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Y cmammi 3'acoB8aHo, W0 OCHOBHUMU Op2aHi3a-
yitiHumu ¢ghopmamu iHmeapayitiHux rpoyecis €
3UMmS i No2/IUHaHHS, SIKi BK/IloYaromb y cebe
Be/uKuli criekmp yHikaabHUX Moxiusocmel 07151
onmumizayii 6i3Hecy. ObrpyHmosaHo, Wo came
3UMMs i Mo2/lUHaHHA € MexaHismamu rnepe-
po3M0o0isy 81aCHOCMI BI0 MEHW egheKMUBHUX
B/IACHUKIB 00 6isbi echekmusHux. Ob6rpyHmo-
BaHO [paKmu4yHe BUKOPUCMAHHSI MexaHi3my
roemarnHoz2o naaHysaHHs1 cucmemu OyYiHKU ma
MpUtHAMMS piWeHHs Mpo rnoYamok peatisayii
yeoou 1umms ab0 02/IUHaHHS1, & MaKOoX rpo-
aHasi308aHo puHoK M&A 8 YkpaiHi.

KntouoBi cnoBa: 3/1ummsi, MexaHiam, KOMIaHisi,
onmumizayjisi, Moe/luHaHHs, MPoYec, ynpassiH-
CbKe PILUEeHHSI.

B cmambe ycmaHOBs/IeHO, 4mO OCHOBHbIMU
OpeaHu3ayUoHHbIMU hopMamu UHMezpayuoH-
HbIX MPOYECCOoB SIBASHOMCS C/IUSIHUE U M02/10-
ujeHue, Komopble Bk/roYarom 8 cebsi 6osibLwol
CreKmp  YHUKa/lbHbIX ~ BO3MOXHOcmel o7t
onmumu3ayuu  6usHeca. O6OCHOBaHO, 4mo
UMEHHO C/IUSIHUSI U M02/I0WEeHUsI SIB/ISIoMCSt
MexaHusMamu repepacripedesieHusi CobCmseH-
Hocmu om MeHee 3¢hgheKmuUBHbIX COBCMBEH-

HuKos K 6oniee aghghekmusHbIM. O6OCHOBaHO
fpakmuydeckoe  UCro/ib30BaHue  MexaHusma
1039ManHo20 M/1aHUPOBAaHUST CUCMEMbI OYEHKU
U MpUHSIMUST peleHust 0 Hadase peasusayuu
COe/IKU C/IUSIHUS U/IU 102/I0WEeHUST, & makxe
rpoaHasu3upoBaH pbIHOK M & A 8 YkpauHe.
KntoueBble cnoBa: C/usHUe, MexaHu3M, KOM-
raHusi, onmumusayusi, roasioueHusi, npoyecc,
yripas/neH4eckoe peleHue.

The article clarifies that the main organizational
forms of integration processes are mergers
and acquisitions, which include a large range of
unique opportunities for business optimization.
It is substantiated that mergers and acquisitions
are mechanisms of redistribution of ownership
from less effective owners — to more efficient
ones. The practical application of the mechanism
of phased planning of the system of evaluation
and decision making about the beginning of the
merger or acquisition transaction realization is
grounded, as well as the M & A market in Ukraine
has been analysed.

Key words: merger, mechanism, company,
optimization, absorption, process, management
solution.

MoctaHoBKa npoGnemu. B ymoBax MOCTINHOT
KOHKYpPeHUiT BaXnmBMM (hakTOpPOM 3aBOHOBAHHS
nifgepcTtBa Ha CBITOBUX | perioHa/IbHUX PUHKax cTae
pecTpykTypu3saLis nignpuemMcTs Metogamu iHterpawii
kanitany. OCHOBHVMMMK OpraHisayiiHumu dopmamu
iHTerpauiiH1X NPOLECIB € 3/IMTTA Ta NOI/IMHAHHS, SKi
BK/10HAOTb Y cebe BeNUKUIA CNEKTP YHIKaSTbHUX MOX-
nvBOCTEl ANna onTumisauii 6i3Hecy. Y Kp130Biil cuty-
auil BOHW € 3aKOHHVWMMW iHCTpPYMEHTamy BUBELEHHS
nignpvemcTBa 3i CTaHy 36UTKOBOCTI.

3NUTTA | NOMIMHAHHS € MeXaHi3MOM nepeposno-
[iny BNACHOCTI Bif, MeHLI e(PeKTUBHMX BAACHUKIB A0
Ginbl edpekTMBHMX (60 3ac060M nepegadi ynpas-
NiHHA KOMMNAHIE Bif MEHLL e(PEKTUBHNX MEHEAXEPIB
[0 GiNnbl eeKTNBHNX) 3 METOK NiABULLEHHS MNpu-
6YTKOBOCTI BK1aZ,€HOro B/IaCH/Kamu Kanitasny.

HuHi B ymoBax rnobanisauii BigbyBaeTbcs 3aro-
CTPEHHS KOHKYPEHTHOT 60poTb6MU, | Garato KoMNaHii
CTUKaKTbCA 3i 3HAYHUMKM NpobeMamu nig yac cnpoob
BWITW Ha HOBI PUHKW, OTPUMATK CTPATEriyHO BaXX/INBI
AediunTHi pecypcun, nigBMWMTL KaniTanizauio 6i3-
Hecy. Yrogn M&A paoTb KOMMaHii 3mMory rnogonatm
TPYAHOLLi 3pOCTaHHS.

BapTo nmigkpecnnTu, WO BENMKY posb B yrogax 3i
3NUTTA | NOMVHAHHA Bigirpae gepXxasa, sika NoBMHHA
rnepeopieHTyBaTn CNekynaTUBHI MOTUBK 3 nepediop-
MYyBaHHS aKTWMBIB i 3MiHM B/IACHWKIB Ha MparHeHHs
CTBOPIOBATN HOBY BapTiCTb Ha 6asi po3pob6/eHHs i
3aCTOCYyBaHHS1 YNpPaB/IiHCbKNX TEXHOSOrA  HOBOrO
MOKOIHHS.

AHani3 ocTaHHiX AocnimkeHb | nyo6nika-
yin. MuTaHHA 3AMTTA Ta MNOMMHAHHA po3rnsga-
toTbCcs Yy pobotax B.M. MapueHko, C.O. [daHuniHori,
H.M. MNupeLb, €.C. EBTYLLEHKO Ta iH. MUTaHHAM npo-
LLECIB 3/IMTTH | NOM/IMHAHHSA MPUCBAYEHI PO60TU TakmXx
BITUM3HAHUX yuyeHuX, K KO.I. Tineta n O.6. MHux.

MocTaHoBKa 3aBAAaHHA. MeTO AOCNIAXKEHHS €
pO3pO6AEHHS 1 0BI'PYHTYBaHHA NPaKTUYHOIO BUWKO-
pyCTaHHA MexaHi3My MOEeTarHoro njaaHyBaHHSA CuUC-
TEMM OLUHKM Ta MPUAHATTSA pilLEeHHA NP0 MNoYaTok
peanizauii yrogn 3nuTTa abo NOr/IMHaHHA, a Takox
aHaui3 puHKy M&A B YKpaiHi.

Buknap ocHOBHOro marepiany AochifKeHHs.
Peanizaujto KoprnopaTMBHOIO pPO3BUTKY Ha OCHOBI
MEeXaHi3MiB 31UTTS abo MOrIMHAHHA KOMMaHiin cnig
NoYMHATK 3 NPUAHATTA BiANOBIAHOMO YNPaB/iHCLKOIO
piLLeHHS.

Llini i mOTMBYM pilleHHS NPO NpoBefeHHA onepa-
Uil 3NUTTS | NOrMHaHHA KOoMNaHii abo Npo Kyniento
OKPEMOro akTMBY MOXYTb BYyTW Pi3Hi: Bif NPUPOLHOro
nparHeHHa [0 MoHonosisauii puHKy A0 «b6aHasib-
HOro» GadkKaHHSA 3HU3UTK BUTPATU, NOB'A3aHi 3 fisNb-
HICTIO MaTepUHCBLKOT KOMMaHii, Bif, NOKYnkn Ans
NnoAasibLLIOro Nepenpojaxy A0 HaCTibkM BUTpaT-
HOro, anie NPeBEeHTVMBHOIO BMXOAY Ha HOBMWI PUHOK
paHille rofoBHOIO KOHKYpPeHTa 3 OCHOBHOIO Hanpsmy
LisiNbHOCTI.

MpoTe roN0BHOK METOK MOAIBHUX yrog, € [OocAr-
HEHHSI CMHEepPreTMYHOro edekTy, KoM CTBOPHETHCA
HOBa, YKpynHeHa Ta 6ifbLl edpekTUBHA KOMMNaHis, aKa
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IHOPACTPYKTYPA PUHKY

He MPOCTO 06'€fHYE MOXIMBOCTI ABOX 1i YYaCHUKIB,
ane gae 3mory 3pobuTu SKICHWA PUBOK Y PO3BUTKY.
IHWuMK cnosamun, 1 + 1 = 3. AGO, BMKOPUCTOBYHOUN
npuHuun  Apuctotena 3 B «MeTadisuku»: «Lline
GinbLLE, HXX CyMa MOoro YacTuH».

YXBa/IEHHA YNpaBniHCbKOro PilleHHA Npo 3/IUTTA
abo NorAvHaHHA MOYMHAETLCA 3 BM3HAYEHHS OCHO-
BHUX Lifei i 3aBAaHb, SKi MOXyTb OyTW peani3oBaHi
B MeXax po3pobsieHol cTparerii po3BUTKY KOMNaHil.
Micna Toro SIKk BU3HA4YeHi OCHOBHI Ui | 3aBAaHHSA
31MTTS ab0 MOI/IMHAHHS, HeobXigHO BU3HAYUTU i
hopmMastizyBaTi BHYTPILLHI i 30BHILUHI YMOBW OyHKL-
OHYyBaHHs1 KOMMaHil.

Micns TOro Sk BU3HaYeHa NPUHLMNOBA MOX/IMBICTb
KOpnopaT1BHOTroO PO3BMTKY 3a AONOMOro 311TTA abo
MOrMIMHAHHSA, HEOOXiAHO MeperiTM A0 [PYroro 60Ky
ynpaBniHCbKMX piweHb [1].

Ha nepwomy etani Lboro 610Ky ynpas/liHCbKMX
pilleHb BUKOHYeTbCs SWOT-aHanis. Moro npose-
[OEHHS Aa€ 3MOry 3p00OUTK OLIHKY CU/TbHNX i CriabKux
CTOPIiH, & TaKOX BU3HAYMNTUN HasiBHi 30BHILLUHI 3arpo3u i
MOX/IMBOCTi KOMNaHii.

Ha pgpyromy etani uboro 670Ky YynpaB/liHCbKMX
pilleHb BM3HAYaOTLCA KOMNaHii, SKi € NOTeHUinHUMK
KaHavgatamy Ha npuabaHHA. BkIOUEHHS koMnaHiin
y KO/I0 KaHAMAaTiB NOTeHUiHOro 3nuTTa abo nornm-
HaHHS Mae IpyHTyBaTUCA Hacamnepeg Ha aHanisi
MOX/IMBOCTI AOCATHEHHS NOCTaBNEHMX Y MeXax nep-
LIOro 6/10Ky ynpaBiHCbKUX pilleHb, Linei i 3aBaaHb
KopropaTMBHOT iHTerpaLii, a TakoX B Y3royKeHHi kop-
nopaTuBHOI cTpaterii KOMMaHii-nokynus.

HacTynHum eTanom 3axoAiB i3 MigroToBKM 3NUTTS
abo Nor/IMHaHHA € BMGIp eDEKTUBHOINO CTYMEHSA KOH-
conipgauii akTMBiB KomnaHiin. CTBOpPEHHSA Kopnopa-
TMBHOI CTPYKTYpPMW, B OCHOBI SIKOI /eXxaTb ManHOBI
BiAHOCUHM, MOXe 3filicHIBaTMCA 3a [AOMOMOroH
KOHCOANiAaUil akTUBIB Y MeXax rofloBHOI KoMNaHii abo
yyacTi B Kanitasni ogHa o4HOT.

HacTynHwuii BaXX/IMBUIA KPOK Y PO3PO0G/IEHHI cTpa-
Terii 3nuTTa abo NOrNMHAHHA KOMMaHii nondrae y
BU3HAYEHHI eheKkTUBHOT, 3 nornasay iHidiatopis,
opraHisauiiiHoi dpopmu iHTerpauii. OpraHisauiiHa
dopma iHTerpauii komnaHiiA, 3 ogHoro 60Ky, NoBK-
HHa BiAMOBIAATV NEBHMM, Y MeXax NepLioro 610Ky
YNPaBiHCbKUX pilleHb, LinAM i 3aBAaHHAM Kop-
nopaTtuBHOIrO PO3BUTKY. A 3 IHWOro — Metogam i
crnoco6am OTPUMaHHS KOPNopaTuBHOIO KOHTPOJIH.
Bnb6ip edpeKkTMBHOT opraHizauiiiHoi popmu iHTerpa-
Ll OiSNbHOCTI KOMNaHin NMOBWHEH 3fAilicHoBaTMCS
Ha OCHOBI aHani3y xapakTepuUCTUK i CTyneHs 3pyu-
HOCTI iHTerpaui,i.

Bnbip edekTnBHOI opraHizauiiiHoi dopmn iHTe-
rpauii komnaHiii gacTb 3mory:

— pOo3p0obuTU edIEKTMBHUI MEXaHI3M BHYTpILL-
HbOr0 KOPNOPAaTMBHOMO YMpaBiHHA | perysoBaHHs
CMiNbHOI AiSNbHOCTI;

— BW3HaA4MTV NPaBOBWIA CTATYC i CTPYKTYpY BNac-
HOCTI AOMIpHIX | 3a/1eXKHUX KOMMaHIN;
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— cdpopmyBatu cTparerito ynpasniHHA i piHaHCo-
BOIO KOHTPOJIO 3a Ai/IbHICTIO KOPNopaTnBHOT CTPYK-
Typum.

PilweHHs npo 3nuTTa abo MornMHaHHA KoMmnaHil
BiJHOCATLCA [0 CTpATEriyHo JOBrOCTPOKOBMX KOPMO-
paTMBHMX PIlLEHb. Y 3B'A3KY 3 LM BMOIp KOHKPETHOT
opraHisauiiiHoi dpopmy iHTerpauii NOBUHEH 3A4jliCHI0-
BaTUCSl NMEPEBAXHO 3 4mMC/a XOPCTKMX OpraHizawiii-
HKX hOpM, LLO HaWbiNbLLIOK Mipoto BignoBigae fOB-
FOCTPOKOBUM CTpaTeriyHnum LM KOpPnopaTtuBHOro
po3BUTKY [2].

Ha ocHoBi neBHOI opraHisauiiHoi hopmu iHTerpa-
Lji KOMMaHin NoBMHHA BYTU BU3HaYeHa ePEKTUBHICTb
i3 nornagy komnadii-iHiliatopa, piBeHb KopnopaTus-
HOrO KOHTPO/IO | BIANOBIAHI CNOCOOM BHYTPILIHLO-
KopnopaTtnsBHOT B3aemogii. B3aemogisa 06'egHytoTbCS,
i cucTtema KOpPropaTvBHOTO KOHTPO/IO MOXe 6yTu
nobygosaHa abo Ha OCHOBiI BIAHOCWMH «MaTepuH-
CbKa — A04ipHA KOomnaHis», abo Ha OCHOBI BifHOCUWH
«CECTPUHCBKUX» KOMMNaHiiA.

3aBepwasibHUM eTanom Lboro 670Ky ynpasniH-
CbKMX pilleHb € OLiHKa Ta O6I'pYHTYBaHHSA BUOGOPY
BapiaHTa 31MTTA abo norvHaHHA. Pesynsratom
610Ky ynpaB/iHCbKMX pilleHb WoAo 3axogis i3 nia-
rOTOBKW 3/IMTTA abo MOrIMHaHHA KOMMaHili € BUGIp
OfHi€l KOMNaHii-kaHAMAaTa Ha BK/IKOYEHHA B KOPMO-
paTvBHY CTPYKTYPY, Ska B MakCUMaslbHOMY CTYMeHi
BiAMoBIJaE NEBHIli METI Ta 3aBAAHHAM PO3BUTKY KOM-
naHii-iHiuiaTopa iHTerpaujiiHoro npouecy, a Takox
KoMnaekcy obMexyBasibHUX YMOB, LLO BUCYBalOTbCA
[0 Hel, MOX/IMBOCTEN NobyAoBY edIEKTUBHOT OpraHi-
3aUiiHOi CTPYKTYpu B3aemogil, hiHaHCOBMX MOX/N-
BocTei [3].

Micna Toro sk NobyaoBaHa KOHLENTYaslbHa cxeMa
peanizauii npouecy 31MTTA abo NOMIMHAHHA Komna-
Hill, AOLINBHO NepenTn 4o HacTynHoro 610Ky ynpas-
NIHCbKMX pilleHb — A0 peanisauii npouecy 3nuTTd
abo MnornMHaHHs.

2017 pik 6yB pekopgHUM 3a CYMO yrof Ha rno-
6asibHOMY puUHKY M&A. HaiakTuBHiWMM cTaB Tene-
KOMYHiKaLiiHWiA cekTop. Y reorpadiyHoMy po3pisi
Halibinblla KiNbKICTb yrog yce e npunagae Ha
AMepuKy, Togj SIK yacTka €sponu 3pocTtae. Y LieH-
TpanbHiii Ta CxigHii €sponi (B ToMy umucni Pocii Ta
TypeuuunHi) YkpaiHa BXoAuTb A0 TON-3 3a KifbKiCTo
yrog, ane cyMmu HeBenuki.l xoua B YkpaiHi Ha onepadi
y (piHaHCOBOMY ceKkTOopi npunaZlae OCHOBHA 4yacTka
M&A, aKTUBHICTb Y LbOMY CEerMeHTi 3HWKYETbCS.
Y 2016-2017 pokax nopieHsAHO 3 2014—-2015 pokamu
KINIbKICTb Ta cyma onepauiii 3meHwmnucs — 3 37% ao
33% i 3 42% A0 33% BiANOBIAHO.

3rigHo 3 aHaniTMyHUMK  gaHumun  Dealogic, y
2017 poui 3arasibHa BapTiCTb BCiX yrog M&A y cBiTi
cTaHoBuna 6nn3bko $3,6 TpnH. HalibinbLw Bigomi CBi-
ToBi yrogn M&A 3a 2017 p. HaBefeHi B Tabnuui 1.

3arasiom y 2017 pouj Hanlbinblia Kinbkictb M&A
yrog 6yna B Takux rany3six (YacTka y 3arasibHii Kisb-
KOCTi yroa): 6aHKiBCbkuii cektop — 15%, cinbecbke
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Tabnmua 1

Haii6inbw Bigomi ceiToBi yroan M&A 3a 2017 p.

MornvHaro4a KoMmnaHis KomnaHisfi, wo nornmHaeTbca BapricTtb yrogu, mnpg. $
Walt Disney Company 21st Century Fox 66,1
CVS Health Aetna 69
Hochtief Abertis 41,7
Johnson&Johnson Actelion 30
United Technologies Rockwell Collins 30
Brookfield Property Partners General Growth Properties 27,8
Essilor International Luxottica Group 25,6

[Jxepesio: ckiadeHo asmopom 3a 0aHumMu [5]

Tabnuus 2

Cyma yrog M&A 3a ceKTopamMun eKOHOMIKU

2014-2015 pp- % 2016-2017 pp- % AnHamika, %
arpobisHec 16 33 +17
6i3Hec-nocnyrun 3 3 0
6yAiBHULTBO 0 0 0
CNOXVBYMNIA CEKTOP 3 4 +1
eHepreTvKa Ta NpUPOLHi pecypcu 29 23 -6
chiHaHCcoBI nocnyru 42 33 -9
NPOMUC/OBICTb Ta XiMis 0 0 0
hapmaueBTUKa, MeamumHa Ta 6ioTexHonorii 1 1 0
HEepPYXOMiCTb 0 0 0
TpaHcnopT 2 1 -1

[xepeno: cknadeHo asmopom 3a 0aHuUMu [5]

rocnogapcteo — 11%, cTpaxyBaHHA Ta (hiHaHCOBI
nocnyrn — 11%.

KinbkicTb yknageHux B YkpaiHi M&A-yrog Bus-
BW/1acs MakCMMaslbHOK 3a YOTUPWU POKWU, ake B
2014 poui 6yno yknageHo 37 yrog, B 2015-my — 30, a
B 2016-my — 41. LLlonpasaa, 3a 06¢cAromM yrof ykpaiH-
CbKWiA pHOK M&A e He aocsr nokasHukis 2014-ro.

e ogHieto ocobnmeicTio 2017 poky cTano Te, Wo
75% yrof yknaganuca 3a yyacTio YKpPaiHCbKUX KOM-
naxiA, i nMwe B 25% yrog 6pann yyacTb iHO3EMHI
rpasui. Mpn Lbomy GiNbLIICTL yrog 6ynn CTPYKTYpoO-
BaHi uepes iHO3eMHIi FoOpUCOUKLT.

HesBaxatoun Ha Te, WO 6arato iHBeCTOPIB LjiKaBs-
nATbes IT-HanpsAMOM, MOKW BIH He 3aliHAB iCTOTHOI
yacTtkn. Cyma yrog M&A 3a cektopamy eKOHOMIKM
HaBefeHa B Tabnuuj 2.

HaibinbLuy KinbkicTb yrog 6yno ykiageHo B 6aH-
KiBCbKOMY cekTopi Ta arpobisHeci — 33% i 8%. Mokynui
LiKaBUNCA TakoX akTvBaMu Yy cpepi eHepretTuku
(14%) i TenekomyHikauin (11%). ArpobisHec 3aliHsB
33% Big 3arasibHOI cymm yrog M&A B 2016—2017 poku
(nopiBHsAHO 3 16% B 2014-2015 pokamu). B arpo-
CErMeHTi 3NUTTA | NOrIMHaHHA Bif0yBalOTLCS B TOMY
yncai MK cepegHiMu | ApiGHUMYK rpaBLAMMN.

Llo cTocyeTbCcsA TEHAEHLUiA PO3BUTKY, TO 3/IMTTIB
i NOrNMHaHb SIK 3a KiNbKICTHO, Tak i 3a BapTICTIO yrofg
Oyfe crtaBaTu BCe Oinblle, PO3LUMPUTLCA | CNEKTP
CEKTOopiB. 3arasioM B YKpaiHi € noTeHuian Ansa yropg,
y cekTtopi IT, chiHaHCOBOMY, B CEKTOpi KOMEPpUiiiHOI

HepyxomocTi. 3aranbHuii Hanpsam M&A Bce bGinblue
Oyae NoB'sA3aHuii i3 TEXHOMOTIAMN: 3 NOrNsAY BEHYYp-
HKX IHBECTULI B YKpaiHi Bxe 6arato Taknx NpoekTiB,
cTapTanis, Ae NAeTbCA came NPOo PilleHHs y cdiepi
iHHOBaUHNX TexXHOMorii i 6GisHec-npouecis. YacTo
Le KOoMMaHii, cnpsiMOBaHi Ha pPO3POO6NEHHA Pi3HUX
IT-IHCTPYMEHTIB i pilleHb, AKi MOXHa 3acTocyBaTtu [0
abCOoNKOTHO PI3HNX rasly3eit — NOoriCTVKK, hiHAHCOBOrO
cekTopy, cthepun nocnyr, BUpobHMLUTBa ToLLo. Komna-
Hii B LI cchepi NpoAoBXYOTb 3a/TyyaTtu iHBeCcTuuji 3a
paxyHOK pMHKY M&A 14 iHLIMX iHCTPYMEHTIB, a B Mali-
6yTHLOMY OyayTb BUKOPUCTOBYBaTW My6/iYHI pO3Mi-
LLIeHHSA Ta iHLWIi NoAi6Hi cnocobu 3anyyeHHs Kanitasny.
Lle Te, WO MOXHa o4ikyBaTu B YKpaiHi B HANOAMKYIN |
cepeAHbOCTPOKOBI NEPCNEKTUBI.

Cepef p13ukiB /151 iHBECTOPIB B YKPATHCbKI aKTUBMU
naptHep KPMG Buainfe LWBUAKICTbL NPOBELAEHHSA
pedopm, HeOA4HO3Ha4YHYy B3AEMOMIID 3 AEepXaBoto i
LEeCTpyKTVBHE BTPY4YaHHs OpraHiBs Bnaau B Ais/ib-
HICTb KOMMaHiA, HePO3BMHEHY KyNbTYPY 3aXMUCTy Npas
MIHOPUTAPHUX akKUioOHepiB i HeedeKTUBHY Cya0BY
cuUcTEMY.

BucHoBKku 3 npoBeAeHoro aocnigpxeHHa. Ouj-
HIOKYM MPUKIaaM Ta [OCBI4 KOMMAaHINA, Wo yknanm
yroav Npo 3AUTTS YK NOM/IMHAHHSA, MOXHa CTBEPOXKY-
BaTK, WO US npoueaypa € 0cobanBo NpruBab/vBoo
Ana KoMnaHil, ski nepebyBaloTb y CKpyTHOMY (iHaH-
COBOMY CTaHOBULi. /19 BITYN3HSHUX KOMMAHI, WO
CTOSATb Ha MeXi GaHKpYTCTBa, 3MUTTS 3 MOTY)XXHUM
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Puc. 1. KinbkicTb M&A yrog B YKpaiHi 3a 2017 p.

[xepesio: ck/iadeHo asmopom 3a 0aHuUMu [5]

KOHKYPEHTOM, Ha Hawy AyMKY, € 6inbll NPUAHATHO
NepcrnekTMBO, HiK TpuMBana Ta 4acTo 6e3pesysib-
TaTHa caHauiiHa npoueaypa.

OpHak HeobXifHOI YMOBOI A1 YKIa[eHHA B3a-
EMOBUTIAHNX Yrof Npo 3/IMTTSA YK NOTAVHAHHSA BiTUM3-
HAHUMW KOMMAHISAMU € BiSibLL AMHAMIYHWIA PO3BUTOK
(poHO0BOrO pUHKY. Ha BigmiHy Big Ykpainu, y 3apy-
GiKHIN NpakTULi Uel noxigHWn hiHaHCOBWIA IHCTPY-
MEHT LUMPOKO BMKOPUCTOBYETLCA AK MEXaHi3M po3-
paxyHKy B MpOLECi 3/IMTTA KOMMNaHiil. ToMy BUBYEHHS
€BPONEiCbKOro AOCBIAY Ta 3paskiB ykiafaHHSA yrog,
NPO 3/IMTTA UM MOM/IMHAHHA Ma€ BaX/IMBE 3HAYEHHS
ONA X UMBINIi30BaHOT opraHisaLii y npaxkTuui 3aiHTep-
€COBaHNX YKPaTHCbKMX KOMMNaHii.
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MERGERS AND ACQUISITIONS MARKET: THE MAIN STAGES
OF THE AGREEMENT AND DEVELOPMENT PROSPECTS IN UKRAINE

In the minds of post-competition, there is an important factor in winning conquest on the competitive and
regional market of the structural regime of the company, using integrated capital. The main organizational
forms of integrated processes are supposed to include a great range of unique creations for optimizing your
business. In crisis situations, the stinkers by the legitimate use of tools of the company’s will be set in motion.

Mergers and Acquisitions are a mechanism for redistributing ownership from less effective owners to more
effective or a way of transferring company management from less efficient managers to more effective in order
to increase the profitability and returns invested by owners of capital.

Management decision on mergers or acquisitions begins with the definition of the main goals and objec-
tives that can be implemented within the framework of the company’s development strategy. Once the main
goals and objectives of the merger or acquisition have been determined, it is necessary to define and formalize
the internal and external conditions of the company’s operation.

Decisions about mergers or acquisitions are strategic long-term corporate decisions. In this regard, the
choice of a specific organizational form of integration should be carried out mainly from a number of rigid orga-
nizational forms. The most consistent with the long-term strategic goals of corporate development.

After constructing a conceptual scheme for implementing the merger or acquisition process, it is advisable
to move on to the next block of management decisions — to the implementation of the merger or acquisition
process.

With regard to the trends in the development of mergers and acquisitions both in terms of quantity and
value of transactions will become more and more, and the spectrum of sectors will expand. In general, Ukraine
has the potential for transactions in the IT, financial, commercial real estate sector.

For domestic companies that are on the brink of bankruptcy, merging with a strong competitor, in our opin-
ion, is a more acceptable perspective than a long and often ineffective sanitation procedure.

Companies in this area continue to attract investments through the market of M&A and other instruments,
and in the future will use public placement and other similar methods of raising capital. This is something that
can be expected in Ukraine in the short and medium term.

However, a necessary condition for concluding mutually beneficial agreements on mergers or acquisitions
by domestic companies is the more dynamic development of the stock market. In contrast to Ukraine, in for-
eign practice, this derivative financial instrument is widely used as a mechanism for calculating the merger
process. Therefore, the study of European experience and examples of merger or acquisition agreements is
important for their civilized organization in the practice of interested Ukrainian companies.
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