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XapKiBCbKUI HAIlIOHAJIBHUNA YHIBEPCUTET OYIBHHUIITBA TA APXITEKTYPH

[TapTHEepcTBO nepkaBu 1 Oi3HECY BHU3HAUEHO OJHUM i3 KIIOUOBUX MEXaHI3MIB peaiizarlii
eKOHOMIUHHUX pedopm, po3nodarux B Ykpaini y 2010 poui. OgHak, npakTHKa CBIIYUTH MPO TE, 10
cydacHa moJiiTMka y cdepi myomiuno-npuBatHoro mnaptHepctBa (IIIIII) moku mo € TUIbKH
MO3UIIIOHYBaHHAM HaMmipiB. s ix peanizaiii HEOOX1THO YCYHYTH HU3KY CHCTEMHHX IMEPEIKO] Ha
HUIAXY PO3BUTKY TaKoro (popmaTy BifHOCHH B YKpaiHi. OCKUIbKM B CY4aCHUX JOCIIPKEHHSX 3 i€l
npoOJieMaTUKU HE 3aBKIM IOBHOIO MIpPOI0 BHCBITJIIOETHCS B3a€MO3B’SI30K MDK  COIliaJIbHO-
OpIEHTOBaHMMHM 3MIHAMH Y IJ100ai30BaHOMY CYCIUIBCTBI, 110 OOYMOBIIIOIOTh BUHUKHEHHSI HOBHX
IHCTUTYTIB, Ta BCTAHOBJEHHAM IMAapPTHEPCHKUX BITHOCHH MDK ITYOJIYHOIO BJIaJI0I0 1 MPHUBATHUM
CEKTOPOM ISl peaiizalii CycriibHO 3HAYUMHX MPOEKTIB, TOMY po3risia mpobdiem po3sutky I1I1I1 B
VYkpaiHi B KOHTEKCTi ()OpMYyBaHHS IHCTUTYTY KOPIOPATHBHOI COLIAIBHOT BiINOBITAIBHOCTI €
aKTyaJIbHUM.

ComianbHO-OpIEHTOBAaHI 3MIHM y TJI00ATi30BaHOMY CYCHUIBCTBI CIIOHYKAIOTh CYO’€KTIB
rOCHOJJapIOBAaHHS IIKaBUTHUCS HE JIUIIE OTPUMAHHAM MPUOYTKY, a 1 pO3yMITH 1 BiquyBaTu MoTpedy
B COILIJIbHO BIANMOBIAAJIBHOMY CTaBJIEHHI JO0 OTOYeHHs. Peamizamiss KopropamisMd HOBOI
COLIAJIBHOT CTpaTerii, M0 IPYHTYEThCS Ha MPHUHIIMIIAX COLIATBHOI BiMOBINAIBHOCTI, 3a0e3neuye
3pOCTaHHs BapTOCTi Oi3HeCy, 3MIITHEHHS MO3UIIIN KOMIaHIi Ha pUHKY, 30€peKEeHHS Ta MOKPALICHHS
IinoBoi pemyTanii, MiABUILEHHS €(QEKTUBHOCTI BITHOCHH 13 CTEMKXOJAepaMH Ta YIpPaBIiHHS
HEBUPOOHUYMMH pU3HKaMU. BoaHOYac, HASBHICTh KOPIOPATUBHOI COIiabHOT BiAMOBINATBHOCTI
O13HEC-CTPYKTYp, sIKa BXKE YTBEP/UKYETHCS SIK CTIMKUN, palliOHaTbHUNA Ta €(EKTHUBHHMNA IHCTUTYT,
JTO3BOJISIE 3HU3UTH COLIAIIHO-TICUXOJIOTIYHY HANpPYKEHICTh Y CYCIUIBCTBI, MOKPAIIUTU SKICTh
JKUTTS IHIUBIyYMIB, 3a0e3meunTH €(DEeKTUBHHIA 3aXMCT HABKOJHUIIHBOTO CEPEOBUINA, MOIO0TIATH
HaBaXXJIMBILII COLiaJIbHI MPOOIEeMH Y cycnIbCTBI [1].

Ines moemnanHs npUOYTKOBOCTI Oi3HECY Ta KOPHUCHOCTI CYCHIJIbCTBA CTAa€ BCE OLIBII
NpUBa0IMBOIO Yy CBITI 1 3HAXOJUTh NPAKTUYHE BTUICHHSA, 30KpeMa, y (hopMyBaHHI NapTHEPCTB
nyOJIiYHOT BiaIu 1 MPUBATHUX CTPYKTYp. BiamosigHo no mixuapoaHoi npaktuku cytHictio IIIIT €
BCTaHOBJICHHS JIOBITOCTPOKOBUX CTpAaTEriuHUX BIJHOCHMH Yy peami3alii CyCHUIbHO 3HAUYUMHX
IPOEKTIB MDK NMPUBATHUM CEKTOPOM 1 MyOJIIYHOIO BIAJ0I0, sIKA YOCOOIII0€ CO00I0 SIK LEHTpaNIbHI

OpraHd BUKOHABYOi BJIAJM, TaK 1 OPraHU MICLEBOTO CaMOBpsIyBaHHs. Y 3arajibHOMY CEHCl Lel
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TEpPMiH 3aCTOCOBYETbCS INPH BUKOPUCTaHHI PECYpPCIB IMPHBATHOTO CEKTOpa JUIsl 3aJ0BOJICHHSA
cycnibHux notped, ane I sBasie cobor0 He mpocTe CKIajaHHS MaTepialibHUX 1 (piHaHCOBHX
pecypciB, a 0cOOIMBY B3aEMHY cUCTeMY iHTepeciB. OCHOBHI iHTepecH MyOIiyHOT BIaaM, SIK OfHiel
13 CTOpIH TaKOTrO MapTHEPCTBA, MOJATalOTh y peajizallii CyCHiIbHO 3HAUMMUX IHTEpeciB 1 el -
Oe3neka, TepuTOpiajgbHa LUTICHICTh, CYBEPEHHICTh, MOTPEOM IrpoMajau, BUCOKI CTaHIAPTH >KUTTS
KOKHOTO OKPEMOTO I'POMAJSIHMHA KpaiHH, a TaK0X B OJICPXKaHHI BIACHOTO KOMEPIIHHOTO e(deKTy.
[TpuBatHuii Oi3Hec, 3aliKaBICHH, HacaMIIepe ], Y MakcuMizalii mpuOyTKy Ta OTpHUMaHHI IepeBar
BiJl IPOHUKHEHHS y paHille HeJOCTYIHI sl HbOro cepH, MoIuI PU3UKIB 3 MMyOJIIUYHOIO BIAJ0I0 T
OTpUMaHHI BiA Hei BIANOBITHMX 3000B'I3aHb BIJHOCHO CTAJIOCTI IPABOBOTO PEryaIOBaHHS,
O10/KeTHOT MIATPUMKH Ta TapaHTil, MOKpAIIEHHI IMIZKy Yepe3 MO3UTHUBHY COIaJbHY peKiIaMy.
OTtxe, Wi yac CTBOPEHHS TaKWUX MApPTHEPCTB (OpMYeThcs ocoOiamBa KOH(Iryparis iHTEpeciB i
BIJIMOBITHUX TOBHOBA&XEHb MApTHEPIB (AEp>KAaBHUX 1 MICLEBUX OpraHiB BJIaad, KOMEpPLIHHHX
HiANPUEMCTB, OpraHizaiiii), ska 3a0e3neuye OUTbII MOBHY peali3allilo BIACTUBUX M (YHKIIH.

B Vkpaini mapTHEepcTBO nepkaBu 1 613HECY € BIIHOCHO HOBUM COIliaJJbHUM, €KOHOMIYHUM Ta
NPaBOBUM SIBUIIEM, Yy PO3BUTKY SIKOTO 3IIMCHIOIOTbCA Jnmie nepir Kpokd. Cepio3HUMH
nepemkogamu Ha nuiaxy po3Butky IIIIIT B Ykpaini € psa cucreMHHX MpoOsieM: TOMIHYBaHHS
CTapoi mapajurMyd PUHKOBOI MOBEAIHKM IMIANPUEMCTB; HEIOCTATHICTh JOCBiAYy, KBamidikamii Ta
3HaHb 040 3actocyBaHHSA MexaHi3miB IIIIII; myOmroBaHHS (QYHKIIH pPI3HMX OpraHiB BiIaIu
CTOCOBHO (popMyBaHHs Ta 3abe3nedeHHs peanizauii moxituku y cdepi IIIII; BincyTHiCTh cucreMu
oOMiHy iH(oOpMaLi€er0 MDK OpraHaMu BJajad, MPUBATHUMH CTPYKTypaMHU 1 HACEJIEHHSIM II0J0
cyrHocri IIIII1, nepeBar, siki MOke HaJaTH MOEIHAHHS 3yCWIIb JIepXKaBU Ta Oi3Hecy y peaiizarii
CYCHUIbHO3HAYMMHUX  MpPOEKTIB.  3acTOCYyBaHHS  NPHUBAaTHUM  MapTHEPOM  MPHUHIIMIIIB
COLIBIAMNOBIJAJILHOCTI CIIPUSATHME, HA HAIy JYMKY, BUPIIICHHIO OUIBIIOCTI 13 3a3HAUCHUX MPOOIeM,
30Kpema:

- Mpo30pa Ta €THYHA MOBEJIHKA, KA Y3TOJUKYEThCS 13 CTIHKUM PO3BUTKOM 1 MPOIBITAHHAM
CYCIIUTBCTBA, BPAaXOBYE OYIKYBaHHs BCiX 3alliKaBJICHHUX CTOPIH, BIIMOBiAa€ 3aKOHOIABCTBY JAHO1
KpaiHHu, y3roJUKYETbCS 3 MDKHApOJAHUMHU HOPMaMH MOBEAIHKM Ta BIPOBAJPKEHA B yCiil opraHizarii
CHPHUATHME BIIPOBAHKECHHIO Y MIPAKTUKY OCHOBHUX IOJIOKEHb MApaJAUTMH MAPTHEPCHKUX BITHOCHH,
1110 BU3HAYAE MMOBEAIHKY IMiIPUEMCTB HA Cy4aCHOMY €Tarli pO3BUTKY €eKOHOMIYHHUX BIJTHOCHH;

- colliajbHa OpraHizallis mparli Ta CTBOPEHHsS] YMOB PO3BHUTKY JIOACHKOTO (hakTopa CIpUsITUME
3aJy4eHHIO Ta 30€pe’KeHHIO BUCOKOKBaNi(piKOBAaHMX KaJpiB, 3JaTHUX aJanTyBaTH 3apyOiKHI
mexaHizmu [IT1I1 10 BITYUM3HSAHUX YMOB Ta ONEPATUBHO pearyBaTH Ha iX 3MiHU;

- MOCTIMHUH AiajJor MDK PI3HUMH CTOPOHAMH BHPOOHUYMX, KOMEPLIHHHMX 1 COIaJbHHX

MpoLeciB, K (Gopma 3iliCHEHHsI KOMYHIKATUBHUX B3a€MHUH Yy COIIaIbHO BIIMOBIAATbHINA KOMITaHIi,
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€ OCHOBOIO HAJIAarO/DKEHHS OOMIiHY 1HQOpMaIli€l0 3 MyOTiYHOI BIAA0K, 30KpeMa, II0J0
CIpUHHATTA a00 HECHPUUHATTS MapTHEPCTBA, HOTO MIATPUMKH YU TPOTHCTOSHHS HOMYy,
MIPOTIO3HILIH OA0 YAOCKOHAJICHHS Mpoliecy (opMyBaHHS MyOJIIYHO-IPUBATHUX MApTHEPCTB 1 cdep
X MOIIMPEHHS.

JlocmipkenHs nmpakTuku peanizanii mpoektiB [II1I1 B pi3HUX KpaiHax CBITY Ja€ MiACTaBH A
BHCHOBKY, III0 MTPUBATHUM CEKTOp Maie 3aBXKAM 31ICHIOE (PIHAHCOBUI BKIJIAJ y peatizalliio Hux
npoekTiB. [IppuomMy uYacTka MpUBAaTHUX I1HBECTULIH y CTpyKTypi ¢inancoBux mkepen IIIIIT e
BaroMiioo y KpaiHax, 10 MarOTh BUCOKUH piBeHb COLIAIbHO-€KOHOMIYHOTO PO3BHUTKY, 1 KpaiHax,
AKi aKTHUBHO BIPOBAaUKYIOTH ixeosorito IIIIII y pi3Hux cdepax €KOHOMIYHOI iSUTBHOCTI.
Macmitabn ykpaiHChKOro Oi3Hecy Ie He JOCATIM THX pPO3MIpiB, sKi 37aTHI 3a0e3meuuTH
¢inancyBanas mnpoektis IIIIII y moBHOMy o00csi3i, IO OOYMOBIIOE€ BaXKIMBICTH OIOJKETHOT
HIATPUMKH Ta 3aJIy4eHHS pecypciB Ha MDKHapOJHUX (iHaHCOBHX puHKaX. OCKUIbKM Tiolanizaris
€KOHOMIYHUX BIJHOCHH, B OCHOBI SIKO1 JIeKHUTh YHi(pikamis 1 iHTerpaisi CBITOBOi €KOHOMIKH,
BHMArae BiJ] MiIMIPUEMCTB-YJYaCHUKIB MDKHAPOIHUX BIAHOCHH, BIIMOBIAHOCTI €IMHUM CTaHIapTaM
MOBEIIHKHM, TO NOTPUMAHHS MPUHIMITIB COLIaTbHOI BIAMOBINATHHOCTI CTAE OJHIEID 3 BaXJIMBHUX
YMOB HaJIarO/PKEHHs CHIBPOOITHUIITBA BITUM3HAHUX CYO’€KTIB TOCHOJApPIOBAHHS 3 IHO3EMHHUMHU
napTHepamu, 30KpeMa, iHBectopamu. Sk 3a3Hadae [.JI. Ca3oHenp, «Bke OUIBII SIK YBEPTh
IHBECTOPIB 3BAXKAIOTh HAa €THYHI MIPKyBaHHsS NpPH 1HBECTYBaHHI y IiHHI mamepu Tiei abo iHIIO1
KoMmnasii» [2]. Y 3B’sa3Ky 3 LMM, HalOUIbIIY 3aI[iKAaBJICHICTh IIOJO0 KOPIOPATUBHOI COILiaIbHOI
BIZIMOBIAJIHOCTI Yy HAII{ KpaiHi BUSBISIOTH MEHEKEPHU-TIPAKTUKU TPOBIIHUX (iHAHCOBO-
IPOMUCIIOBUX TPy Ta KOMIAHIW, SKi MPOBEJNM MEPBUHHE PO3MIIIEHHS aKLi Ha MDKHApOJHHX
¢onmoBux Oipxkax (IPO) [3]. Omxke, B Cy4acHHUX CKIQJAHUX Makpo(iHAHCOBUX YMOBaX,
BIIPOBA/PKEHHS NMPUBATHUM NapTHEPOM MEXaHI3My KOPIOPATUBHOI COLIAIbHOI BIAMOBIAAIBHOCTI
JO3BOJUTH jauBepcudikyBaTH mkepena ¢inancyBanHs npoektiB IIIIIT 1 3Hu3MTH OlOmXKETHE

HaBaHTaXCHH:I.
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Mineral and metal mining tends to be one of the most rapidly growing sectors of the global
investment market nowadays. The importance of mining has become very sounding in recent years,
as commodity and equity prices have soared. Therefore, investing in commodities is seen as a safe
haven in times of economic crisis and provides a protection against currency devaluation, thus,
becoming more attractive as a long-term investment (Farchy, 2011). Consequently, it is useful to

know how to value metals and mining companies.

Mining companies’ valuation is a complex task. A number of methods are available, but most
of them cannot provide precise results and thus, are not useful or applicable in practice. According
to Shafiee (2010), the reason behind this are the specific features of the industry and multifactorial
model of underlying commodity’s price formation, which is in most cases not determined by the
relation of supply and demand (e.g. the gold price is significantly affected by inflation rate and
economic stability). Furthermore, aside from the usual and financial risks, there are price
cyclicality, ongoing changes in operating and capital cost structures, stock market vagaries, and

volatility in circumstances (Baurens, 2010).

Previous researchers of approaches to valuation of mining companies have outlined different

frameworks, which are summarized in Table 1.

The three approaches should not be viewed as being independent of each other. Generally,
they draw mainly on the same sources of data, but the data is analyzed using different methods. The
underlying idea is that the three approaches should complement the findings of each other. The
approaches used to value a business depend on how marketable its assets are, whether it generates
cash flows, and how unique it is in terms of its operations. (ibid). Damodaran (2010) highlights that,

there can be significant differences in outcomes, depending on which approach is used.
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