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AHHOTAIUS MATUCTEPCKOM quccepramum ctyaeHTkn Knuyk Ejnennbt
Tema: UHBeCTHIIMOHHBIN MPOEKT - HHCTPYMEHT 000CHOBAHUSI MHBECTUIIHOHHOIO PellIeHUus

B pamkax npeanpusitust S.R.L. ,,Golban Trade”

Knrwouesuvie cnosa: uH6€Cmulﬂl0HHblIZ npoekm, ycmoﬁtmeoe paseumue, cmpoumeybHbvle omxodbz,

nepepabomka, 3¢hghexmusHocms

Heabio nanHoil paboTHI sIBIIsSIETCA pa3padoTKa U 0O00CHOBaHHE HHBECTUIIMOHHOTO MTPOEKTa
B pamkax mnpeamnpusatus S.R.L. ,,Golban Trade”, a Takxke OIlEHKa €ro SKOHOMHYECKOMN
3¢ (HEKTHBHOCTH M MMPAKTUICCKON [EIeCO00Pa3HOCTH PeaTu3allnu.

Jln1st TOCTHKEHHS TTOCTABICHHOMU 11eTTi ObLTH chOopMyTUPOBAHBI CIEAYIOIINE 3aJa4H:

1. WccnenoBanue TeOpeTUYECKUX OCHOB MHBECTUIIMOHHBIX MPOEKTOB U METOJIOB OLIEHKH

ux 3QHEeKTUBHOCTH.

2. Ananu3 0COOEHHOCTEW pa3BUTHS SKOHOMHMKHM 3aMKHYTOTO IIMKJIa B CTPOMTEIbHOM

OTpaciu.

3. IlpoBeneHne KOMILJIEKCHOTO aHanu3a nesrenbHocTd mnpenmpustus S.R.L. ,,Golban

Trade”

4. Pa3paboTka MHBECTUIIMOHHOTO MPOEKTA M0 NMEPepadoTKe CTPOUTETHHBIX OTXO/IOB.

5. OueHka (UHAHCOBO-?KOHOMUYECKOU 3(PPEKTUBHOCTH MPOEKTA M aHAJIU3 PUCKOB €ro

peanu3anuu

MeTo/1010rH4eCKy10 OCHOBY HCCIIEIOBaHUS COCTAaBIIAIOT OOIIEHAyYHbIE U ClIE[UaIbHbIE
METOJIbl, BKJIIOYas aHalu3 U CHUHTE3, CPAaBHUTEJIbHBIA aHaln3, SKOHOMUKO-CTaTUCTHUECKHE
METO/Ibl, a TAaK)K€ METOJIbl MHBECTUIIMOHHOTO aHaJu3a, TaKUe KaK OIIEHKa JIEHEXKHBIX IOTOKOB,
pacuet ynctoi npuBeA¢HHON croumocTt (NPV), BHyTpenHeit Hopmbl noxoanocTt (IRR), cpoka
OKYMaeMOCTH M JpyTrux TMokazarenedl »QQekTMBHOCTH. B mporecce uccienoBaHus
UCIOJIb30BAINCH CTAaTUCTUYECKUE JaHHbIE, (PMHAHCOBAs OTYETHOCTh MPEANPHUATHS, a TaKkKe
Hay4HbIC U HOPMATUBHBIC NCTOYHHKHU.

Hayunsiif moaxon, peann3oBaHHBI B paboTe, OCHOBaH Ha KOMIUIEKCHOM PAacCMOTPEHUU
MHBECTUIIMOHHOIO MTPOEKTA KAaK CUCTEMBI B3aMOCBSI3aHHBIX SKOHOMUYECKUX, OPTaHU3ALMOHHBIX
1 DKOJIOTHYECKHX perteHnii. Oco0oe BHUMaHHE YIEISETCS B3aUMOCBSI3H MEXTY SKOHOMUYECKON
3¢ (PEKTUBHOCTHIO TTPOCKTA M €r0 IKOJOTUUYECKON COCTABJISIONIECH, YTO OTPaKaeT COBPEMEHHBIC
TEeHJICHLIUU Pa3BUTHUSI MHBECTULIMOHHO-CTPOUTEIbHBIX TPOCKTOB.

PaGora cocrout w3 BBeAcHHs, TPEX TJaB, 3aKIIOYCHUS, CIHUCKA HCIOJIb30BAHHBIX

HCTOYHUKOB U HpI/IJ'IO)KeHI/Iﬁ



B nepgoii rinaBe «TeopeTnueckrne OCHOBbI MHBECTUIIMOHHBIX MPOEKTOB B CTPOUTEIBHOM
OTpacCiIn» PaCCMaTPUBAIOTCS KIIIOUEBBIE ACTIEKTHI MHBECTULIMOHHOM 1E€ATEIILHOCTH, PACKPBIBAETCS
HYKOHOMHUYECKAsA CYLIHOCTb MHBECTUIIMOHHBIX IIPOEKTOB, a TAK)KE aHAIIM3UPYIOTCS METOJIbI OLICHKU
ux 3¢ dexkruBHOCTH. Oc000€ BHUMAHUE y/IEJICHO KOMILJIEKCHOM OLIEHKE MPOEKTOB M BOIIPOCAM
pa3BUTHS SKOHOMUKH 3aMKHYTOT'O ITUKJIa B CTPOUTEIBHOMU cepe.

Bo BTOpOIi r1aBe «KomrutekcHbli aHanmu3 aestenbHocTH mpennpusatas S.R.L. ,,Golban
Trade” wu oOTpacneBbIX YCIOBHHA (YHKIMOHHPOBAHUS» IMpPEICTaBIeHA XapaKTePHCTUKA
CTpouTeNbHOI oTpaciu PecriyOnuku MonjoBa v poBeA€H aHaIu3 AesITeIbHOCTU MPEANPUSTHS,
BKJIIOUas OLIEHKY ero (PMHAaHCOBO-DKOHOMUYECKHUX MOKa3aTele U PhIHOYHOM MO3UIIUH.

B Tperbeii rinaBe «Pa3zpaboTka 3KOJOTMYECKH OPUEHTUPOBAHHOTO HMHBECTULIMOHHOIO
IPOEKTa MO TepepadoTKe CTPOUTENBHBIX O0TX0A0B Ha mpeampustud S.R.L. ,,Golban Trade”
000CHOBaHa HEOOXOAMMOCThH pean3al[ii MPOEKTa, MPEJCTABICHbl €ro OCHOBHBIE MapaMeTphl,
BBITIOJTHEHBI PACUYETHI, a TAKXKE JaHA OIIeHKA YPPEKTUBHOCTH U PUCKOB.

B pesynbrate npoBeAEHHOrO MCCIEAOBaHUS pa3padOTaH WHBECTULMOHHBIM IPOEKT,
JEMOHCTPHUPYIOIINH BO3MOXHOCTh TOJTYYECHHUS MOJIOKHUTEIHHOTO SKOHOMHUYECKOTO 3 dekra mpu
OJIHOBPEMEHHOM CHWXEHUM HEraTMBHOTO BO3JCHCTBUA Ha OKPYKAWOIIYI Cpeay, uTo
HNOATBEPXKIACT  1€JIECO00OPa3HOCTh  BHEIPEHUS TOJOOHBIX pEIIeHHH B  JIEATEIbHOCTh

CTPOUTEIIBHBIX NPEIITPUATHH.



Rezumatul la teza de master a studentei Chiciuc Elena
Tema: Proiectul investitional - instrument de argumentare a deciziei de investire in cadrul

companiei S.R.L. ,,Golban Trade”

Cuvinte-cheie: proiect investitional, dezvoltare durabila, deseuri din constructii,

reciclare, eficienta

Scopul lucrdrii consta in elaborarea si fundamentarea unui proiect investitional in cadrul
intreprinderii S.R.L. ,,Golban Trade”, precum si in evaluarea eficientei economice si a fezabilitatii
practice a implementarii acestuia.

Pentru atingerea scopului au fost formulate urmatoarele sarcini:

1. Cercetarea fundamentelor teoretice ale proiectelor investitionale si a metodelor de
evaluare a eficientei acestora.

Analiza particularititilor dezvoltdrii economiei circulare in sectorul constructiilor.
Realizarea unei analize complexe a activitatii intreprinderii S.R.L. ,,Golban Trade”

Elaborarea unui proiect investitional privind reciclarea deseurilor din constructii.

A

Evaluarea eficientei financiare si economice a proiectului si analiza riscurilor aferente
implementarii acestuia.

Baza metodologica a cercetarii este constituita din metode generale si speciale, inclusiv
analiza si sinteza, analiza comparativa, metode economico-statistice, precum si metode de analiza
investitionala, cum ar fi evaluarea fluxurilor de numerar, calculul valorii actualizate nete (NPV),
ratei interne de rentabilitate (IRR), perioadei de recuperare a investitiei si alti indicatori de
eficienta. In procesul cercetirii au fost utilizate date statistice, situatiile financiare ale
intreprinderii, precum si surse stiintifice si normative.

Abordarea stiintificd aplicatd in lucrare se bazeaza pe analiza complexd a proiectului
investitional ca sistem de solutii economice, organizationale si ecologice interdependente. O
atentie deosebita este acordata corelatiei dintre eficienta economica a proiectului si componenta
sa ecologica, ceea ce reflecta tendintele actuale in dezvoltarea proiectelor investitionale din
domeniul constructiilor.

Lucrarea este constituita din introducere, trei capitole, concluzii, lista surselor bibliografice
sl anexe.

in primul capitol, ,Fundamente teoretice ale proiectelor investitionale in sectorul
constructiilor”, sunt analizate aspectele esentiale ale activitatii investitionale, este evidentiata

esenta economica a proiectelor investitionale, precum si metodele de evaluare a eficientei acestora.



O atentie deosebita este acordata evaludrii complexe a proiectelor si dezvoltarii economiei
circulare 1n sectorul constructiilor.

in capitolul al doilea, ,,Analiza complexd a activitatii intreprinderii S.R.L. ,,Golban
Trade” si a conditiilor sectoriale de functionare”, este prezentata caracteristica sectorului
constructiilor din Republica Moldova si este realizata analiza activitdtii intreprinderii, inclusiv
evaluarea indicatorilor financiari si economici si a pozitiei pe piata.

in capitolul al treilea, ,,Elaborarea unui proiect investitional ecologic orientat privind
reciclarea deseurilor din constructii in cadrul intreprinderii S.R.L. ,,Golban Trade”, este
fundamentata necesitatea implementarii proiectului, sunt prezentate principalele sale caracteristici,
sunt efectuate calculele necesare, precum si evaluarea eficientei si a riscurilor.

In urma cercetarii realizate a fost elaborat un proiect investitional care demonstreazi
posibilitatea obtinerii unui efect economic pozitiv concomitent cu reducerea impactului negativ
asupra mediului, ceea ce confirma oportunitatea implementarii unor astfel de solutii in activitatea

intreprinderilor din sectorul constructiilor.



Abstract of the master’s thesis by Chiciuc Elena
Topic: The investment project — a tool for justifying the investment decision within

»Golban Trade” LLC

Keywords: investment project, sustainable development, construction waste, recycling,

efficiency

The aim of the thesis is to develop and substantiate an investment project within the
company ,,Golban Trade” LLC, as well as to assess its economic efficiency and the practical
feasibility of its implementation.

To achieve this aim, the following tasks were formulated:

1. To study the theoretical foundations of investment projects and the methods for

evaluating their efficiency.

2. To analyze the specific features of the development of the circular economy in the

construction sector.

3. To conduct a comprehensive analysis of the activities of ,,Golban Trade” LLC

4. To develop an investment project for the recycling of construction waste.

5. To assess the financial and economic efficiency of the project and analyze the risks

associated with its implementation.

The methodological framework of the research is based on general and specific methods,
including analysis and synthesis, comparative analysis, economic and statistical methods, as well
as investment analysis techniques such as cash flow evaluation, the calculation of net present value
(NPV), internal rate of return (IRR), payback period, and other efficiency indicators. In the course
of the research, statistical data, the company’s financial statements, as well as scientific and
regulatory sources were used.

The scientific approach applied in this study is based on a comprehensive analysis of the
investment project as a system of interrelated economic, organizational, and environmental
solutions. Particular attention is paid to the relationship between the project’s economic efficiency
and its environmental component, reflecting current trends in the development of investment
projects in the construction sector.

The thesis consists of an introduction, three chapters, conclusions, a list of references, and
appendices.

In the first chapter, “Theoretical Foundations of Investment Projects in the Construction
Sector”, the essential aspects of investment activity are analyzed, the economic essence of

investment projects is highlighted, and the methods for evaluating their efficiency are examined.



Particular attention is paid to the comprehensive evaluation of projects and the development of the
circular economy in the construction sector.

In the second chapter, “Comprehensive Analysis of the Activities of ,,Golban Trade”
LLC and Sectoral Operating Conditions”, the characteristics of the construction sector in the
Republic of Moldova are presented, and an analysis of the company’s activities is carried out,
including the evaluation of financial and economic indicators and its market position.

In the third chapter, “Development of an Environmentally Oriented Investment Project
for the Recycling of Construction Waste at ,,Golban Trade” LLC, the necessity of project
implementation is substantiated, its main characteristics are presented, the necessary calculations
are performed, and the efficiency and risks are assessed.

As a result of the conducted research, an investment project was developed that
demonstrates the possibility of achieving a positive economic effect while simultaneously
reducing the negative environmental impact, which confirms the feasibility of implementing such

solutions in the activities of enterprises in the construction sector.
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BBEJIEHUE

B coBpeMeHHBIX yCIOBUAX S3KOHOMUYECKOIO PA3BUTHS, XaPAKTEPUIYIOIUXCS YCUIIEHUEM
MHBECTUIIMOHHOW AaKTUBHOCTH U POCTOM TpeOoBaHui K 3((PEKTHBHOCTH HCHOIB30BAHUSL
pecypcoB, 0coOyI0 3HAYUMOCTh TpuoOpeTaeT mpodieMa OOOCHOBaHUS U pealU3alud
MHBECTULMOHHBIX IpoeKkToB. JlaHHbII Bompoc mnpuobperaer o0coOyr0 akTyaJbHOCTb B
CTPOMTENIBHOM OTpaciiy, KOTOpas OTIMYAETCS BBICOKOM KamUTAaJIOEMKOCTBIO, IUTEIbHBIM
IPOM3BOJICTBEHHBIM IIMKJIOM M 3HAYUTENIbHBIM BIUSHHEM Ha SKOHOMHYECKOE, COIMAJIbHOE U
IKOJIOTHYECKOE pa3BuTHe. B 3TOH cBA3M pa3paboTka HMHBECTUIMOHHBIX IPOEKTOB,
o0ecrneynBaroIuX He TOJIbKO SKOHOMUYECKYIO 3(P(PEKTUBHOCTb, HO U YCTOMUMBOCTh PAa3BUTHH,
CTAaHOBUTCS OJTHOM U3 KJIFOUEBBIX 3a/1a4.

AKTyaJIbHOCTb BbIOpAaHHOW TeMbl OOYyCJIOBJIEHa HEOOXOAMMOCTBHIO IOBBIIICHUS
000CHOBAaHHOCTH WHBECTUIIMOHHBIX PEIICHU B YCIOBHSX YCHWIMBAIOIIECHCS KOHKYPEHIMHA M
pocCTa HEONPEAEICHHOCTH SKOHOMUYECKOi cpeibl. CoBpeMeHHbIE NpeApuaATUs QyHKIIMOHUPYIOT
B YCIOBMSX, TpeOyIOIIUX Iepexona OT TPATULHMOHHOIO IOAXOd, OPUEHTHUPOBAHHOIO
UCKITIOUUTENIFHO Ha (DUHAHCOBBIE TIOKA3aTeNHM, K KOMIUICKCHOH OIICHKE WHBECTUIIMOHHBIX
IPOEKTOB, YUYUTHIBAIOIICH YCTOWYMBOCTh pa3BUTHS, () (HEKTUBHOCTH UCIIOIB30BAaHUS PECYPCOB U
JOJTOCPOYHBIE CTPATErMUYECKHUE MTOCIIEICTBUS pean3yeMbIX TPOEKTOB.

Takum oOpa3oMm, mpobnema, paccmMaTpuBaeMas B JaHHOW paboTe, 3aKJIOYaeTcs B
HE00X0JUMOCTH pa3pabOTKU UHBECTUIIMOHHOTO ITPOEKTa, CIOCOOHOro odecnednTh A3 (HEeKTUBHOE
NPUHATHE WHBECTHIIMOHHOTO pEHICHWUS U TIOBBICUTh PE3YJIbTaTUBHOCTH JIEATEILHOCTH
npeanpustis. OcOOeHHOCTh JaHHOM MPOOJIEMbI COCTOUT B TOM, YTO OHA TPeOYyeT KOMITJIEKCHOT'O
N0JX0/1a, OOBEIUHSAIONIEr0 (PUHAHCOBBIE, OpPraHU3AlMOHHBIE M CTPATEIMYECKHE aCHEKThI
yTpPaBJICHUS] HHBECTUIIHSIMH.

Leab1o 1aHnHOM pabOTHI SBJSETCS pa3padOTKa U 000OCHOBAHKME WHBECTHIITMOHHOTO ITPOEKTa
B pamkax mnpeampustus S.R.L. ,,Golban Trade”, a Taxke OlIEHKa €ro 3KOHOMHUYECKOH
3P PEKTUBHOCTH U MPAKTHUECKOM 11e1eCO00pa3HOCTH peau3aIii.

JI1st TOCTHYKEHHS TTOCTABICHHOMU T1eTTH ObLTH chopMyTUPOBAHBI CIEAYIONINAE 3a1a4H:

1. HccnenoBaHue TEOPETHUECKUX OCHOB WHBECTHIIMOHHBIX MTPOEKTOB M METOJIOB OLEHKH

uX 3PPEKTUBHOCTH.

2. AHanmu3 0coOEHHOCTEH pa3BUTUS DKOHOMHKHM 3aMKHYTOI'O IHUKJIA B CTPOUTEIHHOM

OTpaci.
3. TlpoBeneHne KOMIUIEKCHOTO aHaiu3a aestenbHocTd mnpemnpusatus S.R.L. ,,Golban
Trade”

4. Pa3zpaboTka HHBECTHLIMOHHOTO MTPOEKTA IO IepepaboTKe CTPOUTEIBHBIX OTXOIOB.

13



5. Ouenka (puHAHCOBO-KOHOMUYECKON d(PPEKTUBHOCTH MPOEKTa M aHAJIU3 PUCKOB €ro

peanuzanuu

MeTo0/10/10rH4eCKYI0 OCHOBY HCCIIEIOBAaHUS COCTABIIAIOT OOIICHAYyYHbIE U CIICIUAIbHBIC
METO/BbI, BKJIIOYAas aHalIM3 M CUHTE3, CPABHUTEIBHBIA aHAIN3, SKOHOMHUKO-CTaTUCTUYECKHE
METO/bI, a TAKXKE METOJbl MHBECTULIMOHHOIO aHaJIN3a, TAKME KAK OLEHKA JIEHEKHBIX IIOTOKOB,
pacueT unctoi npuBea¢HHol croumoct (NPV), BHyTpenHeit Hopmel noxoanoct (IRR), cpoka
OKYMaeMOCTH M JpyTruxX TMokaszarenedl »¢gekTuBHOCTH. B mporecce uccienoBaHus
UCIOJIb30BAIMCh CTAaTHUCTUYECKUE IAaHHbIE, (PMHAHCOBash OTYETHOCTh INPEINPUATHS, a TaKKe
Hay4HbIE 1 HOPMATUBHBIE HICTOUHUKH.

Hayunblii moaxo, peaan3oBaHHBIA B paboTe, OCHOBAaH Ha KOMIUIEKCHOM PAacCMOTPEHUU
MHBECTUIMOHHOTO IPOEKTA KaK CUCTEMBbI B3aMMOCBSA3aHHBIX SKOHOMUYECKUX, OPraHU3aI[MOHHBIX
U 3KoJornyeckux peuieHnid. Ocoboe BHUMaHHUE yAEIsIeTCs B3aUMOCBSI3H MEX/1y SKOHOMUYECKOH
3¢ (EeKTUBHOCTHIO IIPOEKTA U €r0 3KOJIOIMYECKON COCTABIISAIOLIEH, YTO OTpa)kaeT COBPEMEHHBIE
TEHJCHIIUU Pa3BUTUSI NHBECTULIMOHHO-CTPOUTENBHBIX IPOEKTOB.

PaGora cocrout u3 BBemeHUS, TPEX TIJIaB, 3aKIIOYEHUS, CHHCKA HCIOJIH30BAHHBIX
UCTOYHUKOB U MPHUIIOKEHUH.

B nepsoii rnase «TeopeTnueckne OCHOBBI HHBECTULIMOHHBIX IIPOEKTOB B CTPOUTEIBHON
OTpaciin» pacCMaTPUBAIOTCS KIIFOUEBbIE aCIIEKThl MHBECTUIIMOHHOM 1€ATE€IbHOCTH, PACKPBIBAETCS
HKOHOMUYECKAs CYIIHOCTh MHBECTUIIMOHHBIX IPOEKTOB, a TAKKE aHATU3UPYIOTCSI METObI OLICHKU
ux 3¢dexrnBHOCTH. OCO60€ BHUMaAHHE YAEICHO KOMIUIEKCHOW OIIEHKE NMPOEKTOB U BOMPOCAM
Pa3sBUTHSI SKOHOMHUKH 3aMKHYTOTO IIUKJIa B CTPOUTENBHOM cdepe.

Bo BTOpoii riaaBe «KommekcHbidt ananu3 aestenbHocT npeanpustas S.R.L. ,,Golban
Trade” wu orTpacneBbIX YClIOBUH (YHKIMOHUPOBAHUS» TMPEACTaBICHA XapaKTepUCTHUKA
CTpouTeNbHOM oTpacnu Pecny6inkn MosioBa 1 IpOBEAEH aHAIN3 AEATEILHOCTH PEANPUATHS,
BKJII0Yas OLIEHKY ero ((MHAHCOBO-IKOHOMHUYECKUX MOKa3aTesel U ppIHOYHOW MO3UIINY.

B Tperbeii rinaBe «Pa3zpaboTka 3KOJOTMYECKH OPUEHTHPOBAHHOTO HMHBECTULIMOHHOIO
IpOeKTa Mo MepepaboTKe CTPOUTENbHBIX 0TX0A0B Ha mpeanpusatuu S.R.L. ,,Golban Trade”
000CHOBaHa HEOOXOJUMOCTh peajH3allMy MPOEKTa, MPEICTABICHBI €r0 OCHOBHBIE MapaMeTphl,
BBITIOJIHEHBI PAcU€ThI, a TAKXKe JaHa OlleHKa Y3(PPEKTUBHOCTH U PUCKOB.

B pesynbrate npoBeAEHHOrO HCCIEAOBaHUS pa3pabOTaH WHBECTUIMOHHBIN MPOEKT,
JEMOHCTPUPYIOUINI BO3MOKHOCTD MOJTYUYEHHS MOJIOKUTEIHHOIO 3KOHOMHYECKOro 3 dexra npu
OJIHOBPEMEHHOM CHIKEHUM HEraTUBHOIO BO3JEHCTBUSA Ha OKPYXAIOUIYI0 Cpely, uTo
HNOATBEPXKIACT  IEJIECO0OPa3HOCTh  BHEAPEHHUS TMOJOOHBIX pEIIeHHH B  JIEATEIBHOCTH

CTPOUTENbHBIX MPEINPHUITHIA.
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  I = 55   700   000  MDL


  T =   I  C   F 1 =   55   700   000  10   515   360 ≈ 5 , 3  года
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    Q  г о д = P × T × D × K
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  T = 8 × 250 = 2000   ч а с о в


  E = P × T = 500 × 2000 = 1   000   000   к В т ∙ ч


  С = 1   000   000 × 3 , 59 = 3   590   000   MDL


  Q = 25 × 2000 = 50   000   л и т р о в


  С = 50   000 × 25 = 1   250   000   MDL


    70   000 5 =14 000 MDL/год


  ≈ 20   000  MDL/год


  C = 150   000  MDL


  S =  OPEX Q


  S =   9   644   640  140   000 ≈ 68 , 9  MDL/т


  P = 120  MDL/т


    R  p r o d = 126   000 × 120 = 15   120   000  MDL


  T


  R = 15   120   000 + 5   040   000 = 20   160   000  MDL


  A =   C  T


   A 1 =   51   500   000 10 = 5   150   000   MDL
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