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YK 330. 322 H.Bb. TlerpoBcrka-JliHboBa,
KuiBchkuii HallioHATBHUN YHIBEPCUTET OYIIBHUIITBA 1 apXITEKTypH

BU/U TA CIHEHI®PUKA IHBECTYBAHHA ITPOEKTIB B COEPI
EHEPI'O3BEPEXXEHHA

B cmammi poskpumo ocobaueocmi ineecmuyiiHux npoexkmis y cghepi
eHepeoeeKmueHOCmi  NOPIGHAHO  3i  36UYAUHUMU  [HEeCMUYIUHUMU  Oi3HeC-
npoexmamu. Ix HeobxioHo 8paxosysamu npu 30IUCHEHHI IHBeCMUYILHOIL OILIbHOCHI,
PO3POOKU  MEXHIKO-eKOHOMIYHUX — OOIpYHmMY8aHb ma  Oi3HeCc-niauie, NOULYKY
IHBECMOpIL8, PO3PAXYHK)Y PUBUKIE, MOWO.

ITocTanoBKa nMpo0JieMn y 3arajibHOMY BUIJISII.

Ha cporognimuii JeHh CHOPMOBAHOTO PHHKY €HEeproeeKTUBHOCTI B
VYkpaini He icHye. MiciieBa Biaja, 3allikaBjieHa B 3MEHIICHHI BUTpAT Ha OIJIATy
NaJUBHO-CHEPTETUYHUX PECYypCiB, BHUBEJCHHI IIMPUEMCTB TEIUIONOCTAYaHHS 3
NEePMAHEHTHOI KpHW3H, 3pOCTaHHI M00poOyTy MeHIKaHIiB 1 KOM(OPTHOCTI iX
MPOKMBAHHSI, HAMAra€ThCs 3aliMaTUCh €Hepro30epekeHHsAM. B 6aratbox micTax Bike
MIOYUHAETHCS PO3pPOOKa MYHIIUMAILHUX CHEPreTHUYHUX IUIaHIB, MO MependadaroTh
MIJBHUINCHHS €(pEeKTUBHOCTI BUPOOHHUIITBA 1 TPAHCIIOPTYBAaHHs TEIJIOBOI €HEprii Ta
3HMKEHHS 11 CIIOKMBaHH (32 paxXyHOK TEPMOMOJIEpHI3allii TpOMaJICbKUX OYIiBENb 1
KUTIOBUX OyauHKIB). Y gnedakux wicrax (Hanpuknan, Jlymek, KpamaTtopcsk,
€Bnaropis, TOIO) (IHAHCYIOTHCS TEpIIl JEMOHCTpAliiiHI TMPOeKTH y cdepi
eHeproe(eKTUBHOCTI.

Ane nis toro, mo6 ¢iHaHCYBaHHS €HEPro30epekeHHsI MEePETBOPUIIOCS Ha
BUTITHUM Oi3HEC, HEOOX1THO 3Ba)kaTH Ha creludiky eHeproedeKTUBHHUX IMPOEKTIB,
SIKy PO3KpHBA€ JaHa CTaTTsl.

AHaJIi3 0CHOBHHX JOCTIIKeHb i myOJaikamiii.

BiTun3HsHI HayKOBII 6araTo AOCIIKYBad MpoosieMy eHeproe(eKTUBHOCTI,
aje TepeBaXHO B cdepl MPOMHUCIOBOCTI Ta TerioeHepretuku [6]. CTOCOBHO
1HBECTYBaHHS MPOEKTIB Y cepl CIOKUBAHHS TETUIOBOI €HEprii iCHYIOTh JIMIIE TIEBHI
nyOmikailii, 0 3aCHOBYIOThCSI Ha MPAKTUYHOMY JAOCBimi. [[ns HamucaHHs CTarTi
BUKOPHUCTOBYBAJIUCH TEPEBAXKHO POCIMCHKI Ta €BPONEHCHKI JOCTITHUIIBKI PO3POOKH
[2,3,4,5,7,8].

Mera crarTi.

Mera cTaTTi — BHU3HAQYUTH OCHOBHI OCOOJHMBOCTI €HEProe(peKTUBHUX
NPOEKTIB, HAIaTH yKPYyMHEHY Kiacu]ikaiito, pO3TISIHYTH  TEPCIEKTUBH
1HBECTYBaHHSI B €HEPIro30epeKeHHS B CY4YaCHUX YMOBAX.
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OcHOBHA YacTHHA.

EneproedexkTrBHI TPOEKTH 3a CBOIM 3MICTOM CHJIBHO BIJIPI3HSIOTHCS BiJl
3BUYAHHUX 1HBECTHUIIIHHUX Oi3HEC-TIPOEKTIB. MeTa OCTaHHIX - OTPUMAaHHS MPUOYTKY,
SKUH JO3BOJIUTH IMOBEPHYTH BKJIAJEHI KOIITH 3 TICBHOK Mapker. Pesymbprarom
peamizari IIPOCKTIB €KOHOMIsl TEIUIOBOi  Ta

eHeproeeKTUBHUX BHUCTYIIA€

CJeKTPUYHOI  eHeprii, ToOTO  3MEHIIEHHs  BUTpaT. Takox  peanizaiis
eHeproe(eKTUBHUX IMPOEKTIB Hece B COO1 COIlaJbHUM 1 €KOJOT1YHHN e(EeKTH, a B
JCSKUX BHITQJIKAX CaMe BOHW € BU3HAYAJIbHUMH, HANPHKIAQA ITiJI Yac Mepexojay Ha
JIOPOXK4i, ajie €KOJOTIYHO YUCTI TEXHOJIOTIi ab0 MpH 3aMillieHH] TPAIUIIIHHUX JHKepel

eHEepTii aTbTePHATUBHUMU a00 MOHOBIIFOBAaHUMHU (Tadywmis 1.).

Taoaunsa 1.
Oco0smmBoCTI eHeproegeKTUBHUX MPOEKTIB

EneproedeKkTiBHI POESKTH

Tpaauiiiiidi IHBECTUITIHHI IPOEKTH

MeTa: TOCSATHCHHSI CKOHOMIl
CIIO>KMBAHHSI eHeprii abo
T ABUAIICHHS ¢(heKTUBHOCTI
BUPOOHMIITBA  TEIUIOBOi  €HEpTii

(3MEHIIIEHHST BUTPAT Ha €HEPriio);
pe3yabpTatr peanizaili — eKOHOMIYHUM
edexT, SIKUAM HalvacTiiie
CYIPOBOJIKYETHCS 11I€ ¥ COIliaIbHUM
1/a00 €KOJIOTTYHUM e(hEKTOM;
MOXJIMBE TpaHTOBE (hiHAHCYBAHHS,

MeTa: OTpUMaHHS NpPUOYTKY BiA
peaizarlii MpoeKTy;

pe3ynbTaT peanmizaiii — CTBOPEHHS
HOBOTO (OmTHMI3allisi, MOJIEpHI3aIlis,
nuBepcudikalis ICHYI0YOT0)
0i3HecCy. [TepeBaxkHO JuIe
€KOHOMIYHMM (KOMEpLIHUI) eeKT;
3aydeHHs 0aHKIBCHKHMX KPEJIWTIB Ha

3QJIy4eHHS]  MUIBIOBUX  KPEIWTIB; 3arajJbHUX  3acajax, MnopTderabHe

JIIMITOBAaHI MOKJIMBOCTI VIS 1HBECTYBaHHS SIK OJIUH 3

nopT¢eaTLHOT0 KPeAUTYBaHHS. HAWUTIOMIUPEHIITNX BUJIIB 3IIMCHEHHS
IHBECTHIIIN.

EneproedexTrBHI MpoeKTH MOXKHA Kiacu(]ikyBaTH 3a IeKiJIbKOMa O3HAKAMU:
1. ">Kopcmxki" ma "m'saki" npoexmu.

"KopcTki"  mpoekTH  chnpsMoBaHI  0e€3MOCEepeHbO  Ha
E€HepProcrloXKUBaHHA a00 MiABUIIEHHS €(EeKTUBHOCTI BHUPOOHUIITBA TEIJIOBOI Ta
eNeKTpuuHoi eHeprii. [IpukiiamoM TakuX MPOEKTIB MOXKE CIyTyBaTh MPOEKT
CKOPOYEHHSI BUTpAT €JIEKTPUYHOI €HEeprii MEepeKeBUMHU HACOCAMU Ha IMIANPUEMCTBI
TEIJIONOCTa4aHHs a00 IMPOEKT TEIJIOBOT TEPMOMOICPHI3iIIii Oy IiBIi.

"M'ski" MpoeKTH CIpsIMOBaHI HA CTBOPEHHS YMOB JIJIsl peaiti3allii MpOeKTiB Yy
chepi eHeproszOepexeHHs ab0 Ha MIABUIIECHHA €(QEKTHBHOCTI iX peamizaiii.
3MIMCHIOIOTBCS  MICIIEBOIO  BIIQJOI0 TiJT Yac BUKOHAHHS MYHIIUIIAJIBHOTO
€HEpreTUYHOro IMIaHy, ado JepkKaBolo IiJl YaC BUKOHAHHS CTPATETIYHUX MPOTpaM B

SHHUKCHHS
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cthepi eHeprozbepexxkeHHs. Taki MPOEKTH HE HECYTh B 001 Oe3mocepeTHhOro eeKTy,
ane 0e3 HHMX po3poOka 1 peamizallis MYHIIUNAIHLHOTO €HEPreTHYHOrO IUIaHy HE
ySABIATHCS MOXKIUBUM. [Ipukiagom "M'sskux" poeKTIB MOXKYTh OyTH Taki, SK:

o OCBITHSI IIporpama Jijisi CTyACHTIB 1 IIKOJIAPIB, IO CIIpsAMOBaHa Ha (POPMyBaHHS
HOBOT'O THUITy MUCJICHHSI, 3aCHOBAHOT'O Ha PO3YMIHHI IIHHOCTI CIIOKUBAHUX PECYPCIB,
MO3UTUBHOTO BIUIMBY PECYpPCO30EPEKEHHS] Ha EKOJIOTiI0, CTAaHOBJICHHS MAITeH Ta
MOJIOJII B SIKOCTI CBIJOMHUX Ta BIAMOBIIabHUX crioxkuBadiB ociayr JKKI;

o MIPOBEJICHHS CHEPTETUYHHX Ay IUTIB;

o po3poOKa THIOBUX IPOEKTIB peHoBalii OyaiBenb, iHGopmalliiiHa pobora 3
OCBb 1 B )XUTTOBOMY CEKTOPI1 B LIIJIOMY;

o po3poOKa cxeM criB(diHAHCYBaHHS IIPOEKTIB B )KUTIOBOMY CEKTOPI;

o dbopmyBanHs Ta/abo onTuMi3allis poOOTH EHEPrOMEHEIPKMEHTY MICTa;

o OTNITHUMI3aIlisi MPUHITUIIOBOI CXEMH TETUIOTIOCTAYaHHS,

o PO3p0OKa MPOEKTIB 3 PEKOHCTPYKIIIT BYJUYHOTO OCBITIICHHS;

o MpoBeJieHHs 1HGOpMAaIIMHOI KaMIaHii 100 XOAy Ta pe3yJbTaTiB peamizaiii

MYHIIUMAIBHOI €HEPTeTHUYHOI CTpaTerii TOIIO.
2. Tepmin oxynnocmi.

3a TEpMIHOM OKYITHOCTI1 €Heproe(eKTUBHI MPOEKTH 3a3BUYAM MOIUISIOTH HA
KOPOTKOCTPOKOBI (710 2 POKiB), CEPETHBOCTPOKOBI (2-5 POKIB) 1 JOBrOCTPOKOBI (B11 5
1 6un1b1Ie pokiB). [HOAI TepMiH OkynHOCTI MOXke csirati 30-40 pokiB.

TepMiH OKYMHOCTI MPOEKTY PO3PAXOBYETHCS K 4ac, 3a SKUH €KOHOMIs BiJl
3HWKEHHS BUTPAT Ha BUPOOHMIITBO ab0 CIOKMBAHHS €HEprii JOpIBHIOBaAaTUME CyMi
1HBECTHUIIIM, HEOOX1THUX JIJISl pealtizallli MpoeKTy. 3po3yMio, [0 YUM MEHIIIE TePMiH
OKYITHOCTI, TUM MTPOEKT BUT1IHIIIHUHA.

[IpoTe 1el mMOKa3HMK aOCOJNIOTHO HE BiJOOpakae po3Mip JOCITHYTOI
ekoHoMii. HeBenukuii mpoekT 1Mo 3aMiHl TMajbHUKAa Ha OUIBIIT €(EeKTUBHHI MOXKE
OKyNmUTHCS 3a 2-3 Micsml, aje B Macmitadax MiANpUEMCTBA €(PEKTHUBHICTD
MIBUIIUTBCS HA JOJ1 BifcOTKAa. HaBmaku, omMcaHuii HUXK4YE NPOEKT 3 HaJIAJIKU
TEIJIOBOTrO Ta TipaBiiyHoro pexumiB podoTu LICT okymaerbes 3a 1Ba pOKH, MPOTE
JI03BOJISI€ 3HU3UTH BUTPATH Ha BUPOOHHUIITBO €HEPTii Ha IEKIJIbKa BIJICOTKIB.

3. Cpepa peanizayii.
3a cdepotro peanizaiii eHeproePeKTUBHI MPOEKTH MOXKHA MOIJIUTH Ha:

o MPOCKTU Ha JpKEpesiax BUPOOHMIITBA TEIUIOBOI eHeprii (MiAmpueMCTBa
TETUIONIOCTAYaHHS );

o MIPOEKTH Ha TeIJIOMepekax (TpaHCIIOPTYBaHH);

o NPOEKTH, TOB'SA3aHI 13 3MCHIICHHSM CIOKWBaHHS TEIUIOBOI, EIEKTPUIHOI

EHEeprii 1 €HEeProeMHUX pecypciB (HampHKiIad, BOJA), SKI Yy CBOI YEpry MOKHA
MOJUIMTHA Ha JIOKalbHI (OKpeMa Oy[iBiisi) 1 3arajJbHOMICHKI (HANpUKIIAJ, BYJIUYHE
OCBITJICHHS).
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Ilpoexmu, nog'sazamni 3 6UPOOHUYMEOM MeNnnN080i eHepeii, CIPSIMOBaHI
nepeayciM Ha 30UIbIICHHS €(PEeKTHMBHOCTI i1 BUPOOHHUIITBA, TOOTO 3OUIBIICHHS
KUIBKOCTI BUPOOJIEHOT €Heprii nmpu ToMy K abo MeHIIoMy piBHI Butpart. [IpoBeneHi
HAa TEHEpPYIOUYUX MIANPUEMCTBAX AayJUTH T[OKa3alH, IO 1HOMI MPHU BITHOCHO
HEBHUCOKMX 1HBECTUIIMHUX BKJIAJACHHIX MOKHA JOCSITTU 3HAYHOTO 3HUKEHHS BUTPAT
(5-10%) Ha BUpOOHUIITBO TEIUIOBOI €HEPrii B paMKax BChOTO MiAmpueMcTBa. ToOTO
0arato 3 TaKux MPOEKTIB MAIOTh IIBUJIKY OKYITHICTb.

[IpuknagoM MOXe MOCITYKUTH MPOEKT JUIsl MANPUEMCTBA TETUIONOCTaYaHHS
micta Jlynpka "MojepHizallisi cucteMu TeruionocradyanHa. Hanamka TeruioBoro ta
rigpaBiniyHoro pexumi podoru LICT", peanizaiiis SKOro A03BOJISIE AOCATTH PIYHOI
E€KOHOMII:

o MPUPOIHOTO rasy — 15772 Thc. M,
o enexktpoeneprii — 4000 tuc. kBT. rog.

Piuna exoHoMis BHUTpar mianpueMcTBa ckimage 25160 Tuc. TpH.
Po3paxyHkoBuii TepMiH OKYITHOCTI MPOEKTY - 1,9 pokiB.

[Ipu oOTpyHTYBaHHI TIPOCKTIB, TMOB'I3aHUX 3 BHUPOOHUIITBOM TEILJIOBOT
eHeprii, ocoOMMBY yBary CiiJi OPUAUIATH TOYHOMY IMAPAXyHKY EKOHOMIi 3a
PaxyHOK MIABUIICHHS €HEePreTU4HOi eheKTUBHOCTI. [{e MoXe MaTu 3HaYHUM BIUIUB
Ha (hIHAHCOBI1 pE3yJIbTaTH MPOEKTY.

Ilpoexmu, nog'szamni 3 mMpancnopmyeaHHaM meni080i euepeii BUILICHI
OKPEMO 3 JIBOX IIPHUYKH.

[To-nepmie, BOHM 3HAYHO OLIBII 3aTpaTHI 1 BIIHOCATBHCS JO TPOCKTIB 3
TPUBAJIUM TE€PIOJIOM OKYIMHOCTI. Hampukmnaa, 3aMiHa I1CHYIOUHUX TpyOOIPOBOIIB
30BHIIIHIX TETUIOBUX MEPEX MmonepenHbo 13omboBanumu [IITY tpybamu, obiiineTbes
micty Jlympky B 464,8 MIH. TpH., a PO3pPaXyHKOBHM TEPMIH OKYIHOCTI IPOEKTY
ckiaze ounbie 30 pokiB.

[To-npyre, B neskux micTax YKpaiHU T€HEepyloYl MiANPUEMCTBA HaJEKaTb
NPUBATHUM CTPYKTYypaMm ajie TEIJIOMEPEKiI BCE OJIHO 3AJIMILNAIOTHCS B KOMYHAIbHIN
BJIACHOCTI.

Ilpoexmu, nos'sizani i3 cnosicusaHHiAM menioeoi enepeii MarOTh HAMOUIBIIIHIA
noteHiian eHeproedektuBHocTi (10 70% 3a ominkamu Aesikux ydeHux). Ha puc. 1
NpeACTaBiIeHl CTAHJAPTH BHUTPAT TEIUIOBOI EHeprii B IKUTIOBUX OYJIHMHKAX
(xBrrog/mM® Ha pik), Ae mKadi A BiANOBiZa€ EHEPrOCIOKMBAHHA B MACHBHOMY
6yauHKy (Menie 15 kBrrom/m?).

BinnoBinHO, B cepelHbOMY, €HEPrOCHOKMBAHHS B JKUTIOBUX OyJIMHKaX
Vkpainn mnepesuirye 300 kBrrog/m® Ha pik, TO6TO BimHOCHTBCS 0 Kiacy N.
I'miboka TepMoMoaepHu3allis OyIiBIl 34aTHA 3HU3UTH CHEPrOCIOXHBAHHSI B
Oynunky 1o kinacy C, To6to B 4-5 pasiB. BianoBiiHO, CTIOKMBAHHS TEIJIOBOI €HEPTii
y Macmrabax Micta MoxkHa 3MeHmUTH Ha 50-70%, KO TpoOBECTH TIIHOOKY
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TEPMOMOJICPHHU3AIII0 YCiX 0ararornoBepXOBUX JKHUTIOBHX OYIWHKIB 1 00'€KTIB
KOMYHaJIbHO{ BIIACHOCTI.

Puc. 1. CrangapTu3oBaHi BUTpaTH TeIU10Boi eHeprii (kBtroa/m™ Ha pik)

[Ipote, B cepenHboMy, IHMOOKa TEPMOMOJEPHM3ALllA KHUTJIOBOI OYIIBII
CKJIaZia€ MpUOIN3HO 5 MJIH. TPH. Y TakOMy BIJTHOCHO HEBEJIIMKOMY MiCTi, K JIylbK,
KUTIOBUM (POHI 1 00'€KTM KOMYHAJIbHOI BJIACHOCTI HamiuyiooTh Onu3pko 1700
OyniBenb. bromker micra Jlyneka B 2009 p. cknaB 329 muiH. rpH., B T.4. OHOKET
PO3BUTKY, 3 SIKOTO MOXYTh (piHaHCyBaTHCs MOAIOHI MPOEKTH, - 23,4 MIIH. TpH.
HeBaxxko mopaxyBartu, 110 MOBHA TEPMOMOJIEPHU3ALIIS )KUTIIOBOTO 1 MyHIUIIATBHOTO
ceKTopiB obilnuIacs 0 micTy 10 26 Micbkux OropkeTiB 2009 p. uu 10 363 Or01KETIB
pPO3BUTKY. Xoua MOTEHLIAN €Hepro30epekeHHs (MpHU 3HMKEHHI BUTpaT B 2 pas3u)
npuHic 0u MicTy 1 Moro skutensMm Tuibku B 2009 p. ekonomiro B 220 MIH. TpH.,
OpUYOMYy 31 3pOCTaHHSAM IIIH Ha EHEpropecypcu Isi eKOHOMis O TIUIbKH
301IbIITYBaJIaCs.

BucHoBok.

B ymoBax oOmexxeHOCT! ()IHAHCOBHX pPECypCiB MICLEBIM BiaJi HEOOX1THO
pEeTEeNbHO BIAOMPATH MPOEKTH 3 METOK Makcumizalli edekTy BiJ iX peamizamii y
paMKax MYHIIMNAIbHOI €HEPreTUYHOI MOMTUKU. s 1boro HEoOXiTHO CKJIACTH
Hepeslik MOXJIMBUX MPOEKTIB, PO3POOUTH TEXHIKO - €KOHOMIUYHE OOIPYHTYBaHHS
eHeproeeKTUBHUX MPOEKTIB, MPOBECTU iX PAHNKUPYBAHHS, 00 BU3HAUUTHU Ti, SIKI
JTaayTh MaKCUMaIbHUMN €(eKT.
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IlepcneKTHBH MOAAJBIIOTO TOCTiAKEHHS.

[lepcriekTHBY MOCHTIKEHh BOAUAIOTHCA Yy PO3pOOIl MaTeMaTUYHUX MOJIEICH
00paHHS ONTHMAJIBHUX 1HBECTHUIIIMHUX MPOEKTIB, BPAXOBYIOUMX 1ICHYIOU1 (piHAHCOBI
Ta IHCTUTYIIOHAJIbHI MOXKJIMBOCTI IHBECTOPA.
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AHHOTALHA.

B cratbe packpbIThl OCOOCHHOCTH WHBECTHIIMOHHBIX MPOEKTOB B cdepe
9HEProdHEKTUBHOCTH O CPABHEHUIO C OOBIYHBIMH HMHBECTHIIMOHHBIMUA OW3HEC-
MpoeKTaMu. OTy crenuduky HEoOXOAUMO YYHUTHIBATH TMPHU  OCYIICCTBICHHUH
WHBECTUIIMOHHOMN TeSITETHbHOCTH, pa3paboTke TEXHUKO-KOHOMHUYECKHUX
000CHOBaHUY 1 OU3HEC-TNIAHOB, JJIS TIOMCKAa HHBECTOPOB, MPHU YIIPABICHUN PUCKAMU
U T.JI.

Annotation
The article 1s devoted to the question of peculiarities of investment projects in
the sphere of energy efficiency in comparison to standard investment projects. These
peculiarities have to be taken in consideration during investment operations,
development of feasibility studies and business plans, in search of investors and risks
calculations.
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