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Abstract. The article considers a methodical approach to the evaluating procedure on the basis
of the main value characteristics of physical, market and additional water resources. Accord-
ing to the obtained results, water resources of Ukraine can generate a substantial value, which
also differs significantly if converted to the domestic and international prices. The regional
features of the value distribution of the water resources of the state are indicated. The pos-
sibilities of the water business implementation are determined. The analysis of the water
business basic forms is carried out.
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AHHOTauMsA. PaccMOTpeHbl BOMPOCH SKOHOMHUYECKON OIIEHKH BOAHBIX PECYPCOB YKpaWHBI
U ee peruoHoB. [IpennokeH METOAMYECKHU MOAX0/ K MPOLEype OLEHUBAHUSI HA OCHOBbBIE
ydeTa CTOMMOCTHBIX MPH3HAKOB JIJIsl (PU3UYECKHUX, PHIHOYHBIX H JIOTIOJHUTEIBHBIX XapaKTe-
PHUCTHUK BOJHBIX pecypcoB. COIacHO MOTYYSHHBIM pe3yabTaTaM, BOAHbBIC peCypChl YKpauHbI
MOTYT F€HepUPOBATh 3HAYUTEIbHYI0 CTOMMOCTb, KOTOPasi OJHOBPEMEHHO CYIIECTBEHHO OT-
JINYACTCSI [0 BHYTPEHHUM M MUPOBBIM IICHaM. BBISBICHBI perHOHAIBHBIE 0COOCHHOCTH pac-
MpeeNeHUs CTOMMOCTH BOAHBIX PECypcoB rocyaapcTBa. OmpeneneHsl BO3MOKHOCTH BHE-
JIPEHUS BOAHOTO MpeANpHHUMATeNbCTBa. [IpoBeieH aHammu3 ero OCHOBHBIX (OPM.

KuwueBble c10Ba: BOJHbBIC PECYPChI; SKOHOMHUYCCKaA OLCHKA, CTOUMOCTBb, PETHUOHAJIBLHOEC
HU3MEPECHHUE; BOAHOC NPEANIPUHUMATEIIBCTBO.

AHoTtanisi. Po3misHyTO NUTaHHS €KOHOMIYHOI OLIHKM BOJHMX pecypciB Ykpainu Ta i
perioHiB. 3anporOHOBAaHO METOJMYHMH IiAXIM 10 TPOLEIYPH OIHIOBAaHHS Ha OCHOBI
BpaxyBaHHs BAPTICHUX O3HAK JJIsl (PI3MYHMX, PUHKOBUX 1 OJATKOBUX XapaKTEPUCTHUK BOJHUX
pecypciB. 3riIHO 3 OTPUMAaHUMU pe3yJbTaTaMu, BOJHI pecypcu YKpaiHi MOXKYTh FeHepyBaTh
3HAYHY BapTICTh, KA BOJAHOYAC ICTOTHO PI3HUTHCS 32 BHYTPIIIHIMH Ta CBITOBUMH I[IHAMHU.
BusBneHo perioHambHI OCOOMHMBOCTI PO3MOIITY BapTOCTI BOIHUX PECYPCiB JepiKaBH.
Bu3HaueHO MOXIMBOCTI BIPOBAHKEHHS BOMHOTO IMiANpHEMHHUITBA. IIpoBemeHo aHami3 ix
OCHOBHHX (OPM.

Kuro4oBi ci10Ba: BomHI pecypcen; €eKOHOMIYHA OIIiHKA; BAPTICTh; perioHaTbHIN BUMIp; BOJHE
T TPHEMHHUIITBO.
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Problem Statement. The new processes occurring IocTranoBka mpodaemu. HopiTHI mporecw, siki mpo-
nowadays are shaped by a number of characteristics and | TiKalOTb Ha CbOTOHI, BU3HAYAIOTHCSI HU3KOIO PHC Ta 0CO-
special features not typical for the past decades. In ad- | OmmBoCTell, He XapaKTePHUX OJI MUHYIHX JECATHIITE.

dition to the intensification of global processes and the | Kpim inTencudixanii rmo6ansHUX Mpolecis, HOMHKPEHH
spread of information technology, one of the peculiarities | 1H(bOPMaLifiHUX TEXHONIOTIA, OxHi€O i3 OcoGMMBOCTEH
of our time is the rapid development of the financial and | € CTPIMKHi PO3BHTOK ()iHAHCOBO-CKOHOMIYHUX BIIHO-
economic relations and instruments with which they op- | CHH Ta IHCTPyMEHTIB, AKMMH BOHH oniepyioTh. ITiomtuHa
erate. The nature of these relations is quite variable over | HX BIIHOCHH € IOCHTh MIHIMBA Y 9aci, BUSHAYAETHCS
time, is determined by notable growth rates, and forms | 3HaYHUMH MOKa3HHKaMH 3pOCTAHHS i hopmye Barommii
a considerable influence on other subjects. Even if the | BIVIMB Ha iHIi C?’6’€KT'H~ Hasirs sixio C}’6’€KT HalpAMy
subject has no direct contact with the financial and eco- | H¢ Ma€ KOHTAKTIB 3 (hiHaHCOBO-EKOHOMIYHOKO Ceporo,

nomic sphere, it is affected indirectly, more or less, and | T© onocepeIEKOBaHo BIH GibIIOI0 260 MEHIIIOI0 MipOio
has to react BiJluyBae 1eil BIUIMB i Ma€ pearyBaTi Ha HbOTO.

. . IToniGHi 1 TOPKAIOTHCS 1 BOAHHUX 1B, K1
Such processes also influence water resources, which OmiGHi MPOLECH TOPKAIOTECA | BOIHKX pecypeiB,

. . - 3a CBOIMH XapaKTEPUCTHKAMH € YHIKaJbHUMH Ta BHUKO-
are unique by their characteristics and perform several b .
. . . HYIOTbH P BaXKIIUBUX HKI[IW U1 OIPUPOOHOI'O Cepe-
important functions for the environment, the state and oy apoﬂ MO0 | }; aua He ;) P I}—IIa oto P Hv
o . o BU KpEeMOTo 1HIuBiIa T YKaBU. MOTOYHHN
the individual. The presently unfolding situation in the 1@, OKp FHBIA Aiep

. MOMEHT CKJIaJa€ThCsl CHTYawis, KOJIK, Y KOHTEKCTI pO3-
context of the finance and economy development in- . . . .
. . . BUTKY (hiHAHCIB Ta EKOHOMIKH, BiIOYBAE€THCS 3aTyICHHS
volves the introduction of the water-resource potential

. BOJTHO-PECYPCHOTO MOTEHITiaTy JI0 IUX TporieciB. BomHi
to these processes. Water resources acquire features and

he abili h K lue. Th d pecypcu HaOyBatOTh PHC 1 3IaTHOCTI FeHepyBaTH PHHKO-

the a. ity to generate t, e{nar ej[ Va, u.e. ey are.gra U= BY BapTiCTh. BOHH MMOCTYIIOBO BKIIFOUAKOTHCS 10 isUTb-
ally 1ncludeq to thp activities of %nd1V1dua1 ﬁnar.101al sec- | Locri OKpEeMIX (hiHAHCOBHX CEKTOPIB T8 BH3HAYAIOTHCA
tors and are identified by a considerable potential of the

i o PR 3HAYHUM TIOTEHITiaIOM PO3BHUTKY OizHec-mporecis. [lo-
business processes development. This situation is more NibHA cUTyallis GiNbIIO MIpOI0 XapakTepHa s Kpaid

typical for the EU, the US and other countries with a | €C, CIIIA Ta inmmx 3 Bucokum piBHem po3suTKy. Bike
high level of development. The water stocks from The | spyypymu cranu ssuma, xou Ha Gipskax KOTHPYIOTH-
Guggenheim S&P Global Water Index ETF being listed | cq ponmi axmii, BigoGpaxeni y The Guggenheim S&P

on the exchanges have already become a familiar phe- | Global Water Index ETF. ITpamorors 6ipskosi dommm,
nomenon. There are exchange-traded funds which invest 10 iHBCCTy}OTB Y BOZIHY iHZ[yCTpiIO.

in the water industry. Jins Ykpainu ofHiero 3 npoOiem, ska He CIpH-

For Ukraine, the low parameters of the water re- | se axTMBHOMY IIO3ULIIOHYBAaHHIO BOOHHX pECYpCIB
sources value estimation is one of the issues which pre- | y pinancoso-exonomiuniit cepi, € HU3BKI TapamMeTpu ix
vent the active positioning of water resources in the fi- | BapricHOI omiHKH. Y pe3ynbraTi [HOr0 3HAYHA KiJBKICTh

nancial and economic sphere. As a result, a large number | iHBECTHIIIHUX MPOEKTIB CTPUMYETHCA Yepe3 HU3BKUI
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of investment projects is hampered by the low level of
the value characteristics substantiation. This is especially
true of foreign investors, who need a clear understanding
of the value of water resources within the territory of the
capital application in a whole and by certain elements
of the value in particular. Especially powerful transna-
tional corporations with projects in the sphere of water
resources, such as Suez, Veolia, and Nestle, carry out a
proper assessment of the potential benefits on the basis of
the ability to generate value.

Therefore, at the present stage it is important to en-
sure the assessment of the value characteristics of wa-
ter resources taking into account the basic properties of
water and cash flows they can generate. This will help
improve the special features of the use of the water-re-
source potential and form the prerequisites of promotion
of a wide range of the water business instruments.

Latest research and publications analysis. Cur-
rently, there are scientific publications which cover the
problem of the water resources evaluation. The basic
points giving the insight on the development of the water
economy complex, its value parameters and the proce-
dure-oriented aspects of the evaluation of the water re-
sources potential of the country as a whole are presented
in the studies of Khvesyk M. A. and Zbaherska N. V. [7],
Bobukh I.M. [1] and Redkovskaya O.V. [6]. The inter-
national experience on the subject should also be con-
cerned [5]. In the context of solving the task of devel-
opment of the principles of the water resources value
characteristics assessment, the study «Methodologi-
cal approaches to the aggregated economic evaluation
of water resources as a part of the natural wealth of
Ukraine»provides the theoretical and methodological
foundations of the evaluation and explains the peculiari-
ties of their use [4]. The positive aspect of the study is
the possibility of taking into account the regional dimen-
sion and rather wide price characteristics of the value.
The application of the suggestions is approved within the
study [2].

On the review of these studies, it should be noted that
the main problem is the difficulty of presentation of the
actual economic value of water resources. The problem
may be outlined with two aspects: rather inadequate as-
sessment of the current economic value characteristics of
water resources and insufficient development of the po-
tential values, which can be activated in the future. They
include such categories as ecoservices, virtual water and
others. There is a deficiency of research on the opportu-
nities of development of the forms of water business in
Ukraine.

Accordingly, THE ARTICLE AIM is development
of the approaches to the evaluation of water resources
in Ukraine in the regional dimension, which would con-
sider the actual current and potential value, as well as
their practical approval. Moreover, in the context of the
value characteristics, the possibilities of using the water
business forms are formed.

Basic material. As shown by the calculations, water
resources can generate a substantial value. By the domes-
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piBeHb OOTPYHTYBaHHS BapTICHUX XapakTepucTuk. Oco-
OJIMBO IIC CTOCYETHCS IHO3EMHHUX 1HBECTOPIB, sIKi TOTpe-
OyIOTb YITKOTO PO3YyMiHHS BapTOCTI SIK BOAHUX PECYpPCiB
3araJyioM B MeXax TePUTOPil MPUKIaTaHHS KaIiTaly, TaK
1 OKpEeMUX eIIEMEeHTIB BapToCTi. 30kpema noTyxHi THK,
sIKI MAlOTh IPOEKTH y cepi BOAHUX pecypciB, HaNpH-
knax Suez, Veolia, Nestle 371/iCHIOIOTh HaJIEXKHY OLIHKY
MOTEHIIITHUX BHUTOJI, 1110 TPYHTYIOThCSI Ha 3/1aTHOCTI re-
HEepyBaTH BapTiCTh.

Buxonsuu 3 11b0ro, Ha Cy4acHOMY €Tarli BayKJIBO 3a-
0e3MmeYnTH MPOBEACHHS OI[IHKH BapTiCHUX XapaKTepHC-
THK BOJHHUX PECYpCIB 3 ypaxyBaHHSAM 0a30BHX BIACTH-
BOCTEIl BOJM Ta IPOIIOBUX MOTOKIB, IO MOXXYTh HUMH
reHepyBarucst. Lle 1acTb 3MOry MONIMNIINTH XapaKTepHc-
TUKU BUKOPHCTAHHSI BOJHO-PECYpPCHOTO MOTEHIialy Ta
cthopMmye TepeayMOBH 10 aKTUBI3allil ITMPOKOTO CIEK-
TPy IHCTPYMEHTIB BOJHOTO ITiJIIPHEMHHUIITBA.

AHaJi3 ocTaHHiX gochaikensb i myOmikauiii. Ha
MTOTOYHHH MEPioJT iICHYIOTh HAYKOBI TpaIli, 0 BUCBITITIO-
I0Th NUTAHHS OLIIHKK BapTOCTI BOXHMX pecypciB. bazo-
Bi IMO3MILT, SIKi JAIOTH YSBJIECHHS NPO PO3BUTOK BOJHO-
rOCIIOJJapCHKOT0 KOMILIEKCY, HOTro BapTiCHI MOKa3HUKH
Ta MPOIEAYPHI aCIICKTH OLIHKUA BOJHO-PECYPCHOTO IO-
TEHIlaly JCp)KaBH B IJIOMY, MPEACTaBICHI y [0-
cmipkenHsax Xsecnka M.A., 36arepceroi H.B. [7],
Bobyx .M. [1], PeaxoBcekoi O.B. [6]. Baxmusum €
1 CBITOBHMI JOCBif 3 i€l mpoOiemaruku [5]. V KOHTEK-
CT1 BUpILICHHS 3aBJaHHS PO3POOKH MPHUHIMIIB OLIHKH
BapTICHUX XapaKTEPUCTUK BOTHHMX PECYpCiB OMyOIIiKo-
BaHE JOCIIHKeHHS «METOANYHI MiIXOAH 0 arperona-
HOT €KOHOMIYHOT OILIIHKK BOAHHUX PECYPCIB SIK CKIIA0BO1
NPUPOIHOTO OararcTBa YKpaiHH», B SIKOMY HaBOISTHCS
TEOPETUKO-METOIMYHI 3aCaJd OLIHKH Ta MOSCHIOIOTHCS
ocobnumBocrTi ix Bukopucranns [4]. [TosutuBom poboTH €
MOXKJIMBICTh BPaxyBaHHs PErioHaJIbHOTO BUMIpy Ta J0-
CUTbH LIMPOKUX LIHOBUX XapaKTepUCTUK BapTocTi. [Ipu-
KJIaTHU{ BUMIp TIPOMO3HUILii ampoOOBaHO y Mexkax Jo-
cipkeHns [2].

[IpoBoxstun orisi HaBEOCHUX JOCHIIKEHb, Bil3HA-
YHIMO, III0 OCHOBHOIO IPOOJIEMOIO € CKIIIHICTh BiTo0pa-
JKEHHsI peajbHOI €KOHOMIYHOI IIHHOCTI BOJIHHUX pecyp-
ciB. [IpobieMy MOXKITUBO OKPECIUTH [BOMA aCIICKTaMU:
HE JIOCUTh aJleKBaTHA OILliHKA IMOTOYHUX EKOHOMIYHHX
BapTICHUX XapaKTePUCTUK BOAHHUX PECypCiB Ta HEIO-
CTaTHI# piBeHb PO3POOKHU TOTCHIIIHHIX BapTOCTEH, AKi
MOXYTh OyTH aKTHBOBaHI y MaiOyTHboMy. MoBa iine
PO Taki KaTeropii sk eKOIOCIyTH, BipTyajbHa BOJa Ta
iH. Crioctepiraerbest AeiUT JOCHTIPKEHB 1 MI0JJ0 MOX-
JIMBOCTEH PO3BUTKY BOAHUX (OPM MiANPUEMHHUIITBA
B YKpaiHi.

Binmosimao mo mporo, METOIO CTATTI € ¢op-
MyBaHHS TI1IXO/IiB /IO OIIIHKH BapTOCTi BOTHHUX PECYPCiB
VYKpaiHu B perioHaJbHMY BHMIpi, 34aTHUX BpaxyBaTH
peasibHy IOTOYHY 1 MOTEHLIHHY BapTiCTh, a TakoX iX
arpo0Oariisi. Takoxk, y KOHTEKCTI BapTICHUX XapaKTepHuc-
THK, (DOPMYIOTHCSI MOXKJIMBOCTI BHKOpPHCTaHHSI (Gopm
BOJHOTO i JIPUEMHHILITBA.

Buxunan ocHoBHoOro marepiadny. Sk nokasanu mpo-
BEZICHI PO3PaxXyHKH, BOIHI PECypCH MOXYTh T€HEPyBaTH
3HAYHy BapTIiCTh. 3a BHYTPIIIHIMA IIHAMH MOKAa3HHUK iX
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tic prices, the indicator of their value is about 68.8 bil-
lion UAH; by the international prices, it is equal to 78.1
billion USD (see Table 1). The difference between these
values is considerable, the main reason for this being
the dissimilarity of the price for water resources within
Ukraine and their international prices. Water resources in
Ukraine are largely underestimated. Let us determine the
reference indicators for the comparison of the value of
water resources. By the domestic prices (when it comes
to the environmental sphere), the quantities approximate-
ly localized to this level are the capital investments and
operating costs for protection and rational use of natural
resources (about 20 billion UAH). As for the overall in-
dicators of the development of the state, this quantity can
be compared to the GRP of the economically developed
region (for instance, the Kyiv Oblast). The estimation of
the value of water resources by the international prices is
comparable to the goods export from Ukraine per year.
The main contribution to the value indicators is made
by the physical characteristics. Their share in the overall
national indicator equals to 69.2% by the domestic prices
and 41.5% by the international prices. The least impor-
tant role in shaping the corresponding overall national
indicator is played by the additional characteristics.
Besides, there are considerable variations between
the domestic and international prices by certain char-
acteristics. The domestic prices correspond to the inter-
national ones to the greater extent when regarding the
physical characteristics than when regarding the addi-
tional and market ones. The market characteristics are
defined by the most considerable price differences be-
cause of the great differentiation in charges for the use
of the properties of water resources. The basic reason for
the formation of these differences was the contribution
of the indicator of ecoservices and its subindicators. This
is the evidence that the ecological services provided by
water resources of Ukraine (in particular, the services on
the violation management, water regulation, water sup-
ply and purification) do not meet the international price
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BapTOCTI CTAaHOBUTH ONU3BKO 68,8 MIIpA. TpH., 33 CBITO-
Bumu — 78,1 mupa. noi. (tabu. 1). PizHuis nuux Baproc-
TeW iCTOTHA, OCHOBHOIO MPUYMHOIO YOTO € BiAMIHHOCTI
MDX IIHOIO BOIHHUX PECypcCiB y Mexkax YKpaiHu Ta ix
cBiTOBMMH LiHaMu. BomHi pecypcn B Mexax YKpaiHH
BEJINKOIO MIpOI0 HEIOOIIHEHO. BU3HaunMo opieHTOBHI
MOKa3HUKH, 3 SIKKMH MOYXHA TTOPIBHSITH BapTiCTh BOJI-
HUX pecypciB. 3a BHYTPILIHIMH I[IHAMH (SKIIO WIETHCS
PO eKONIOTiYHY cdepy) BeTMINHAMH, OITU3BKO JIOKaTi-
30BaHMMH JI0 IIHOTO PiBHS, € KaiTaJdbHI iHBECTHIN] Ta
MOTOYHI BUTPATH Ha OXOPOHY 1 palioHaJbHE BHKOpPHC-
TaHHS NPUPOAHUX pecypciB (Omu3bko 20 MIpA. TpH.).
[{omo 3arajgbHUX MMOKA3HUKIB PO3BUTKY JIEPIKaBH, TO IIFO
BeJNMYMHY MOXKHA opiBHsTH 3 BPII nmoty»Horo periony
(mampuknan, KuiBcbkoi obmacti). Orinka ii 3a CBITOBH-
MU [[iHAMH € TIOPIBHAHHOIO 3 EKCTIOPTOM TOBapiB 3 YKpa-
THH 3a piK.

OcCHOBHUI1 BKJIA/1 y BAPTICHI MOKa3HUKH 3/1IHCHIOIOTh
disuuni xapakTepucTHKu. IX MHTOMa Bara y 3araibHO-
JICpI)KaBHOMY TTOKa3HHKY CTAaHOBUTH 69,2% 3a BHYTpilL-
Himu 1iHamu i1 41,5% — 3a cBitoBumu. HaiimeHnmry pois
y dopmyBaHHI BiIIOBITHOTO 3arajbHOAEPKABHOTO IO-
Ka3HHKa BiAIrPalOTh TOJaTKOBI XapaKTePHCTUKH.

Kpim Toro, crocrepiratotbcsi Baromi Bapiamii 3a
BHYTPILIHIMHU 1 CBITOBUMH LliHAMHU JUIS PI3HUX Xapak-
tTepuctuk. Jns (i3MYHUX XapaKTepUCTUK BHYTPIIIHI
LiHU OiJBIIOI0 MIpPOIO BiIMOBITAIOTH CBITOBHM, a IS
PUHKOBUX 1 JONAaTKOBUX — MEHINO0. HafticToTHimmMun
PO30OKHOCTSIMU B IiHAX BH3HAYAIOTHCSI PUHKOBI Xapak-
TEPUCTUKU — Yepe3 BaroMy TUQepeHIiamnio y chepi
IUIATEXIB 32 BUKOPHCTAHHS BJIACTHBOCTEH BOJHHX pe-
cypciB. bazoBum y (opmyBaHHI Takux BiIMIHHOCTEH
OyB BKJIaJ] TOKa3HUKA EKOTIOCIYT 1 HOro CyOITOKa3HUKIB.
e cBim4nTH, IO €KOJOTIUHI ITOCITYTH, SKi HAJAIOTHCS
BOJJHUMH pecypcamMu YKpaiHu (30KpeMa, 3 PeryaroBaHHs
MOPYILIEHb, BOJOPETYIIIOBAHHS, BOJIOIIOCTAYaHHs, BOJO-
OYMIIICHHS), HE BIJIMOBIIal0Th CBITOBHM I[IHOBUM CTaH-
JapTaMm. A 1€, y CBOIO Yepry, 3yMOBIIIOE€ HEOOXIIHICTh
po3po0KK 1 BOpPOBAKEHHS TIHOBHUX MeXaHI3MiB (op-
MYBaHHs TOJIOHUX XapaKTePUCTUK, a TAKOK BU3HAYCH-

Table 1. Indicators for the economic evaluation of water resources of Ukraine

Taouuus 1. [Toka3HUIKH €KOHOMIYHOI OIIIHKHM BOJHUX pecypciB YKpaiHu

Physical characteristics Market characteristics Addltzorﬁzé c:za;;aciterzsttcs Overall indicator
Di3nuHi XapaKTepUCTUKH | PUHKOBI XapakTepUCTHKH AATOB 3aranabHU OKa3HUK
XapaKTePUCTHKU
Indicators DP P DP P DP P DP IP
(min. USD) | (min. USD) | (min. USD) | (mln. USD) | (min. USD) | (min. USD) | (mln. USD) | (min. USD)
BIT Cch BII Cch BI] CIL BI] CLj
(vumH. TpH.) | (MuTH. 1071.) | (MuTH. TpH.) | (MuH. o) | (MutH. TpH.) | (MuTH. mon.) | (MutH. TpH.) | (MIIH. JTOJL.)
Ukraine
(as awhole) | 36761 32472.6 12660.7 | 34084.3 8583.3 115546 | 68870.11 | 78111.5
VYkpaina
(B minomy)
Share in
the overall
gd’“”or 69.2 415 18.3 437 12.5 14.8 100.0 100.0
UTOMa Bara
y 3araJibHOMY
MTOKa3HUKY

Source: compiled by the authors / Jlxepeno: CKJIaJleHO aBTOpaMu
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standards. This, in turn, necessitates the development
and implementation of effective mechanisms of forma-
tion of such characteristics, as well as identification of
the opportunities for their introduction to the operating
payment system. Through the example of ecoservices,
the emphasis is put on the fact that in Ukraine this value
instrument is at the level of the potential ones. There-
fore, the given estimates are rather prospective for the
Ukrainian realities. Meanwhile, they seriously affect the
overall value of water resources, and thus should be con-
sidered.

It should be noted that the value of water resources is
regionally differentiated. As the regions grouping shows,
the priority circle is formed mainly by the western and
northern oblasts of Ukraine (including the capital). It is
the given regions that are the territorial leaders by the
possibility of forming the value of water resources (see
Fig. 1).

At the current stage (as well as the future), they can
serve as adaptation ground for the implementation of in-
vestment projects and the use of innovative instruments
for the sphere of water resources. However, one of the
problems that may hinder such implementation is the
fact that in most cases the value is formed with the use
of the physical characteristics (i.e. just the presence of
water resources on the given territory). It is necessary to
enhance the impact of the market and additional charac-
teristics, which would evidence the active positioning of
water resources in market processes.

Aside from that, the issue that can hinder the dy-
namic actions in the market processes is quite a low
level of development of the financial infrastructure for
the vast majority of the regions. For example, introduc-
tion of financial instruments to the Zakarpattia or Ivano-
Frankivsk Oblasts is rather problematic. The capital and
the Kiev Oblast have better prerequisites for that.
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HSl MOKJIMBOCTEH 1X IMIUIEMEHTAIIi JI0 JIII040i CUCTEMH
ratexis. Ha mpukimazi eKomociayr akIeHTYeEMO yBary
Ha TOMY, III0 B YKpaiHi el iHCTpyMEHT BapTOCTi mepe-
OyBae Ha piBHI OTCHINIATBHUX, & OTXKE, HABE/ICHI OIIIHKH
€ CKOpillle TEPCIeKTUBHUMH JUIsl YKPAiHCHKHUX pPeaiid.
TuM yacoM BOHHM CepHO3HO BIUIMBAIOTh Ha 3arajbHy
BapTICTh BOJHUX PECYPCIB, 3 OISy Ha 10 iX HEOOXiTHO
BPAXOBYBAaTH.

BigzHaunmo, 110 BapTiCTh BOAHUX PECypCiB peri-
OHabHO JUdepeHIiiioBaHa. Sk mNoka3zye NpoBeieHE
TPYIyBaHHS PETiOHIB, KOJIO MPiOPUTETHUX (OPMYIOTH
MepeBaYKHO 3aXiH1 1 MiBHIYHI 00acTi Ykpainu (i3 BKIIIO-
YeHHsIM cToiuili). Came HaBeJleHI PEerioHd BHUCTYNAIOTh
TEPUTOPIATEHUMH JTiIepaMH 32 MOXIJIUBOCTAMHU (hopMmy-
BaHHS BapTOCTI BOIHUX pecypciB (puc. 1).

Ha morounomy erami (a Takok Ha TEPCIICKTHBY)
BOHM MOXYTh CIyTyBaTW IIOJITOHAMH ajanTarii s
BIIPOBA/DKEHHSI 1HBECTHLIHHHUX IPOEKTIB, BHKOPHC-
TaHHS IHHOBaUIWHUX 1HCTPYMEHTIB Uil C()epH BOIHHX
pecypciB. Pa3om 3 THM, omHi€r0 3 mpobieM, sika MOXKe
rajJbMyBaTH IOMIOHI BIPOBaKCHHS, € ToW (akTt, 110
JUISL 3HAYHOI KUIBKOCTI BHIIQJIKIB BapTICTh (DOPMYETHCS
3a paxyHOK (i3MYHHUX XapaKTEPHUCTHK (TOOTO, MPOCTOl
HasIBHOCTI BOJIHUX pecypciB Ha TepuTopii). HeoOxigHum
BUIAETHCS TIOCUIICHHS BIUIMBY PUHKOBHX 1 JIOJQTKOBHX
XapaKTePHUCTHK, 10 O CBIAYIIO PO aKTHBHE IO3UIIIIO-
BaHHS BOJIHUX PECYPCIB Y PUHKOBHUX IPOLECaX.

Kpim TOTO, MOMEHTOM, SIKMII MOXKE TaJIbMyBaTH aK-
THBHI Aii y pUHKOBUX IpOIIECax, € HE JOCUTh 3HAYHUI
piBEHb PO3BUTKY (hiHAHCOBOI iH(PPACTPYKTYpH ISl TIe-
peBakHOi OUMBIIOCTI 3 perioHiB rpynu. Hampukian,
JIOCUTHh TIPOOJIEMHHUM € BIPOBAKEHHS (DIHAHCOBUX 1H-
CTPYMEHTIB [yt 3aKkapraTchkoi a00 [BaHO-DpaHKiBCHKOT
obmacri. Cromuis i KuiBcbka 0051acTh MalOTh Kpallli Ire-
peIyMOBH.

Perionn BHCOKOTO piBHS KOHILEHTpamii BapTOCTi
(IT rpyma) BU3HAYAIOTHCS 3HAYHOIO MPIOPUTETHICTIO 3a

0,15
0,14
0,13
0,12
0,11
0,1

0,09
0,08
0,07
0,06
0,05
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0,03
0,02
0,01

Fig. 1. Coefficients of territorial concentration of the value of water resources (by the domestic prices)

Puc. 1. Koedinientn TepuTopiaabHOi KOHIIEHTpaLil BApTOCTI BOJHUX pecypciB (y BHYTPIIIHIX IiHAX)
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The regions with a high level of the value concentra-
tion (Group II) are marked by a substantial priority for the
formation of the value characteristics. They are not very
different from the previous group and have favorable
prerequisites for the effective use of the value indicators.
The basis of the group is formed by the industrially pow-
erful regions like the Zaporizhia, Kharkiv and Dnipro-
petrovsk Oblasts. Their territories have all the necessary
conditions for the implementation of investment projects
and advanced instruments on the basis of the use of the
value characteristics of water resources. The factors that
may have an unfavorable influence are similar to the pre-
vious group, such as the differences among the levels of
development of the regions and so on.

The regions of the average level of the value concen-
tration (Group III) are defined by great possibilities of the
value characteristics concentration (see Fig. 2). Unlike
those of the previous groups, these possibilities of the
implementation and use of the instruments are also suf-
ficient, but not as remarkable. The group includes mostly
the regions of Ukraine, where the indicators of the finan-
cial environment development are rather unfavorable for
taking advantage of the value of water resources.

The regions of the low level of the value concen-
tration (Group IV) are identified by the lowest priority
for the formation of the required characteristics. Within
their territories, relatively low value indicators of water
resources are generated. However, certain regions of the
group (the Odesa and Donetsk Oblasts) are characterized
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(opMyBaHHSIM BapTICHUX XapaKTepHCTHK. BoHu He 1o-
CUTH BiIMiHHI BiJl IOTIEPEAHBOI TPYIH 1 MAIOTh CIIPHAT-
JIMBI TIepelyMOBHU /10 e()eKTHBHOTO BUKOPUCTAHHS Bap-
TiCHUX MOKa3HUKiB. OCHOBY Irpyn# (OPMYIOTh MOTYKHI
IHycTpianbHi perionn — 3aropisbka, XapkiBcbka i J{Hi-
MIPOTETPOBChKa 00JIACTI, IKi MalOTh Ha CBOT TepUTOPIl
Bci HEOOXiTHI YMOBH JJIsl BIIPOBAKCHHS 1HBECTUIITHIX
MIPOEKTIB Ta BUKOPUCTAHHS HOBITHIX IHCTPYMEHTIB, 3a-
CHOBAaHUX Ha BHUKOPHCTaHHI BapTICHUX XapaKTEPUCTHK
BOJIHUX pecypciB. UNHHUKaMH, SIKI HECTIPUSTIAMBUAM YH-
HOM MOXKYTh BIUTHBATH, € TTOMIOHI 10 TIOMIEPEAHBOI TPY-
1 — BIIMIHM MIXK PIBHSMH PO3BUTKY PETIOHIB Ta iH.
Perionn cepemHporo piBHS KOHIICHTpAIii BapTOCTi
(Il rpyna) BH3HAYAIOTHCS BAarOMHUMH MOXKIMBOCTSIMH
30Cepe/DKEHHsT BapTICHUX XapakTepucTuk (puc. 2). Ha
BIIMIHY BiJ MOTEPEIHIX TPy, MOXKIMBOCTI Ii€l MO0
BITPOBA/PKEHHSI 1 BUKOPHCTAHHS IHCTPYMEHTIB Tk CYT-
Te€Bi, aje He Taki 3Ha4Hi. [lo ckiamy rpynu BXOAATH
MEPEeBAYKHO PErioHn YKpaiHH, i€ MOKa3HUKU PO3BHUTKY
(hiHAHCOBOTO CepeloBHINA HE JOCHUTH CIPHUATIHNBI IS
BUKOPUCTaHHSI [IepeBar BapTOCTI BOAHUX PECYpCiB.
Perionn HU3BKOTO PiBHA KOHIEHTparii BapTocTi (IV)
BU3HAYAIOTHCSI HAHHMKYOIO TPIOPUTETHICTIO 32 hopmy-
BaHHSIM HEOOXiJHUX XapaKTEepUCTHK. B Mexax ix tepu-
TOpif TCHEePYIOThCS JOCUTHh HU3BKI BapTiCHI OKA3HUKU
JUISL BOTHUX pecypciB. Pa3oMm 3 Tum, [u1st OKpeMHX perio-
HiB rpynu (Oneceka i JJoHenpka 00macTi) XapakTepHUit
3HAYHUI PO3BUTOK (hiHAHCOBOTO CEPEAOBUINA, SKE € 1H-
CTUTYIIIHHUAM HATPYHTSAM IJI MOXKIIMBOCTI BHKOPUCTAH-
Hsl BapTICHUX MOKa3HHKIB. TakuM yuHOM, (POpMy€EThCS

Fig. 2. Regionalization of the territory of Ukraine by the indicators of the value of water resources (based on the territorial concen-

tration coefficients (TCC))

Puc. 2. PaifonyBanns Teputopii YkpaiHu 3a NMOKa3HMKaM{ BapTOCTi BOJHHX PECypcCiB (Ha OCHOBI KOe]ili€HTIB TepHUTOpialbHOL

xoHueHrpanii (KTK)

Regions of Ukraine by the value of water resources, by the domestic prices, for TCC: - highest (0.040 or above), - high

(0.030 — 0.039), . average (0.020—0.029),

(0,019 1 HIKUE)

The share of the characteristic in the overall value of water resources, %: . physical characteristics,
tics, . additional characteristics — Bara XxapakTepHUCTHK y 3arajibHiil BAPTOCTI BOAHUX pecypcis, %o: . ¢i3uuHi,

10/1aTKOBI

low (0.019 and below) — Perionn YkpaiHu 3a BapTiCTIO BOIHHX pPeCypciB,
y BHYTpilIHIX miHax, 3a KTK: - HaitBumia (0,040 i Ginbie), - Bucoka (0,030-0,039), [ cepenns (0,020-0,029),

HH3bKa

market characteris-
PHHKOBI,
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with a considerable development of the financial envi-
ronment, which is the institutional basis for the possibili-
ty of using the value indicators. Thus, a peculiar situation
takes place, when the conditions for the introduction and
use of the innovative instruments and projects are pres-
ent, but there is no substantial value which would serve
as a basis for the implementation of these projects.

The range of variation (RV) represents the territorial
range by the value indicators. A wide RV indicates the
existence of substantial territorial imbalances. It is ap-
propriate to determine the RV by the domestic prices and
parameters they are formed by.

As shown by the calculations, the RV of the value
by the domestic prices makes up more than 50 times (the
Zakarpattia Oblast — Sevastopol). The quantity is rather
notable and evidences the existence of spatial differences
in its formation. It can be partly explained by the lower
point (Sevastopol) being a specific territorial entity (in
contrast to the oblast). In regard to the Zakarpattia and
Donetsk Oblasts, the RV is not so notable, being equal
to 6.3 times. The Zakarpattia and Odesa Oblasts together
give a quantity of 6.1 times. Therefore, it is reasonable to
take into account the latter ratios, which present the situ-
ation more adequately. By these RVs, it can be stated that
the territorial imbalances of the value of water resources
are moderate.

The study of the RV by the physical, market and ad-
ditional characteristics of the domestic prices is also of
interest. The RV is 27 times for the physical character-
istics, 46.7 times for the market characteristics and 100
times for the additional ones. As you can see, the greatest
variations are commonly found in the additional features,
and the smallest — in the physical ones. This can be ex-
plained by a substantial influence of purely economic
characteristics on the value formation: the market and
additional characteristics are defined by the substantial
influence of the economic characteristics, which results
in the great RV, while the situation is more favorable for
the physical characteristics.

With the value characteristics as a basis, Ukraine has
vast prospects for the development of various forms of
water business.

Due to the growing scarcity of water resources, in-
vestments in the development of the water industry have
become rather common. In addition to the scarcity of
water resources, the main factors encouraging the invest-
ments are the following: constant increase in the value
of water resources, their uneven territorial redistribution,
their vast integration to economic systems, and so on.

One kind of such investments in the water industry
is the investment in the sphere of the water assets man-
agement. At the global level, a number of management
companies with the rights to water assets can be distin-
guished. They are Guggenheim Funds Investment Ad-
visors LLC, Pictet Funds GmbH, Invesco PowerShares
Capital Management LLC, BlackRock Asset Manage-
ment Ireland LLC, Calvert Investments and others. The
general structure of the companies includes a department
that coordinates the development of the water industry.
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L[iKaBa CHUTYyallisl, KOJM YMOBH JUIsl BIIPOBAJUKEHHS 1 BU-
KOPHCTaHHS IIPOEKTIB Ta IHHOBAIIITHUX IHCTPYMEHTIB €,
a 3HAYHa BapTICTh, HA OCHOBI SIKOT Oy/1yTh pealtizyBarTucs
11 TPOEKTHU, HE CIIOCTEPIracThCsI.

Po3max Bapiamii (PB) xapakrepusye Tepurtopiais-
HUI po3Max 3a IMOKAa3HWKaMHU BapToCTi. 3Haunuii PB
CBITYHUTH PO ICHYBaHHS BarOMUX TEPUTOPIaIbHAX JIHC-
6anancis. JloniibHUM € Bu3HaueHHs PB 3a BHyTpimHIME
LIHAMH Ta XapaKTEPUCTUKAMH, 10 1X POPMYIOTb.

Sk mokasyroTh MpoBeJieHi po3paxyHku, PB Baproc-
Ti 32 BHYTPIIIHIMH IIIHAMH CTaHOBUTH OuibIie 50 pasi
(3akapnarcpka o6macte — M. CeBacTonodn). [lokazHUK
€ 3HAYHWUM 1 CBITYUTH NP0 iCHYBaHHS MIPOCTOPOBUX BiJl-
MiH y #ioro opmyBanHi. YacTkoBO moiOHE MOXKHA TIO-
SICHUTH THM, IO HIDKHIH nonroc (M. CeBacTomoNb) € cIie-
UQIYHUM TepuTOpialIbHUM (popMyBaHHSIM (Ha BiIMIHY
BiJ obnacrti). SIKIIO 1O yBaru Bi3bMEMO 3akaprarchKy
obnacts i JloHenpky, To PB Oyzne He TakuM 3HAYHUM —
6,3 pasu. [lapa 3akapmarchka o0Onacts i Onechka Jae
3HadeHHs 6,1 paziB. OTxke, TOMUIBHUM € IPUAHATTS JI0
yBard OCTaHHIX CITiBBiTHOIICHB, SAKi OUTBIN aJeKBaTHO
BiTOOpaxkaroTh CUTYyaliro. 3a tuMu PB MoxkIiBO cTBEp-
JDKYBaTH, 110 CUTYallis 3 TEPUTOPiaJIbHUMH TucOanaHca-
MU BapTOCTI BOJHUX PECYPCIB € HIOMIPKOBAHOIO.

[ikaBumu € nocnimkenus PB 3a ¢isuunnmu, pus-
KOBUMH Ta JOJATKOBUMHU XapaKTepUCTUKAMHU BHYTpILL-
HiX 1iH. 3a ¢iznuHuMK xapakrepuctukamu PB ckianae
27 pa3iB, punkoBuMu — 46,7, nogarkoumu — 100 pa-
3iB. SIk Oaummo, HaWOUMBINI Bapiarii XapakTepHi st
JIOIaTKOBUX XapaKTEPUCTUK, HAHMEHII — TOKa3HHKIB
¢iznunux. Lle MOKHA MOSICHUTH BAarOMHUM BITZIMBOM CYTO
CKOHOMIYHUX XapaKTepPHCTHK Ha ()OPMYBAHHS BapTOCTI:
PHMHKOBI 1 JIOaTKOBI BM3HAYAIOTHCSl BATOMHM BIUIMBOM
€KOHOMIYHUX XapaKTepUCTHK, ToMy 1 PB Bucokwuii, a s
(bI3UUHUX CUTYaLis € OUTBII CIIPUSTIIMBOIO.

BpaxoByroun BapTicHI XapaKTEpHUCTHKH sSK Oasuc,
B YKpaiHi € 3HauHi MEpCIEeKTHBH O PO3BUTKY Pi3HHUX
(hopM BOITHOTO i ITIPUEMHHUIITBA.

3Bakaloun Ha 3pOCTAIOUMH Je(IUT BOIHUX pecyp-
CciB, HAOYJIM MOIIMPEHHS KalliTaJIOBKJIA/ICHHS Y PO3BUTOK
BoJHOT inaycTpii. Kpim nediunTHOCTI BOAHUX pecypcis,
OCHOBHUMH TIPUUUHAMH, SIKI CIIOHYKAIOTh 3[1HCHIOBATH
IHBECTHIIIi, € HACTYIHI: MOCTIHHE 3pOCTAaHHs BapTOCTI
BOIHHUX PECYpCiB, iX HEPIBHOMIPHHH TEpPHTOpialbHUI
MIePepo3IOIi, IX BaroMa iHTETPOBAHICTh /10 CKOHOMIY-
HUX CHCTEM Ta iH.

OnHUM 3 pi3HOBU/IB IHBECTHUIIIH Y BOAHUI CEKTOP
€ KaliTaloKIaJAeHHs y cepy yHnpaBlliHHS BOJIHUMH aK-
tuBaMu. CHTyallisl IOJISITa€e y TOMY, 10 Ha TII00aIbHOMY
PiBHI MOJKHA BHJUIUTH PsiJi IPaBIIiB-KEPYIOUUX KOMIIa-
Hil, SIKI ONEpPYIOTh MpaBaMy Ha BOJAHI akTUBH. Takumu
KepYIOUUMH KOMITaHIsIMH €, 30kpema, Guggenheim Funds
Investment Advisors LLC, Pictet Funds GmbH, Invesco
PowerShares Capital Management LLC, BlackRock
Asset Management Ireland LLC, Calvert Investments Ta
iH. B Mexax 3arajpHOT isUIBHOCTI KOMITAHIHM € OKpeMUid
TAPO3/LI, SIKUI KOOPAMHYE PO3BUTOK BOJIHOT 1HIYCTPIl.
SIK y3araJpHIOIOUMI pe3ysbTar isUIbHOCTI ITiPOALTY,
(bOpMyEThCS 1HICKC aKTHBHOCTI.

Ha namy nymky, YkpaiHa noBMHHa aKTUBHO BUKOPHC-
TOBYBaTH MOKITBOCTI CITIBIIPAIi 3 IFIMU KOMITaHIsIMHA TS
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The activity index is formed as a result of the department
operation.

In our opinion, Ukraine should extensively use the
opportunities of cooperation with these companies to cre-
ate its share and contribution to the operational processes
concerning water resources. One of the options for such
cooperation is positioning the water-resource potential of
the country in the European water space system. Ukraine
is a transit country in water resources as well. Here its
uniqueness resides, and it can be transformed into spe-
cific results on the basis of the international management
instruments.

The investment issues are closely connected to the
processes of capitalization of water resources. The capi-
talization of assets is a key indicator of the possibility
of the economic modernization of the country, which
should be largely performed at the expense of the nation-
al capital. The significance of the capitalization increase
is also evident in the context of the need to develop the
financial system of Ukraine. The possibility of building
an efficient financial system is determined by the capi-
talization of assets as the value of the capital base of the
country. At that, presently there is no clear definition of
the capitalization mechanism for the waterworks facili-
ties in scientific publications.

Regarding the various types of assets of the territory,
different approaches to estimating their value are ap-
plied. The same asset can often be evaluated from differ-
ent perspectives due to the complexity and multivariance
of its use, which makes its objective evaluation rather
difficult.

With respect to natural resources, the logic of actions
is as follows: economic evaluation of the resource =
establishing the ownership of the resource and author-
ity for its use = forming and issuing the securities on
the basis of the use of natural capital and its properties
(the resource securitization) = effective management of
these assets (corporate forms of management and other
forms characteristic of the market) = forming the flows
of financial resources.

According to the pattern, an important prerequisite of
capitalization is estimation of the value of the operating
object. It is impossible to carry out an adequate increase
in its capital without understanding its actual value.

Despite the difficulties, water resources also have the
prerequisites to their capitalization. On the assumption of
the above positions, the possibility of the water resources
capitalization involves introduction of the resource to the
market process as a source of capital and profit. Simi-
lar to the business sphere, it is possible to approve the
capitalization procedure for the use of water resources in
order to increase their value indicators. Besides, it will
give an insight into the actual value of water resources
that would meet the current requirements.

It is clear that the transformation of water resources
into the capital (that is the value which could bring ad-
ditional revenue) is only possible if they are introduced
to the financial turnover. These days, the most common
mechanisms of such transformation include the opera-
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(opMyBaHHSI CBO€T YaCTKH 1 BHECKY B ONEpaliiHi mpo-
1ec podoTH 3 BOIHUMH pecypcamu. OHUM 13 BapiaHTIB
Moi0HOI CITInpAIli € MO3KIIOHYBaHHS BOJHO-PECYPCHOTO
MTOTEHIIATY JACP>KaBH Y CHCTEMi €BPOIEHCHKOTO BOTHO-
TO TIPOCTOPy. YKpaiHa € TPaH3UTHOIO IepPyKaBOIO 1 MO0
BOIHHX pecypciB. B 1ipoMy ii yHIKaIbHICTB, SIKY, Ha OCHO-
Bi MDKHApO/IHOTO 1HCTPYMEHTAPIIO YIPABITiHHS, MOXIIH-
BO TpaHC(OPMYBaTH B KOHKPETHI PE3yJIbTaTH.

3 MUTaHHSMH IHBECTHIIIH TICHO TOB’S3yHOTHCS MPO-
LiecH Karitanizanii BogHux pecypciB. Kamitanizamis ak-
THUBIB € KJIFOYOBUM MOKAa3HHMKOM MOXKJIMBOCTI €KOHOMIY-
HOT MOJIepHi3allii KpaiHu, sSKka MOBUHHA 3TIHCHIOBATHCS
3HAYHOIO MIpOI0 32 paxXyHOK HAIliOHAJTHHOTO KaIliTaly.
3HAYUMICTh MIABUINCHHS KaIiTali3amii IpPOsSBISIETHCI
TaKOXX Y KOHTEKCTI HEOOX1THOCTI pO3BUTKY (piHAHCOBOT
cucteMu YkpaiHu. MoxIuBicT MOOY1MOBH €(heKTHBHOT
(iHaHCOBOI CHMCTEMM BH3HA4Ya€ThCs PIBHEM KarliTasiza-
LiT aKTUBIB SIK BAPTOCTI KarliTaabHOI 0a3u Kpainu. [Ipu
OMY Ha ChOTOJIHI B HAyKOBIH JIiTEpaTypi I11¢ HEMA€E O~
HO3HAYHOTO BM3HAYCHHS MEXaHI3My KamiTajiizaimii came
BOJIOTOCIIOAAPCHKUX 00’ €KTIB.

CTOCOBHO pI3HUX BHIIB aKTHBIB TEPUTOPIii 3acTo-
COBYIOTBHCSI HCOJJHAKOBI MIIXOIU 110 OI[IHKH iX BapTOCTI.
YacTto oavH 1 TOHM K€ aKTMB MOXKHA OLIHUTHU 3 PI3HHX
TO4OK 30py. Lle 00yMOBII€HO KOMITJIEKCHICTIO Ta Oararo-
BapiaHTHICTIO 10r0 BUKOPUCTaHHS, 1110 CYTTEBO yCKJIa/-
HIOE HOr0 00’€KTUBHY OI[IHKY.

BinHOCHO IpUpPOIHUX pecypciB, TO JOTiKa il y IhO-
My HampsMi HACTYITHA: €KOHOMIYHA OIiHKa pecypcy =
BCTAaHOBIICHHSI ITPaB BJIACHOCTI Ha PeCypc Ta NpaBoOMOY-
HOCTeH X BHUKOPUCTAaHHI —> (pOpMyBaHHS Ta BHITyCK
LIHHMX TarnepiB Ha OCHOBI BUKOPUCTAHHS IPHPOIHO-
ro KariTally Ta WOro BlacTUBOCTeH (IHIIMMH CJIOBaMHy,
CeK’IOpHUTH3allisl pecypcy) => e(EeKTUBHE YIpPaBIiHHSI
LUMH aKTUBaMH 4epe3 KOpHopaTHBHI (OpMH MEHE K-
MEHTY Ta iHII, XapakTepHi Uil pUHKY = (HopMyBaHHSI
MTOTOKIB (hiHAHCOBHX PECYPCiB.

3riJHO CXeMH, BOXKIIMBOIO NEPEIYMOBOIO ITPOBE/ICH-
HS KariTajizamii € omiHKa BapTOCTi TOro o0’€kTa, IO
Oyne 3anissHud. Apke 6e3 po3yMiHHS peajbHOI BapTOCTi
HE MOJKJIMBO MPOBECTH aJICKBaTHE 301JIbILICHHS HOro Ka-
miTay.

Boani pecypcu, He 3BaKaro4M Ha CKJIATHOIII, TEK
MaloTh MEPeTyMOBH IO CBO€i Kamitamizamii. Buxomsun
3 HaBeJAEHMUX BUIIE IMO3MUIIIM, MOXKIMBICTL KamiTam3amil
BOJHUX PECypciB mependayae 3alydeHHs pecypcy Jo
PHHKOBOTO IIPOIIECY Yy SIKOCTI JpKepesa KariTaily i npu-
Oytky. IlomiOHO Mo cdepu Oi3HECY, sl BUKOPUCTAHHS
BOJIHUX PECYPCIB TEK MOMKIJIMBO arpoOyBaTH MPOLEAypy
KariTanizauii 1yt 3pOCTaHHs iXHIX BapTICHUX ITOKa3HHU-
kiB. Kpim Toro, me macth 3Mory chopMmyBaTd peajibHe
YSBIICHHS TPO BapTiCTh BOIHUX PECypcCiB, fAka O Bimmo-
BijlaJia MOTOYHUM BUMOTaM.

3po3yMino, IO TEPEeTBOPCHHA BOIHHUX PECYpCiB
y Kamitan, ToOTO y BapTicTh, 31aTHY NPHHOCHUTH J0-
JIATKOBHMH JTOXiJ, MOXIIMBE JIMIIC 32 YMOBH iX BBEACHHS
y (inancoBuit 06ir. CrorofHi cepes; HaHUIOMMPEHIINX
MEXaHI3MIB TaKOTO MEPETBOPCHHS MOXHA BHUIUIATH [li-
SUTBHICTB TPACTOBHX (DOH/IIB Ta CEK FOPUTHU3ALLIIO, SIK] MO~
BHHHI 0a3yBaTHCh Ha JAHUX TOCTOBIPHOI KOMIIICKCHOT
OIIIHKH BOJIHHX PECYPCIB.
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tion of trust funds and securitization, which should be
based on the findings of the reliable integrated evaluation
of water resources.

The public-private partnership also has remarkable
prospects. The world practice of funding the implemen-
tation of business projects in the sphere of water use
proves the feasibility of engaging the PPP institutes in
the domestic practice. It is the PPP that enables con-
solidating the efforts of public and private sectors in the
implementation of major water management and water
conservation projects. The undeniable advantage of this
business form is retaining the public (municipal) form
of the waterworks facilities management, while their
privatization in the conditions of instability of the ba-
sic institutions of the market economy may threaten the
availability of water resources for the various strata of
society [3, p. 8—15]. For example, the French govern-
ment entrusts the utilities management to private and
municipal organizations and strictly controls their work.
In France, nearly two-thirds of private operators are oc-
cupied with water supply, more than half of them — with
water drainage, and the rest are municipal operators. Ac-
cording to the experts’ estimates, 30% of urban water
supply services in Russia are already funded by private
enterprises [8, p. 13—14].

As for the Ukrainian experience, the Ministry of
Economic Development and Trade of Ukraine takes an
active stand to support the partnership. According to
the institution’s data regarding the PPP realization in
Ukraine, 243 projects have been implemented by 2014
(including 210 concession agreements and 33 coopera-
tion agreements). The data also provides the list of in-
dustry sectors, in which these projects are implemented.
The fact that the PPP projects have found their way to
the sphere of water resources is of special importance.
It is also noted that 79 projects (32.5 % of signed agree-
ments) are carried out in water collection, purification
and distribution. One project is implemented in the field
of maintenance of irrigation and drainage systems.

In Ukraine, there are numerous examples of the
concessions launching for various spheres of the indus-
trial-economic complex. For example, in Berdiansk of
the Zaporizhia Oblast, a water supply concession agree-
ment was signed between the public property owner (the
Berdiansk City Council) and the concessionaire «Chysta
Voda-Berdiansk» Ltd. in 2008. The agreement dealt with
granting the concessionaire with the integral property
complex SCE «Berdiansk Miskvodokanal». In Odesa,
the City Council leased the integral property complex
«Odesvodokanal» to the «INFOKS» LLC in order to at-
tract additional investments for the reconstruction and
maintenance of the water supply system, as the enter-
prise undertook to modernize the water supply network.

CONCLUSIONS. The value formation for water re-
sources is a complicated process and depends on many
factors. It is shown that water resources both of the coun-
try and its regions can generate a substantial value, which
contributes to favorable conditions for engaging water
resources to economic processes. In turn, it activates the
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3HauHl TNEepCIEeKTHBH Ma€ 1 Jiep)KaBHO-TIPUBATHE
mapTHepcTBO. CBiTOBa MpakTHKa (iHAHCYBAaHHS pealli-
3amii MiINpUEMHHUIBKUX MTPOCKTIB y cdepi BOIOKOpHC-
TyBaHHS MIEPEKOHYE B JOIIIBHOCTI IMIUIEMCHTAIIIT Y Bi-
TUm3HAHY Tpaktuky iHcTuTyTiB JAIIII. Came JIIIT mae
MOXKJIMBICTh KOHCOJIIJTyBaTH 3yCHIUIS JIep)KaBU Ta IpH-
BaTHOTO Oi3HECY II0JI0 peaizallii MaciTabHIX BOJOTOC-
TIOAAPCHKUX 1 BOJIOOXOPOHHUX ITPOeKTiB. Hezamepeuna
nepeBara 1€l popMu MmiIIPUEMHHUIITBA — 30epeKECHHS
JepKaBHOTO (MYHIIUTIIATBFHOTO) YIPABIiHHSA BOJIOTOC-
MOAAPCHKUMH 00’ €KTaMM, IPUBATH3ALIIS IKUX B YMOBaX
HecTablTbHOCTI 0a30BUX IHCTUTYTIB PUHKOBOT €KOHOMI-
KM MOKE CTAHOBUTH 3arpo3y I0/I0 JOCTYITHOCTI BOJHNX
pecypciB IIMPOKUM BepcTBaM HaceneHHs [3, c¢. 8—15].
Hampuknan, dhpaniy3pka aepxana J0pydae yIpaBIiHHS
KOMYHaJIbHUMH TIOCIyraMH TNPHUBAaTHUM Ta KOMYHallb-
HUM OpraHi3alisiM i CyBOpO KOHTPOJIOE TXHIO poOOTY.
VY ®pannii Maike IBi TPETHHN IMPUBAaTHUX OIEPATOPIiB
3aliMalOThCsl BOJOIIOCTAYaHHSAM 1 OUIbIIE HIXK IOJIOBH-
HAa — BOJOBIJIBEICHHIM, a pelITa — I KOMYyHaJIbHi
orepaTtopH. 3riJHO 3 OILliHKaMH eKkcriepTiB, 30 % MicbKux
ciryx0 BogonocradanHs B Pocii Bxke (hiHaHCYIOThCS ITpH-
BaTHUMU KoMMaHisiMH [8, ¢. 13—14].

[Momo ykpaiHCBKOTO TOCBiAY, TO MiHICTEpCTBO EKO-
HOMIYHOTO PO3BUTKY 1 TOPriBii YKpaiHu 3aiiMac akTHBHY
TTO3UIIIFO IIOAO MiATPUMKH TapTHEPCTBA. 3a iHpopMaIli-
€10 YCTAHOBH BiJJHOCHO cTany 3xiicHenHs [AI1I1 B Ykpa-
ni Ha 2014 p. peanizoByBasucs 243 npoektu (210 moro-
BOpIB KOHIIECi, 33 TOTOBOPH TPO CIINBHY TisSUTEHICTB).
[TomaeTbes nepedtik rasyseil, B IKUX 111 IPOEKTH peai3o-
BYIOThCs. BaykiBUM € TO#t (akT, 1110 y cepi BorHHUX pe-
cypciB mpoektu AI1I1 3HAWIUN MOKIHBICTH CBOTO BiIO-
OpakeHHsI. 3a3HaUeHO TPo Te, 1o 79 mpoekTiB (32,5 %
BiJl YKJIa[ICHUX YTOM) MPOBOIATHECS y cdepi 300py, oun-
IIEHHS Ta PO3MOAIICHHS BOAU. | MPOEKT peanizyeThes
y rany3i 3a0e3neucHHs (PYHKI[IOHYBaHHS 3POIIYBaIbHUX
1 OCYIIyBaJIbHUX CHCTEM.

B VYkpaiHi € yucieHHI NMpUKIagu 3arovaTKyBaHHS
xoHteciit ais pisaux chep BI'K. Hampuxnan, B M. bep-
JSTHCBK 3aropizbkoi oOracTi Oyna ykiaaeHa KoHIeciiiHa
yroga y cdepi BOIOMOCTaYaHHS MK BJIACHUKOM KOMY-
HaipHOTO MaitHa (BepmsHChKOIO MICBKOIO pPajoro) Ta
xoHnecionepom TOB «UYucra Boma-bepnsucek». Yrona,
mianmucana y 2008 p. crocyBasiacsi HaJaHHS Y KOPUCTY-
BaHHS KOHIIECIOHEPY IUIICHOTO MaifHOBOTO KOMILIEKCY
JKIT «bepnsHchkuit MicbkBOmOKaHam». Jliis 3amydeH-
HS TOJATKOBHX IHBECTHIIN IS PEKOHCTPYKINI 1 Imij-
TPUMKH HAJIKHOTO CTaHy BoporpoBoxy M. Opneca pi-
meHHssM OJIecbKOi MICBKOT paj WUTICHUM MalHOBHIMA
xoMIuteke «OnecBogokaHam Oyllo ImepejaHo B OpeHIY
TOB 3 oomeskenoro BignopiganpHicTIO «I[HOOKC», sike
3000B’s13yBaIOCsI MOJICPHI3YBaTH BOIOIPOBIIHI MEPEKI.

BUCHOBKM. 3aznaunmo, mo (opMmyBaHHS Bap-
TOCTI BOAHUX PECYPCIB € NOCUTH CKJIIaJHUM MPOLECOM
1 3aJISKUTH BiJI BEJIMKOI KijbKkocTi paktopis. [TokazaHo,
0 BOJHI PECYpCH SIK JeprKaBH, TaK 1 PETiOHIB 3AaTHI
reHepyBaTH 3HAuYHY BapTiCTh, 10 (OPMYE CIPHUSTINBI
YMOBH JIJIsl 3aJIy4€HHsI BOJHHMX PECYpCIB JI0 TUIONIMHH
E€KOHOMIYHUX TIPOIIECiB. Y CBOIO UepTy, 1€ aKTHUBI3ye
BITPOBA/PKCHHSI 1HBECTHIIIITHUX MPOEKTIB Ta BHKOPHC-
TaHHS HOBITHIX IHCTPYMEHTIB, 3aCHOBAaHUX Ha BAPTICHUX
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implementation of investment projects and the use of ad-
vanced instruments based on the value characteristics of
water resources. Such instruments are the processes of
the water resources capitalization, implementation of the
principles of the public-private partnerships and so on.
Further studies can be carried out in both the theo-
retical and methodological and applied dimensions. The
former includes the development of ways to improve the
approaches to economic evaluation of water resources
and the study of the instruments of the value characteris-
tics use for the water business development. The applied
studies involve the analysis of the obtained databases and
the possibilities of their further implementation and use.
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XapaKTepUCTUKax BOAHUX pecypciB. [TogiOHMu iHCTpY-
MEHTaMH BHUCTYMAIOTh ITPOILECH KalliTami3amii BOJHHUX
pecypciB, BIPOBaKEHHS 3acaj JIep>KaBHO-IIPUBATHOTO
[IapTHEPCTBA TOLIO.

[nsxamMu MOAAIBIIUX AOCIIHKEHb MOXKYTh OyTH SIK
TEOPETUKO-METOIMYHI PO3POOKH, TaK 1 MPUKIAJHOTO Xa-
pakrepy. Jlo 4mcna mepmmx MOXKHA BiTHECTH PO3POOKY
[UISXIB YIO0CKOHAJICHHS MMiXO/IB 10 CKOHOMIYHOT OLIHKH
BOJIHUX PECYypCiB, JOCIIPKEHHSI IHCTPYMEHTIB BUKOPHC-
TAHHS BapTICHUX XapaKTEPHCTHK UL PO3BUTKY BOJHOTO
mianpueMHuNTBa. [TpuKIagHuii XapakTep BU3HAYAETHCS
JOCITI/DKCHHSAM SIK OTPUMaHHUX 0a3 MaHuX, TaK 1 MOXIIH-
BOCTEH TX MOJANBIIOTO BIIPOBA/KEHHS T4 BUKOPHCTAHHSI.
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