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HAKOMMMYCHUX BIAXOJIB HA JOBKULIA, 3HIKCHHS MITpaQHUX CAaHKIKN 3a 3a0pyTHCHHS
HABKOJIMIIIHBOTO CEPEIOBUILA 1 HEPAI[IOHATLHOIO BUKOPUCTAHHS 3€MENb M1/l BIIXOU
NIJOPUEMCTBA. 3BUIBHEH1 BiJ BIJACIBY IUIONII  3aBOJY Jal0Th MOYJIUBICTh
pO3IIKpPEHHs (PPOHTY poOIT BUPOOHUIITBA
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COMPARATIVE ESTIMATION MECHANISMS OF FUNCTIONING
VERTICALLY AND HORIZONTALLY INTEGRATED COAL COMPANIES
UKRAINE

YV O0anini cmammi posensauymi npunyunu ma mexamizmu QYHKYIOHY8AHHS 6ePMUKATILHO MA
20PU3BOHMANBHO THMESPOBAHUX KOMNAHIU, PO32TIAHYMULL iXHIUl 00C8i0 JisibHOoCmi Y cghepi 8yeinbHOi
npomMuciogocmi Yxpainu, 3anponoHo8ani nioxoou 00 po36 sa3aHHsA NPooOaem 0eprHCABHO20 CEKMOpY
8Y2LNILHOL 2any3I.

Knrwuoei cnoea: sepmuxanvHo iHmezspo8ani KOMNAHIL, 20PU3OHMANILHO IHMESPOBAHi
KOMNAHii, 8yeneeudo0ysHi nionpuemMcmaea, NOSHUL YUKI 8UPOOHUYMEA, CYO €KM KOMNAHIL.

B Oanmoii cmamve paccmompenvl RNpUHYUNGLL U MEXAHUIMbL  HYHKYUOHUPOBAHUSL
6EpMUKANILHO U 20PU3OHMANLHO  UHMEZPUPOBAHHbIX KOMNAHUL, PACCMOMPEH UX  ONnblm
oesamenbHOCmu 6 cghepe y20abHOU NPOMbBILULEHHOCU YKpautsl, npeonoxcervl N00X00bl K peuleHuo
npoobnem 20cy0apcmeeHHo20 CeKmopa y20abHou Ompaciu.
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Knrouesvie cnosa: eepmuxanvHo ummezpuposamnHvie KOMNAHUU,  20PUSOHMATLHO
UHMeZpUPOBaAHHbIE KOMNAHUU, Yelnedobvlealowjue Npeonpusamus, NOJIHbIL YUK NPOU3B0OCMEd,
cyObeKm KOMNAaHUU.

This article discusses the principles and mechanisms of vertically and horizontally
integrated companies reviewed their experience in the field of coal industry of Ukraine, proposed
solutions to the problems of public sector coal industry.

Keywords: vertically integrated companies, horizontally integrated companies, mining
companies, the entire production cycle, the subject company.

Beryn. ®opMmyBaHHS CydacHOTO CTaHy BYTUIBHOI Taly3i YKpaiHu
B1I0YBAJIOCh MMiJ BIUIMBOM PECTPYKTYpH3aIlIMHUX IPOIIECIB, SIKI pealli30BYBAIUCH
yIpoJoBx ocTaHHiX 20 pokiB. SIK HACHiOK, KpaiHa YaCTKOBO ONMTHMIi3yBaja poOoTy
BYTUIBHOI TPOMHUCIOBOCTI. P0O31epkaBlIeHHS OKpPEeMUX MIAMPUEMCTB Ta YaCTKOBO
peani3oBaHi IUTAHW 3 JIKBiAAmil HaWMEHII TEPCIEKTUBHUX INAaXT y TEBHIA Mipi
O3JIOPOBWJIM  pOOOTYy rany3i, ajie MpU [bOMY CTBOPWIM MEPEAYMOBH JJIs
NOTJUOJICHHS KPU3HU Y JIEP>KaBHOMY CEKTOpP1 BYT'UIbHOI IPOMHCIIOBOCTI.

Ha croroaHimHiil 1eHb ByruibHa raiay3b YKpaiHu (QyHKLIOHYE 32 3MIIIAHOIO
dbopMOIO BIACHOCTI, MOJAIOHO 0 MOJIBChKOI Mozemi. Aje Ha BiaMiHy Bia [lonbmii y
po0OOTI BYTUJIbHOI MPOMUCIOBOCTI YKpaiHM CIOCTEPIraeThCsl 3HAYHUN JaucOaiaHc
MOKa3HUKIB ()YHKILIOHYBAHHS JIEP>KaBHOTO Ta MPUBATHOTO CEKTOPIB. [laHa TeHaeHIis
00yMOBJICHa THM, IIIO: IO-TIepIiie, He OyJI0 MOBHICTIO BUKOHAHO IUIaH 3 JIKBIJAIlii
HAWOUIbII 30MTKOBMX Ta HEMEPCHEKTUBHUX IIAXT, SK HACHIiJ0OK, YacTHUHA
OIOPUEMCTB, [0 MIUISATANd  3aKPUTTIO, MTPOJOBXKYIOTh (DYHKI[IOHYBaHHS Y
JIEP’)KaBHOMY CEKTOpi; TO-Apyre, MiAXiA A0 PO3JEp KaBJICHHS BYIJIEBHI00YBHUX
MiIPUEMCTB € BUOIPKOBUM; TMO-TPETE, 3aiisa 3a0e3MEUYeHHS KpaiHU BIIACHUM
MAJTMBOM Ta MIATPUMKH COIiabHOI CTabIIBHOCTI B perioHax Jep:kaBa 3MyIlieHa Oyiia
JOTyBaTH 30MTKOBI IaXTH, YUM CIPOBOKYBaJIa BUHUKHEHHS «yTPUMAHCHKUX)
HACTpOiB cepel pOOITHUKIB. YCl LI YMHHHUKU CHPUSIM LIOPIYHOMY 3HUKEHHIO
pEHTA0EIBLHOCTI BYIVIEBUJO00YTKY B JICP>KaBHOMY CEKTOPI.

KapaunanbHO TPOTUIIEKHO CKJIANach CUTyalllsl y HEAEpPkKAaBHOMY CEKTOP1
BYTiTbHOI ramy3i. Ha mpuBaTtn3zoBanux a0o B3ATHUX Yy OPEH/y UM KOHIIECIIO IIaxTax 3a
paxyHOK TpUBATHUX 1HBECTHIIIA  3/iHCHIOBaJIach TEXHIYHA  MOJEpHI3aIlis
BUPOOHMIITBA 1 CTBOPIOBAJUCH HOBI BHUPOOHWYI MOTYXKHOCTL. Y CYKYIHOCTI 3
BUOIPDKOBUM PO3JIEPKABICHHSIM MIANPUEMCTB Tanmy3i (PO3JAEPKABICHHS TIJIbKH
HAWOUIBI 1HBECTUIIHHO-TIPUBAOIMBUX IIAXT) JaHl 3aXOJU CTBOPWIN CIPHUSTIUBI
nepenyMoBrd I  peHTa0enbHOTO (DYHKIIIOHYBaHHS HEACP)KAaBHUX IMAXT Y
MaiOyTHHOMY TIEPIO/I.

BpaxoBytoun mOTOYHUI CTaH BITYM3HSIHOI BYTUIBHOI Taly3i, 3a3HAYMMO, 110
OJIHMM 3 BaplaHTIB ONTUMI3aIlii poOOTH MIAMPUEMCTB MOKE CTAaTH IXHs Mepeaada g0
CKJIa/ly TIOTY>KHUX BEPTUKAIBHO IHTETPOBAHUX KOMIIaHii. B yMoBax ByrijapHOI ramysi
VYkpainu nepeBakHiiie 0yyio 6 IHTErpyBaTH MIAXTH HA OCHOBI JIEPKaBHO-TIPUBATHOTO
naptHepctBa. TakuM 4MHOM, 30epiraroud TMEBHUM BIUIMB JEp)KaBUM Ha JIaHl
H1IPUEMCTBA.
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Marepiaju i pe3yabTaT 0CaiIxKeHb. BepTukaibHO 1HTETpOBaH1 KOMMIaHIi
SABJSIIOTE  COOOK0 KOMIUIEKC PI3HONPOQIUIBHUX MIANPUEMCTB, IISUIBHICTh SKUX
CIPSIMOBAaHO Ha peati3allif0 MOBHOTO IHKJIY BHUPOOHHITBA 3a 0araTopiBHEBOIO
cxemow. Jlns ByryieBMAOOYBHUX MIANPUEMCTB 1€ MOXYThb OYTH KOMIIaHIi, 3
BUPOOHMIITBA €JIEKTPOCHEPTrii a0 MeTanonpokaTy. ByriibHi maxTy, Mo 1HTErpoBaHi
B JlaHI KOMMaHii, BUCTYNAIOTh Yy pPOJII MOCTAYaJIbHUKIB CHUPOBUHU (BYTULIA), SIKY
BUKOPUCTOBYIOTh Y MOAANBLUIOMY UMKl BUpPOOHHUIITBA. PeHTabenbHICTh pobOTU
JAHUX BYTJEBUJIOOYBHUX MIAMPUEMCTB TOBHICTIO 3aJIeKUTh BiJI COOIBApPTOCTI
KIHILIEBOT'O IPOAYKTY Ta KOH IOHKTYPH Ha BIJIOBIIHOMY PUHKY.

Haii0inpm sickpaBUM MPHUKJIAIOM YCIIIIHOI BEPTUKAIBHO 1HTETPOBAHO1
KomnaHii B YKpaiHi € kopnopauis JloHelbka NHaJuBHO-EHEPreTHUYHa KOMIIaHIs
(UAIIEK), xotpa BxomuTh Ao ckiany xoinauHry CKM. OcHOBHMMH HampsiMKaMu
nismeHOCT1 JIITEK €: BumoOyTok Ta 30aradeHHsi BYTULIA, TeHEpallis eleKTpoeHeprii
Ha ByrimpHUX TEC, mpomaxx Ta mocTadaHHs eneKkTpoeHeprii. Takum dYuHOM,
BIJIOYBAETHCS 3AMKHYTHIH LUKJI BUPOOHUIITBA B MeXax OAHIEl koMmmaHii. Jlo ckmagy
JIIEK Bxomuth: 27 mIANPUEMCTB 3 BUAOOYTKY €HEPreTUYHOro Byruwa, 4
30aradyBaiibHl (paOpHKM, KOMIIaHiIs 3 Mpojaxy ByrumbHOi mnpoxykuii, 11 TEC,
KOMIIaHisl 3 TeHepaumii eHeprii BiTpy, 8 KOMIaHIi 3 MpOAaXy Ta IOCTABOK
€JICKTPOEHEPTii, KOMIIaHis 3 BUI0OYTKY HaTU Ta razy, KOMIaHis 3 BUpOOHHULITBA Ta
peMOHTY ycraTtkyBaHHs. KpiM BHYTpilIHIX MmiANpUeMCTB, AisibHICTE JIITEK
3a0e3neuytoTh iHI cTpyKTypHi rpynu CKM, taki sk HKB «['ipauui mammuan», TOB
«Jlemtpanc», TOB «lloptinBect», Ilepmmit Ykpaincekuit Mixnaponnuii bank
(ITYMB) ta AT «bank Penecanc Kamitam.

HismpHicTs JAIIEKYy Ta 1HIIMX BEpTUKANbHO IHTETPOBAHUX KOMIMAHIN
0a3yeThCsl Ha BUKOHAHHI CYKYIHOTO, B3aEMOJOMIOBHIOIOUOTO BUPOOHUYOTO MPOIIECY.
baraTopiBHeBuUii CTyHiHb BUPOOHUIITBA B MEXaX OJHIET KOMITaHii I03BOJISI€ B MEHIIIN
MIpi 3aJie)KaTH BiJl KOH IOHKTYpU HAa PUHKY CHpOBUHU. OCOOIMBO aKTyadbHUM II€ €
st AIIEKy, ToMy 1o okpiM CHpOBHHH, KOMIIaHis 3a0e3reuye MianopsaIKoBaHi iid
M1IPUEMCTBA, BJIACHOIO €JIEKTPOCHEPTIELO.

[Ile onHI€I0 BAXKIMBOIO NEPEBArol0 BEPTUKAIBHO IHTETPOBAHUX KOMIIaHIM €
HAsBHICTh TICHOI B3a€MOJIi MDK IXHIMH CTPYKTYpPHUMHM JIaHKaMH, IO J03BOJISE
MaKCHUMaJIbHO €(EeKTMBHO BHUKOPHUCTOBYBAaTHM BUpPOOHWYI pecypcu. Bcei cyO’extu
BUPOOHMYOTO TIpOIIECYy  3allikaBlieHI B OTPUMAHHI KIHIIEBOTO MO3UTUBHOIO
pe3ysbTaTy, TOMY 110 BOHH € B3a€MO3aJICKHUMHU JJaHKAMHU OJJTHOTO MeXaH13My. Takum
YMHOM, BOHM HaMararoTbCsi MAaKCUMalbHO €(QEKTUBHO BHUKOPUCTATH BIIACHI
BUpOOHMYlT MOxJuBOCTi. Jlana oOcraBuHa, OCOOJMBO B yMOBaxX MPUBATHHUX
KOMIIaHii, € HaJ3BUYAHHO MOTY>KHUM MOTHUBAI[IHHUM (aKTOPOM JIJIsi KEPIBHOT JaHKU
CTPYKTYPHUX IiITPHUEMCTB.

AJBTEpHATUBOIO BEPTUKAIBHO IHTETPOBAHUM MOXKYTh OyTH TOPHU30HTAIBHO
iHTerpoBani komnasii. [IpyHIKIN TIATPHOCTI IMX JBOX 00’€KTIB TOCMONAPIOBAHHS €
JEHI0 CXOXXMMHU. BIJMIHHICTh MOJSTa€ y KIHUEBOMY pE3yJIbTaTi BUPOOHUIITBA.
["'opu30HTaNbHO 1HTErPOBaHI KOMIAHIi € KOMIUIEKCOM MiANPUEMCTB 3 BUPOOHHUIITBA
IEBHOIO THUINY MPOAYKIII Ta 00’€KTIB IXHbOTO OOCIYrOoBYBaHHsS. Y BHIAJKY
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BYTJIEBUA00YBHHX MIAMPUEMCTB 1€ psiioBe ado 30arauene Byriwis. To6To, KiHIIEBOIO
OPOAYKII€I0 KOMIIaHii, € BUKIIOYHO BYTUUIA. 3a3BUyail BUPOOHHUYMN NpOIEC Y
N010HUX TOPU3OHTAIBHO IHTETPOBAHUX KOMIIAHIAX peali3yeTbcsi B OAMH abo JBa
UK. 8UO0OYMOK 8Y2ilisl, 6u00Oymox — 3oacauenns. Ha BiAMiHYy BiJl BEpTUKAIBHO
IHTErpOBaHUX KOpPHOpauii, QUK BUPOOHMIITBA Yy LIMX KOMIAHISX HE € MOBHHUM, Y
yoMy Tossrae iXHs ocHoBHa crerudika. Kpim mporo, peHTabenbHICTh BUPOOHUIITBA
3aJIEKUTh BUKJIIOYHO BiJ] KOH IOHKTYPH PUHKY Ha MEPBUHHY MPOAYKIIIO (B TaHOMY
BUIAJIKY BYTULIA).

[TpoBiTHOIO TOPU3OHTAILHO IHTETPOBAHOK KOMIIAHIEO 3 BUAOOYTKY BYTULIS
B Ykpaini € «Coal Energy S.A». Jlo ckimaay BHPOOHWYHMX IOTYXHOCTEH IaHOI
koMmrmaHii BxoauTh 10 ByrimpbHMX ImaxTt, 30aradyBaibHa ¢adOpuka Ta (adpuka 3
nepepoOku ByrinpHUX BifgBamiB. OcHoBHaA AisutbHICTE «Coal Energy S.A.» momnsrae y
BUI00YTKY, 30araueHHi Ta peai3alii eHepreTHYHOro Ta KOKCOBOIO BYTI'ULIA, & TAKOXK
NpOJaXxy BYTUUIL JAPYyrOpsSAHOTO Tpu3HadeHHd. Kommanii Tpynmu Hampsmy
CHIBIPAIIOIOTE 3  TEIUIOBUMHM  EJIEKTPOCTAHLISIMH  Ta  METalypriiHUMU
nianpueMmcTBamu  Ykpaiau. Kpim 1woro, «Coal Energy S.A.»»  3aiiMaerbes
CKCIIOPTHUMH  TOCTaBKaMH, 30KpeMa pealidye eHepreTHyHe BYTijUld Ha
enekrpocraniii Typeuunnu, Monnosu, boarapii, CnoBauunnn [1].

OcoOnuBICTIO TOPU3OHTAIBHO IHTETPOBAHMX KOMIIAHIM € Opi€eHTalls Ha
BY3bKONPO(UIbHE BHUPOOHUIITBO, SIK€ OOCIYyrOBYEThCS HAJCSKHUMH JO Hei
CTPYKTYpHUMHU oOauHULAMH. Jlo ckiagy moAiOHMX KOMIAHIA MOKE BXOJUTH O
JIECSITKA MIAMPUEMCTB 3 HAJaHHS MEBHUX MOCIYT OCHOBHUM BUPOOHMYUM 00’ €KTaM.
Byrineaa xommanis «Coal Energy S.A.» Bojojie TphoMa MiANMPUEMCTBAME JaHOTO
npodimro: TOB «Jlonantparury, TOB «Koyn Enepmxi Tpeiiauar»y — 3aiimMaroTbes
peamizariiero Byrumist B Ykpaini ta 3akopgonom; TOB «Koyn Enepmxki Yipaina» —
HaJa€ KOHCAJITUHTOB1 TOCIIYTH.

HisutbHicTe «Coal Energy S.A.» € Haa3BHUYaliHO KOPUCHOIO JUIS BYTiIBHOT
rainy3i Ykpainu. Lle, moB’s3aHo 3 TUM, 10 NEpEeBaXHa KUIbKICTh BYIJIEBUI00YBHUX
MIIMPUEMCTB, O BXO/DKEHHS B CKJaJ KOMIAaHIi, 3HaXOAWlach y CTaH1 JIIKBiJaIlii.
[MpunoaBmm aktuBu 1mx maxT, «Coal Energy S.A.» iHBecTyBaja KOWITH Y
BIJIHOBJICHHSI POOIT Ta MOJIEpHI3aIlil0 BUPOOHUIITBA. SIK HACIIIOK, HA CHOTOHIIIHIMI
JeHb JIaHl MANPUEMCTBA (YHKIIIOHYIOTH Ha BHCOKO peHTadeiabHOMY (32
YKpaiHCBKMMHU MipKaMu) piBHI BUPOOHMIITBA, HAJAIOYU TMEBHY KUIBKICTH pOOOYUX
MICI[b HaceleHHI0. Takum umHOM, mHisutbHICTH kKommanii «Coal Energy S.A.»
NO3UTHBHO BIUIMHYJIA HE TUTBKM Ha €KOHOMIKY KpaiHH, a il Ha colliaJibHE CTAaHOBUIIE
B OKPEMUX perioHax.

OIiHIOIYN  MiSUTBHICTh BEPTHKAJIBHO Ta TOPU3OHTAIBHO I1HTETPOBAHUX
KOMMaHii, QyHKIIIOHyBaHHS SKUX TOB’A3aHE 3 BUAOOYTKOM BYTULIS, CIIiJ] 3a3HAYUTH,
0 o0M/Ba TUNM € JOLUIBHUMH JJis 3a/isiHHS B yMOBaX BITUM3HSHOI BYTUIBHOI
raiy3i. OCHOBHUM apryMEHTOM Ha KOPHUCTb LIbOTO € TOM (akT, M0 YKpaiHa BOJIOIE
3HAYHUMU 3aracamu Byruuis (33,8 mup/ T), OUIBIIICTE 3 SKUX 3HAXOASITHCSA B MEXax
JIIOYMX MIAITPUEMCTB 200 IIaXT B CTaH1 JiikBijgaiii. ToOTo, g po3poOKH MOKIIAIB €
BCl HEOOXiJHI TepeayMOBHU: CTBOJ, OCHOBHI BHUPOOKM, CHCTEMa BEHTWJIALII Ta
BOJOBIINIMBY, IMOBEpPXHEBA IHPPACTPYKTypa, TOMIO. 32 YMOBU BKIIOUEHHS JaHHUX
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HIIPUEMCTB JI0 CKJIaAy BEPTHKAIBHO 200 TOPU30OHTAILHO IHTETPOBAHUX KOMIAHIN
[IAXTH CTAIOTh CTPYKTYPHUMHU €JIEMEHTAMU y TIOTYKHOMY €KOHOMIYHOMY MEXaHi3Mi.
TakuM YMHOM, BHHHKA€ MOJIMBICTh 1HBECTYBaHHS KOIITIB y PO3BUTOK MEpEIaHHUX
BYIJIEBUJIOOYBHUX MIJIPUEMCTB 32 PAaXyHOK MNPUOYTKOBOI JISNIBHOCTI 1HIIMX
Ccy0’€KTIB KOMIIaHii.

BucHoBKH

OTxe, B Cy4acCHMX CKOHOMIYHMX YMOBax YKpaiHM He3arnepedyHuM
3IMIIAEThCS (DAKT y MOTpedl po3aepikaBiICHHS MIANMPUEMCTB BYTUIbHOT Taimy3i. [Ipu
IPOMUCIIOBOCTI YKpaiHH, uepeBaTe MOJAIbIIUM IOTIUOJECHHSIM KPU30BOTO CTaHY.
Jlnst  omTumizamii BYIJIeBUAOOYTKY B YKpaiHi BITUM3HSHI IIAXTH TMOTPEOYIOTH
ajanTtaiii 10 Cy4yaCHHX PHUHKOBHX yMOB (QyHKIIOHyBaHHS. Came TOMy Tmepexin
NiJOPUEMCTB 31 ckiiagy MiHiCTepcTBa NaiuBa Ta BYTUIBHOI MPOMHUCIOBOCTI Y KpaiHu
70 CKJIaAy MOTYXHUX BEPTHUKAJIbHO a00 TOPU30HTAIBHO IHTETPOBAHUX KOMIIAHIH, €
TOTOKHUM MEPEXOY Bl LIEHTPATI30BaHOI EKOHOMIKH JI0 PUHKOBOI.
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