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PO3PAXYHOK 3ATrANIbHUX BUTPAT HA BUPOBHULITBO ENEKTPUYHOI EHEPTII
3A METOAOM BUTPATHOI E®PEKTUBHOCTI

Po3rnsHyTo nigxogn OO NOPIBHSHHS BATPAT Ha BUPOOHWLTBO €NEeKTPUYHOI eHeprii 3 BUKOPUCTAHHSM Pi3HUX BUAIB €HEPreTU4HMX
TexHonorin. Cepeq HanbinbLL NOWMPEHMX Ta NPOCTMX Y BUKOPUCTaHHI BUOKpeMIeHo niaxig MixxHapoaHOro areHTCTBa 3 BigHOBIOBAHOI
€eHepreTuKK, 3 NOAINOM BATPAT Ha IHBECTULLIMHI, eKcnyaTalinHi Ta BUTPATW Ha NanunBeo, a TakoX Niaxia BiTYN3HAHUX daxiBUiB 3 IHCTUTYTY
BigHOBMOBaHOI eHepreTnkn HAH Ykpaihu, 3 nofinom BUTpaT Ha iHBECTWLiAHI, ekcnnyaTauiiHi, BUTpaTW Ha NanuBo Ta eKoorivHy ckna-
noBy. 3a3HayeHo HeoOXigHICTb BinbLU AeTanbHOro BpaxyBaHHS €KOMOriYHOI CKIafgoBoi, WO OTpUMana HasBy eKCTepHanbHMX (30BHILLHIX)
BUTPAT, Ta 060B’'A3KOBICTb BpaxyBaHHS NiKBiAaLiHMX BUTPAT, L0 NOB'si3aHi 3 BUBEAEHHSM eNeKTPUYHOI CTaHLii 3 ekcnnyatauii. Pospo-
6neHo chopMyny Ans po3paxyHKy 3aranbHUX BUTPAT Ha BUPOOHMLTBO €MIeKTPOEHeprii 38 METOA0M BUTPATHOI eCheKTUBHOCTI.

KntoyoBi crnoBa: eHepreTuyHi TeXHONOrii, BUTpaTHa e(PeKTUBHICTb, eKCTepHarbHI BUTPATK, MiKBiAALiNHI BUTPATK, €KONOorivyHa ckna-
[0Ba, ANCKOHTYBaHHS rPOLLOBYX MOTOKIB.

HapaeBckuii C.B. PACYET OBLLNX 3ATPAT HA NMPOU3BOACTBO ANEKTPUYECKOW SHEPI MM MO METOAY 3ATPATHOMN
QOPEKTUBHOCTHU

PaccmoTpeHbl noaxoadbl K CpaBHEHWIO 3aTpaT Ha MPOM3BOACTBO ANEKTPUYECKON SHEPTUM C UCMOSIb30BAHMEM Pa3nvYHbIX BUOOB
3HepreTnyeckux TexHonorui. Cpean Hambonee pacnpoCTpaHEeHHbIX U MPOCTbIX B UCMOMNb30BaHUM BblAeneHbl noaxon MexayHapoa-
HOro areHTCTBa Mo BO30GHOBMSIEMON SHEPreTUKe, C pasfesieHneM pacxonoB Ha MHBECTULMOHHbBIE, SKCNyaTalMOHHbIE U PacXodbl Ha
TOMNMNBO, a Takke NOAXOA OTeYEeCTBEHHbIX cneunanucToB n3 MHcTutyTa Bo3obHoBNsemow aHepreTnkn HAH YkpawnHbl, ¢ pasgeneHvem
pacxofoB Ha MHBECTULMOHHbIE, SKCMITyaTauMOHHbIE, Ppacxofbl Ha TONSIMBO U 3KOMOMMYECKYH0 COCTaBNALLYI0. YkazaHa HeobXxoanMocTb
6onee feTanbHOro yyYeTa 3KOMOrMYeCKON COCTaBMSAIOLLEN, NONYyYMBLUEH HAa3BaHUe AKCTEPHAmbHbIX (BHELLUHUX M3OepXek) u obsisaTernb-
HOCTb Y4€eTa JIMKBMAALMOHHbBIX PACXOA0B, CBA3AHHbIX C BbIBOAOM 3MEKTPUYECKOV CTaHLMKU U3 akcnnyaTaumu. PaspaboraHa dopmyna
Ansi pacyeTa 0bLmMX 3aTpaT Ha NPOM3BOACTBO AMEKTPOIHEPTUM MO METOAY PACXOAHON 3hEKTUBHOCTY.

KnioueBble crioBa: 3HepreTnyeckue TeXHOMoruu, pacxogHas 3heKTUBHOCTb, 3KCTEpHasbHble pacxofbl, JMKBUOALMOHHbIE
pacxofpl, aKonormyeckas CoctaBnsaoLLas, AMCKOHTUPOBAHUSA AEHEXHbIX MOTOKOB.

Naraievs’kyj S.V. CALCULATION OF CUMULATIVE EXPENDITURES OF ELECTRICITY GENERATION BY THE METHOD
COST EFFECTIVENESS

This paper considers approaches to compare the cost of production of electricity using a variety of energy technologies. Among the
most common and easy-to-use approach are allocated the International Renewable Energy Agency, dealt with the division of costs of
investment, operating and fuel costs, as well as the approach of national experts from the Renewable Energy Institute of the National
Academy of Sciences of Ukraine, dealt with the division of costs of investment, operation, fuel and ecological components. The author
notes the necessity of a more detailed account of the ecological component, called externalities (external costs) and the necessity of
consideration of liquidation expenses related to the withdrawal of the power station from operation. The authors have developed a

formula to calculate the cumulative expenditures of production of electricity by the method cost effectiveness.
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ITocranoBka mpo6aemu. Ilpum pospobmi Ta 3aTBep-
mxeHHi EHepreTrmunoi crparerii YKpaiHu Ha mepion mo
2030 poxry [1], a B momasbIioMy moompaioBanaa Exep-
reTUYHOI cTparerii Ta MPUUHATTA Ii OHOBJIEHOI'O Bapi-
auty [2], cmeriasicT y rajgysi eHepreTUKu BU3HAYAIU
MPiOpUTEeTHI HAIPAMU PO3BUTKY €HEPTeTHUUYHOI raaysi y
CKJIaAi eKOHOMiKM YKpainu. He nuBiaumch Ha 3ajaydeH-
HSA IITAPOKOTO KO0JIA CIIeIiaicTiB 10 pO3pOOKH IIHOTO MI0-
KYMEHTY, OHOBJIeHAa EHepreTuuHa crpareria YKpainu Ha
nepion mo 2030 poKy 3a3Hajia 3HAYHUX KPUTUUHUX 3a-
yBaskeHb [3]. OZHUM 3 BasKJIMBUX MPOOJEMHUX MUTAHb
€ Te, 10 Ipu il po3pobIti, Ta ¥ B3araJi, mpu po30yI0Bi
MOTY)KHUX eHePreTUYHUX 00 €KTiB, HOPiBHAHHIO Pi8HUX
BUIB €HEePreTUYHUX TEeXHOJOTINl 3a TeXHiKO-eKOHOMid-
HUMU MOKa3HUKAMU MPULIISETHCA HEIOCTATHBO yBarwu.
IIpm HaBeleHHI KOHKPETHUX IMOKA3HUKIB BAPTOCTI eJIeK-
TpoeHeprii He 3a3HAYAETHCS, AKUM UYWHOM BOHU OyJIH
po3paxoBaHi. 3HayHa YaCTHHA BUTPAT, AKi OpPAMO YU
OIOCEPEIKOBAHO JIATAIOTh HA CIOXKMBaua, B 0araTbox
BUTIAAKAaX He BKJIOUAIOTHCSI OO0 COOiBapTOCTi eleKTpo-
eHeprii, 110 Befe O CIOTBOPEHHS CUTyaIllil, SHUKYIOUU
KOHKYPEHTHI IOKAa3HUKM OJAHUX BUAIB TEXHOJIOTi# Ta,
HaBIIaK!, 3aBUIYIOUN MTOKA3HUKU 1HITHX.

Amnanisz octaHHIX TocaimkeHpb i myOaikaniii. 3HaUHY
yBary HOPiBHAHHIO PiB8HUX BUAIB €HEPTETUUHUX TEXHO-
Joriit mpupinge MiskHapoaHe areHTCTBO 3 BilTHOBJIIOBA-

ol eneprii (International Renewable Energy Agency —
IRENA). I1a ycranoBa po3pobuia GopmMysy O OIiHKU
BapTOCTi eJeKTpoeHeprii, orpuMaHol 3aBIAKY BUKOPUC-
TaHHIO eHeprii BiTpy [4, c. 9], eneprii conia ((HOTOBOIL-
Taika [5, c. 9], a60 KOHITeHTPOBaHe COHAUHE BUIIPOMiHO-
BaHHA [6, c. 9]), rinpoeneprii [7, c. 9] uu cnandtoBaHHSA
b6iomacu [8, c. 11]. IIa dopmysna moxminse BUTpATH Ha
iHBecTHUIIiiHiI, eKcmIyaTaliiiii Ta BUTpaTHM Ha MTaJIUBO.
Henmonikom 3aszHaueHOro migxoxy € BifCyTHICTH BUTpAT
OB’ A3aHUX i3 3a0pPYyJHEHHAM HaBKOJUIIHBOI'O CEpemo-
BuIa. BiTunsHaui (axiBIi samponornyBaiu TOPiBHAHHSA
BUTPAT IPU BUPOOHUIITBI 3a3HAUEHOTO OOCATY €JIEKTPO-
eHeprii Ha TemynoBiii emexTpocraniii (TEC) Ta BiTpoBii
enextpocrantii (BEC) [9, c. 267-269; 10, c. 99-102].
Hepmosikom y iboMy BUIIAAKY € BiICYTHIiCTB JIiKBimaIrii-
HUX BUTPAT, a BOHU IpuU BuBeAeHHi 3 ekcmayaranii TEC
OyAyTh SHAUHMMMK. ¥ Pasi 3aJydyeHHs OO0 MOPiBHAJIBHO-
IO aHaJIi3y €eHePreTUYHUX TEeXHOJIOTifl aTOMHOI eJIeKTPO-
craunii (AEC) pesyabratu O0yau 6 1ie Oiibin maseki Big
peayibHOCTi, OCKiNIBKY JIiKBifamifiui BUTpaTu Npu BUBe-
nenHi 3 ekcrryarainii AEC MoKyTh OyTH HaOINIKEeHUMU
0 iHBeCTHIIITHUX, a00 HABIiTH IEePEBUIIyBATH iX.
ITocranoBka 3aBmanHg. Ilimiio cratri € pospobKa
KOMILJIEKCHOI cucTeMu (BUBeIEHHS MaTeMaTU4YHOI (Gop-
MyJIN) OJIs OI[iHIOBAHHSA AK aJbTepPHATUBHUX, TaK i Tpa-
IUIIAHUX TEXHOJIOTill OTPUMAaHHA eJeKTPUUHOI eHeprii.
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3aBIaHHAMU CTATTi € HACTYIIHE: PO3MOAiJ BUTPAT, IO
OB’A3aHi 3 BUPOOHUIITBOM eJIEKTPOEHeprii Ha OKpeMi
CKJIQNOBi; OOrPYHTYBAHHS Ba)XJMBOCTI BpaxyBaHHA Y
cobiBapToCTi eeKTpoeHepril eKcTepHaJIbHUX (30BHIIII-
HiX) BUTpar, fAKi B mepeBakHi#l Oinbirocti moB’ss3aHi
i3 3a0pyaHEeHHAM HaABKOJIUIIITHLOTO CEePemoBHUINA; Bpaxy-
BaHHSA JIIKBimamiiiHUX BUTpAaT, fAKi, B OKpPEMHUX BUIAI-
KaX, CIiBCTaBHi YM HaBiTh HEPEBUINYIOTH iHBECTHIiHI
BUTpPaTU; OOI'PYHTYBAaHHS BAKJIMBOCTI AMCKOHTYBaHHS
T'POIIIOBUX IIOTOKiB, OCKiJIbBKM TPUBAJIICTH IIEPiONy BBe-
IeHHS B eKCILIyaTallilo eJIeKTPUYHUX CTAHI[IH HAa OCHOBi
PiBHMX TEXHOJOTiUHUX IIPOIleCiB MOKe CTAHOBUTHU BifI
IeKiTbKOX MicAIliB (BiTpoBa Ta COHSAUYHA €HEpPreTHuKa) 10
BOCBMU — JI€CATHU POKiB i HaBiTh GiybIe (TemIoBa, aTOM-
Ha Ta TiJpoeHepreTWKa), TPUBAJICTH IIEePiOAy eKCILIya-
Tarii Ta JikBigamii, TaKOXK MOJKe CYTTEBO BimpisHATHCSH.
MeTomoIOTiYHY OCHOBY JOCJIiIKE€HHA CTAHOBJATH METO-
U TIOPiBHAJBHOTO aHaidy, BUTPATHOI e(peKTHUBHOCTI,
IUCKOHTYBaHHS TPOIIOBUX IIOTOKIB Ta JIOTiYHOTO y3a-
raJbHeHHS.

Bukian ocHOBHOro Marepianay mocaimxeHHsi. Posris-
Ialoul TOJABIINI PO3BUTOK €JIEKTPOEHEPTETUKHU JAep-
"KaBU UM Ii OKPeMOr'o perioHy, BapTO IIPOBECTU ITOPiBHAH-
HS BCiX JOCTYHOHUX TEeXHOJIOTI OTPUMAaHHS eJIeKTPUUYHOI
emeprii Ta BuOpaTH HANOIJIBIIT €KOHOMIYHO MOIIJIBHUIA.
IIpoBomsAiuM HOPiIBHAJNBHY XapPaKTEPUCTUKY DPiSHUX BU-
IiB TEXHOJIOTi¥ OTPMMAaHHSA eJIeKTPUYHOI eHeprii (4K Tpa-
OUIIAHUX, TaK i aJbTepPHATUBHUX), HEOOXiTHO OXOIIUTHU
sSIKOMOTa OiJMbIIN IepesiK moKasHukiB. [TokasHUKH, 1110
00MpaThCA AJIA IPOBEIEHHS OIliHIOBAaHHS, MAIOTh IOMIi-
JATUCA He JIUINlEe Ha OBi YaCTWUHU, 1HBECTUIIiNHI Ta mo-
TOYHi, a OXOILIIOBATA yBECh JKUTTEBUU ITUKJ IPOEKTY 3
BUPOOHUIITBA €JIEKTPOeHeprii, BiJ MoyaTKy HpPOeKTyBaH-
HA Ta OyAiBHUIITBA eJIEKTPOCTAHIlIl, maji mepiofn il exc-
miryararii i, HapeITi, mepiox 3yIMHKU eJIEKTPOCTAHILiI
Ta BUBeJeHHA 11 3 ekciuryaraiii. ToOTO BaXKIMBUM € Bpa-
XyYBaHHA JIKBiJamifiHUX BUTPAT i BKJIOUEHHA 1X y co0i-
BapTicTh eneKkTpoeHeprii. OcoOJMBO BaXKJIUBUM IIA CKJA-
IOBa BUTpAT € [Jis aTOMHOI €HepreTUKU, Je BOHA MOXKe
OyTu OGJMBBKOIO UM HABiTh IEPEBUIITYBATH 1HBECTUITIHHI
Butparu [9, c. 25-26; 10, c. 26-28].

Cepen MiKHApOOHWX OpraHisalliii, IO IIPAIIOIOTH
y cdepi eHepreTuku, Takux, AK MiKHapogHe eHepre-
tuure areHTcTBO (The International Energy Agency —
IEA), MixkHapomHa areHilia 3 aTOMHOI €HEPTreTUKU
(International Atomic Energy Agency — IAEA), €sB-
pomeiicbKe eHepreruyHe cimiBToBapucTBo (European
Energy Community — EEC) ra inmri, Ha#bineiry ysa-
Iy TOPIBHAHHIO PiBHUX BUMIIB €HEPreTUYHUX TEeXHOJIO-
riii nmpuginsge MiskHapoaHe areHTCTBO 3 BiJHOBJIIOBaHOI
eneprii. Taka curyalliss o0OyMOBJIeHA TUM, IO 3a3HAUEHA
ycTaHOBa PO3PO0JIAE €NNHI CTAHIAPTU AJSA aJIbTePHATHUB-
HOI eHEePTeTUKU Ta CIPUAE IXHBOMY IPOCYBAHHIO Ha CBi-
TOBUII €HEePreTUUHUI PUHOK.

MisxkHaposHe areHTCTBO 3 BiJHOBJIIOBAHOI eHeprii
Po3poduIo eAMHY (POPMYJIY IS OIIHKKM BapTOCTi eJieK-
TpoeHeprii, oTpuMaHOl 3a PaXyHOK Pi3HUX BUIIB ajb-
TepHATUBHUX TEXHOJIOTii: BiTpoemepretrura [4, c. 9],
coHsAYHa eHepreruka (poroBoabraika [5, c. 9], a6o KoH-
IEeHTPOBaHEe COHAYHE BUIIPOMiHIOBaHHA [6, c. 9]), rigpo-
eHepreTuka [7, c. 9], cmamoBanua 6Giomacu [8, c. 11].
Pospobsiera ¢opmysia momijisie BUTPATHU HA iHBECTUILii-
Hi, eKcIIyaTalliiiii Ta BUTpPaATH Ha MaJIUBO.

¥ Iy + M + F¢
1+t
LCOE =
s E, » (1)
t=1 (1 + r)t
ne LCOE — cepenHiii piBeHb BapTOCTi eJeKTpPOEHep-
rii;
I, — imBecTHIi#iHi BUTPaTH 3a DiK;

M, — BuTpaTH Ha OGCITYTOBYBaHHA Ta €KCILIyaTallilo
3a piK;

F, — BuTpaTu Ha manuBO 3a DIK;

E, — BUPOOHUIITBO eJIeKTPOeHeprii 3a pik;

I — CTaBKa JUCKOHTYBAaHHA;

n — eKOHOMiuHe JKUTTS CUCTEMHU.

OkpiM aJabTepHATUBHOI €HEPreTHUKU, II0 (DOPMYJIy
MOKHA BUKODUCTOBYBATH [JIA PO3PAXyHKY BapTOCTi
eJIeKTpoeHeprii oTpuMaHol 3aBAAKU TPAAUIINHUM TeX-
HoOJIoTisIM. 30KpeMa, y TeILJIOBiii eHepreTuIli Hapasi Bu-
KOPHUCTOBYIOThCA TEXHOJIOTiI, 1110 3a0e3meuyIoTh CIiJbHe
cIIaJIlOBaHHSA BYTiIsa i pisHmx BuAiB Oiomacu. Tarkum
YUHOM [JOCATAETHCA €KOHOMisd 3a PaXYHOK OijibIn merre-
(BUKJIIOUAIOTHCS 200 3HAYHO CKOPOUYIOTHCS TPAHCIOPTHI
BUTPATU HA JOCTABKY IaJINBa), IOPiBHAHO 3 BYTiJLIAM.
Iia oxkpeMux BHUAIB aJbTePHATUBHUX TEXHOJIOTiN (Bi-
TPOEHEPTeTNKa, COHAYHA €HepreTHMKa, MaJja TigpoeHep-
reTUKa) MaJMBHA CKJagoBa Oyae BioCcyTH:A, IO HOLATKO-
BO OigBUIMIYy€E X KOHKYPEHTHI ITIOKAa3HUKU.

dopmysia pospobsiena MiKHAPOAHMM areHTCTBOM 3
BiIHOBJIIOBAJIbHOI €HEPTETUKY BPAXOBY€E AMCKOHTYBaHHS
rpomoBux noTokiB. Ile HeoOxinHO: Ha eTami iHBecTyBaH-
HA, OCKiJIbKM TepMiHUM OyAiBHHUIITBA €JEeKTPOCTAHIIII,
0COOJIMBO B TpaauIiiiiHiil eHepreTui (TemaoBi Ta aToMm-
Hi), MOXKe JOoCATaTH AEecsATU POKiB, a B OKpeMUX BUIIA[I-
KaxX HaBiTh OijbIlle; Ha eTami KOPMCHOI eKcIIyaraiii,
axkuii mae TpuBatu 20-30 pokis, a micaa KamiTaJabHOTO
peMoHTy OyTH MOAOBKEHUIT; Ha eTali JikBigamii (tepmin
BUBEIEHHA aTOMHOI CTaHIIIl 3 eKcIiyaTallii Moxke mepe-
pumryBatu 10 pokis) [9, c. 26-28; 11, c. 30].

CyTTeBUM HEIOJIKOM BHIIe3a3HAUEHOTO IIiIXOIy
€ BiICYTHICTH eKOJIOTiUHOI CKJIaJoBOI, II[0 ITPU3BOAUTH
0 3HUKEHHSA NOKA3HWKIB aJbTEePHATUBHUX TEXHOJOTiH
OTpUMAaHHA eHeprii, ne Taki BuTpaTu B 6araTrbox BUIAJ-
Kax HHU3bKi abo Maiike BicyTHi Ta, HaBIIAKH, 3aBUIIYE
TOKa3HUKMW TPANUIIiHOI eHEepreTHuKM, sKa S3OiHCHIOE
3HAYHUX HETATUBHUI BIJINB HA HABKOJIUIIIHE IPUPOLHE
cepeloBUIIIE.

Bituusuani ¢axisui 3 Ircruryry BimHOBIIIOBaHOL
enepretuxku HAH VYkpainu npoBesu mOpiBHANBHY OIiH-
Ky BupobHuirsa enexkrpoerneprii Ha TEC ta BEC Buko-
PUCTOBYyIOUM MeTOJ BUTpaTHOI edekTuBHOCTi. CyTHiCTH
IbOTO METOAY IOJIATAE Y CIIBCTABJIEHHI BUTPAT IIPU
peanisamii ajsbTepHATHUBHUX IPOeKTiB. [lyia TemaoBoi
eJIeKTPOCTAaHIIil BUTPATU IOAIJIUIN HA YOTUPU TPYIHU
(imBecTuIifini, ekcmIyaramiiini, manwBHi, eKoJOTiuHA
CKJIAJIOBA), a AJIA BiTPOBOI eJeKTPOCTaHIlil — Ha ABi rpy-
nu (iHBectuiiini, ekcmayaramiiiai) [9, c. 267-269; 10,
c. 100-101].

Takum uwmHOM, cymMa BuUTpaT 0e3 eKOJOTiYHUX
CKJIaZIOBUX PO3PAXOBYETbCA B3a HACTYIHOI (OPMYJIOIO
[9, c. 267-269; 10, c. 100-101]:

S=I+0+II, (2)

ne S, — cyma BUTpPaT 0e3 eKOJIOTIYHUX CKJIaJJOBUX;

I — igBecTHIii;

O - ekcmyarallifigi BUTpaTu;

IT — BapricTe nanusa.

3araspbHa cyMa BHUTPAT PO3PAXOBYETbCA 3a HACTYII-
HOI0 dhopmyJoio [9, c. 267-269; 10, c. 100-101]:

S=S +II +IT +IT_, 3)
[ c s N

e S — sarajibHa CyMa BUTDAT;

I'IC — BUTPaTH, MOB’fA3aHi 3 BUKUIAMU NMAaPHUKOBUX
ragsis;

II, — Burparn, 0B’ sI3aHi 3 BUKHUAAMU AiOKCUAY CipKU;

HN — BUTPATH, OB’ A3aHi 3 BUKUJaMU OKCUIiB a30Ty.

HasaBHicTh JuIlle ABOX CKJIaJOBUX BUTPAT y BiTpo-
BOi esieKTpocTaHIlii 00yMOBJIEHO BifCyTHICTIO HaJMBHOI
Ta eKoJIOTiyHOl ckJamoBux. OpraHiuHe majawBO BiTpoBa
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eJIeKTPOCTAHI[iA Y CBOili po0OTi He BUKOpPHCTOBYE. EKO-
JIOTiYHa CKJIaJ0Ba BKJIOYAE JIUIINE BUKUIU MAaPHUKOBUX
rasis, mioxcunmy cipkm (SO,) Ta oxcmuzuis asory (NOX),
AKi BiTpoBa eJIEKTPOCTAHIIisA, BiAMOBiTHO, TaKOXK He
IIPOLYKYE.

ITepeBaroro mpOro mMigXOAy € BpaxyBaHHSA €KOJOTiu-
HOI CKJIaJI0OBOi, a HEeJOJIiKOM € HEBpaXyBaHHS BUTPAT Ha
JiKkBifgamio o6’e€KTy miciid 3aBepIlleHHA HOro KOPUCHOIL
ekciyaraiii [9, c¢. 267-269; 10, c. 99-102].

7151 TOBHOTO OXOIIJIEHHS JKUTTEBOTO IUKJY €JI€KTPO-
cTaHIii 3 BUPDOOHUIITBA €JIEKTPOeHepTii Ta 06’ €KTHBHOTO
BimoOpaskeHHSA BUTPAT AJIA Pi3HUX BUIB TeXHOJIOTIH M0-
IiJIBHO POSIOJIIUTHA BUTPATH HA I’SATh CKJIAJOBUX: iH-
BECTUIIifiHI, eKCILIyaTalliiiHi, maJuBHaA CKJAZOBa, €KC-
TepHAJbHI Ta JiKBimamiiiui.

ExcrepHanbHI (30BHINIHI) BUTpaTH MaiOTh BKJIIOYA-
TH Taki mapaMerpu SAK JKUTTA i 370poB’A JoguHu [9,
c. 249-250]. V meprry uepry, igeTbcs mpo 3a0pyIHEeHHS
HABKOJIMIITHBOTO CepemoBUINa. BapTo, 100 CycIiJbCTBO
3MYIIyBaJI0 HiAUpUeMIiB (y HAIIOMY BUIIAAKY BJIACHU-
Ka eJIeKTPOCTAHIIi]) CILJIaTUTU BCi BUTpaTu mOB’si3aHi 3
ioro miAsbHicTIO, AK BHYyTpimiHi, Tak i 3oBHimHi. Ile
moTpedye CTBOPEHHS MeXaHidMy KepyBaHHS BUKUAAMU
mKigauBux pedoBuH [12, c. 27-29].

Burpatu Ha majJuMBO MAalOTh BPAaXOBYBaTU He JIHIIE
KOIIITY HEeOOXimHi AJsa 3aKkymiBjii majawBa, a # BUTpaTH
moB’sA3aHi 3 IMOJAJBIIOI YTUIi3aIli€l0 BiAIparboBaHOr0O
nanuBa. na TEC — ne 3o71a Ta muiak, a quada AEC — me
BimpampoBaHi sAmepHi Bigxoauw, sSKi MOTPeOYIOTH KOH-
cepBarllii Ta MOAAJIBIIIOr0 TPUBAJIOTO 30epiranHs.

BpaxoByoun BUCOKY 3a0py/IHEHICTh HABKOJJIUIITHBOT'O
cepeloBUINA B MPOMUCJIOBUX IEHTPAX Ta MICIX BUMIO-
OyTKY KOPHUCHUX KOIIAJUH B YKpaiHi, MUTaHHIO €KO0JIO-
rii moBMHHA NPUIIIATUCH JOCTAaTHS yBara. EKoJioriuHa
CKJIaJIoBa Ma€ BPaxXOBYBATHCh HA eTalli BUAOOYTKY KO-
PUCHUX KomayuH (IIKiAJIUBI PEUOBUHU Ta BUKUIU B aT-
moc(depy, BiTHOBJIEHHS 3eMeJIb ITicJIs 3aBepPIIeHHs BU/I0-
OYTKY KOPUCHUX KOIAaJIMH), Yy IIPOIeci iX mepepodKu uu
BUKODPHCTAHHA (3014, IJIaK, BUKUAU B aTrmochepy), a
TaKOJK IIiJ Yac MOAAJbIIIOro 30epiraHusa, mepepooKu uu
yTuIisarii.

XapaKTepHOI0 OCOOJMBICTIO TEXHOJIOTII BHPOOHU-
urtea eHeprii Ha TEC ta AEC € GesnmepepBHE CKUIAHHA
BeJINUE3HOI KiJBKOCTi Temsa B HABKOJIUIIIHE IPUPOLHE
cepeIoBUIle — PiKM, 03epa, CTaBKHU Ta iHIIII BOJ00XOJIO-
IUKyIoUi 6aceiiHu, a Tako:K B atMmochepy. e ciipuunnse
TPYAHOIII NPU PO3MillleHHI eJIeKTPOCTAaHIIill, II[0 CIOPY-
IKYIOThCHA, OCKIJIbKM BUHUKA€E€ HEOOXiTHICTHL BUIIJIEHHS
IOMaTKOBUX ILJIOMIANOK 3eMJi AJA PO3MIIl[eHHs Bifmo-
BimHUX rigzporexHiunmx crnopyn. Tak, mioma HeobxigHa
IJIs PO3MiI[eHHSA eJIeKTPOCTaHI[Il Ha OAUHUIII0 MHOTYK-
HocTi cranoBuTh: miaa AEC 0,45 — 0,67 ra/MBr; mnaa
TEC 0,2 — 1,15 ra/MBT; anasa BiTpoBoi eleKTpocTaHITil
(BEC) 0,2 ra/MBr [10, c. 98]. Okpim BugmineHHs mx0-
IaTKOBUX 3€MeJbHUX MiJAHOK, CIOPY/IMKEHHS TipoTex-
HIiYHUX CIOpYZ MoTpebye 3HAYHUX KaIliTaJbHUX BUTPAT.

Kpim «TemnnoBoro 3abpyAgHEHHS» HABKOJUIIHBOI'O
cepenoBUINa, Ipaiioui Ha opraHiunomy mnaausi TEC
CIIO}KMBAIOTh BEJINYE3HY KiJbKICTH KHCHIO 3 aTmocde-
pu, 6e3yIMHHO BUKHUIAOUN B Hel rasum, 30JIy, a TAKOMXK
MIKiAAWBI A POCJIMHHOIO Ta TBAPUHHOI'O CBITY OKHC-
au cipku ¥ asory. lle cTBOpIOe 3HAUHi eKoJoTiuHi mpo-
OJyieMu, AJiA BUPiIIeHHA AKMUX IIOTPiOHI 3HAUYHI BuUTpaTu
Ha OYAIBHUIITBO Ta EKCILIyaTaIlil0 CIeIiaJJbHUX IPUPO-
IOOXOPOHHUX TEeXHIYHUX CIIOPYZ, IO TAKOK II0Tpedye
IePKaBHOTO €KOJIOTIYHOTO KOHTPOJO0 Ta PeryJIIOBaHHS.

IIpy 1oOymoBI MOTY:KHUX TiAPOEJIEeKTPOCTAHITIM
(TEC) 3maunuMu OygyTh BTPATU 3€MeJIb BiJl 3aTONJIEHHA
iX BOJOCXOBHUINAMH, AOJATKOBI BUTpATH Ha MepeceeHHs
HACceJIeHHS Ta IepPeHeCeHHs »KUTJIOBUX CIIOPY, a TaAKO0MK

iHmux iHGpacTpyKTypHUX 06’€KTIiB.

IIo OCHOBHUX IepeBar BUKOPUCTAHHA BiHOBJIIOBAJIb-
HHUX EHEePreTUYHUX PecypcCiB ciaifg BigHecTu iXHIO eKO-
JIOTIUHY YHCTOMY, IO CIIPUAE IIOJIIIIIEHHIO CUTyarii y
HaBKOJIUIITHBOMY CepefoBuIlli. BuUKopucTaHHA BigHOB-
JIIOBAHUX PECYpPCiB He IMIPU3BOAUTH A0 3MiH y eHepreTuu-
HOMY OasiaHci maaHetu. S3HUKAae morpeda y BUIOOYTKY,
mepepoOIli, TPAHCIIOPTYBAaHHI NajIWBa, a B IOLAIBIIIOMY
BifcyTHi mpobaemu MoB’sI3aHi 3 yTHIIIZAIi€i0 Ta 3aX0PO-
HEHHAM HIKiIJINBUX BiZXOmIiB.

dopmysa po3paxyHKY co0iBapTOCTi OgWHUIL eJeK-
TpoeHeprii (cepegHiX BUTpAT Ha OAUHUII0 BUPOOJEHOI
eJIeKTPUYHOI eHeprii) y TakomMy BUHOAAKy HaOyme Ha-
CTYIIHOTO BULY:

v Iy + M + Fy + Exte + L¢
_ A+t @)
’
DHIpRLEES
1+0n)

ne C — cobiBapTicTh OOUHUIIL €JIEKTPOeHepPrii;

I, — imBecruniiini BuTpaTu 3a pik;

M, — ekcruryaramiiini BUTpaTH 3a PiK;

F, — BuTpaTu Ha manMBO 3a DIK;

Ext, — excrepHaspHi BuTpaTH 3a DiK (eKojoriuHa
CKJIaJIoBa);

L, — mikBiganiiini BuTpatu 3a pik;

E, — obcar BupoOHUITEA €JeKTPOeHePril 3a piK;

I — CTaBKa AVCKOHTYBaHHS;

n — TPUBAJICTH Jii IPOEKTY;

t — mopsaakoBuii HoMep (PiK) Ail MPOEKTY.

Taxuii migxig pospaxXyHKY BapTOCTi eJIeKTPUUHOIL
eHeprii HaJacTh MOYKJIUBICTH OiNBIIT 00’€KTUBHO OIiHIO-
BaTU iHBECTHIiNiHI IIDOEKTH y eHepreTHUHiil ramysi ta
BUSABUTL IXHIO peayibHy BapTicTh. Tak, mpu MOPiBHSH-
Hi BUTpaT Ha BUPOOHUIITBO €JEeKTPOeHeprii 3 ypaxyBaH-
HAM eKCTepPHAJbHUX BUTPAT COOiBapTiCTh BUPOOHUIITBA
enexTpoeneprii 6yzxe cranoButu: TEC (Byrinbua) — 8,5-
16 uentis/kBrron, TEC (rasosa) — 4,9 — 7,8 menris/
kBrrox, BEC 2,9 — 5,0 uenris/kBrrog [9, c. 252; 10,
c. 101-102]. BpaxoByoouu mojaJbIllle 3pOCTaHHSA I[iH Ha
TpanuIlifini eHeproHocii Ta pPO3BUTOK HOBUX TEXHOJIO-
rifl, y aJbTepHATUBHIN eHepreTulli KOHKYPEeHTHI MO3UILil
OCTaHHBOI OYAYTH IIPOJOBIKYBATH 3POCTATHU.

BucHoBku 3 mpoBemeHoro mociaimsxenHa. IIpoana-
JidoBaHO icHyloui migxomm MiKHapOZHOTO areHTCTBa
3 BifHOBJIIOBaHOI eHeprii Ta BiTunsHAHUX (paxiBIiB g0
HOPiBHAHHA Pi8HUX BUAIB TEXHOJIOTi# AJA BUPOOHU-
TBa ejJeKTpuuHOoi eHeprii. IlepeBaramu migxomy, IO
HPOIOHYIOTH CIiBpoOiTHHKYM MiKHAPOZHOIO AareHT-
CTBa 3 BiHOBJIIOBAJIBLHOI eHeprii, € MOMKJIUBICTH HOTrO
BUKOPUCTAHHS AK [JsA aJbTePHATUBHUX, TaK i mud
TPAAUIiHHNX TEXHOJOTri#l BUPOOHUI[TBA €JeKTPOeHep-
rii, a OfHUMU 3 OCHOBHUX HEJOJiKiB € BiflcCyTHIiCTH B
mepeyiky BUTpaAT €KOJIOTiuHOI CKJIaZoBOi Ta BuUTparT,
HOoB’A3aHUX 3 JIKBifaliero eHepreTHYHOro 00’ €KTy
micJyiag 3aBepINIeHHA TePMiHY HOr0 KOPUCHOTO BUKOPUC-
rauHa. [lepeBaramu mizxony BiTumsHAHWX (QaxiBIiB
O TOPiBHAJBHOTO aHaJi3y eHePreTUYHUX TeXHOJO-
riffi € BpaxyBaHHA €KOJIOTiYHOI CKJAaJ0BOI, X0ua BOHAa
He BimoOpaskae BCix BUTpAT, OB A3aHUX 3 HETaTUB-
HUM BIIJIUBOM €HEPTreTUUYHOTO 00’€KTy Ha HABKOJIHUIII-
HE IPUPOJHE CEpPeloBUINEe, a CepelJ HENOJNiKiB, BHOBY
9K, CJiI 3BepHYTH yBary Ha BiJICyTHiCTH y pO3paxyH-
Ky JikBigmanmiiHuxX BUTpAT, HOB’A3aHUX 3 BUBEJEHHAM
00’€KTy 3 eKclJayaTarrii.

3amnpoOIIOHOBAHO BJIACHUU WifXin KO PO3PaXyHKY BHU-
TpaT Ha BUPOOHUIITBO €JIEKTPOEHEeprii 3 MOYKJIMBICTIO
BUKOPUCTAHHSA PiBHUX BUJIB €HEPreTUYHUX TEeXHOJIOTI.
Burpatu 3ampomoHOBaHO IOAIJMATH HA II'ATH CKJALO-
BUX: iHBeCTUIIiliHi, eKCILTyaTalliliHi, BUTpaTu Ha MHaJlu-
BO, eKCTepHaJIbHi (30BHIiIIHI, 1110 BPaXOBYIOTH HETraTUB-
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

HUI BIIJIMB HA HABKOJIUIITHE IIPUPOJHE CEPeIOBUIIE Ta
3IOPOB’d JIIOJel), JiKBigaIiiai.

ITomanbini HAYKOBI JOCITiIKeHHSA CJIil 30cepeauTH Ha
aHaJIi3i OTPUMAaHUX Pe3yJabTAaTiB IIPU MPAKTUUYHOMY BU-
KOPUCTaHHI 3aIIPOIIOHOBAHOI (hOPMYJIU JJIf IOPiBHAHHSA
HAABHUX TPAAUIINHMX TEXHOJIOTi!l BUPOOHUIITBA €JIEK-
TpoeHeprii 3 HaNbiAbII MEePCIEKTUBHUMU aJbTePHATUB-
HUMU TE€XHOJIOTifAMU.
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Okcak A.O.
acriipaHm kaghedpu eKoHoMIKuU nidnpuemcmea

Kuiecbko20 HayioHanbHO20 yHieepcumemy iMeHi Tapaca LllegyeHka

BMNJIUB 3NINTTIB TA NMOIMMMUHAHb HA PO3BUTOK EKOHOMIKWU YKPATHU

Y cTaTTi po3rnsaHyTO TeHAEHLUIT Ta Nponopuii PO3BUTKY CBITOBMX NPOLECIB 3NWTTIB Ta NOrMuHaHb. [JocnigpkeHa AvHamika, CTpyKTypa
YKpaiHCbKOro pyHKy 3nWTTIB Ta NOrMMHaHb Ta ii BiANOBIAHICTb CBITOBMM TeHAEHUisM. [poaHanizoBaHi OCHOBHiI YMHHWKM aKTUBHOCTI PUHKY
3MUTTIB Ta NOMMUHaHb. BsABNeHO 3aKOHOMIPHOCTI BMAMBY YKPAIHCHKOrO PUHKY 3NWTTIB Ta NOMIMHAHb Ha CTaH TOBAPHOIO PUHKY.

KntouoBi cnoBa: 3nuTTa, NOMMUHAHHS, Yroau, PUHOK, EKOHOMIKA.

Okcak A.O. BMUAHUE CITUSHUIA U MOTMOLLEEHUA HA PA3BUTUE 9KOHOMUKW YKPAUHDI

B cTaTbe paccMOTpeHbI TEHAEHLMM 1 NPONOPLMN Pa3BUTUS MUPOBbLIX NMPOLIECCOB CIMSIHWIA 1 NMOMOLLEHWIA. MiccnenoBaHa AMHaMUKa,
CTPYKTYpa YKPaWHCKOrO pblHKA CIMSIHUIA W MOTMOLLEHWIA N ee COOTBETCTBME MMPOBBLIM TeHAEeHUMAM. MpoaHanuanpoBaHbl OCHOBHbIE
(hakTopbl aKTUBHOCTU PbiHKA CAIUSIHUIA U NOTMOLEeHUA. BbisiBNEHbI 3aKOHOMEPHOCTY BIUSIHWSE YKPAUHCKOIO PbiHKA CIIMSIHUIA 1 NOroLle-

HWIM Ha COCTOsIHNE TOBapPHOro pbIHKA.

KniouyeBble cnoBa: CnvsiHuS, NOrMOLLEHWS, COENKH, PbIHOK, 3KOHOMWUKa.

Oksak A.O. THE IMPACT OF MERGERS AND ACQUISITIONS ON THE ECONOMY OF UKRAINE

This paper deals with trends and proportions of the global processes of mergers and acquisitions. The dynamics of the structure of
Ukrainian market of mergers and acquisitions, and its relevance to global trends are investigated. The basic factors of activity of mergers
and acquisitions are analyzed. Regularities of Ukrainian market of mergers and acquisitions on market conditions are discovered.

Keywords: mergers, acquisitions, contracts, market economy.

ITocranoBka mpobGaeMu. 3JIUTTA Ta MOTJIUHAHHSA B
yMOBax 3pOCTaHHS KOHKYpPeHIIii Ha O6ibItocTi TOBAapHUX
PUHKIB € MIpPiOPUTETHUMH CTpPaTeriiMy B30BHIiIITHLOTO
3pOoCTaHHA KOopmopallifi. AKTUBHICTH HpOIECiB 3JUTTIB
i morJIMHAHDL BU3HAYAETHLCA HU3KOIO €eKOHOMIUHMX, IIOJIi-
TUYHUX Ta crenudivaux (GaKTOpiB i XapaKTepusyoThCca
BiIOBiAHOIO AMHAMiKOI0, TaJily3eBUMU Ta reorpadivyum-
MU TEeHIEHIIAMHA, AKi BIINBAIOTH AK Ha CTAH eKOHOMiKI
OKpeMux KpaiH, TaK i CBiTOBOI eKOHOMiKHY B ITiJiOMY.

IIpakTuka iHTerpaliiHux OpolieciB migTBepaUIa He-
OJHO3HAYHICTHh BIJIUBY 3JIUTTIiB Ta MHOTJIMHAHBL HA CTaH
eKoHOMiK Kpainu. Taki mpomecu, 3 ogHiel cTopoHU, IpuU-
3BOAATH M0 3POCTAHHS KOHKYPEHTOCIIPOMOXKHOCTI KOP-
mopariii 3a paXyHOK 3pOCTaHHA AK il pPUHKOBOI BJIajgu,
Tak i 3pocTaHHA IIOTeHIIiaJy Kopmoparlii, a 3 iHmioro,
MOXKYTH BILIMHYTH HA 3HUKEHHS KOHKYPEHI[Il HAa PUH-

Ky. OToKe, 3 OTJIAAY HA MOYKJIMBICTH HETATUBHOTO BILIU-
By Ha CTaH PUHKIiB BiAmoBigHOI MpoayKIlii Ta He3HAYHUH
IOCBifi HAI[iOHAJBHOI IOJITUKU peryJIOBaHHA TaHUX
mporeciB, moTpedye yBaru Ta aHadidy CydJacHi TeHIeH-
1Mii Ta 3aKOHOMIpHOCTI AMHAMiKM CBiTOBUX B3JIUTTIB Ta
HOTJINHAHB.

Amnamisz ocraHHix mocximskens. IIporecu s3auTTsa Ta
HOTJINHAHHA HE € HOBUMM AJIs €KOHOMiuHOI HayKu, Of-
HaK OiJbINiCTh HAYKOBUX MOCJIiI:KEHb CTOCYETBHCS PO3-
KPUTTA CYTHOCTi ImX moHATH [1], ix moTusis [6], moci-
MPKEeHHIO CTaHy CBiTOBUX PWHKIB 3JIUTTIiB Ta HMOTJIMHAHD
[3], aHausisy ranyseBux TeHJAEHIIill YKPaiHCbKOTO PUHKY
[2; 4], armamisy mMeTonuK OIiHKU e(hEeKTHUBHOCTI 3JIUTTIB
Ta MorJInHaHb [6]. 3anumarTbcsa MaJo AOCIiIKeHUMU
IHUTAaHHA BiAmOBiZHOCTI HaIliOHAJBHOI AMHAMIKHK B3JIAT-
TiB Ta NOTJIMHAHBb KOPIIOPAIifl CBiTOBUM TeHAEHIIiAM.



