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ABSTRACT

Introduction Today there is a new trend in geopolitical architecture: on the one hand there are some trends in the
introduction of protectionism and / or even isolationism in global processes, on the other hand global trends continue
to increasingly influence economic and social activity of communities around the world. Security issues are becoming
increasingly important over time and this is important not only in terms of politics and defense but also the economy.
That is why it is necessary to consider new markets, especially during their formation and even unattractive from an
investment point of view. This is exactly the Ukrainian market and one of the elements of improving its investment
attractiveness is the intensification of mergers and acquisitions.

Purpose The purpose of this article is to study the Ukrainian trends in the management of mergers and acquisitions in
the context of national economic security. The task of the article is to study the theoretical aspects of management
and planning of mergers and acquisitions and their positive impact on the economic security of the country; analyze
the strategies used by enterprises in concluding such agreements; develop solutions to improve the country's
economic security management system.

Method (methodology) The following general scientific methods were used in the research process: analysis and
synthesis, grouping and systematization of identifying the essence of economic security and mergers and acquisitions,
their structure, principles of formation, development of the concept of diagnosing the effectiveness of investor
attraction systems and control; inductions and deductions - to generalize the theoretical aspects of the peculiarities of
the formation of economic security; statistical and economic - to assess the effectiveness of mergers and acquisitions.
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Results The extent to which the number of mergers and acquisitions and the country's investment attractiveness, one
aspect of its economic security system, is linked. Economic security must be based on an effective management
system for attracting finance to the country. The systems of ranking countries by indicators of ease of doing business
were analyzed. An analysis of the actions of the Ukrainian authorities to improve the economic security system in
terms of improving investment attractiveness. A retrospective analysis of mergers and acquisitions by industry was
conducted. According to research in this area, these processes in Ukraine are unique and unique in their own way, but
they can also be taken into account when analyzing investment prospects in countries with a strong state presence in
economic processes. Non-traditional sources of value creation, such as the environment, social responsibility and
corporate governance, are increasingly considered and taken into account by transaction participants in strategic
decision-making and financial and economic analysis, as they focus on maintaining and maximizing revenue from high
valuation. value and active demand. The article analyzed several hypotheses, such as the impact of the country's
ranking in the Doing Business list (World Bank Ranking), the relationship between the impact of cultural factors
(language) in the region and business activity in it, which can stimulate M&A processes.The reasons for the popularity
of some industries and lack of activity in other industries are identified. In general, it is established that the

enterprises of the new economy are more easily integrated into the world economic space.

Keywords: economic security; mergers and acquisitions; investments; enterprises; financing; regulation.

Intoduction

Mergers and acquisitions (M&A) of
enterprises have become one of the most
characteristic ways of Ukrainian business
development in the years of post-Soviet period
and in the years of building free market economy.
Vertically or horizontally integrated financial and
industrial groups were built, the disintegration of
enterprises is replaced by the synthesis of new
ties.

The market for mergers and acquisitions is
changing rapidly: due to the economic, political
and epidemiological situation, the emphasis in
many industries has shifted to new markets. This,
of course, also applies to the processes of
mergers and acquisitions in Central Europe and
especially Ukraine. Ukraine is an example of a
country in which the practice of such transactions
is in the process of development and forming a
culture of conduct. The relevance of this work is
due to the fact that in that unfavorable the
economic situation that has developed in Ukraine
today, the problem of overcoming the crisis
situation through the application of concrete and
effective measures was more acute for domestic
companies than ever before. There is a need to
search for effective technologies for overcoming
the crisis at the enterprise, the need to master
modern methods of property restructuring. In
this aspect, the activity on mergers and
acquisitions as one of the main elements of
restructuring, its final link, which aims to change
the ownership structure, deserves special study.

Firstly it is EU associate membership of
Ukraine and its membership of Lublin Triangle -

an economic, cultural, and political regional—
cooperation initiative of three European
countries — Lithuania, Poland, and Ukraine[1] —
for the purposes of strengthening mutual
military, cultural, and economic cooperation and
supporting Ukraine's integration into the
European Union and the NATO since 28 lJuly
2020. Also, positive example of Ukraine can
potentially help with the integration to the
common EU market of M&A such as Belarus,
Moldova, Georgia, Armenia. These countries have
similar difficulties with the government negative
influence on the investment attractiveness of
national business.

The aim of the article

The aim of the research was to systematize
and reflect the prospects of Mergers and
acquisitions (M&A) transactions in Ukraine over
the past 20 years in the context of the European
and world economy. In particular, according to
the results of research in this area, they note that
the M&A processes in Ukraine are unique and
peculiar in their own way, but they can also be
taken into consideration during the analyses of
the investment perspectives in countries with
strong presence of government regulations in the
economic processes. Non-traditional sources of
value creation, such as those related to the
environment, social responsibility and corporate
governance, are increasingly being considered
and taken into account by transaction
participants in making strategic decisions and
conducting financial and economic analysis as
they focus on maintaining and maximizing the
income from high assessed value and active

54



ISSN 1993-0259 (Print). ISSN 2219-4649 (Online)

EKOHOMIiYHMI aHani3. 2022 pik. Tom 32. Ne 2

WWW. econa.org.ua

demand. In the article several hypothesis were
analyzed such as influence of ranking the country
in Doing Business list (World Bank Ranking),
correlation of influence of cultural factor
(language) in the region and the business activity
there that can stimulate the activity of the M&A
processes and the influence of shadow deals
factor in Ukrainian economy.

Unfortunately, Ukraine did not fit into the
global M&A growth trend for obvious reasons -
due to political instability and ongoing clashes in
the Eastern regions of the country, which create
not the best environment for investments and
economic security. Closing deals in Ukraine is
becoming more difficult, but not impossible. One
of the important factors that helped to complete
the deal is the willingness of the parties to
compromise when agreeing positions, which is
possible with mutual trust arising between the
buyer and the seller during the negotiation
process.

There is a hope for the revival of interest in
Ukrainian assets and an increase in the number
of inquiries regarding possible acquisition or
partnership targets. Investors begin to carry out
preparatory work to study the industry and pre-
select the best properties in order to close deals
as soon as the situation returns to normal. This is
a positive sign, which, will lead to an increase in
the number of transactions and an increase in
investment in the Ukrainian economy.

Results

Policy of Ukraine, aimed at European
integration, needs from national reform
legislation in accordance with the
implementation of the rules provided Agreement
on the Association of Ukraine and the EU. Also,
the modernization course announced in Ukraine
requires large-scale structural transformations
and reorientation of the national economic
security for the production of science-intensive
products. According to the experience of the
countries that decided a similar problem in the
past, modernization passes only through large-
scale integration processes provided by the
process mergers and acquisitions of economic
entities. There is no one-size-fits-all approach to
M&A deals. In this situation, the EU has the
opportunity to louder declare the need to
strengthen international cooperation and
interaction, primarily in the pan-European scales.

This is needed not only to increase resilience in
the face of future trials, but also creating
conditions for growth and shared prosperity that
will attract investors. Investments of European
companies in other European countries are
dominant in the region, this can become a
guarantee of its economic revival. Restoring trust
between citizens, consumers, manufacturers and
financial investors should be a priority to restart
European economy. Ukrainian market of M&A
has a great potential for the investors. Ukraine is
relatively big market and makes a great step to
the integration of international economic
processes. First of ala it is EU associate
membership of Ukraine and its membership of
Lublin Triangle - an economic, cultural, and
political regional-cooperation initiative of three
European countries — Lithuania, Poland, and
Ukraine[1] — for the purposes of strengthening
mutual military, cultural, and economic
cooperation and supporting Ukraine's integration
into the European Union and the NATO since 28
July 2020. Also, positive example of Ukraine can
potentially help with the integration to the
common EU market of M&A such as Belarus,
Moldova, Georgia, Armenia. These countries have
similar difficulties with the government negative
influence on the investment attractiveness of
national business.

The M&A market fell due to the general
economic downturn caused by the coronavirus
pandemic. Investors were primarily interested in
agriculture, real estate, transport, infrastructure,
innovation and new technologies. These areas
influence most of the value of all transactions.
The dynamics of development of various
industries is different: we see one picture in the
IT market, a completely different one - in the field
of heavy industry or mining. All this could not but
affect the technique of conducting M&A
transactions, the preparation for them, the
development of legislation applied in this area.
There is great shift in popularity of IT assets with
high valuation and fierce competition of investors
for them driven by macroeconomic factors such
as low interest rates, the desire to acquire
innovative, digital or technology companies that
are integrated into international markets due to
favorable local factors and surplus capital from
corporate buyers and private equity funds.

But the market size could have been even
higher if it were not for the decline in credit
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rating of the United States and not a crisis in the
Eurozone. Ukraine has all the conditions for the
M&A market to show optimistic results. With
sufficient transparency of privatization, Ukraine
can count on a significant inflow of foreign
investment, and flexible internal regulatory policy
will reduce the number of "forced" transactions
to minimum. At the same time, sellers will have
even more motivation, given the likely growth in
asset value and the willingness of international
investors to invest. Analysis of the Ukrainian
M&A market indicates the presence of positive
trends. In particular, it should be noted that
mergers occurring nowadays, have become more
deliberate, strategic and civilized. The
consequence of the above is an increase in the
number of regional and international deals while
reducing hostile takeovers. Besides, definitely an
important indicator is the decrease in the average
cost of transactions, which allows us to talk about
an increase in the investment activity of medium-
sized businesses. Nevertheless, for Ukraine, the
problem is extremely urgent legislative "gaps" in
terms of regulating the processes of economic
integration, the consequence of which is the
possibility of using shortcomings current
legislation, and, consequently, the system of
state control to obtain ownership of economic
assets unscrupulous owners [5].

The same problem is that while the
transactions in the field of retail lag behind those
in banking and finance. According to experts, in
first of all, this fact is explained by the fact that
the banking and financial spheres in Ukraine are
more attractive to foreign investors due to their
profitability, a more open corporate and financial
governance structure, and also a significant
increase in demand for banking and financial
services in the country. Bye most of the
transactions take place between internal players.

Central European market for deals in mergers
and acquisitions is very unique because many
countries influenced the policy of planning and
centralized economy but now are part of
common market of EU and other countries like
Ukraine still have its phantom pains of
hyperregulation of economic processes during
the Soviet times.

Modern regulation of transactions for the
acquisition of control over companies is based on
the following principles.

— the initiator of the acquisition of a public
company buys its shares publicly, and he is
obliged to offer the same terms of
redemption of shares to all shareholders
(public offer or offer);

— if the initiator of the takeover during the
public purchase of shares acquires the right
to control the company, other shareholders
of the company must be protected;

— the company's shareholders must be
provided with sufficient time and information
to make an informed decision on the offer; if
the board of directors of the company
provides advice to shareholders, the board
must provide its opinion on the impact that
the acceptance of the offer will have on
employment, working conditions and location
of production facilities of the company;

— the board of directors of the company must
not interfere with the initiator of the
takeover during the entire period of the
offer, it may not deny shareholders the
opportunity to make decisions on the nature
of the offer;

— actions aimed at creating a false market of
shares issued by the company, the initiator of
the acquisition or any other company related
to the offer, as a result of which the process
of raising or lowering share prices becomes
artificial, and thus disrupts the normal
functioning markets;

— is provided only on condition that the
initiator of the acquisition has ensured its
ability to pay for the offer to all to whom it is
addressed, or has taken all "reasonable
measures" to ensure the provision of other
than monetary, type of compensation
provided by the offer;

— the distraction of the Company from its
ordinary affairs caused by the offer may not
last longer than is reasonably necessary.

All this needs real regulation by legislation and
implementation  effective = mechanisms  of
competition policy, in particular, aimed at
regulation issues of permission for concentration,
merger, absorption, which may create a hazard
monopolization of markets.

Ukrainian government looks for ways to
improve its image for better to attract new
investors. One of such factors is its high rank in
different lists dedicated to the investment
attractiveness of business processes in the

56



ISSN 1993-0259 (Print). ISSN 2219-4649 (Online)

EKOHOMIiYHMI aHani3. 2022 pik. Tom 32. Ne 2

WWW. econa.org.ua

country. Among such rankings is its place in Doing
Business List from World Bank. So we can
introduce hypothesis.

Hypothesis 1: Ukrainian level of attracting
depends on its place in the Doing Business
ranking.

Every year in October, the number of expert
discussions on the ease of doing business in
Ukraine increases. The reason for this is the
annual release of the World Bank's Doing
Business Rating. Questions that are discussed in
the media and social networks are traditional -
how important is this rating for Ukraine? What
place has the country taken and does this mean
that it has become more attractive to investors?
October this year was no exception. We have
traditional questions, what does the place of
Ukraine mean, is it important for the assessment
of the business environment, due to which
changes have taken place?

According to the definition of the World Bank
itself, it is a series of annual studies that examine
regulations that promote or, conversely, restrict
business activity. It provides quantitative
indicators covering 12 areas of the business
environment in 190 economies. The purpose of
the Doing Business research series is to provide
objective data for use by governments in
developing sound business regulation policies
and to encourage research into important
aspects of the regulatory environment for firms.
That is, the rating of ease of doing business
evaluates the "rules of the game" - laws and
other regulations, rather than the practice of
their application.

It is also important that the practice of law
enforcement is one of the problems of the
Ukrainian business climate - in part we have good
laws that are not enforced or applied improperly.
And the World Bank's rating is about laws.

It is important to note exactly how the rating
puts the ratings. Professional lawyers, auditors,
accountants evaluate the regulations that affect
the activities of the average company. In the case
of Ukraine, it is an average company located in
Kyiv. Ukraine's estimates in the 2020 report
relate to changes that took place before April
2019. Given the changes in the political team in
power, 2020 year rating is in fact an assessment

of the work of the previous president, the
government and the Verkhovna Rada.

The World Bank has published another
(seventeenth) rating of ease of doing business, in
which Ukraine took 64th place, improving its
result by seven positions (from 71 to 64th place),
compared to 2019. In terms of areas, Ukraine
ranked 20th in the field of “building permits”,
37th in terms of “access to credit” and 45th in
terms of “protection of the rights of minority
shareholders”. The worst cases with "connection
to the grid" - 128th place and "resolution of
insolvency" - 146th place. 64th place - is it a
victory or a defeat?

To answer this question, let's analyze the
historical data (the World Bank often changes the
methodology, but we see a comparison from
2006). Since 2006, Ukraine has had two periods
of change in the business environment according
to the Doing Business rating. The first is the
period of regress from 2006 to 2012, when
Ukraine "fell" in the ranking from 124th in 2006
to 152nd place in 2012. 152nd place is the worst
indicator in the history of this rating for our
country. Ukraine is always compared to Poland
according to the population size, territory,
common history etc. So, it was made a
comparison of ranks of these countries ( Fig. 1).

In general, we can say that Ukraine for more
than 10 years seriously fell behind Poland in the
rank of Doing Business and only in 2020 their
positions became close.

From 2013 to the present day, the period of
improving Ukraine's position in this ranking
continues. If we compare the worst indicator in
2012 and the best in 2020 - 152 and 64 places,
respectively, the progress is obvious. At the same
time, let us recall that in 2014 Ukraine set a
rather ambitious goal - in the 2020 Strategy it was
planned that in 2020 Ukraine should enter the
top twenty economies in the world in the ranking
of "Doing Business". In the 2014 ranking, Ukraine
ranked 112th, respectively, the expected
progress by 2020 was 92 positions. This plan even
then seemed ambitious but unrealistic.

It paradox but Ukrainian economic attract
much more investments during its negative place
in Rating as it reflected in Fig. 2.
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Figure 2. Foreign investments and Ukrainian rank in Doing Business Rating in 2006-2020

Currently, according to the results of Doing
Business 2020, we have 64th place and
advancement by 48 positions. That is, this not
very realistic plan has not been implemented.
However, it should be noted that despite the
recent political discourse of slow change, lack of
reform results and even deterioration, things are
a bit — a lot has been done and moving from
112th to 64th place shows positive changes, we
did not stand still. we were moving, but there

was not enough speed. Therefore, the answer to
the direct question "Is Ukraine's 64th place in
Doing Business a victory or a defeat?" Is "There
are more victories here."

There are more details of components of
these Rating needed. Some changes of place for
Ukraine were positive (5 out of 10).

1. Obtaining building permits (from 30th to
20th place).
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Ukraine has simplified the process of
obtaining building permits: eliminated the
requirement to hire an external observer and
introduced an online notification system.

In addition, obtaining a building permit has
become less expensive due to a reduction in the
share contribution.

2. Connection to power grids (from 135th to
128th place).

Ukraine has simplified the conditions for
obtaining electricity by optimizing the production
of technical conditions and the introduction of a
system of geographical information.

In addition, the country has increased the
reliability of energy supply by introducing a
mechanism to compensate for power outages.

3. Property registration (from 63rd to 61st
place).

Ukraine has simplified property registration by
increasing the transparency of the land
management system.

4. Protection of minority investors (from 72nd
to 45th place).

Ukraine has strengthened protection for
minority investors by requiring more detailed
disclosure of company transactions with
stakeholders that may be related to majority
owners.

5. International trade (from 78th to 74th
place).

Ukraine has reduced the time for imports by
simplifying the requirements for certification of
conformity for auto parts.

6. Obtaining loans (from 32nd to 37th place).

Ukraine has improved access to credit
information by creating a state credit register
with the National Bank. In general, the reform is
positive, but due to the greater growth of other
countries, Ukraine has "asked" for this
component.

7. Business registration (from 56th to 61st
place).

8. Ensuring the implementation of contracts
(from 57th to 63rd place).

9. Taxation (from 54th to 65th place).

10. Solving insolvency issues (from 145th to
146th place).

Conclusions and further discussions

As a conclusion, we can say that mergers and
acquisitions are integration, in which the signing
of an agreement is not the last, but rather its
initial stage of economic security and includes
activities to harmonize the organizational
structure, business processes, as well as the goals
of the merger of firms. The correct organization
of the resources is an important step in
integration process.

M&A is a tool for the implementation of the
company's strategic plans. Rejection of the
evolutionary method of development using only
internal opportunities and resources, in favor of
the revolutionary process, which is corporate
integration, driven by the need to respond to
changing market environment, outstripping the
development of competitors.  Acquisition
competitive  advantages  represented by
integration  partners, their resources and
opportunities combined with the potential of the
company will contribute to effective activity in
the current difficult conditions of the financial
crisis.

It was established, based on the results of
using the developed method of determining the
main characteristics of the degree of introduction
of the existing modern production potential of
M&A enterprises of Ukraine, that in the
globalization, integration and convergence
processes of the world economy there is an
objective necessity and possibility to take into
account entities, which will contribute not only
to increase the efficiency of individual industrial
enterprises and increase the competitiveness of
their products, but also in general to intensify the
country's economic security and integration into
the world economy.

Argumentation of the conceptual model of
influence of environmental determinants on
strategic changes of M&A deals in Ukraine and
model of interaction of enterprises of branch and
corporation (holding) on the basis of using
methodical approach to realization of
determinants of strategic management of
subjects in the conditions of globalization,
integration and convergence, the introduction of
which will contribute to the sustainable growth of
competitiveness of both enterprises and the
economy as a whole.
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BikTopis FoHYap, AOKTOp €KOHOMIYHMX HayK, npodecop, 3aBiayBay Kadeapu «MapKeTUHr Ta 6isHec-aamiHicTpyBaHHA», ABH3 «Mpua3oBcbKuit
LEPKABHUI TEXHIYHUI yHIBepcuTeT», YKpaiHa

OnekcaHap KaniHiH, JOKTOp eKOHOMIYHMX HayK, npodecop, npodecop Kadeapu «MapKeTUHr Ta BisHec-aaMiHicTpyBaHHA», [ABH3 «lMprasoscbKuit
LEPKaBHUI TEXHIYHUI yHIBepcuTeT», YKpaiHa

KaTtepuHa MonynaHoBa, acucTeHT Kadeapu «MapKeTuHr Ta bisHec-aaMiHicTpyBaHHA», [BH3 «[pMasoBCbKUI AepiKaBHUIM TEXHIYHUIA YHIBEPCUTETY,
YKpaiHa

3/IUTTA TA NOTNIUHAHHA AK CKNALOBA YMPAB/IIHHA EKOHOMIYHOI BE3NEKU B YMOBAX HECTABI/IbHOCTI FEONOAITUYHOI CUTYALLIT

AHoOTauin

Bcryn. Ha cborogHi cnocTepiraetbCA HOBa TEHAEHLIA B reOnoNiTUYHIN apXiTekTypi: 3 oAHOro 6OKy MNOYMHAKOTLCA MNEBHI TeHAEHUl LWoao
BNPOBAAMKEHHA MPOTEKLIOHI3MY Ta/abo HaBiTb i301ALIOHI3MY WOA0 rNo6asbHUX NPOLECIB, 3 iHWOro 60Ky rnobanbHi TEHAEHLT NPOAOBKYIOTL BCE
6iNbll aKTMBHO BMN/MBATM HAa EKOHOMIYHY Ta COLia/ibHy aKTUBHICTb CMiNIbHOT NO BCboMy CBITY. Mpobnemn 6e3neku cTatoTb BCe Binbll aKTyaNbHUMM
nif, 4ac i ue BaXKIMBO He TiNIbKM 3 TOYKM 30pYy NONITUKM Ta 0BOPOHM ane i eKoHOMIKK. Came yepes ue HeobxigHo Po3rnaAaTh HOBI PUHKM, 0cobANBO
ni4 Yac ix CTaHOB/EHHA i HaBiTb HenpWBab/AMBOCTI 3 IHBECTULIMHOI TOYKM 30py. Came TaKMM PUHKOM € YKPAiHCbKMI | OAHWUM i3 enemeHTis
NOKpaLLLEeHHA MOoro iHBECTULiMHOT NpUBabAMBOCTI € iHTEHCUIKaLLIA yroa 3i 3AUTTA Ta NOTNMHAHHA.

MeTta. MeTolo [aHoi CTaTTi € BMBYEHHA YKPAIHCbKUMX TEHAEHLiW ynpasaiHHA yrogamu 3i 3AMTTA Ta NOMMHAHHA B KOHTEKCTI HaujioHanbHOI
eKOHOMIYHOI 6e3nekn. 3aBAaHHA CTATTi - BUBYEHHA TEOPETUYHUX acMeKTiB yrNpaBaiHHA Ta NAaHYBAHHA NPOLECIB 3i 3/IUTTA Ta MOM/IMHAHHA Ta iX
NO3UTUBHUI BNMB Ha eKOHOMIYHY Be3neKy KpaiHW; NpoaHanisysBaTh cTpaTerii AKi BUKOPUCTOBYIOTb MiANPUEMCTBA MNif, Yac YKNAAAHHA TaKMX yroa;
PO3p0O6UTH pilleHHA ANA BAOCKOHANEHHA CUCTEMM YNPaBAiIHHA eKOHOMIYHO 6e3neKoto KpaiHu.

Mertoa (meTogonoria). Y npoueci AOCNiAXKEHHA BUMKOPUCTAHO TaKi 3araNbHOHAYKOBI METOAM: aHani3y Ta CMHTE3y, rpynyBaHHA Ta cucTemaTmsauiji
BUAB/IEHHA CYTHOCTI €EKOHOMIYHOT 6e3neku Ta yrog 3i 3/UTTA Ta NOINHAHD, X CTPYKTYPU, NPUHLMNIB GOPMYyBaHHA, PO3POBKM KOHLENL|i AiarHOCTUKK
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edEeKTUBHOCTI CUCTeM 3aNy4YeHHA iHBECTOPIB Ta KOHTPO/IO LpOro npouecy; iHAyKUil Ta AeayKuii — AnA y3aranbHeHHA TEOPEeTUYHWUX acnekTis
ocobnmsocTeit popmyBaHHA €KOHOMIYHOT Be3neKu; CTaTUCTUKO-EKOHOMIYHUIA — ANA OLHKM eeKTUBHOCTI Yrog, o0 3/IMTTA Ta NOMIMHAHHA.
Pe3ynbTtati . byno BigobpakeHO HACKiNIbKM NOB’A3aHO MOKA3HWKM KiNIbKOCTi yrog, 3i 3iUTTA Ta NOI/IMHAHb Ta iHBECTULiHOO NPUBabAMBICTIO KpaiHu, Wwo
€ OfHWUM i3 acnekTiB il cucTeMn eKoHOMIYHOI Besnekn. EKoHOoMIYHa 6e3neka mae rpyHTyBaTUCA Ha edeKTUBHIN CUCTeMi ynpaBaiHHA i3 3anydeHHs
diHaHciB A0 KpaiHW. Byno npoaHanisaoBaHO CUCTEMM PaHXKYBAHHA KpPaiH 3a MOKa3HWKaMK lerkocTi BeAeHHn bisHecy. HagaHo aHani3 Ajli yKpaiHcbKoi
BNAAM WOAO MOKPALLEHHA CUCTEMM EeKOHOMIYHOI 6e3nekn 3 TOYKM 30py MOKPALLEHHA iHBecTUUiHOI npusabausocTi. MpoBegeHo aHani3 LWono
PETPOCNEKTUBM Yrof, 3i 3AUTTA Ta NOMIMHAHb 3a raNy3aMW. 3a pesynbTaTaMu AOCAIAKeHb Y Uil cdepi 3a3HayatoTh, WO Ui npouecu B YKpaiHi no-cBoemy
YHIKa/IbHi Ta CBOEPiZHI, ane BOHW TAKOX MOXyTb OYTM BpaxoBaHi Nig 4ac aHanisy iHBECTULiMHWX NEpCneKkTUB Yy KpaiHax i3 CMIbHOK NPUCYTHICTIO
AepKaBu B EKOHOMIYHMX npouecax. HeTpaauuiiHi Axepena CTBOPEHHA BapTOCTi, HaNpWKAad, NoB’A3aHi 3 HABKONULWHIM cepefoBULLEEM, COLLaNbHO
BiANOBIAANBHICTIO Ta KOPMNOPATUBHMM YMNpPaBAiHHAM, BCE YacTille PO3rNAAAITHCA Ta BPAXOBYHOTHCA Y4YAaCHUMKAMM TPAH3aKUiM nig 4ac NpuAHATTA
CTpaTeriYHMX pilleHb Ta NpoBeAeHHs (iHaHCOBO-EKOHOMIYHOMO aHanidy, OCKIZIbKM BOHU 30CEPEAKYIOTbCA Ha NIATPMML| Ta MaKcMMmisaLlii 4oXoAay Big,
BMCOKOI OLHOYHOT BApTOCTi Ta aKTUBHOrO MonuTy. Y cTaTTi 6y/N10 NpoaHani3oBaHO AEKinbKa rinoTes, TakUx AK BNAWB PEUTUHIY KpaiHu B cnucky Doing
Business (World Bank Ranking), cnissigHoLweHHs BNAMBY KyabTypHOro ¢dakTopa (MoBa) B perioHi Ta A4i10BOi aKTUBHOCTI B HbOMY, LLLO MOXe CTUMYt0BaTH
aKTUBHICTb Npouecis M&A.

BuABNEHO NPUYMHM NONYNAPHOCTI OAHMX rany3el Ta BiACYTHICTb aKTUBHOCTI B iHLUKX rany3sax. B3arani BcTaHOB/EHO, WO NiANPUEMCTBA HOBOI EKOHOMIKM
nerie iHTerpoBaHi y CBITOBMI EKOHOMIYHWIA MPOCTIp.
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