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BIL/INB YNHHUKA YACY HA IHBECTHUIIMHI TIPOEKTH
Y BOJHOMY I'OCIIOJAPCTBI AI'PAPHOI'O CEKTOPY

T. Brasickesuu, K.e.H.
Kumomupcokutl HAYIOHANbHUL A2POEKOI02IUHUL YHIgepcumem

IocTranoBka npodaemu. CiTbChbKe TOCIIOAAPCTBO € HAHOUTBIIUM KOPUCTYBaueM
NpicHOI BOJHW, OAHAK BHKOPUCTOBYE il HepamioHanbHO. Haamiphi ii BuTpaTé B ramysi
YHEMOXKIIUBIIOIOTE BHKOPUCTAHHS BOJHHUX pecypciB i iHmmxX wuineid. HeoOxigHo
3IaMaTH II0 TEHICHINI0, BIPOBAKYIOUM e(eKTHBHI, CIPSAMOBaHI Ha CTa0LTBHHN
PO3BUTOK PIIIEHHS MO0 YNPaBIiHHS BOJAHMMHU pecypcamu. Ha »xanb, iHHOBamikHI
YUHHHUKH, SKi BU3HAYAIOTh €(DEKTHBHICTh BHKOPUCTAHHS HAsBHUX BOJIHUX PECypCiB y
CITBCHPKOMY TOCHOJApCTBi, ITHOPYIOThCSA. BomHe rocmomapcTtBo YKpaiHm moTpedye
rImookoro pedopMyBaHHS, MOJEPHi3allii, BIPOBA/PKCHHS N BUKOPUCTAHHS HOBITHIX
TEXHOJIOTIH, CHOpPSMOBaHUX Ha E€KOJOro30ajaHCOBaHE BOJIOKOPHCTYBAHHS, MOKpaIlaHHS
AKICHUX 1 30UTbIIEHHS KUIBKICHMX TapaMeTpiB BOJMW, MIiJBUIIEHHA €(QEKTUBHOCTI
BOJ103a0e3MeueH s, HacamIepe.l B arpapHOMY CEKTOP1 EKOHOMIKH.

JoOpo0yT, 3a0e3meueHICTh HACEICHHS SKICHOI MUTHOI BOJOIO, JMHAMIYHICTH
PO3BUTKY CLIIBCHKOTO TOCIIOIAPCTBA 3aJIekKaTh BiJl 00CATY Ta CIIPSIMOBAHOCTI iHBECTHIIIMH,
JIOCSTHEHHSI PiBHA iX MPUOYTKOBOCTI, a BIAMOBIAHO BiJ 1HBECTHIIHHOI MPUBAOIMBOCTI
arpapHoOro CEKTOPY €KOHOMIKH. [HBeCTHIIiiHYy pUBaOIMBICTh 1 MPIOPUTETHICTH 00’ EKTIB
BU3HAYAIOTh: B3a€EMO3AIICKHICTIO MK HAsBHICTIO W JOCTYIHICTIO HeoOXimHOT
iHdopMariii; CTaHOM  OpraHi3allifHO-€eKOHOMIYHHMX  3B’S3KIB MDK  E€KOHOMIYHO
CaMOCTIHHUMH Cy0’€KTaMH FOCIOJapIOBaHHsI, BAPOOHUKAMY 1 CIIOKMBAaYaMU MPOAYKIIIT 3
ypaxyBaHHSM TIONHWTY 1 TMPOMO3HIli; yMOBaMHM KOHKYPEHIII Ha BHYTPIIIHBOMY
arpoIpoi0BOJIbYOMY PHUHKY, PUHKY 1HBECTHLIN Ta 1HIIMX PECYPCHUX PUHKAX, IO MAIOTh
3aJIOBOJILHATH CTPYKTYpHI CKJIa[IOBi 1HBECTHIIIHOI NMPHUBAOIMBOCTI arpapHOTO CEKTOPY
E€KOHOMIKH.

Jia BupimeHHs ipobieM 3a0e3reueH s HaceleHHs OyIb-SKOi AepKaBH, PETiOHY,
obnacti SAKICHUMH BOJHUMH  pecypcaMd  HEOOXiJHI  KamiTajdbHi  BKIIQJCHHS.
HaifBa)<uBIilIOI0 yMOBOIO 3aJIyueHHS IHBECTHIIH Ta HACTYMHOTO E€KOHOMIYHOTO
3pOCTaHHS KpaiHHM € CTBOPEHHS CHPHUSTIUBOIO IHBECTHUI[IHHOTO cepenoBuiia. Y
PUHKOBHUX YMOBaX OCHOBHHMM 3acoO0OM oOpradizalii BHUKOPHUCTAaHHS Ta BiITBOPEHHS
BOJIHUX PECYPCIB Y CUILCBKOMY TOCIOAAPCTBI € IHBECTHMIIIMHUN IMPOEKT, BHUKOHAHHS
SIKOTO 3IHCHIOETHCS 3@ BIIACHI KOIITH, a B OLIBIIOCTI BUNIAAKIB — 3a o3udeHi [1, ¢. 343].
IuBecTHLiliHE cepeoBHUIlIe BUKOPUCTAHHS BOJAHUX PECYPCIB 3aJISKUTH BiJl YHHHHUKA Yacy,
BIUIMB SKOT'O Ha BUKOPHCTaHHS KalliTAJIOBKJIQJIEHb BUMAara€ MpOBEACHHS CIELialbHUX
TEOPETUKO-METO/IOJIOTIYHHX JTOCITIHKEHb.

AHaJi3 ocTaHHIX HocaimkeHb i myOaikamiii. [llnsaxu 3a0e3nedeHHs HEOOXiTHOT
SKOCTI BOIHHUX PECYpCiB MIMPOKO PO3MIAAANHMCA M PO3MIIAJAIOTHCS Yy Mpausx O0araTbox
3aKOpJIOHHUX 1 BITUYM3HSAHHX YydeHHX, 30kpema HO.II. Bemivuenko [6], I.T. T'y0is,
E.H. Isanosa, 1.B. IIpo3zoposa, C.B. SkosneBa [7], A.K. 3anonscekoro [3], A.B. Snuka



[10] ta in. OgHaK KOMIUIEKCHOTO IOCTI/DKEHHS WIOAO BIUIMBY YHHHHKA dYacy Ha
IHBECTHIIIIHI MPOEKTH Y BOJHOMY TOCIIOJAPCTBI arpapHOTo CEKTOPY EKOHOMIKH OpaKye.

IlocTtanoBka 3aBaaHHs. O0’€KTOM HAIIOTO JOCITIDKEHHS € MPOIEC 3aTydeHHs
KaIliTAJIOBKIAJCHh y BOJHE TOCIONApCTBO. MeTta — OOIPDYHTYBaHHS  METOIUYHHX
TMIOJIO’KEHb 111010 HEOOXiTHOCTI aKTUBI3allli 3aJy4eHHSI iIHBECTHUIIIH Y BOJHE TOCIOIapPCTBO
arpapHoOro CeKTOpy €KOHOMIKH.

Jus oOTpyHTYBaHHS 3alydeHHS IHBECTHIIA y pO3pOOKY BOIHHMX JDKEpen i
3a0e3MeyYeHHs] HACceJICHHS BOJHUMH pecypcamMH HEOOXiHOI SKOCTi OyJlo BUKOPHCTAHO
PO3paxyHKOBO-KOHCTPYKTHUBHHUM, MOHOTpadiyHMii, 0aJaHCOBUN, a TaKOX aOCTPaKTHO-
JIOTIYHUNA METOIM TOCIIDKEHHS, 30KpeMa MPUHOMH aHai3y i CHHTE3Y.

Bukiaax ocHoBHOro martepiajy. SIkicTe BoAH € 0araTOBEKTOPHUM MOKa3HUKOM
PiBHS PUAATHOCTI MiHEpamy, IO PO3MIISAAEThCS, U 3aI0BOJICHHS MOTPed CYCHiIbCTBA
[2]. CyTHicTh Takoro moka3HHWKa, HOTO IMPaKTHYHE 3aCTOCYBaHHA — 00 €KT OKPEMHUX
JOCHiDKEHb.

[Toku mpeporatuBa y 3a0e3IEUYCHHI PETiOHIB BOJOK BIJJIAE€THCS JCPKABHUM
IHBECTHUIIISIM, ajie y MEePCIEeKTUBI JJIsl BUPIIIEHHsI BCIX TOCMOIAPChKUX MPoOJIeM mepeBara
Oyze 3a mpuBaTHUM KamiTtajaoM. byab-aKki iHBecTHIIii 3aCHOBaHI Ha o/iep KaHHI MPHOYTKIB
BiJl YKJIaJJaHHS KaIliTaly B TOCIOJAAPChKY AisUTbHICTE. [IprOyTOK Bij yKIagaHHs KamiTaity
B PO3pO0OKY BOJIHUX JDKEPE 1 3a0€3MeUCHHS MUTHO BOJO0 BU3HAYAETHCS BUTPATaMHU Ha
Oprasi3arfiro BOJHOTO rocroaapcTBa. ToMy eeKTHBHICT iHBECTUIIITHIX MTPOEKTIB MOXKE
OyTH oIliHeHa BUTpaTaMH Ha 3a0e3MeYeHHs HaceJeHHs BOIOI0 1 KOIITaMH, OTPUMaHUMHU
Bil HaceneHHs. OCKUIbKM HACEJICHHS Ta IMIANPUEMCTBO € OCHOBHHUMH CyO’€KTaMu
TOCIIOIaPChKOi [ISUTBHOCTI, TO IHBECTHIliIIHE CEpeNOBHINE Y BOJHOMY TOCHOJApCTBI
ICTOTHO 3QJIS)KUTH BiJl EKOHOMIYHOTO CTaHy JIep)KaBH.

Y pUHKOBHUX YMOBaX, sIK BiJJOMO, OCHOBHMM 3acO00OM OpraHizailii BUpOOHMIITBA i
BIITBOPEHHSI PECYpCiB HABKOJMIIHBOTO CEpPEIOBHINA € I1HBECTHIIIHHUI MPOEKT.
EdextuBHicTh, iHBECTyBaHHS TICHO TIOB’si3aHa 3 IMIPOLECOM KarmiTami3aimii 3aco0iB
BUPOOHHIITBA, TOMY B pO3paxyHKax HeoOXiHO Opatw 10 yBarum 3MiHH BapTOCTi
BKJIQJICHHMX KaIliTAIiB Ta TUCKOHTYBaHHS T'POLIOBUX €KBiBaleHTIB. Lle 0coOMMBO BaXKITHBO
JUISl TUTAaHYBAaHHS BKJIQJICHb Y BIJIHOBJIEHHS peCypCiB HaBKOJMIIHBOTO cepepoBuiia (y
TOMY YHCJi BOJHHUX), OCKUTBKM BiJIady BiJl TaKWX BKJIaJIeHh MO)KHA OUIKYBaTH dYepe3
TpUBAJIUH Yac.

Kamitamizamieto Ha3uBarOTb CyMy pIiYHHX OI[IHOK OCHOBHHX 3aco0iB 3a
HECKIHYEHHY KiJIBKICTh POKIB 3 YpaxyBaHHAM e(eKTy iX 3HEIiHEeHHS B Yaci 3TiJHO i3
3arallbHONPUHHATAM  TIOJOXKEHHSIM Teopii e(eKTHUBHOCTI KamiTAIOBKIAJCHb IIPO
HEPIBHOILIIHHICTh Pi3HOYACOBHUX BUTpAT 1 pe3ynbratis [1, c. 343-344; 4, c. 370-371]. Leit
e(eKT MOSICHIOIOTh TUM, IO KaIliTaJOBKJIaIeHHS, 1HII1 BUTPATH Y Mi3HILI TEPMiHU AaI0Th
3MOTY NMPOAYKTUBHO BHKOPHCTOBYBATH iX Ha 1HII WiJii TOCHMONAPCHKOi JisUIBHOCTI, 1€
BOHM Janu O JIONATKOBHUH EKOHOMIYHHMH e(eKT MpOIMOpIIHHO JEIKOMY KOe]illieHTy
kamitamizamii. Jloxig, oTrpumaHuid 3 00OpOTY KamiTally, MOXXHa 3HOBY BKJIAacTh Yy
BUPOOHUIITBO, 1 Il MPOLIEC MOBTOPIOIOTH, JOKK BC1 KOIUTH OYAYyThb CIPSAMOBaHI Ha Il
IUTAHOBUX KaIiTaJI0BKIIAZACHb. 3 MPOLIECOM KammiTaji3allii TICHO MOB’s3aHa e(heKTUBHICTh
IHBECTYBaHHS MPOEKTIB BUKOPUCTAHHS BOJHHUX PECYPCIB, 1HIIMX 3aXOJ(iB FOCHOAAPCHKOT
nisutbHOCTI. CyTh THIIOBOTO MPOEKTY — BUPOOHHULTBO €KOJOTTYHO BHCOKOSAKICHOI MUTHOT



BOJM Ta MPOIYKIIl 3 HEl 3a BU3HAYCHUMH BapiaHTAMH 3 BHKOPHCTAHHSIM CYYaCHHX
TEXHOJIOTIH, TEeXHIYHMX 3aco0iB Ta iH(OpMaliifHO-KOMIT I0TEpHOTO 3a0e3NeueHHs
ynpaBiiHHs. BuxigHi gaHi IHBECTHIIIITHOTO IPOEKTY Taki: 1) TEpMiH BUKOHAHHS TIPOEKTY;
2) o0OCsIT iHBECTYBaHHsS, HEOOXiTHI KPEAWTH Ta BIACHI KOMITH; 3) pKepenaa Ta YMOBH
¢iHaHCcyBaHHS IHBECTHIIMHOTO TPOEKTYy (3aranbHUii OOCSAT  KamiTalOBKIAJCHB,
HEOOXiAHMX IJis pealizalii 1HBECTHLIHHOTO MPOEKTY); OOCAT BIACHHUX KOILTIB, IO
BiJIBOATHCS Ha peallizaiiio IHBECTHIIIHOTO MPOEKTY; 00CAT HEOOXiMHUX IS peanizarlii
IHBECTUIIIHHOTO TPOEKTY 3alO03WYCHUX KOIUTIB; IMO3MYCHI KOMITH € KPEIUTOM Ha
JEKiIbKa POKIB i IEBHI BIICOTKM PIYHUX; KPeOUT OepyTh Ha MOYaTOK abo KiHelb POKY;
BIJICOTOK 3a KOPHCTYBaHHS KPEAWTOM IIPOTATOM IOTOYHOTO POKY CIUIa4ye€ThCS Ha
MOYaTKy HACTYITHOTO POKY 3a (DOpPMYJIOI0 CKIAIHHX BIJICOTKIB; cyMmMa KpEIuTy
MIOBEPTAETHCS. B OCTaHHIA TEPMiH CIUIATH BiZICOTKIB;, CyMa piYHMX aMOpPTH3aLilHUX
KOIITIB BiZIPaXOBYETHCS MIOPIYHO; TUCKOHTHA CTaBKa CKJIAJIA€ CEPETHBOCTATUCTUYHY IS
nepkaBu); 4) coOiBapTICTh COPTHMEHTY MPOAYKIii pPO3PaxOBYETHCA 3a BiAIIOBITHOIO
CXEMOIO.

EdexTuBHICT,  IHBECTHLIHHOTO MPOEKTY BH3HAYAIOTH 33  KPUTEPisMH:
a) MIO3UTUBHUM YUCTHH MPUBEACHUHN JOXiM; 0) IHAEKC TOXiTHOCTI MPOEKTy OiIBIINN Bif
OJIMHUIL; B) BHYTpIIIHA HOpMa, ab0 CTaBKa, JOXIJHOCTi, OinbIa Bif NpPU3HAYCHOI
CEpeHbOCTATHCTUYHOI Ul JIep)KaBU; T) TEPMIH OKYIMHOCTI MEHIIUH BiX TepMiHY
BUKOHAHHS MIPOECKTY.

HeoOximHOIO YMOBOIO €KOJIOTO-€KOHOMIYHOTO OOTPYHTYBaHHS I1HBECTHIINA Yy
BiJTHOBJICHHI BOJJHHX PECYpPCIB arpapHOro CEKTOpy €KOHOMIKH € pO3paxyHOK TPOHIOBHX
MOTOKIB 32 pOKaMU peai3allii IpoeKTy. | pomoBi MOTOKH y IEBHOMY POIIi PO3PaXxOBYIOTh
SK HaIXO/UKEHHS BiX peaiizamii MPOEKTY 3a pPaxyHOK YHCTOrO MPHOYTKY, IUTIOC
aMopTU3alliiiHi BiJjpaxyBaHHs, MiHyC (IHAHCOBI BUTpaTH Ha CIUIATy BIJICOTKIB 3a
KOPUCTYBaHHSI KpeJIWTaMH, MIiHYC IHBECTHIIHHI BHJATKH BUKOPUCTAHHS BIIACHHUX 1
3amo3u4eHux KomTiB. OTXke, TPOLIOBI MOTOKH MOXYTh OYTH NMO3UTHBHUMH, 33 YMOBHU
OTPUMaHHS JOCTaTHBOrO NPUOYTKY, HEraTHBHHMH, KOJHM BKJIQJIEHI KOIUTH He
MOKPUBAIOTHCS HAJIXO/HKEHHIMH, 200 HYTbOBUMH.

IcHYIOTH J1Ba THITM TPOLIOBHX IOTOKIB: MPEHYMEPAHI0 — COOIBAPTOCTI MEPIIUX 3a
yacoM HaaxokeHHs 3anaciB ®IPO (Bix anrin. FIFO — first-in-first out — mpoxax Tosapis
3a MPUHIAIIOM “‘TIEPLIMM HaIHIIOB MEpIIMM BUKOpHcTanuii” [6, ¢. 715; 9, c. 539]), konun
BCi KOIITH T€HEPYIOTHCS Ha MOYATOK POKY; OCTHYMEpaHI0 — COOIBAPTOCTI OCTaHHIX 3a
yacoM HajaxokeHb 3anaciB JIIDO (Bix anrn. LIFO — last-in-first out — npoxax ToBapis
3a MPUHIMIIOM “OCTaHHIM HaIIHIIOB MepimuM BUKopucTanuii” [9, c. 624]), koau Koutu
reHepyIOThCss Ha Kinelb poky [8, c. 11, 70]. Hampukmiaa, SKIIo 3riiHO 3 yMOBaMH
¢biHaHCyBaHHS iHBECTHUIIHHOTO NMPOEKTY KpeIuT OepeThCcsi Ha MOYaTOK POKY, TO CIiJ
00MpaTH TUI TPOLIOBUX MOTOKIB IPEHYMEPAHIO, a SIKIIO KpeaAuT OepeThbes BcepeanHi abo
HANPHUKIHII POKY, TO OOMPAIOTh IOCTHYMEPAH/IO.

[lepmmM kpuTepieM e(eKTUBHOCTI iHBECTHULIMHOTO TMPOEKTY € TO3UTHUBHICTDH
yrcroro mnpuseneHoro npoxoxy (UIL). Bim € cyMor0 NpOIUCKOHTOBAaHMX, TOOTO
NpPUBEJICHUX HAa MOYATOK MEPIIOro POKY peaizallii MpOeKTy PIvyHHX JOXOJIiB, TOOTO
IPOIIOBHX TOTOKIB. [IpWBENEHHS TPOIIOBHX MOTOKIB 3JIMCHIOETBCS 3a JUCKOHTHOIO
CTaBKOIO, CEPETHLOCTATUCTUYHOIO U YKpainu. Sk i rpomosi notoku, YI1/1 moxke OyTu:



HO3UTHBHUM, SIKIIO BiJl TPOEKTY OyJe OTPHMAHO MPHOYTOK; HETATUBHUM — SKIIO IPOEKT
30MTKOBUH, Ta HYJIbOBUM, SIKIIO CyMa iHBECTHLIN JOpiBHIOBaTHME cyMi AoxoaiB. OTxke,
nmo3uTuBHICTE cymapHoro UIIJ[ € ogHwmM i3 KpuTepiiB e(heKTHBHOCTI IHBECTHUIIIHOTO
MpoeKTy. pyrumM BaxKITUBUM KpHATEpieM e(eKTUBHOCTI IHBECTHIIIITHOTO MPOEKTY € 1HIEKC
JOX1THOCTI, SIKHH PO3PaxoBYIOTh AUICHHAM CYM NMPUBEACHHUX /O MEPIIOTO POKY JOXOiB
Ta IHBECTHUIIMHUX BHIATKIB. [HIEKC IOXiTHOCTI MPOEKTY IMOKAa3y€e, CKiNbKH T'PUBEHb
moxony Oyae OTprMaHO B pe3yibTaTi Horo peamizamii Ha OJHY TPHBHIO, BKJIAIEHY B
IHBECTHUIIHMIA TTPOEKT. SIKIO IHJCKC MTOXITHOCTI MPOCKTY MEHIIUN BiJ| OJUHMIII, TO IIe
CBITYHTh TPO HEe(EKTUBHICTL a00 30UTKOBICTH MPOEKTY, OCKLIBKH JOXO01y Oyne
OTPUMAHO MEHIIe, HDX BKJIQJCHO TPOIIOBHX 3aco0iB. OTxe, Takui MTPOEKT Tpeda
BIIXWIUTH 200 JOOMpamoBaTh. SIKMIO iHAEKC JOXiTHOCTI JOPIBHIOE OMWHUIN, HaBeIeHI
JOXOJH JIOPiBHIOIOTH HaBeJeHUM Buaatkam, UITJ[ mopiBHIOE Hy:mIo 1 peanizamis MpOeKTy
ceHcy He Mae. OTOX, 10 peaizamii MOXKyTh OYTH MPHHHATI MPOEKTH, 1HIEKC TOX1THOCTI
SIKAX OUIBIINA 32 OIUHULIO.

[Hexc A0XiMHOCTI, a OTXKE, TEPMiH OKYITHOCTI IHBECTHIIIMHOTO MPOEKTY CYTTEBO
3aJICKUTh BIJl MpOIECY KamiTalizamii BKJIAJCHMX KOINTIB. Y Tabm 1 Ta 2 mokazaHo
PO3paxyHOK PO3MOMLTY KaIliTalOBKIAJACHb Ta CYMapHHX KaIliTAIOBKJIANEHb 32 POKAMHU
peadizamii MpoeKTy Ui MpeHyMepaH/I0 i TOCTHYMEPaHIO.

Tabnuns 1

Posmonin piunux (Ktll, Kt12, Kt13) i cymapuux (KtX11, KtX12, KtX13)
KaIliTATOBKIIAJICHb 32 POKaMH peai3allil mpoeKTy s MpeHyMEPaH 10, MJIH TPH

t Kill Ktl12 Kil13 KtZ11 KtZ12 Ktx13

0 20 20 20 20 20 20

1 21,6 22,4 22,8 41,6 42,4 42,8

2 23,328 25,088 25,992 64,928 67,488 68,792
3 25,19424 28,09856 29,63088 90,12224 95,58656 08,42288
4 27,20978 31,47039 33,7792 117,332 127,0569 132,2021
5 29,38656 35,24683 38,50829 146,7186 162,3038 170,7104
6 31,73749 39,47645 43,89945 178,4561 201,7802 214,6098
7 34,27649 44,21363 50,04538 212,7326 245,9939 264,6552
8 37,0186 49,51926 57,05173 249,7512 295,5131 321,7069
9 39,98009 55,46158 65,03897 289,7312 350,9747 386,7459
10 43,1785 62,11696 74,14443 332,9097 413,0917 460,8903
11 46,63278 69,571 84,52465 379,5425 482,6627 545,415
12 50,3634 77,91952 96,3581 429,9059 560,5822 641,7731
13 54,39247 87,26986 109,8482 484,2984 647,852 751,6213
14 58,74387 97,74225 125,227 543,0423 745,5943 876,8483
15 63,44338 109,4713 142,7588 606,4857 855,0656 1019,607
16 68,51885 122,6079 162,745 675,0045 977,6735 1182,352
17 74,00036 137,3208 185,5293 749,0049 1114,994 1367,881
18 79,92039 153,7993 211,5034 828,9253 1268,794 1579,385
19 86,31402 172,2552 241,1139 915,2393 1441,049 1820,499
20 93,21914 192,9259 274,8698 1008,458 1633,975 2095,368
) 1008,458 1633,975 2095,368

Jlxepero: BIacHi JOCIIHKECHHS.




Taomms 2

Posmonin piunux (Kt21, Kt22, Kt23) i cymapuux (KtX21, Kt¥22, KtX23)
KaIliTATOBKIIJICHD 32 POKaMH peaji3allil MpOeKTy JJs MOCTHYMEPaH0, MJIH TPH

t Kt21 Kt22 Kt23 Ktz21 Ktx22 Ktx23

0 20 20 20 20 20 20

1 18,51852 17,85714 17,54386 38,51852 37,85714 37,54386
2 17,14678 15,94388 15,38935 55,66529 53,80102 52,93321
3 15,87664 14,2356 13,49943 71,54194 68,03663 66,43264
4 14,7006 12,71036 11,84161 86,24254 80,74699 78,27425
5 13,61166 11,34854 10,38737 99,8542 92,09552 88,66162
6 12,60339 10,13262 9,111731 112,4576 102,2281 97,77335
7 11,66981 9,046984 7,992746 124,1274 111,2751 105,7661
8 10,80538 8,077665 7,011181 134,9328 119,3528 112,7773
9 10,00498 7,2122 6,150159 144,9378 126,565 118,9274
10 9,26387 6,439465 5,394876 154,2016 133,0045 124,3223
11 8,577657 5,749522 4,732348 162,7793 138,754 129,0547
12 7,942275 5,133502 4,151182 170,7216 143,8875 133,2058
13 7,353958 4,583484 3,641388 178,0755 148,471 136,8472
14 6,809221 4,092396 3,1942 184,8847 152,5634 140,0414
15 6,304834 3,653925 2,80193 191,1896 156,2173 142,8434
16 5,837809 3,262433 2,457833 197,0274 159,4797 145,3012
17 5,405379 2,912887 2,155994 202,4328 162,3926 147,4572
18 5,004981 2,600792 1,891223 207,4377 164,9934 149,3484
19 4,634241 2,322136 1,658967 212,072 167,3155 151,0074
20 4,290964 2,073335 1,455234 216,3629 169,3889 152,4626
z 216,3629 169,3889 152,4626

KaIliTATOBKIAJACHDh BiJ KoedillieHTa KariTamizamii

JIxepero : BacHi JOCIiKEHHS.
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Y pesynbrari TPOBEACHUX PO3PAaXYHKIB BCTAHOBJICHO 3aJIE)KHICTh BapTOCTI

Puc. 1. Po3nogin kanitanoB knaaeHb 3a pokamu
peanisauii npoekTty (t) Ans npeHy mepango npu Ek=0,08

(Kt11), npu Ek=0,12 (Kt12), npu Ek=0,14 (Kt13)

OCHOBHHX 3aco0iB (puc. 1-4).

Puc. 2. Po3noain cymapHux KaniTanosknageHb 3a pokamu
peanisauii npoekTy (t) Ans npeHymepaHao npu Ek=0,08
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Pvc. 3. Posnopain kanitanosknageHb 3a pokamu peanisadii
npoekty (t) Ana noctHy Mmepango npu Ek=0,08 (Kt21),
Ek=0,12 (Kt22), Ek=0,14 (Kt23)

Puc. 4. Posnoain cy MapHUX kanitanosknageHb 3a
pokamu peanisauii npoekTy (t) Ans NocTHY MepaHzo npu
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Po3paxyHKH POBOIWIIH 32 yTouHeHUMH opmysamu [1], a came:
1) ans mpeHyMepaH1o:
Kti = Ko*(1 + Eki)";
Kt = (Ko / Eki)*(1+Eki)"";
2) 17 TOCTHYMEPAH/IO:
Kti = Ko/ (1 + EKi)";
KtiZ = (Ko / Eki) * ((1 + Eki) — (1 + Eki)™).

Jlxxepeno: agantosano 3a [1, ¢. 343-344].

Tyt Ko = 20 muu rpu — mouaTkoBi kamitanoBkmanenns: EKi = {0,08; 0,12; 0,14}
st i ={1; 2; 3} — TUIIOBI 3HAYEHHSs KalliTaIOBKJIAeHb. 32 CEPEHBOr0 PIYHOTO JTOXOIY
JIc = 2 MuIH TpH TEepMiH OKYITHOCTI MPOEKTY 3MiHIOBATUMETHCS AHAIOTIYHO KPHUBHM,
HaBEJCHUM Ha puc.2 Ta 4, SKUI0 BCI JaHi, HaBeleHI B TaOi. 1 Ta 2, MOAUIMTH Ha
2 MJIH I'pH.

Pesynprarom peanizamii iHBECTUIIIITHIX TIPOEKTIB € MOKPAIIAHHS SIKOCTI BOJIHUX
pecypciB. 3aiyueHi iHBECTHIIi y BOJHE TOCHOJAPCTBO MalOTh CHPSIMOBYBATHUCS B
OHOBJICHHSI Ta MOJICPHI3allil0 TEXHIYHOTO 00JIaJHAHHS, OYUCHUX CIOPY/] TOIIIO.

BucnoBku. Po3paxyHkn e(eKTHMBHOCTI THIIOBOTO IHBECTHIIITHOTO MPOEKTY
€KOJIOr030aJlaHCOBAHOTO  BOJIOKOPHUCTYBAaHHS Ta BOJO30CPEKEHHS MMOKAa3ylTh, IO
OCHOBHI YMHHUKHM 1HBECTHIIIHHOTO CEpEeOBHINA MOKpAIIaHHS SIKOCTI BOJAHUX PECypCiB
Taki: YMHHUK 4Yacy, SKAW ICTOTHO BIUIMBa€ Ha TIPOIleC KamiTallizamii BKIAJEHUX
IHBECTUIIMHMX (OHAIB 1 TEpPMiH OKYITHOCTI peaii3allii iHBECTHIIHHOTO TMPOEKTY;
IHBECTHIIIIIHE CepEeOBUIIE, SIKE OXOIUIIOE INBHUIKICTh KariTaai3allii BKIaJICHUX KOIITIB;
SKICTh BOJHHMX PECypCiB, IOKpAIllaHHsA $KOI 3a0e3leuye IMiABUINCHHS OTPUMAaHOI'O
pi4HOrO AOXOAY Ta 3MEHILIEHHS TEPMiHY OKYIHOCTI iHBECTULIITHOTO MPOEKTY; MIBUAKICTD
3pOCTaHHS TEPMIHY OKYITHOCTI I1HBECTHMIIMHHUX NPOCKTIB 3aJIeKHO BiJ KoedilieHTa
KamiTanizaiii OCHOBHUX (DOHIIB, IO CYTTEBO BIUIMBAE HAa IHBECTHIIIMHE CEPEIOBHIIE.
Jnst 3a0e3neueHHs TPHUBAOJIMBOCTI IHBECTHINM Y BOJHE TOCIOAAPCTBO arpapHOro
CEeKTOpY ©KOHOMIKM HEOOXiJHO BH3HAYaTH ONTHMAJbHUA TEPMiH  OKYITHOCTI
IHBECTHUIIIITHOIO MPOCKTY 3 MO3MIIIH MAKCUMYyMY 1HIEKCY JTOXiTHOCTI.



[ToganpmiiM MOCTIMHKEHHSAM 1HBECTHIIIMHOTO CEPEIOBHINA TOKPAIIAHHS SKOCTI
BOJIHUX PECYpCiB € OI[iHKa BHYTPIIIHBOI HOPMH [JOXIAHOCTI, SKa BU3HaYaTHMeE
JOIUTBHICTD pealtizaiii i1HBECTHIIIHHOTO MPOEKTY B PHHKOBHX YMOBAX, IO CKIIAIHCA B
JIep>KaBi B arpapHOMY CEKTOPi €KOHOMIKH.
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bnaxkeBuy T. BIUIMB YMHHUKA Yacy Ha iHBeCTHLIiiHI MPOEKTH Y BOTHOMY
rocnoJapcTBi arpapHOro ceKTopy

PosrnssHyTO BINIMB YWHHWKIB 1HBECTHUIIIHOTO CEpENOBHINA HA TOKPAIAHHS
SAKOCTI  BOJHHX  PEeCypCiB, HaBEIEHO  pe3yIbTaTH  PO3PaxXyHKIB  PO3MOJIITY
KalliTaJIOBKIIa/IEHb T4 CYMapHHX KalliTATOBKIAJICHb 33 YaCcOM JIJIsl OOTpYHTYBaHHS PilllcHb
IOJI0 peai3allii iHBeCTUIIIHIX TPOEKTiB. BUKIa/IeHO OCHOBHI pe3ylbTaTH JOCIiKEHb
JMUHAMIKK BapTOCTI KaIliTANIOBKJIAEeHb, BHECEHI IPOIO3MUIli IOJO0 PO3PaxXyHKIB Ta
aHayizy JMHaMiKM TEpPMiHIB OKYIHOCTI I1HBECTHUI[IMHMX NpOEKTiB. JloBeneHo, M0
OCHOBHUM YHMHHUKOM €()EKTHBHOCTI 1HBECTHIIIH € YMHHHUK Yacy, OCKUIbKM 3 OTJISAY Ha
HBOTO 3MIHIOETBCS BapTICTh KaIliTAIIOBKIAJIEHb. AJANTOBAHO METOJUKY PO3PaXyHKY
KaIliTaJI0OBKJIAJCHD 3 ypaXyBaHHSIM YHHHHUKA Yacy.

Kurouogi ciioBa: iHBeCTHIIIT, IHBECTHIIIMHUN TPOEKT, IHBECTHUIIIMHE CEPEIOBHIIIE,
KaIliTATOBKIIAJICHHS, JOXIJHICTh, BOJHI PECYpPCH, BOJ03a0€3NeUYeHHs, €KOJOoro30aiaH-
COBaHE BOJOKOPUCTYBAHHS, ClIIbCHKE TOCIIOIAPCTBO, arPAPHUN CEKTOP €KOHOMIKH.



BbaaxkeBuu T. Bo3aeiicTrBue ¢{akTopa BpeMeHM HAa HHBECTHULIHMOHHBbIE
NMPOEKTHI B BOJAHOM XO03SIIICTBe arpapHOro ceKTopa

Paccmotpeno BozmeiicTBHe (aKkTOPOB MHBECTHIIMOHHOW Cpelbl Ha YIydIIEHHE
KadecTBa BOJHBIX PECYpPCOB, MPUBOIATCS PACUEThI paCIpeesIeHUs KAl TAIOBIOXKEHUN U
CYMMapHBIX KalluTAJIOBIIOKEHHN 10 BPEMEHHU AJIs1 00OCHOBAHUSI PEIICHH OTHOCUTEILHO
pearn3alnny WHBECTUIIMOHHBIX MPOEKTOB. M310EHBI OCHOBHBIE pPEe3yJbTaThl HUCCIEN0-
BaHWH JUHAMHKH CTOMMOCTH KAIUTAIOBIOXEHHHA, PEKOMEHIYIOTCS TPEITOKEHUSI
OTHOCHUTENIFHO Pacdy€éToB M aHalu3a JIWHAMHUKU CPOKOB OKYIA€MOCTH MHBECTUIIMOHHBIX
npoekToB. Jloka3aHo, 4To OCHOBHBIM (hakTOpoM 3(PPEeKTUBHOCTH MHBECTHUILUH SIBISETCS
(hakTOp BpeMEeHH, MMOCKOJIBKY CO BPEMEHEM HU3MEHSETCSI CTOMMOCTh KaIlTUTAIOBIOKESHUH.
AnanTtupoBaHa METOJMKA pacdéTa KaUTAJIOBIOKEHUH ¢ ya4€ToM (akTopa BpeMEHH.

KuaioueBble cji0Ba: WHBECTUIIMU, WHBECTHUIIMOHHBIA TPOEKT, WHBECTUIIMOHHAS
cpelma, KalWTaOBIOXKEHHUS, JOXOMHOCTh, BOJHBIE PECYpPCHl, BOJOOOECIEUEHNE,
AKOJIOTOCOaTaHCHPOBAaHHOE MPHUPOJIONIONB30BaHNE, CEIBCKOE XO3SMCTBO, arpapHbBIi
CEKTOp IKOHOMHKH.

Blazhkevych T. The effects of the temporal factor on the investment project
in the water economy of the agrarian sector

The paper highlights the effects of investment surroundings factors on the
improvement of water resource quality and presents the calculations related to the time-
oriented distribution of capital investments and total capital investments aimed at
substantiating the solutions in the investment projects implementation. The paper also
presents the main results of the investigations into the dynamics of capital investment
cost and suggests recommendations for calculating and analyzing the dynamics of the
recoupment terms of investment projects. It has been proved that the temporal factor
proves to be the main factor of the investment efficiency, since the cost of capital
investment changes with time. The technique of calculating capital investments with
respect to the temporal factor is adapted.

Key words: investments, investment project, investment surroundings, capital
investments, profitability, water resources, water supply, ecologically balanced water
consumption, agriculture, agrarian sector of economy.
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IMPACT FACTOR TIME INVESTMENT PROJECTS
IN WATER MANAGEMENT AGRICULTURAL SECTOR
T. Blazhkevych, Ph.D.
Zhytomyr National Agroecological University

Formulation of the problem. Agriculture is the largest user of fresh water, but
use it inefficiently. Excessive costs in its use of water resources make it impossible for
any other purpose. It is necessary to break this trend by introducing effective, aimed at
sustainable development decisions on water management. Unfortunately, innovation
factors that determine the efficiency of available water resources in agriculture are
ignored. Aquaculture Ukraine needs fundamental reform, modernization, introduction and
use of new technologies aimed at ecologically water, improve quality and increase the
guantitative parameters of water, improve water supply, especially in the agricultural
sector.

Prosperity, security of the population with quality drinking water, the dynamic
development of agriculture depends on the volume and direction of investment, the
achievement level of profitability, and accordingly the investment attractiveness of the
agricultural sector. Investment attraction and identify priority sites: interdependence
between the presence and availability of the necessary information: as organizational and
economic ties between economically independent entities, producers and consumers,
taking into account supply and demand; conditions of competition in the domestic agro-
food market, market investments and other resource markets must comply with the
structural components of the investment attractiveness of the agricultural sector.

To solve the problems of population of any state, region, area with quality water
resources necessary capital investment. The most important condition for attracting
investment and subsequent economic growth is the creation of a favorable investment
environment. In market terms the primary means of organization and use of water
resources in agriculture is an investment project implementation is carried out at their
own expense, and in most cases - with borrowed [1, c. 343]. Investment environment of
water resources depends on the time factor, whose impact on the use of capital requires
special theoretical and methodological research.

Analysis of recent research and publications. Ways to ensure the required
quality of water resources is widely considered and discussed in the works of many
foreign and domestic scholars, particularly U. P. Belichenko [6] |I. G. Gybiya,
E. N. Ivanova, I. V. Prozorova, S. V. Yakovleva [7], A. K. Zapolskogo [3] A. V. Yatsyka
[10] and others. However, a comprehensive study on the impact of the time factor for
investment projects in the water sector agricultural sector is lacking.

Problem. The object of our research is the process of attracting investment in the
water sector. Purpose is to justify methodological provisions for necessary activation of
attracting investment in agricultural water management sector.

To justify the investment attraction in the development of water sources and
ensuring public water resources used as needed cash and constructive, monographic,
balance, and abstract logical methods, including methods of analysis and synthesis.



The main material. Water quality indicators are multi-level fitness mineral in
question to meet the needs of society [2]. The subject of some research is the essence of
the index, its practical application.

The prerogative of the regions water is given to public investment, but in the long
run to solve all economic problems will benefit by private capital. Any investments based
on profit from making capital in economic activity. Profit from making capital in the
development of water sources and drinking water determined by the cost to the
organization of water management. Therefore, the effectiveness of investment projects
can be assessed costs of providing public water and funds received from the public. As
the population and enterprises are major business entities, the investment environment in
the water sector essentially depends on the economic situation of the state.

In market terms, as we know, the main means of production and reproduction of
environmental resources is an investment project. The efficiency of investment is closely
linked to the process of capitalization of production, so the calculations must take into
account changes in the value of invested capital and discounted cash equivalents. This is
especially important for planning investments in the restoration of environmental
resources (including water), because the return on such investments can be expected after
a long time.

Capitalization is called the sum of annual estimates of fixed assets for an infinite
number of years with the effect of depreciation over time in accordance with generally
accepted the theory of efficiency of investment disparity costs and benefits [1, p. 343-
344; 4, p. 370-371]. This effect is attributed to the fact that investment and other expenses
in later periods allow to efficiently use them for other purposes of economic activity in
which they would give an additional economic benefit proportional coefficients
capitalization. Revenue derived from sales of capital can be put back into production, and
this process is repeated until all funds will be used for the purposes of the planned
investment. In the process of capitalization closely related to the effectiveness of
investment projects of water resources and other measures of economic activity. The
essence of a typical project is the production of high-quality environmentally drinking
water and products from it for certain versions of modern technologies, equipment and
information management computer software. Output of the project are: 1) the term of the
project; 2) the amount of investment needed loans and own funds; 3) sources and terms of
financing of the project (total investment required for the implementation of the project);
amount of own funds to be allocated for the implementation of the project; amount
necessary for the implementation of the project borrowed funds; borrowed funds is a loan
for several years at a certain percentage per annum; credit are at the beginning or end of
the year; interest on the loan during the current year shall be paid at the beginning of next
year compounded interest; loan amount is returned to the deadline for payment of
interest; amount of annual depreciation is calculated annually; discount rate is the average
for the state); 4) the cost assortment of products is calculated by the corresponding
scheme.

The effectiveness of the project is determined by the criteria: a) a positive net
present value; b) profitability index of the project is greater than one; c) internal rate or



rate of return greater than the average for the state intended; d) the payback period less
than the duration of the project.

Necessary condition for ecological and economic assessment of investment in the
restoration of water resources the agricultural sector is the calculation of cash flows for
the years of the project. Cash flows in a given year is calculated as the revenues from the
project due to net income plus depreciation, minus financial interest expense on loans
minus investment costs using their own and borrowed funds. Consequently, cash flow can
be positive, subject to sufficient profit negative when the invested funds are not covered
by revenues, or zero.

There are two types of cash flows: prenumerando — the cost of first-time FIFO
inventory receipts (from the English. FIFO — first-in-first out — the sale of goods on a
"first arrived first used" [6, p. 715, 9, p. 539 ]) when all funds generated at the beginning
of the year; postnumerando - the cost of the most recent LIFO inventory receipts (from
the English. LIFO — first-in-first out — the sale of goods on a "last received first used" [9,
p. 624]) when funds are generated at the end of the year [8, with. 11, 70]. For example, if
under the terms of the financing of the project loan is taken at the beginning of the year,
you should choose the type of cash flow prenumerando, and if the loan is taken inside or
at the end of the year, then choose postnumerando.

The first criterion is the investment project positivity net present income (CHPD).
It is the beginning of the first year of the project annual income, cash flows. Bringing
cash flows carried by the discount rate, the average for Ukraine. As cash flows CHPD
may be: positive if the project will be a gain; negative — if the project is unprofitable, and
zero if an amount equal to the amount of investment income. Thus, the total positivity
CHPD is one of the performance criteria of the project. Another important criterion is the
investment project profitability index, which is calculated by dividing the amounts relate
to the first year of income and investment spending. Project profitability index shows
how much income is received UAH as a result of the implementation of one hryvnia
invested in investment project. If the index of profitability of the project less than unity,
then this indicates inefficiency or loss-making project, as income is received less than
invested cash funds. Thus, this project should reject or revise. If the index yield is unity,
are given equal revenue expenditure, CHPD is zero and the project does not make sense.
Therefore, the implementation can be accepted projects index returns are greater than
one.

Index vyield, and therefore the payback period of the project strongly depends on
the process of capitalization investment. Table. 1 and 2 shows the calculation of the
distribution of capital and total investment for the project for years and prenumerando
postnumerando.

Table 1
Average annual (Ktl11, Kt12, Kt13) and total (KtX11, KtX12, KtX13)
investment for years of the project for prenumerando, mn grn
t Ktll Kt12 Kt13 Ktx11 KtZ12 KtZ13
0 20 20 20 20 20 20
1 21,6 22,4 22,8 41,6 42,4 42,8
2 23,328 25,088 25,992 64,928 67,488 68,792




3 25,19424 28,09856 29,63088 90,12224 95,58656 08,42288
4 27,20978 31,47039 33,7792 117,332 127,0569 132,2021
5 29,38656 35,24683 38,50829 146,7186 162,3038 170,7104
6 31,73749 39,47645 43,89945 178,4561 201,7802 214,6098
7 34,27649 4421363 50,04538 212,7326 245,9939 264,6552
8 37,0186 49,51926 57,05173 249,7512 295,5131 321,7069
9 39,98009 55,46158 65,03897 289,7312 350,9747 386,7459
10 43,1785 62,11696 74,14443 332,9097 413,0917 460,8903
11 46,63278 69,571 84,52465 379,5425 482,6627 545,415
12 50,3634 77,91952 96,3581 429,9059 560,5822 641,7731
13 54,39247 87,26986 109,8482 484,2984 647,852 751,6213
14 58,74387 97,74225 125,227 543,0423 745,5943 876,8483
15 63,44338 109,4713 142,7588 606,4857 855,0656 1019,607
16 68,51885 122,6079 162,745 675,0045 977,6735 1182,352
17 74,00036 137,3208 185,5293 749,0049 1114,994 1367,881
18 79,92039 153,7993 211,5034 828,9253 1268,794 1579,385
19 86,31402 172,2552 241,1139 915,2393 1441,049 1820,499
20 93,21914 192,9259 274,8698 1008,458 1633,975 2095,368
)3 1008,458 1633,975 2095,368
Source: own study.
Table 2
Average annual (Kt21, Kt22, Kt23) and total (KtX21, Kt¥22 Kt¥23)
investment for years of the project for postnumerando, mn grn
t Kt21 Kt22 Kt23 KtZ21 Ktx22 KtX23
0 20 20 20 20 20 20
1 18,51852 17,85714 17,54386 38,51852 37,85714 37,54386
2 17,14678 15,94388 15,38935 55,66529 53,80102 52,93321
3 15,87664 14,2356 13,49943 71,54194 68,03663 66,43264
4 14,7006 12,71036 11,84161 86,24254 80,74699 78,27425
5 13,61166 11,34854 10,38737 99,8542 92,09552 88,66162
6 12,60339 10,13262 9,111731 112,4576 102,2281 97,77335
7 11,66981 9,046984 7,992746 124,1274 111,2751 105,7661
8 10,80538 8,077665 7,011181 134,9328 119,3528 112,7773
9 10,00498 7,2122 6,150159 1449378 126,565 118,9274
10 9,26387 6,439465 5,394876 154,2016 133,0045 124,3223
11 8,577657 5,749522 4,732348 162,7793 138,754 129,0547
12 7,942275 5,133502 4,151182 170,7216 143,8875 133,2058
13 7,353958 4,583484 3,641388 178,0755 148,471 136,8472
14 6,809221 4,092396 3,1942 184,8847 152,5634 140,0414
15 6,304834 3,653925 2,80193 191,1896 156,2173 142,8434
16 5,837809 3,262433 2,457833 197,0274 159,4797 145,3012
17 5,405379 2,912887 2,155994 202,4328 162,3926 147,4572
18 5,004981 2,600792 1,891223 207,4377 164,9934 149,3484
19 4,634241 2,322136 1,658967 212,072 167,3155 151,0074
20 4,290964 2,073335 1,455234 216,3629 169,3889 152,4626
)3 216,3629 169,3889 152,4626




Source: own study.

As a result of the calculations the dependence of the value of capital assets capitalization
factor (Fig. 1-4).

Figure 1. Distribution of investments by year of the project

Figure 2. Distribution of total investment for the project
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Calculations were carried out according to updated formulas [1], namely:
1) prenumerando:
Kti=Ko™* (1 + Eki) t;
KtiX = (Ko / Eki) * (1 + Eki) t + 1;
2) postnumerando:
Kti =Ko/ (1 + Eki) t;
KtiX = (Ko / Eki) * ((1 + Eki) — (1 + Eki) -t).
Source: adapted by [1, p. 343-344].
Where Ko = 20 million — the initial investment: Eki = {0.08; 0.12; 0.14} for i =
{1; 2; 3} — defaults investment. With an average annual income Dc = 2 million payback
period will vary similar curves are shown in Fig. 2 and 4, if all the data in the table. 1 and
2, divided by 2 million gryven.
The result of the implementation of investment projects is to improve the quality
of water resources. Brought to invest in water management should be directed to the
renovation and modernization of technical equipment, treatment facilities, etc..



Conclusions. Calculations of efficiency typical of project water use and water
conservation ecologically indicate that the main factors of investment environment
improving the quality of water resources are: the time factor that significantly affects the
process of capitalization of invested funds and investment payback period of the
investment project; investment environment, which includes the capitalization rate on
investment; quality of water resources, improvement which enhances the resulting annual
income and reduce the payback period of the project; growth rate of the payback period
of investment projects based on coefficient capitalization of fixed assets, which affects
the investment environment. To ensure the attractiveness of investments in agricultural
water management sector is necessary to determine the optimal payback period of the
project from the point of maximum yield index.

Further research investment environment improving the quality of water
resources is to assess the internal rate of return, which will determine the feasibility of the
project in the market conditions prevailing in the country in the agricultural sector.
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Blazhkevych T. The effects of the temporal factor on the investment project
in the water economy of the agrarian sector

The paper highlights the effects of investment surroundings factors on the
improvement of water resource quality and presents the calculations related to the time-



oriented distribution of capital investments and total capital investments aimed at
substantiating the solutions in the investment projects implementation. The paper also
presents the main results of the investigations into the dynamics of capital investment
cost and suggests recommendations for calculating and analyzing the dynamics of the
recoupment terms of investment projects. It has been proved that the temporal factor
proves to be the main factor of the investment efficiency, since the cost of capital
investment changes with time. The technique of calculating capital investments with
respect to the temporal factor is adapted.

Key words: investments, investment project, investment surroundings, capital
investments, profitability, water resources, water supply, ecologically balanced water
consumption, agriculture, agrarian sector of economy.

baaxkeBuy T. BIuIMB YMHHUKA Yacy Ha iHBeCTHUIHI NPOEKTH Y BOAHOMY
rocroJapcTBi arpapHoOro ceKTopy

Po3riisHyTO BIUIMB YWHHUKIB 1HBECTHUIIIMHOTO CEPEIOBHINA HA IOKPAIaHHS
SKOCTI ~ BOJHUX  PECypCiB, HaBEACHO  pE3yJIbTaTH  PO3PAaXyHKIB  PO3MOILIY
KaITliTATOBKIIAJICHb Ta CYMapHUX KaIliTaJOBKJIAIEHb 32 YaCOM IS OOTPYHTYBaHHS PillleHb
010 peai3allii IHBECTULIIHHMX NMPOCKTIB. BUKIaieHO OCHOBHI pe3yJIbTaTH IOCTIIKEHb
JIMHAMIKH BapTOCTI KaIliTAJIOBKJIAJCHb, BHECEHI IPOIMO3HUIli IMOJA0 PO3PaxyHKIB Ta
aHamizy JUHAMIKH TEPMIHIB OKYMHOCTI iHBECTHIIIMHMX TpoeKTiB. JloBemeHo, 110
OCHOBHUM YHHHUKOM €()eKTHBHOCTI iHBECTHIII € YHHHHK Yacy, OCKIJIBKA 3 OTJISITy Ha
HBOT'O 3MIHIOETBCSI BapTICTh KalliTaJOBKIAaJeHb. AJIANITOBAaHO METOJHMKY PO3PaxyHKY
KaIliTAJIOBKIIA/ICHb 3 YpaXyBaHHSAM YHHHUKA Yacy.

KuarouoBi ciioBa: iHBeCcTHIINIT, IHBECTHINIMHNN TPOEKT, IHBECTHUIIIITHE CEPEIOBHIIIE,
KaIliTAJTOBKIIAJCHHS, JOXIJHICTh, BOJHI PECYPCH, BO03a0€3NCUYCHHS, €KOJIOro30aiaH-
COBaHE BOJOKOPUCTYBAHHS, CIIbCHKE TOCIIOIAPCTBO, arpapHUH CEKTOP EKOHOMIKH.

Baaxkesuu T. Bo3aeiicrBue pakTopa BpeMeHN HA HHBECTULMOHHbIE
NMPOEKTHI B BOHOM XO035IliCTBE arpapHOro ceKTopa

Paccmotpeno BoznelcTBHe (AaKTOPOB MHBECTUIIMOHHOM Cpelbl Ha YIydIICHHUE
Ka4ecTBa BOJHBIX PECYpPCOB, MPUBOAATCS PacYEThl pacIIpeIeTICHUS KalTUTAIOBIOKEHHN 1
CYMMAapHBIX KallUTAIOBIIOKEHHHI 10 BPEMEHH JJIsi 000CHOBAHMSI pellIeHHH OTHOCUTENHLHO
peanu3anui WHBECTHUIIMOHHBIX TPOEKTOB. V3J0KEHBI OCHOBHBIE PE3yNbTAaThl HUCCIIEAO0-
BaHWH JIMHAMHUKH CTOMMOCTH KalUTAIOBIOXKEHHUH, PEKOMEHIYIOTCS NPEIUIOKECHUS
OTHOCHTENIFHO pacuéToB M aHAIM3a JTUHAMUKHA CPOKOB OKYMAeMOCTH HHBECTHIIMOHHBIX
npoekToB. JlokazaHo, 4To OCHOBHBIM (hakTOpoM 3(PPEeKTUBHOCTH MHBECTHUIUH SIBISETCS
(akTOp BpeMeHH, IOCKOJIBbKY CO BPEMEHEM M3MEHSETCS] CTOMMOCTD KaITUTATOBIOKEHHH.
AnanTUpoBaHa METOJMKA pacyETa KaluTAIOBIOXKEHNH ¢ y4ETOM (hakTopa BpEMEHH.

KiroueBbie ci10Ba: WHBECTHIIMM, WHBECTUIIMOHHBIA TPOEKT, MHBECTHIIMOHHAS
cpela, KaluTaJOBIOXKEHUs, JOXOAHOCTb, BOJHBIE PECYpChl, BOAOOOECIICUYECHHE,
9KOJIOr0cOaTaHCUPOBAHHOE TPHPOJOINOIB30BAHUE, CEJbCKOE XO3SHCTBO, arpapHbIN
CEKTOP SKOHOMHKH.



