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OCOBJIMBOCTI IIHOYTBOPEHHA B EHEPI'ETHUIII

non. Kucoauit B.M.
Cymcokutl Oeporcasnuil yHieepcumem (Ykpaina)

B puHKOBI €KOHOMIIl MOXXHA BHAUIMTH TPU TNPHHIMIIOBO PI3HUX MAXOIU 1O
I[iIHOYTBOPEHHSI HA €HEPTIIO0:

1) Ha OCHOBI BU3HAUCHHS PIBHS ITOHECEHUX BUTPAT;

2) Ha OCHOBI y3TO/PKEHHSI MTOTUTY Ta MPOMO3HMIIii HAa €HEPriio;

3) Ha ocHOBi ()OpMYBaHHsI PaIliOHAILHUX MPOIOPIIiK y I[iHAX HA OCHOBHI B3a€MO3aMiHHI
€HEProHOCII.

HaiiGiapIoro momumpeHHs B CBITOBIM MpaKTHINl HAOYJI0 BUKOPUCTAHHS TEPIIOTO MiAXOMTY,
mo Oa3yeThbCsl HAa BHU3HAYECHHI PIBHA BUTPAT, NOB'A3aHUX 3 BHUPOOHMLITBOM, IEpeadero Ta
PO3MOALIOM eHeprii. [CHYIOTh pi3HI METOAM IIIHOYTBOPEHHS Ha OCHOBI BUTpPAT: IIIHOYTBOPEHHS Ha
OCHOBI 'PaHUYHUX BUTPAT; I[IHOYTBOPEHHS 32 MIPUHIIUIIOM «BUTPATH ILTIOC Haj0aBKa» (cost plus);
IIIHOYTBOPEHHS HAa OCHOB1 HOpMU NIPUOYTKY (rate of return).

€Hae 1i METOAM ONHAKOBUH MiAXia 10 (OpMyBaHHS BAapTOCTI €HEPTii, 3TiIAHO 3 SKUM
BapTiCTh eHeprii GopMyeThCsS HAa OCHOBI ypaxXyBaHHS MOCTIMHHMX Ta 3MIHHHMX €JIEMEHTIB BUTpAT.
Jlo mOCTIHHUX BHUTpAT BIAHOCATH KalliTajdbHI BUTPATH (BKIIOYAIOYHM MPOLEHTH IO KPEIUTaX),
OKpeMi BUTpATH KaJ[pOBOT0 3a0e3MeUeHHs, BUTPATH TEXHIYHOrO OOCIIyrOBYBaHHS Ta JEsAKi 1HIII
BUTpaTd. 3MiHHI BUTPATH BHHHUKAIOTH TUTHKK B IMPOIIECI TEHEPYBaHHS, Mepenadi Ta po3MOoALTy
e”eprii. /Io HUX BIIHOCATh BUTPATH Ha MaJUBO (BKIHOYAIOUM TPAHCIIOPTHI BUTPATH), BUTPATH Ha
HiATOTOBKY BUPOOHHIITBA Ta TEXHIYHE 0OCITyTOBYBaHHS.

MeTtox 1iHOYTBOPEHHS Ha OCHOBI TPAaHUYHUX BUTPAT BUPOOHUIITBA €HEprii Oa3yeThcs Ha
oOuuciieHH1 HeoOXiTHMX BUTpAT Ha BiINOBIIHUH MutaHoBHUH niepion (5-10 pokiB) 1 Ha posmomimi
[[UX BUTPAT Ha BECh TEPMiH BUKOPUCTAHHA. 3TIHO 3 IUM METOJIOM HE ICHY€ BIIMIHHOCTEH MIiXK
B)KE ICHYIOUYMMH Ta HOBUMH CHOXKMBa4aMH, T03asK 3 YCIX HHMX CTATYETHCS OJHAKOBA IUIaTa 3a
OJIHAKOBE CIOKMBaHHsA. Lle € eKOHOMIUHO JAOLIUIBHUM, TOMY, IO O€3M0CepeaHbO JO3BOJISIE
CHOXKMBa4aM BIIYYyTH MOMEHT NOAOPOXXYaHHS eHeprii. OpHaK, CIOXUBa4l 3 HHU3BKOIO
€JIACTUYHICTIO MOIMUTY MOXKYTh HE 3aBXK1M BYACHO pearyBaTH Ha NOAOPOXKYAHHS 1 IPOJOBXKYBaTH
CIIOYKMBATH €HEPril0 Ha TOMY K PiBHI.

Mertoa HiHOYTBOPEHHS 3a MPHUHIMIIOM «BHTPATH IUTIOC Haj0aBkay (COSt plus), mependadae
MOCJIJIOBHE BHU3HAUEHHS BCIX BUTPAT €HEPreTMYHOI KOMIIAaHIi Ta BEIMYMHU NPUOYTKY, SKiN
noTpiOeH /1 311HCHEHHS MOTOYHOT JisSUIbHOCTI MIAPUEMCTBA Ta HOro po3BUTKY. BcTaHOBIEHHS
0o0cAry HEoOXiJIHMX KOUITIB NPOBOJUTHCS HAa OCHOBI YHOPMOBAHOTO MEpENiKy BHUTpAT, fKI
BIJTHOCSITHCSI Ha COOIBapTICTh, Ta BHUTpAT, IO BPaXOBYIOTbCS IMPH OOYHMCICHHI HEOOX1HOTO
OanancoBoro npuoOyTky. Lleli MeTon 3acTocoBYeThCs 3apa3 B YKpaiHl NpU I[IHOYTBOPEHHI Ha
€JIEKTPUYHY Ta TEIUIOBY €Heprito. IcToTHOIO XMOOI IIbOr0 MiAXOLY € Te, II0 €HEPreTUYHUM
KOMIIAHISIM TapaHTYEThCSl KOMIIEHCAllld BCIX NPOAYKTUBHHUX BUTpaT, HE3aJeKHO B iX
€(eKTUBHOCTI, 1110 MPU3BOIUTH A0 BIJICYTHOCTI CTUMYJIIB BiTHOCHO 3/1€LIEBICHH BUPOOHUIITBA,
nepeaBaHHs 1 MOCTa4aHHs €Heprii Ta i 3a01aKeHHS.

[TprHIMIIOBOIO BiIMIHHICTIO METOAY LIIHOYTBOPEHHSI Ha OCHOBI HOpMH NpHOYTKY (rate of
return) € Te, 10 IIIHK Ha EHEPril0 BU3ZHAYAIOThCS Ha 0a31 BCTAHOBJIEHOI HOPMH IPUOYTKY BITHOCHO
BEJINYMHU OCHOBHOTO (3B'S13aHOT0) KaIliTaly KOMIIaHii, a He BIIHOCHO PiBHA CyMapHUX BUTPAT SIK
3a HIIMMHU MeTogamMH. Y CcTaOUIbHIA PUHKOBIM €KOHOMIIl 1€l HOPMAaTUB MOXKE NMpUHMAarucs B
niamazoHi 10-15% 1 mo cyTi NMOBHHEH MOPIBHIOBAaTH CepeiHid HOpMi NMpUOYTKY Ha KarliTal,
BKJIQJICHUH y IPOMHCIIOBICTh. B cyyacHHX ymMoBax OUIBIIICTh OpraHiB, IO PErYIIIOI0Th TapU(PH Ha
€Heprii0 BUKOPUCTOBYIOThH SIK 0a3y LIHOYTBOPEHHS OLIHKY IHBECTOBAHOI'O KaliTajy 10 HepBicHii
BapTOCTI.

Jpyruil miaxig 10 BU3HAYEHHS I[iH Ha eHeprito 0a3yeThCsl HA Y3TOKEHHI IOIMUTY Ta
nporno3uuii. SIk BiZloMo, 1ei Mmpolec HOCUTh JUHAMIYHUNA XapakTep B 3B'SI3KY 31 3MIHOIO B Haci
HOMUTY Ha eHeprito 1 obcariB ii mpomo3umii. Ha kKonMBaHHS CyKYNHOTO MOMMTY Ha €HEPrito
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3HAYHOI0 MIpOIO BIUTMBAIOTH NMPHUPOIHI (hakTOopH: Yac JOOH, TOpa POKY, MOTOAHI YMOBHU TOIIO.
OOcsar mporo3uiii eHeprii BU3HAYAE€THCS TEXHIYHMMH Ta OpraHi3alliliHUMH acTeKTaMu
eHeprornocrayanHs. bamanc monuTy i mpomo3uiii Mo)Ke BIUTMBATH Ha LIHU B ramy3i B Takui
croci0. SIKIIo € HaUIIKK TOTY)KHOCTI Ta €Heprii, TO eHeprocucTeMi BUTITHO IITH Ha JEsIKe
3HIDKCHHS 1[IH Ha €HEPrilo 3 METOI0 PO3LIMPEHHS PUHKIB 30yTYy 1 301IbIIEHHS 32 PaXyHOK I[bOTO
Macu npuOyTKy. [lpm gedimuTi MOTYKHOCTI Ta €Heprii eHeprocucrema Oyne NparHyTH 10
IiABHUILIEHHS 1iH, CTPUMYBATH MOMUT 1 HAKOMMYYBATH TPOIIl HA CBii po3BUTOK. Ha Ham nmorsiz,
MOJKJIMBOCTI 3aCTOCYBaHHSI TaKOTO MiAXOMy B YKpaiHi ayke OOMEKeHi, TOMY, IO B OLIBIIOCTI
PETIOHIB CIIOCTEPIraeThes MOCTIMHA HECTaya €Heprii, 0 32 YMOBH MOHOIOJIBHOTO ITOJIOKECHHS
E€HEeProCHUCTEM 1 BIZICYTHOCTI JKOPCTKOTO iX PEryIIOBaHHS MPU3BOAUTH JIUIIE 10 301IBIICHHS IIH
6e3 HeoOXiTHOrO PO3BUTKY MOTYKHOCTEH.

Tperiii miaxig A0 OOTpyHTYBaHHS pIBHS I[IH Ha €HEPrir0 MOB'3aHUN 3 (popmMyBaHHSIM
panioHaJIbHUX MPOMOPIIiH y HiHAX Ha OCHOBHI B3a€MO3aMiHHI €HEPrOHOCI1: BYT'JUIsL, IPUPOJTHUNA
ras, HagTy (Ma3yT), eIEKTPUYHY 1 TEIJIOBY €Heprito. Po3po0ka criiBBiAHOIIEHb IiH Ha €HEPTOHOCIT
€ 3a/1a4ero JepkaBHOT BaxiauBocTi. Came TpeTi miaxin € HaWOUIbII NMPUHHATHUM B yMOBax
VYkpainn. BogHouac manwii miaxin morpelye MpOBEASHHS BIAMOBIAHMX JOCHIKEHb B 00JACTI
NPOTHO3YBaHHs JAMHAMIKU IiH Ha €HEPrOHOCII, MOXKJIMBOI 3MIHM CTPYKTYpH iX crokuBaHHS (i
BIJIMOBIAHUX BUTPAT 3 TEXHIKO-TEXHOJIOTTYHOTO MEPEeo30pOEHHS Trany3i), MOMIJIHMBOI 3MiHU
NUTOMOI Bard NAJMBHOI CKJIAJOBOI B COOIBapTOCTI 1, Y KIHIIEBOMY pPaxyHKY, 3MiHH caMmoi
cobiBaptocti eneprii. Lleit minxig no ¢bopMyBaHHS LiH Ha €HEPril0 B yMOBaX HECTaOUIbHOT
E€KOHOMIKH TIOTpedye cepito3HOi MPOPOOKH 1 MOETAHOI peati3arii.
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