3pa3kiB 00JlaJHaHHS, BIPOBAPKEHHS iX Y BUPOOHMUTBO i HA iX OCHOBI HO-
JIANIBIIOrO PO3UIMPEHHS MaciTabiB BUKOPUCTaHHS HETPAAUIIMHUX 1 BiJJHOB-
JIFOBAHHX JUKEpeN eHeprii, 3a0e3MeueHHs BUIBHOIO JOCTYIY 0 €l1eKTpoMe-
pex BupooHukam eneprii 3 HBJIE.

4) Ipu BupinieHHi nmpobyem 1o’ si3aHux i3 po3ButkoM HBJIE B Ykpa-
iHi, porHozoBanuii piBeHp po3BuTky HBJ/IE 3a0e3neunts 3HayHUil edexT
CKOPOYEHHSI BUKOPHCTAHHS TPAJULIHHNX JPKEpeNl eHeprii, BUKU/AIB IKiIH-
BHX Ta MTApPHUKOBHX ra3iB. BiH BiANOBiZa€e KpaliuM MOKa3HUKAM, JTOCSITHYTHM
Yy CBITOBiH IpaKTHIl, NPUHIMIAM 3eJeHOi KHUTH II0/I0 IEePCHEKTHBHOTO
piBust BukopuctanHs HBJIE y kpainax — unenax €Bporneicbkoro corosy.
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A.B.HEIIPAH, xaHj. 5KOH. HayK, JOIL., I. XapbKOB

B/IMSAHUE UHOJALNTNOHHOI'O TPOLECCA
HA UIBMEHEHUE CTPYKTYPbI TIPOMBIINJIEHHOI'O
MMPOU3BOJACTBA B YKPAUHE

B crarbe paccMaTpuBarOTCs CTPYKTYPHBIE CBUTY B IPOMBIIIUIEHHOM IIPOU3BO/ICTBE
VYkpauHsl, 00yCIOBICHHBIE HH(ILSIIMOHHBIM pOCTOM. JlaeTcsi COOCTaBUTEIIbHBIN
aHaJIM3 BIMSHUS HHOIIAINY HA HI3MEHEHHE CTPYKTYPHI OTpacieii oopabarsBaromieit
MIPOMBIIIIJIEHHOCTH.

In the article structural changes are examined in the industrial production of Ukraine
under influence of inflationary price advance. The comparable analysis of vliyani
inflation is given on the changes of structure of industries of manufacturing industry

Berymiienne. B coBpeMeHHBIX YCIOBUSX WH(ISAIUS SBISCTCS BaXK-
HBIM KaHaJoOM nepepacnpeneneHus kanurana. Ortpaciau ¢ Oonee BHICOKUMHU
TEMIIAMH POCTa LIEH OCYILECTBIIAIOT NPUHYIUTEIBHOE U3bATHE YaCTH Kallu-
Tajga U3 APYTUX OTpaciei, 4To BeAeT He K CIIaKMBaHUIO, a K YCUJICHHIO
nmucnpornopimii. Ecmu mpu obmiem pocte 1eH Ooniee OBICTPHIMU TEMITAMU
pacTyT IeHbl Ha MPOJYKLHUIO CTapblX OTpacied, TO dTHM CaMbIM Kak Obl
«KOHCEPBUPYETCA» CIOKUBIIAACA CTPYKTYpa HAIMOHAJIBHONM 3KOHOMMKH,
CTUMYJIUPYIOIIAs JUIIb JaNbHEHIINI pOCT LeH.

IMocranoBka npodiaembl. B nHauane XXI Beka YkpauHa cTonkHysach
C PSZIOM CIIOXKHBIX ITPOOJIEM, OKAa3aBIINX CYIIECTBEHHOE BIIMSHHE HA TEMIIBI
SKOHOMMYECKOI'0 POCTA, HA HANpaBJIEHHE U XOJ CTPYKTYPHBIX CIBUTOB B
9KOHOMUKE, a TaKXKe Ha Pa3BUTUE COLMAIbHO-TIOJIUTHUYECKUX IPOLIECCOB.
Baxneiimee Mecto cpenu HUX 3anumaeT uHGAus. Xors B 2001-2003 rr.
B YKpauHe HaONI0Janich HU3KUE TEMIBI HHQISAINN, TOrJa KaK B IOCIIENy-
IOIEM 3KOHOMHUYECKOE Pa3BUTHE MPOMCXOAMIIO IMPHU COXPAHEHUU BBICOKHX
TEMIIOB pocTa MoTpeduTenbekux el (coime 10 % B rom). [Ipu aTom moj-
YEepKUBAJIOCh, YTO MOJAEPKAHUE HAYaBIIErocs MOJbeMa YIKOHOMUKHU B 3Ha-
YUTENILHOW Mepe OyAeT 3aBHCETh OT 3(PPEKTUBHOCTH aHTUUH(ISIIMOHHBIX
nporpamMM. BaskHeHIMMM 37€MEeHTaMM 3THX MPOrpaMM SIBJISIOTCS 3aMopa-

KHUBaAHHUC 3apa60THof/'1 IUIaThI, ITIOBBINICHHC TapI/I(l)OB Ha KOMMYHAJIbHBIC



YCIyTH, YBEIWYEHHE KOCBEHHBIX HAJIOOB, JKECTKas JEHEXHO-KpeIUTHas
MOJIUTHKA.

[TpoGiemaM u3ydeHns WHQISIMOHHBIX TPOIECCOB M MX BIMSHUS Ha
pa3BUTHE SKOHOMUKH MOCBAIIeHBI paboTel B. [efina, b. KBacroka, A. UyxHa,
10. PyGana, A.3omorapeBa, A. AMomM W 1p. AHaIU3HUPYS TEHACHIMU
CTPYKTYpPHO#1 mepecTpoiiku skonomukH, B. ['eer, 0. Py6an, H. SIkyOooBckuii,
B. HoBuukuii, FO. Kunnzapckuit orMedanu, 9To MOIIHBIM (hJaKTOPOM, YCHITH-
BaIOIINM JMCIIPONIOPLIUH MEXIY CTPYKTYPOH IPOU3BOJCTBA U MOTPEOHOCTSI-
MU Pa3BUTUS YKOHOMHUKH, SBJSICTCS XpoHUUeckas uHIsus [1-3]. Pe3yis-
TaThbl PACU€TOB, IPOBEIEHHBIX B VHCTUTYTE HKOHOMUKH M IIPOTHO3UPOBAHUS
HAH VYxkpauHbl CBHIETENBCTBYIOT, YTO IpakTudecku ¢ koHuna 2003 r., a B
ocHOBHOM — ¢ 2004 r., uH(sinus ObUIa, MO CYTH, TJIaBHBIM HCTOYHUKOM
CHIDKEHUS [IEHOBOI KOHKYPEHTOCTIOCOOHOCTH SKOHOMHUKH Y KpauHsl [ 1, ¢. 9].
Ha npIHemHeM 3Tane OJHUM U3 OCHOBHBIX OTPaHUYEHUI JUIsl TUHAMUYHOTO
HMHHOBAI[MOHHOTO Pa3BUTHUsI OT€YECTBEHHOH MPOMBIIIICHHOCTH CO CTOPOHBI
(aKTOpOB MPOM3BOACTBA, OTMedanu A. Amora, B. Bumnesckuid, JI. 36apas-
CKasl, SIBJISIETCS poCT LieH [4, c. 12].

[loBbIlIEHHOE BHMMAaHUE YKPAMHCKUX JKOHOMUCTOB K AHAJIN3y WH-
(IIAIMOHHBIX TIPOLIECCOB O] BIMSIHUEM pa3IMYHBIX (AKTOPOB, W MPEXIE
BCE C U3MEHEHHMEM IIEH Ha SHEPreTUYeCKHUEe TOBApPhI, CBA3aHO C HETaTHUBHBIM
BJIMSIHMEM JTOrO MpoIlecca Ha HAINpaBIEHUE CTPYKTYPHOHW MEpecTpOiKU B
VYkpauHe, B 0COOEHHOCTH B TaKOH »XM3HEHHO Ba)XKHOHW c(epe HApOTHOTO XO-
3511{CTBA, KaK POMBIIIUIEHHOCTH.

OmnpeneneHHy0 NpoodiieMy NPeNCTaBIsIET BhIWICHEHHEe MHQISIIUN 13
obmero KomuyectBa (pakTOpOB, OKa3bIBAIOIIMX BIIMSIHUE Ha CTPYKTYpHBIE
n3MeneHus. CrenyeT MMeTh B BHAY, YTO HCCIEIOBaHWE HHQIALHOHHOTO
Ipolecca Ha MU3MEHEHHE CTPYKTYphl MPOMBIIUIEHHOTO NMPOU3BOACTBA B UH-

CTOM BHJC 3aTPYAHCHO, nb0 «BCe YKOHOMHUECKHE 3aKOHBI SBJISIOTCS JIMIIb

BBIP2XXCHUEM IMOCTEIIEHHO MPOKJIABIBAIONINX ceOe MyTh M B3aUMHO Tepe-
KpEeUIMBAIOIIUXCS TeHAeHIu» [S5].

Metomonorusi. THQISIMOHHKIA POCT IeH, Bes K U3MEHEHUIO COBO-
KYITHOTO CIIpOCa B CTOPOHY YBEIHUYEHUs JOIHM HENPOU3BOJUTENBHOrO MO-
TpeOJIeHUs, OKa3bIBACT BIMSHUE Ha CTPYKTYPY IMPOU3BOJICTBA, B TOM YHCIIC
Y TIPOMBIIICHHOCTH. MH)IAIMS MOAphIBaET CTUMYJIBI K MACCOBOMY OOHOB-
JIGHUIO KalnuTaja Ha HOBOM TEXHUYECKOW OCHOBE, TaK KaK MaJONpPOrHO3U-
PYEMBIM CTaHOBUTCS YPOBCHb MPHOBLIH B CBSI3U C POCTOM TPYIHOCTEH
ONpeJIeSICHUs] pa3HUIIbI MEXY BEIMUYUHON U3JIEPIKEK MPOU3BOJICTBA U OITO-
BbIX IIeH. CJIeICTBUEM ATHUX IMPOLIECCOB SIBISIETCS] MOBBIIEHUE CTETIEHU PHC-
Ka U HEONpPEJIEJICHHOCTH IpH IPOBEIECHUU HHBECTULIMOHHOW TMOIUTHKH,
BKIJTIOYATOIICH B €0sl COCTABHBIM MOMEHTOM TEXHHUYECKOE IIEPEBOOPYIKCHHE
MIPOM3BOJCTBA, 3aMEUIEHHE XOJa MEePECTPONKU MPOMBIIIJIEHHOTO IMPOU3-
BoxcTBa. [locnenHee B CBOIO ouepeh CKAa3bIBAETCS HA TEMIIaX HKOHOMMYE-
CKOT'O pOCTa, MOJIOKEHUH TOW WJIM MHOM CTPaHbl B CUCTEME MEXKTYHAPOJHOM
TOPTOBJIU.

B3auMocBsI3b JTUHAMHUKH M3MEHEHHs] CTPYKTYPBHI MPOMBIIIEHHOTO
MIPOM3BOJICTBA ¥ MH(MIISIMOHHOTO ITPOIIecca MOXKHO TPOCIIENTh HA OCHOBE

CIEIYIONIHNX NaHHBIX (Ta0u. 1).

Tabmnuma 1.
JuHamuka o0beMa MPOU3BOJICTBA U ONTOBBIX IICH IO OTPACIISIM MTPOMBIIII-
snenHoctu Ykpaunsl B 2001-2008 rr., TemIisl ipupocta, %



2006 T. k 2005 T. 2007 r. k 2006 T. 2008 r. k 2007 T.
Otpaciu
IPOMBIIIIEHHO- | TCM K03 GHIH- em K03 GHIu- TfIM K03 GHIH-
cri 1 €HT omepe- 1 €HT omepe- | enT onepe-
po- KEHHS po- KEHHS po KEHHS
cTa cTa cTa
Bcest mpombii-
JICHHOCTH
TPOU3BOICTBO 6,2 10,2 -3,1
LIEHEI 9,6 19,5 35,5
Merannyprus
MPOM3BOACTBO | 8,9 1,44 8,3 0,81 10,6 3,42
[ICHBI 8,6 0,90 24,5 1,26 47,7 1,34
XuMuueckas 1
HedTexuMuJe-
CKast IPOMBIIII-
JICHHOCTH
MPOM3BOACTBO | 3,2 0,52 6,2 0,61 -6,2 2,00
LIEHBI 11,2 1,17 13,7 0,70 35,7 1,01
Mammsoctpoe-
HUE W METAIIIO-
obpaboTka
mpom3BojacTBO | 11,8 1,90 28,6 2,80 8,6 2,77
LIEHEI 9.9 1,03 9.9 0,51 20,0 0,56
TexcrunpHas
MIPOMBIIILIEH-
HOCTH
pom3BoACTBO | -4,8 -0,77 -0,3 -0,03 -6,0 1,94
LIEHEI 6,8 0,71 6,8 0,35 13,0 0,37
[Tumesas npo-
MBIIUICHHOCTH
mpoms3Bozacteo | 10,0 1,61 10,0 0,98 -0,9 0,29
LIEHEI 14,0 1,46 14,0 0,72 27,5 0,77

W3 nmaHHBIX, TPUBEICHHBIX B Ta0M. 1, CIeAyeT, 4TO B OTpacisx ¢ Oonee
HU3KAMU TeMITaMU HHQISIIIMOHHOTO POCTa IIeH HAOII0AaIICh 00JIee BRICOKHE
TEMITBl POCTa MPOU3BOJICTBA. JTO KacaeTcsi Kak OOIIero pocra LeH Ha Ipo-

JIYKIMIO TIPOMBINIICHHOCTH, TaK U TUHAMUKA M3MCHCHHS IICH Ha TPOJyK-
LU0 OTJENBHBIX oTpaciei. [Ipu pocTe 1eH Ha MPOMBIIUIEHHYIO MPOIYKIIUIO
B 2007 r. Ha 19,5 % ueHbl HA MPOAYKIMIO MAITMHOCTPOEHUSI BO3POCIN Ha
9,9 %. XapakTepHOil 0COOCHHOCTBIO JJMHAMHMKU pOCTa LieH B YKpanHe Obl-
JIM: ONIEPEXKArONU 10 CPABHEHUIO C POCTOM IIeH Ha IMPOMBIIUICHHBIE TOBa-
pBI B IICJIOM POCT IIEH Ha MPOAYKIIUI0 XUMUYECKOH MPOMBINIICHHOCTH H
METaJUTyprui U Ooliee HM3KHE TEMITbl POCTa B MAaIIMHOCTPOSHHH U TEK-
cTuiabHOM mpombinuieHHocTd. B 2007 r. mo cpaBHeHuto ¢ 2006 r. 1eHBI
MIPOU3BOJUTENEN B 3TUX OTPACISAX BBIPOCIU COOTBETCTBEHHO Ha 13,7, 24,5,
9,9, 14,0 u 6,8 %. Jaxe B ycioBusax skoHoMmHuueckoro cnaaa B 2008 r. Bo
BCEX OTpacisix HaOMIoJacs pocT LeH. BrIcokue TeMIbl pocTa IieH Ha Ipo-
JIYKIIMIO MAITHHOCTPOCHHS U XUMHUYECKOH MPOMBIIUICHHOCTH OOHAPY KUK
TEHJICHITUIO K POCTY 10 CPAaBHEHHIO C MPEIAKPUIUCHBIMH I'OJIaMU, YTO B 3HA-
YUTEIILHOW Mepe 3aMeIIHI0 OOHOBJIEHHE OCHOBHOT'O KaluTaja B OTPACIsX,
MOTPEOIIAIOMMX MPOIYKIHUIO STHX OTpaciel, OKa3ajlo HEraTUBHOE BIIMSHHE
Ha YCKOpEHHE MHBECTHIMOHHOTO ITPOIIECCa, COBEPUICHCTBOBAHUE CTPYKTY-
PBI IPOM3BOACTBA, & CIEA0BATENBHO, U Ha 3P (PEKTUBHOCTH MPOU3BOICTBA.

OreHka BIMSHUS WHQIISIIMOHHBIX MPOIIECCOB HA M3MCHEHHE CTPYK-
TYpBI IPOMBIIIIEHHOTO MTPOM3BOACTBA OCYILECTBIISUICS Ha OCHOBE METOJIOB
aHaJM3a B3aUMOCBSI3U TTOKA3aTellel CTPYKTYpHl B 0A3UCHOM M TEKYILEM TO-
JIy ¥ TEMIIOB POCTa OTAENBHBIX €ro YacTel 1nenoro. B ocHOBe 3THX METO/I0B,
kak orMedan JI. Kasunen, nexuT B3auMOCBSI3b Y/IENBHBIX BECOB YacTell Iie-
JIoro B 0a3MCHOM M TEKYIEM IepUOAax M TEMIIOB pocTa 00beMa 3THX Ya-
creit [6, c. 139].

[pu ananm3e BiuAHUS WHOISIMOHHBIX TPOIIECCOB HA CTPYKTYPHBIE
CABUTH B OOIIECTBEHHOM IPOU3BOJCTBE HEOOXOAMMO MMETh B BHIY U TO
00CTOSITENNLCTBO, YTO, €CIH I[eHa TPOAYKTa IMOBBIIIAETCS, TO U3 cepsl 00-
pallieHus IpUCBAaUBAETCs YacTh KamuTana, KoTopast He Obula aBaHCHpPOBaHa.
«OHa He mpezacTaBisieT cOOOW OpPraHWYEecKOW YacTH Kaluraja, aBaHCHPO-
BaHHOT'O Ha MPOIIECC MPOM3BOACTBA, ¥ TIOTOMY, €CJIM MPOU3BOJICTBO HE pac-
mMpseTcs, 00pa3yer BhIIEIUBIICHCS AeHEeKHBIH KarmuTam [7].

CymiecTBeHHOE BiIMSTHAE MH(QISIIMOHHBIA POCT IEH OKa3as M Ha Xa-
paKTep CTPYKTYPHBIX CIABUTOB MEXIY Pa3IMIHBIMH OTpaciisiMu oOpadaThI-
BAOIIEH MPOMBINUICHHOCTH YKpauHbl. O CTEIEHU M3MEHEHUS CTPYKTYPHI
MIPOMBITIICHHOTO MPOU3BOJICTBA MOXKHO CYIWTh Ha OCHOBE JAaHHBIX, Xapak-



TEpU3YIOMINX U3MEHEHNE OTPACIEBON CTPYKTYPHI NPOMBIIUICHHOCTH Y Kpau-
HBI (Tab1. 2).
Tabnuma 2.
OtpacneBas CTpPYKTypa IPOMBIIIICHHOTO MPOU3BOACTBA (B PaKTHICCKUX
LIeHaX U B LleHax npousBoaurenei 2006 r.)

2007 r. 2008 r.
2006 r., pakru-
e T e | S [
CKH 2006. CKH 2006 T.
JloGs1Batomast mpo-
MBIIIUIEHHOCTE 8,9 8,6 8,3 10,1 8,3
OO6pabaTbIBaromas
MTPOMBITIIICHHOCTh 76,3 76,8 77,3 76,0 77,3
B Tom uucre:
MaIIUHOCTPOCHUE 12,7 14,1 14,9 13,9 16,7
MeTajuTyprudeckast 24,5 24,9 24,1 25,0 22,2
XUMHYECKast 6,7 6,4 6,5 6,4 6,3
JIETKast 1,0 0,9 0,9 0,8 0,9
MHIIEBast 14,8 14,3 14,8 13,8 15,1
JiepeBooOpadaTeI-
BaroIas v IeJuIo-
JI03HO-OyMaKHast 2,7 2,6 2,8 2,5 3,1

Paccuurano no: [8, 9]

3a nepuon ¢ 2006 mo 2008 r. ¢pu3nveckuii 00beM MPOU3BOJICTBA B Me-
TaTypruu cokpartmiics Ha 3,2 %, B noObIBaroIei npomsIieHHocTy Ha 0,5
%, B TO BpeMs KaK IPOM3BOICTBO B OOIIEM MAalIMHOCTPOSHWH BO3POCIIO Ha
39,7 %, B nuieBoii NpomblluieHHOCTH Ha 9,1 %. Pa3znuuue guHaMmuke pocta
00bEMOB TIPOM3BOJICTBA HE B IOCIIEIHIOI0 Ouepe/b ObUI0 00YCIIOBIEHO pa3-
JIMYHBIMU TEMIIAMU POCTa LIEH B ATUX OTpaciax. HeonquHakoBbIe TEMITBI IPU-
pOCTa ONTOBBIX IIEH Ha MPOAYKIHUIO OTpacield MPOMBIIIICHHOCTU CKa3allucCh
1 Ha U3MEHEHHMHU HMX Y/IENbHBIX BECOB B 00IIeM 00beMe MPOM3BOACTBA IIPO-
MBIIIJIEHHOH NpoXyKuuu B YkpanHe. Tak, yJAeldbHBIH BeC METaLUTypruu (B
nerax 2006 r.) B 001 CTPYKTYpe MPOMBIILICHHOTO MPONU3BOJICTBA YMCHB-
mmnack ¢ 24,5 % B 2006 1. 1o 22,2 % B 2008 r., B TO BpeMs KaK 0 MUIlie-

BOHM MPOMBIIIJIEHHOCTH yBenuuunachk ¢ 14,8 % mo 15,1 %, gonst npoaykiuu
MallMHOCTpOoeHus Bo3pocia ¢ 12,7 no 16,7 %.

OueBUAHO, YTO MPUBEIACHHBIE JaHHbIE HE JAIOT HCUEPIBIBAIOLIETO
MIPEJICTABIICHHSI O THOKOCTH B U3MEHEHHH MTPOMBIIIZICHHOTO TIPOU3BOJICTBA B
1LIeJIOM, OJIHAKO, MO HAIllEMy MHEHUIO, OHU C JIOCTATOYHON CTETEHbBIO BEPO-
SITHOCTH TO3BOJISIFOT CYAMTh O HAIMpPaBJICHUU CTPYKTYPHOU MEPECTPOUKHU
MIPOMBITNIJICHHOTO MPOU3BOACTBA. [I0CKOIBKY M3MEHEHHE CKOPOCTH WHGIIS-
IIUOHHBIX MPOIIECCOB OKA3bIBACT 3HAUUTEIHLHOE BIMSHUEC Ha CKOPOCTH 000-
poTta (GYHKIMOHUPYIOIIErO KamuTaia, TO OKa3bIBAaeT BIUSHHUE Ha HOPMY H
CTPYKTYpPY HAKOIUIEHUS, CO3JAET NOMOJHHUTEIbHOE HAIpPSHKEHUE Ha pPBIHKE
JICHEKHOT'O KaIluTaja BCISACTBUE POCTa 00beMa CIICKYISITHBHBIX OIEPAITUiA.
Pe3ynbpTaTom Takoro poja mpoIeccoB SBISIOTCS 3HAYUTEIbHBIE TIEpeMele-
HUS KaluTana, OTpakaroluecss Ha XOJ/le CTPYKTYPHOU MepecTpoOrKH SKOHO-
MUKH.

BoiBoa. [IpoBeneHHbIN aHAIU3 MO3BOJISIET CAENATh BBIBOJA TOM, UTO
0oJlee BBICOKHE TEMITBI POCTa IIEH B OTPACIIAX, OMPEICISIONINX HarpaBie-
HUS TEXHHYECKOTO TIEPEBOOPYKEHHUSI MPOU3BOJICTBA, CO3AAI0T HEOIAromnpu-
SITHBIE YCJIOBUS JUISL CTPYKTYPHOW MEPECTPONKH MPOMBIIUIEHHOTO MpPOU3-
BOJICTBA, CHIKAIOT 3((EKTHBHOCTh WHBECTHIIMOHHOW MOJUTHKH. JTO, B
CBOIO OYepelb, YBEIMYUBACT pa3Mephl KaluTaia, HEOOXOIUMBIC «HOPMaIh-
HOT'0» XOJ[a BOCIIPOW3BOJICTBEHHOT'O IPOIECCa, CIIOCOOCTBYET CHMKCHUIO
3¢ (GEeKTUBHOCTH HAKOIUICHHS, TAK KaK MPU OJHOM M TOW K€ HOPME HAKOII-
neHust ero 3(h(HEeKTUBHOCTh B 3HAYUTEIBHON CTEIECHU OYIET 3aBUCETh OT
IIEHBI Ha (DaKTOPBI IPOU3BOICTBA.

Cnucoxk Jutepatypbl: 1. [eey B. MakpoIKOHOMHUECKasi OIEHKA IEHEKHO-
KPEAMTHOH U BAIOTHO-KYPCOBOW MOJMTHKH JI0 M BO BpeMs (PuHAHCOBOrO Kpu3uca //
OxoHomuka Ykpausel. — 2009. — Ne 2. — C. 5-23. 2. Vkpaina y 2008 p: mopiuni
OIIIHKK CYCITUTBHO-TIOITHYHOTO Ta COIiaJhbHO-CKOHOMIYHOTO PO3BUTKY: MOHO-
rpadis / 3a 3ar. pen. 0. I'. Pybana. K.: HICJI, 2008. — 744 c. 3. Axy6osckui H.,
Hosuyxuii B. Kunozapckuii FO. KoHllenTyaabHBIE OCHOBEI Pa3BUTHS MTPOMBIIIIICHHO-
ctu Ykpauns! 10 2017 roga // Oxonomuka Yxpauasl. — 2007. — Ne 11. — C. 4-20. 4.
Amowa A., Buwnesckuii B.. 36apasckas JI. TIpoMblIliUIeHHAsS MTOTHUTHKA Y KPaWHbL:
OPHEHTHPHI Ha CPEAHECPOUHYIO MEPCIeKTHBY // DKoHOMHUKa YkpanHbl. — 2009. —Ne
11. - C. 4-14. 5. Mapkc K. u Oueenvc @. Cou., 2-¢ u3n,, 1. 38, c. 234. 6. Kasuney JI.
C. TeMIbl pocTa U CTPYKTYpPHBIC CABHTH B 3KoHOMHKe (IToka3aTenu miaHUpOBaHUS

" cTatucTukn). M.: DkoHomuka, 1981. — 184 c. 7. Mapxc K. u Dueenvc @. Cou., 2-¢
u3m., T. 24, c. 35. 8. Cratucrnunmii mopiuauk Ykpainn 3a 2008 pik. [lepskaBHuid



komitet cratuctuky; 3a pea. O. I'. Ocaynenka. — K.: ,, Koncymeranty, 2009. —c. 112.
9. Crarucriunnii 36ipark «Perionn Ykpainm» 2009 p. Yacruna II. [lep>xaBHuii komi-
Tet cratucThkn Ykpainw; 3a pexa. O. I'. Ocaynenka. — K., 2009.

Haoiiiwna do peoaxyii 25.04 2010 p.
VIK 336.64
C.A. ITAHKOB, xann. sxoH. Hayk, joil., CI'Y, r. CtaBpononb

AHAJIN3 BJINSAHU A KAIIUTAJIOOBPA3YIOINUX
VWHBECTHIIUI HA PA3BBUTHUE ITPOMBIIIIJIEHHOI'O
HNPEAIIPUATUA

Po3rnsHyTI METOAMKY aHali3y BIUIMBY KaliTATBHUX BKIIAJICHh HAa TTOKA3HUKH PO3BHT-
Ky MiANpueMCTBa. AKIIEHTYETHCS yBara Ha 3pyIIeHHI IMKIY (hiHAHCOBO-
TOCIIOIaPCHKOTO PO3BUTKY i AMPUEMCTBA TI0 BiTHOIICHHIO JIO IHBECTHUIIITHOTO IIHKITY,
10 TTOKa3aHe Ha MPUKIIAI MiANMPHEMCTBA, SKe Ji€. BUKOHaHO MOPIBHIHHS aJIeKBATHO-
CT1 TIOKa3HHKIB €()eKTHBHOCT] KaliTAILHIX BKJIQJICHb B PO3BUTOK ITi IIIPUEMCTBA.

The methods of analysis influencing the capital investments on the indexes of the
enterprise development are considered. The displacement of financial and economic
cycle of the enterprise development in relation to the investment cycle is emphasized,
that is shown on example of on operating enterprise. The indexes of capital invest-
ments efficiency adequacy in the development of enterprise are compared.

AKTYalTbHOCTh WCCIICOBAHUS BIUSHUS KaNHWTAIO00PA3YIONIUX HWHBE-
CTHUIUI Ha YPOBEHb Pa3BUTHUS U PE3YIBTATHI IEATEIBHOCTH MPOMBIIIIJIEHHOT'O
peanpusITHsS 00yCIOBICHA HEOOXOIMMOCTBIO BEIOOpa a/CKBATHOTO aHAJIH-
TUYECKOT0 MHCTPYMEHTApPUS, TIO3BOJISIONIETO OICHUTH 3(P(PEKTHBHOCTH 3TOTO
BO3JICHCTBUS.

Ha nacrosimmii MOMEHT BpeMEHH MOXKHO BBIACTUTH JBA OCHOBHBIX
MOJIX0/Ia K OILIEHKE PEe3yJbTaTOB HMHBECTULMOHHOW NEATEIbHOCTH Ha MpPO-
MBIIUICHHOM TPEIIPUSATHH: BO-TIEPBBIX, PAacUET MmoKa3aTtenied 3(hGeKTUBHO-
CTH Ha OCHOBE MPOTHO3HPYEMBIX JIEHEKHBIX MOTOKOB, U, BO-BTOPHIX, PETPO-
CIICKTHBHBIN aHamu3 (haKTHYECKUX YpOBHEW moka3ateneil. [lepBblit moaxon B
OCHOBHOM TPHMEHSETCS Ha TPCAWMHBECTHIIMOHHOM JTare MpH pPa3pabdoTKe
OusHec-IaHa. BTOpO# MOAX0a MPUMEHSETCS B MPOIECCE BBITIONHEHUS Te-
KyIero aHamu3a 3QQEeKTUBHOCTH HHBECTHIIMOHHOW NESITETLHOCTH Ha JICH-
CTBYIOIIEM TPEANPUATHH, U, TO3TOMY CIIOCOOCH aTh 00Jiee TOYHYIO OICHKY

B3aMMOCBSI3M MHBECTHUI[MOHHOTO IMKJIA W YPOBHSI Pa3BUTHUS MPEAIIPUSTHS.
[To HameMy MHEHHIO, BHIOOP aHAJIMTUYECKOIO WHCTPYMEHTapHs HauOoiee
CJIOXKEH TIPH HCIOJIB30BAHUHM BTOPOTO IOJXO0/a, IIO3TOMY OH 3aCIy)KHUBAeT
00JIbIIIET0 BHUMAHMSI.

OneHky 5 ¢EeKTHBHOCTH WHBECTHIMOHHBIX ITPOEKTOB Ha OCHOBE
pacuéra JIeHeXHBIX ITOTOKOB MpeanpusTus paccmarpusatot: B.B. Illepemer,
B.M IlaBntouenko, u jap. [5]. OHU pacKpbIBAIOT COCTABJISIOUINE JE€HEKHBIX
TIOTOKOB, OJTHAKO HE JEJAIOT aKIeHTa Ha aHaJlM3e OCOOEHHOCTEH WHBECTH-
LMOHHOTO W (PMHAHCOBO-XO3SIMICTBEHHBIX IMKJIOB. TeOpeTHvecKre W IMpak-
THUYECKHE BOIIPOCHI YIIPABJICHUsI MCIIONb30BaHUEM KalHTajla pacCMaTpUBAET
W.A. bnank, KOTOpBIi BBIIENSET MOKa3aTeIH MPOU3BOAUTEIILHOCTH KalnuTa-
Jla, BOBJIEKAEMOTr'0 B NMPOU3BOACTBEHHBIH npotecc. [2] OH Tak ke MoKa3bIBa-
eT ctajuu (QYHKIMOHUPOBAHMS IIPOU3BOJICTBEHHOI'O KamuTajla, U €ro CTOU-
MOCTHOH IIUKJI.

Meroauky aHanm3a pakTH4ecKoil 3(pPEeKTUBHOCTH HHBECTULIHOHHOTO
npoekta paccmatpuBaer E.A. Kyuapuna [3]. Ona nmaer cucreMy mokaszare-
JIel 1 IpakTHYecKre PEKOMEHAlNH 110 aHaiIn3y 3(p(eKTHBHOCTH TIpeanpH-
SITHSL.

AHAUTHYECKYIO CYITHOCTH MOJIETUPOBAHUS MHBECTUI[IOHHOTO TIPO-
Liecca 1o 3TanaM ero peaiausanuu paccMarpusaeT E. M. Uersipkun [6]. On
Tpe/ijIaraeT B MpOLEcce MOJESIUPOBAHUS COOTHOCHTH OOBEMHBIE XapaKTe-
PHUCTHKH JESITENBHOCTU MPEANPUATHS ¢ WHBECTHLMOHHBIMU PacXolaMH I10
JTaram CO3JaHusl IPEATIPUSITHS.

[Togxonpl K OLEHKE JEHEKHBIX IMOTOKOB B HMHBECTHUIMOHHOW Jies-
TENIFHOCTH KpHU3HUCHOTO npeanpusatus paccmarpusaer C. 0. Banbrues, stu
JICHE)KHBIE TIOTOKM COOTHOCSATCSI C JTallaMd MHBECTHPOBAHHS U Pa3BHUTHS
npeanpustud [1].

[pouecc peanbHOro MHBECTUPOBAHMS C YYETOM HAJOTOBBIX TOCIEN-
cTBUM paccmarpuBaer M. Mawmenosa [4]. OHa akueHTHpYeT BHUMaHHE Ha
CTasIX WHBECTHLHMOHHOM JESTEIBHOCTH NPEANPUSATHS 1 BHIOOPE CUCTEMBI
TokazaTesiell U1 oleHKH 3(peKTHBHOCTH 3TOro Mpouecca.

HecMmoTtpst Ha 10CTaTOYHO JieTaIbHOE PAcCMOTPEHHE JEHEXKHBIX I10-
TOKOB OT MHBECTHUIIMOHHBIX NPOEKTOB U IMOKazareneld 3((EeKTUBHOCTH pe-
aJbHBIX MHBECTHLMI B pa3pabOTKax yKa3aHHBIX aBTOPOB, HE JIETAETCS aK-



