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ПРИВАТНІ ІНВЕСТИЦІЇ
В ГІРНИЧОДОБУВНІЙ ПРОМИСЛОВОСТІ ЄВРОПИ

Purpose. The purpose of the study is to determine the extent of private equity (PE) contribution to growth of various in-
dustrial branches, individual companies, particularly its impact on mining industry in the frame of Europe.

Methodology. Investors evaluated mining companies through index of attractiveness of private equity and risk capital. 
Findings. In the frame of the countries evaluation the country’s individual risk profiles have been created. Through analy-

sis of private equity influence we have found out that the activityof PE investments in mining industry in Europe decreases, 
but in comparison the companies without PE investments are stable, but do not achieve significant growth in the context of 
Europe.

Originality. The analysis proved mining industry has significant potential for attraction of PE investors.
Practical value. The paper presents the results of research in the area of sustainable development of the region in 

context of human, capital and natural resources, in the frame of the Project No. 1/0176/13 developed by Grant Agency 
VEGA, Slovakia.
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Introduction.‡The global economic crisis unveiled the 
approach towards public and private finances over last dec-
ades when markets and national governments released low 
interested and multi-structured financial resources with low 
level of liquidity into global economy. As a results of com-
plicated structuring and over-flowing markets with low cost 
financing some parts of those structures turned out to be 
more vulnerable than others within the times of economic 
recessions. The first outcomes of financial crisis showed 
that national governments have started to focus on more 
strict regulation of financial sectors across global markets 
[1]. The initial actions of governments have already shown 
impact on high-risk capital with low levels of interests, and 
the necessity of this kind of financial resources is crucial 
and important for private equity operations. Private equity 
funds grew over last two decades significantly, and this 
grow was achieved in the USA as well as in Europe. These 
new kinds of debt financing and low-interest capital sup-
ported massive growth within industrial sectors within in-
dividual countries. Main goal of this paper is to show to 
what extend the private equity contributed towards growth 
within different industrial sectors, how private equity influ-
enced companies within evaluated sectors and what was the 
impact on the mining sector.

Analysis of the recent research. Private equity can be 
defined as type of investments, which represents four basic 
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forms of investing. “Leveraged buyout” (LBO), or buying 
out by using the debt, is the first type of investment and 
represents the form of purchase when the small number of 
investors buys the whole company or their parts by using 
the significant levels of debt. The second type of invest-
ments is “growth capital”, also known as development 
capital, which is usually defined as minority investment fo-
cused on targeted company without gaining a controlling 
power over company. This kind of investment helps com-
pany to realize future investment and development plans, 
such as acquisitions, new market penetrations, including 
motivations for international investment, competitive strat-
egies, and selection for foreign entry modes [2]. The next 
type of private equity investments is investment called 
“mezzanine capital”, which represents investment into pre-
ferred stocks or subordinate debt without any voting rights 
at the general meeting. The last type of investment is “ven-
ture capital” (also known as risk capital),  which represents 
investments focused on first stage of company develop-
ment and this type of investments represents the high level 
of risk together with significantly higher rates of returns for 
investors [3].

We have experienced the increasing rate of deve-
lopment of the secondary private equity market over last 
four years. Banks and other financial investors have in-
creased efforts to sell their stakes in various investments 
classified as investments with high risk factors in order to 
increase their liquid financial resources, especially during 
years 2007 and 2008. The evidence of last economic trends 
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showed that not only private equity companies had tried to 
reduce their exposure towards high risk investments with 
low returns of positive cash-flows, but also various limited 
partnerships showed very similar behavioral patterns and 
activities. The sellers of private equity investment shares 
were mostly represented by three different groups of inves-
tors [3]. Those groups were: the investment groups under 
extensive financial pressure, such as banks or insurance 
companies, mostly because those companies were force to 
sell their assets in order to increase their liquid resources. 
The other groups were fund of funds, hedge funds and oth-
er direct investors, who were under financial stress and they 
weren't able to finance their positions from their re-sources. 
This eventually stopped the private equity distribution, 
which was furthermore pushed by further sales of stakes 
within investment partnerships by various foundations, 
which were not able to comprehend additional increases on 
the private equity markets [4].

The financial crisis started in 2007, affected the global 
private equity market and this effect impacted on owner-
ship, stakes transfers and transformations within private 
equity investments. Over numerous decades in the USA 
and over last two decades in Europe, the private equity 
market showed consistent growth over all industries which 
had had positive impact on national GDPs, employment 
growth, productivity of industries and more other benefits 
which were measurable by other indicators.

The traditional model of private equity ended up under 
growing criticism and the questions of positive effects and 
survival of traditional private equity models had started to 
emerge on the global financial markets. As it was presented 
by publications from World Economic Forum (2008), Glo-
bal Economic Impacts of Private Equity (2008), also by re-
port about European Private Equity Market (2010), the pri-
vate equity corporations are managed more effectively than 
other types of businesses and European private equity mar-
ket has presented this evidence which shows that growth of 
private equity investments within national GDP and GDP 
growth boosted by private equity investments is in growing 
value of 0.1% which represents real growth of GDP of 
0.3%. The one of the main reasons why private equity in-
vestments are more effective, with higher productivity and 
why those are more successful than other types of busi-
nesses is their understanding of different goals and man-
agement strategies. The differences are visible within im-
plementations of continuous improvements in effectiveness 
growth and in improvements of business processes, in cost 
management, etc. The private equity companies gained not 
very favorable reputation from general perspective; mostly 
due to the implementations of processes to make new struc-
ture within targeted companies, for instance reduction of 
workforce, which was supported by the report from World 
Economic Forum (2008). The same publication also poin-
ted out the findings that private equity investors together 
with reducing the levels of employees focused on im-
provement of effectiveness, and the further development of 
targeted companies allowed them to hire back let go em-
ployees over three years from the purchase of individual 
companies. In general, the companies with private equity
investor have achieved much higher productivity, which is 

clearly visible in comparison with other companies within 
same sectors, and furthermore the employees’ satisfaction 
is higher in those companies together with higher employ-
ment rate over all industries (World Economic Forum Pub-
lication, 2008). 

The presence of private equity companies has as well 
positive impact on general management and whole com-
panies within individual industry sectors and economies. 
The higher level of competitiveness is forcing other com-
panies to be more productive and to use more effective ma-
nagement techniques [5]. There has been many academic 
works and publications focused on private equity presence 
within industries and its effect on particular industries. The 
problematic factors of private equity impact on various in-
dustry sectors and interaction of private equity during eco-
nomic cycles [6].

The one of the very interesting studies focused on re-
search of 76 particular management buyouts over the pe-
riod of six years. The results of his research have conclu-
ded the fact that private equity companies are helping to 
increase the profitability within targeted companies, those 
investors improve the cash-flow and other financial indi-
cators. The similar results have been also achieved by other 
studies and researches focused on transformation of tar-
geted companies from public companies on private compa-
nies [7]. The results of mentioned researches have presen-
ted comparable results within different private equity seg-
ments, which provide the ground for further strengthening 
of overall opinion about positive effects of private equity 
investments. 

On the other hand, the overall success depends also on 
economic conditions and management qualities of parti-
cular private equity company. Based on the presented re-
searches we can conclude that some industries report better 
results than others, which have as well positive effect on 
overall industries. There had been as well cases which 
highlighted the reverse effects of private equity invest-
ments, where after the buyout of targeted company the pri-
vate equity had been reducing the workforce while in the 
same time had been still achieving significant profits [6, 8].

As for the world’s development, for example in Asia 
private equity has had a short but eventful history, cha-
racterized first by US firm dominance and then by a 
nationalistic backlash. Of particular importance have been 
US-Asian joint ventures, Asian nationals returning to do-
mestic firms from US private equity and despite the relative 
localization of Asian private equity, industry practices are 
still largely shaped by the US model of private equity. Pri-
vate equity investors are generally passive in the ma-
nagement of funds, but for example Chinese private equity 
market is dominated by funds whose investors are relative-
ly active [9]. In other countries, for example in Bangladesh 
(Hassan et al., 2011) there has not been any study so far on 
private investments, it remains high on research agenda and 
deserves sincere academic attention [10].

It has been evident from the European economies per-
spective according to the number of researches conducted 
that the much detailed distinction of private equity classes 
hasn't been investigated and this only the handful of studies 
have been focused on private equity within Europe and its 
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differences. In this case, it is obvious that some results and 
testing criterion used in analyses will have bigger or small-
er impact on different counties, which will vary basing on 
the development levels of particular economies, although in 
some cases some criteria will be applicable over whole 
sample without any distinction [11]. On the other hand 
number of countries, entering the European Union, ob-
tained access to the internal European market as it was in 
case of Croatia that made institutional reforms, which con-
sequently led to increase of income level [12].

In Europe, over the fifteen years period until 2008, the 
private equity industry grew enormously. In the UK, over 
the ten years period until 2001 private equity as a whole 
outperformed UK equities as an investment class [13]. 
There is made analysis of database covering the French 
private equity industry in 2011 and results showed that in-
dependent funds, which were needed to attract investors, 
were made likely than captive funds to develop socially re-
sponsible investing [14].

Furthermore, there has been different position of cen-
tral and east European countries in global venture capital 
and private equity. In Latvia there is made research of 
private equity industry, which speaks Latvia suffered 
substantial losses during the crisis. Additional instru-
ments of government support are needed for boosting 
venture capital, including development of country’s in-
frastructure [15].

Presentation of the main research. The methods of 
evaluation offer wide picture of all relevant factors which 
should be considered by investors and also factors which 
can influence investment decisions. One of these evaluation 
methods is index of attractiveness of private equity and 
venture capital, which consists of six main factors [11]. 
Those factors are used as main aggregators for index con-
struction. The main index factors are: economic activity, 
capital market, taxes, investors’ protection and corporate 
governance, working and social environment and entrepre-
neurial opportunities. 

The evaluation of companies by private equity investors 
is based on the principle of fair value of companies’ assets, 
which are not public assets, which means that those assets 
are exchanged privately outside of the stock ex-changes. 
The environment of investments of private equity investors 
offers in principle the main six basic evaluation techniques 
based on the different approaches (table1), (Lawrence, CIM 
MES Survey).

Different approaches in evaluations of mining compa-
nies are derived from complicated evaluation characteris-
tics of companies focused on commodities, where the value 
of company is very often influenced by a high cycle of 
mining industry. The large number of projects within the 
mining companies and companies itself operates over long-
er periods and cycles and this factors needs to be consid-
ered during the evaluation of companies or investments or 
their risks. The most serious risk are: financial risk, risk of 
gaining all required approvals prior mining extractions and 
its length, risks linked to geological questions and issues, 
risk focused on metallurgy, economical risks, risks of indi-
vidual countries, political risks, geographical risks and so-
cial risks, as well as energy prices. Energy prices are ex-

plained in terms of a long term memory model that incоr-
porates persistence components with autocorrelation [16].

Table 1
Evaluation techniques of private equity investors

(Source: [17])

During the countries evaluation the various risk pro-
files are created and those profiles are ranked on percentage 
scale from 0 to 14%. The corresponding percentage for each 
country based on the investment or targeted company is in-
cluded into the evaluation of overall risk of country, geo-
graphical region and overall investment. The evaluation of 
investment is also considered from country's perspective, 
where in many cases private equity investor is not able to 
influence the risk level of each country and this has to be 
compensated over different indicators of investment.

The main and most popular evaluation techniques for 
selecting the targeted mining companies or mining invest-
ments are focused on evaluation of revenues and cash-flow, 
evaluation of markets and costs. The particular evaluation 
will differ based on development stages of mining compa-
nies, such as whether the company is focused on prepara-
tion of bearings for further mining or the mining company 
has already been performing mining operations with actual 
production [17].

Presentation of scientific results. The analysis of 
economical situation and presence of private equity com-
panies has been performed over selected European coun-
tries and mining industry over the period of years 2007 un-
til 2011 and all presented results are in aggregated values. 
Selection of countries has been primarily focused on 
members of OECD (source of information from STAN 
OECD database) and final selection has been based  on 22 
European countries. The selection includes following 
countries: Baltic countries, Bulgaria and Romania as well 
non-EMU countries such as Switzerland and Norway, and 
further aggregated values for Slovakia and Slovenia have 
been presented as lump sums, due to the size of particular 
economies, markets and further due to the comparability 
from European perspective [11].

For private equity investments, the data has been sour-
ced from various databases, for instance Bloomberg, 
EVCA publications and aggregated data provided by rese-
arch department of European Venture Capital Association.

The following fig. 1, 2 presents economical situation 
from the production in Europe and in mining industry. 
From the year 2007 the decline in overall production occur-
red and further decline occurred in production in 2010, 
which had created the fear of double dip recession. The 

Evaluation techniques Approach

The price of current investment Market approach
Multiplications Market approach
Net assets Costs approach
Discounted cash-flow or revenues
(evaluation of company)

Revenues approach

Discounted cash-flow or revenues 
(evaluation of investment)

Revenues approach

Industrial benchmark Market approach



ISSN 2071-2227, Науковий вісник НГУ, 2015, № 2 141

Е К О Н О М І К А  Т А  У П Р А В Л І Н Н Я

production of mining industry was not in correlated rela-
tionship with overall economical productions in European 
countries. Based on the short overview presented by fig-
ures, we can conclude that mining industry has had to some 
extend forecasted the coming trend of GDP development in 
all European economy. The figure lines represent percent-
age change of performance trend of recorded productions, 
and dashed lines represent the four year trend of economic 
productions [18].

Fig. 1. Percentage change of production within mining 
industry in Europe

Furthermore, from the fig. 2 we can conclude that ac-
tivity of private equity investments within mining industry 
in Europe has recorded decline as well, respectively the 
negative change in amounts of invested resources, and this 
trend has been similar over all industries and sectors with 
private equity investments. As mentioned, private equity 
reacts with higher flexibility and more promptly to changes 
within world markets and according to this statement; we 
can conclude that changes in volume of invested resources 
within European markets change more quickly [19].

Fig. 2. Activity of private equity investments withinmining 
industry in Europe 

The comparison of industrial production with activity 
of private equity investments shows development trend of 
volumes which is comparable from declining characte-
ristics. The difference is visible from range of declines, 
where industrial sectors in Europe in years 2007–2008 sho-
wed growth with slowing trend, whereas the activity of 
private equity investments was in that period in negative 
growth with declining trend. The next important fact is that 
since 2009, which represents the first recession dip the 
activity of private equity, investments have remained posi-

tive year on year basis of changing investments volumes, 
although year on year trends differed significantly. The 
overall outlook presented by trend dashed lines shows that 
over the period of years 2007 to 2011 private equity invest-
ments have shown growing trend which is clearly visible 
from European and mining industry perspective in compa-
rison to European GDP [18,19].

Those private equity investors that invest into individu-
al industries are able to support growth of particular indus-
tries and basing on this finding we have decided to test 
presence of private equity investors in mining industry in 
Europe. Particular analyses have been performed on the 
sample of selected countries and indicators, while the pre-
sented results are in aggregated values. Our research view 
and analyses have been focused on evaluation of the share 
of mining industry on overall GDP of Europe and the share 
of private equity investments on production of particular 
industry. Consequently, we have analyzed the growth of 
mining industry potential with and without private equity 
investors. The following fig. 3 presents the share of Euro-
pean mining industry on overall European GDP.

Fig. 3. Share of mining industry on GDP Source: Cal-
culation performed based on databases EVCA (2011) 
and Eurostat (2012)

The share of mining industry on overall GDP in Europe 
had mostly stable and slightly growing trend. The analyzed 
period of 9 years showed growing trend of share of indus-
try production on GDP with one year slowing growth. The 
slowing growth in 2009 was more or less expected and this 
was due to the rapid decline in production pace of Europe-
an industries. The particular performance of mining indus-
try in Europe can be understood as low, however the over-
all share of all industries in Europe on GDP are on average 
in 20% levels. On the following fig. 4, we can see the per-
centage share of all industries to European GDP.

The performance and productivity of mining industry 
within Europe has been much better over analyzed period 
then performance of all industrial sectors. This fact means 
that mining industry is more attractive for private equity in-
vestors in comparison to other industries which have 
achieved lower level of production and performance during 
global financial crisis, and even prior the crisis. The low 
level of production is one of the factors on which a global
market reacts negatively and this has direct impact on over-
all profit and investments returns.
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Fig. 4. Percentage share of European industry on 
GDP. Source: Calculation performed based on 
databases EVCA (2011) and Eurostat (2012)

The following analyses unveil whether private equity 
investors have had certain share within mining industries, 
whether the performance of those companies and parts of 
the industries is measurable and whether there are any dif-
ferences between performances within industries with or 
without private equity presence. Firstly, we have focused 
on evaluation of share of private equity investments over 
European GDP. The following fig. 5 shows the share of 
private equity investments on European GPD over 11 years 
in percentage values.

Fig. 5. Private equity investments share on Europe-
an GDP. Source: Calculation performed based 
on databases EVCA (2011) and Eurostat (2012)

Private equity investments achieved the biggest level in 
share means to GDP in 2006. On the brink of global finan-
cial crisis, this was expectable result and this market situa-
tion  influenced individual sectors with presence of private 
equity investors. From 2006 to 2008, the private equity in-
vestments declined, although this decline was only during 
the period of extreme financial stress when the financing 
through debt or leverage was extremely difficult. In 2009, 
the growth of private equity investments within European 
economies started again and this evidence supported the fact 
that private equity investors could drive target companies 
towards growth and profit. The following fig. 6 presents 
trend of GDP development and private equity investments 
in Europe over analyzed period of 11 years. This trend 
shows characteristic changes in investments and the reaction 
of European economies over this period.

Private equity investments have greater fluctuation of 
investment activities over the measured period, and those 

fluctuations can represent even double volume move-
ment in comparison to previous years. 

Fig. 6. Development index trend of GDP and PE in-
vestments in Europe. Note: data in index scores, 
2002 = 100. Source: Calculation performed based 
on databases EVCA (2011) and Eurostat (2012)

On the following fig. 7 we can see the level of private 
equity investments directly focused on mining industry 
and what level of investments private equity companies 
have produced on the brink of financial crisis. The analy-
sis has been performed over the horizon of 11 years and 
over the selected European countries.

Fig. 7. Private equity investments within mining industry 
in Europe. Source: Calculation performed based on 
databases EVCA (2011) and Eurostat (2012)

The level of private equity investments flows toward 
mining industry in Europe has been copying the develop-
ment of overall private equity investments in Europe. This 
development shows us that mining industry is competitive-
ly attractive for private equity investors and immediately a 
year after the beginning of global financial crisis (still dur-
ing the crisis) the level of private equity investments within
mining sector has started to grow. 

Based on the following fig. 8, we can conclude that the 
level of private equity investments has growing trend over 
majority of years and this evidence is identified in compari-
son to “share of industries on GPD” and “share of mining 
industry on overall European GDP”.

Activity of mining industry is less significant and vola-
tile than the activity of private equity investments towards 
mining industry. Even the trend of private equity invest-
ments towards European industries has growing character 
and this trend is in correlation with trend line within fig. 7.
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Fig. 8. Trend of development of mining industry from 
GDP and PE investments perspective. Note: data in 
index scores, 2002 =100. Source: Calculation per-
formed based on databases EVCA (2011) and Eu-
rostat (2012)

Based on the presented findings, we can conclude that 
mining industry has better performance over analyzed 11 
years than overall industry. Furthermore, we can conclude 
that mining industry with presence of private equity inves-
tors has higher performance than overall mining industry. 
The growing trend of this part of industry is more signifi-
cant from the perspective of all evaluated factors. 

The last evaluation of impact of private equity investors 
from perspective of mining industry is performed based on 
the comparison of production and performance of mining 
industry with and without presence of private equity inves-
tors (table 2).

Table 2 
Index movement of performance of mining

industry in Europe

Year / 
Analysis
(2002=100)

Mining 
industry 
share on 
GDP

PE 
investments 
towards 
mining 
industry

Performance 
of mining 
industry 
with PE 
investor

Product 
of mining 
industry 
without PE 
investor

2002 100 100 100 100

2003 100,38 105,03 103,57 99,99

2004 102,81 113,88 107,14 99,98

2005 102,30 166,43 150,00 99,86

2006 103,83 251,04 214,29 99,68

2007 102,81 247,54 200,00 99,72

2008 103,32 178,10 142,86 99,88

2009 94,45 79,84 67,86 100,09

2010 106,74 145,71 117,86 99,95

2011 108,29 155,38 121,43 99,94

Source: Calculation performed based on databases EVCA 
(2011) and Eurostat (2012)

Performance of mining industry is significantly differ-
ent with private equity presence than without private equity 
presence and specifically when private equity investor isn't 
represented in any of the company within mining industry. 
The companies without private equity investor  achieved 
over 11 year’s period stable performance, although the 
stagnation of their growth  was alarming. Over the exam-
ined period, the companies with private equity investors 

achieved lower performance than at the beginning of the 
period only in year 2002, while companies without private 
equity investors had lower performance during 6 years out 
of 11 years measured.

From the perspective of performance and growth it's 
very clear that companies with private equity investment 
presence are achieving high performance and growth, 
which will allow those companies to achieve further 
growth, development and creation of employment opportu-
nities in long-term horizon (fig. 9).

Fig. 9. Performance of mining sector with and without PE 
investments. Note: data in index scores, 2002= 100. 
Source: Calculation performed based on data-bases 
EVCA (2011) and Eurostat (2012)

When company over the period of 10 years presence 
has the same performance levels this kind of company can't 
offer any further opportunities for employment or other 
added values.

Research conclusions and recommendations. Based 
on the performed analyses, we can conclude that mining in-
dustry has investment potential from perspective of private 
equity investors, which is represented by 10 years growth 
from 11 evaluated years of the companies with private eq-
uity investments, and this has affected the entire mining in-
dustry in Europe. The companies without private equity in-
vestors’ presence showed over analyzed period have stable 
performance, although their growth hasn't been at any sig-
nificance level from European perspective. Performed 
analyses confirm that mining industry has hidden potential 
in terms of attractiveness for private equity investors. 

The findings derived from analyses shows that mining 
industry has achieved during the researched years 2002–
2011 significantly better performance than overall Europe-
an industrial sectors. The presence of private equity inves-
tor within the particular industry has positive effects on 
other companies within the industry. Based on these fin-
dings, we have tested mining industry with presence of pri-
vate equity investors, where we have evaluated the level of 
impact of private equity investors on companies within 
mining industry. The results of analyses show that compa-
nies and industry with support of private equity have 
achieved significantly better results of year to year concern-
ing the growth of performance, and this growth is incompa-
rably better than in companies without private equity in-
vestments. The presence of private equity investors within
the mining industry from European perspective has 
achieved interesting position and performance trend, which 
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is evident only in case of companies with presence of pri-
vate equity investors.  

Conclusion. The main aim of this article is to present 
the level of private equity contribution to growth within Eu-
ropean economies, and mainly to evaluate the presence of 
private equity companies within mining industry. Based on 
the performed analyses we have identified performance of 
mining industry, attractiveness and overall impact of pres-
ence of private equity investors within the mining industry 
and we have aimed to establish whether private equity in-
vestors create benefits for industry and if they do, then are 
those benefits transferred into improved companies’ per-
formances. The results of analyses within mining industry 
show that companies with private equity investors’ presence 
have achieved better results than companies without private 
equity investors. 

According to the results, we can conclude that private 
equity investors bring positive improvements to individual 
industrial sectors. It has been confirmed on micro basis by 
performance within mining industry. It is important for fur-
ther future of all sectors and specifically the mining industry 
within Europe to focus on factors which may attract private 
equity investors. The main recommendation of our research 
is an appeal for more attention of industrial sectors in order 
to improve their market positions, economical growth and to 
attract more investors. 
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Мета. Вивчення ступеня впливу приватних капіта-
ловкладень на розвиток різних галузей промисловості, 
окремих компаній, зокрема його вплив на гірничодо-
бувну промисловість у межах Європи. 

Методика. Оцінка гірничодобувних підприємств 
інвесторами була здійснена за допомогою індексу при-
вабливості для приватних капіталовкладень і венчур-
ного капіталу. 

Результати. У процесі дослідження країн були 
складені профілі індивідуального ризику по країнах. За 
допомогою аналізу впливу приватних капіталовкла-
день ми виявили, що активність інвестування в прива-
тний (непублічний) акціонерний капітал гірничодобув-
ної промисловості в межах Європи знижується. Наво-
дячи, для порівняння, дані про компанії без приватного 
(непублічного) акціонерного капіталу, можна відзначи-
ти, що вони стабільні, але не демонструють значного 
зростання за мірками Європи. 

Наукова новизна. Аналіз показав, що гірничодобу-
вна промисловість має великий потенціал для залучен-
ня приватних інвесторів. 
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Практична значимість. Стаття надає результати 
дослідження в галузі сталого розвитку регіону в кон-
тексті трудових, капітальних та природних ресурсів у
рамках проекту № 1/0176/13 Словацького Наукового 
грантового агентства VEGA.

Ключові слова: приватний (непублічний) акціо-
нерний капітал, гірничодобувна промисловість, інве-
стиції, валовий внутрішній продукт, тенденція роз-
витку, Словаччина

Цель. Изучение степени влияния частных капита-
ловложений на развитие различных отраслей промыш-
ленности, отдельных компаний, в частности его воз-
действие на горнодобывающую промышленность в 
пределах Европы. 

Методика. Оценка горнодобывающих предприятий 
инвесторами была осуществлена с помощью индекса 
привлекательности для частных капиталовложений и 
венчурного капитала. 

Результаты. В процессе исследования стран были 
составлены профили индивидуального риска по стра-
нам. Посредством анализа влияния частных капитало-

вложений мы обнаружили, что активность инвестиро-
вания в частный (непубличный) акционерный капитал 
горнодобывающей промышленности в пределах Евро-
пы снижается. Приводя, для сравнения, данные о ком-
паниях без частного (непубличного) акционерного ка-
питала, можно отметить, что они стабильны, но не де-
монстрируют значительного роста по меркам Европы. 

Научная новизна. Анализ показал, что горнодобы-
вающая промышленность имеет большой потенциал 
для привлечения частных инвесторов. 

Практическая значимость. Статья предоставляет 
результаты исследования в области устойчивого разви-
тия региона в контексте трудовых, капитальных и при-
родных ресурсов в рамках проекта № 1/0176/13 Сло-
вацкого Научного грантового агентства VEGA.

Ключевые слова: частный (непубличный) акцио-
нерный капитал, горнодобывающая промышленность, 
инвестиции, валовый внутренний продукт, тенденция 
развития, Словакия
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