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MomoTiok JI. €.,

OO0KMOp eKOHOMIYHUX HAYK, npogecop,

nPOPEeKmop 3 HAYKOBO-Neda202iuHoi ma UX08HOI pobomi,
Hayionanvna axkademin cmamucmuxu, ooniky ma ayoumy, m. Kuis

AOC/HIKEHHS OBCAI'IB TA BAPTOCTI I'VIOBAJIBHOI'O TA
YKPAIHCBKOTI'O PUHKIB 3JIMTTA I IIOTVIMHAHHSA (M&A)

Punok yrox 3mutts 1 mornuHaHHsd (M&A) € nyke TUHAMIYHUM 1 CHIIBHO
pearye Ha CBITOBI €KOHOMI4HiI mporecu. lle moB's3aHo 3 TUM, IO 3JIUTTS 1
MIOTJIMHAHHS € OJIHUM 13 CIOCO01B pO3IMIUPEHHs 013HECY, a MOXJIMBICTh 1 Oa)KaHHS
KOMMAaH1HA pO3MIHUPUTH O13HEC CHUIILHO 3aJICKUTh BiJ] TEMITIB 3pOCTAHHS €KOHOMIKH.

3riiHO JOCHIHKEHb MI>KHAPOIHOT aHATITUYHOI KoMmaHii Bureau van Dijk, o6csr
Ta BapTICTh MIOOATBLHOTO PUHKY 3JIMTTSA Ta MoriauHaHHs (M&A) 3MeHIMBCs y nepiii
nojioBuHi 2019 poky. 3arangom 3a mricte micsiiB 2019 poky Oyio 371iCHEHO yChOro
5149 yron M&A Ha 3aransHy cymy 2,57 tpas. non. CIIA (puc.1) [1].
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Ta Bapricrio, 2015-2019 pp.

Iicepeno: po3pobaeno na ocHosi [1]

3 Touku 30py oOcsAry B nepuomy miBpiudi 2019 poky cnocrepiranocs 17 %
3HIKEHHS TOpiBHAHO 3 62 057 yron M&A, yknanenumu y apyrum miBpivui 2018
POKy, MpOTE MOPIBHIOOYH 3 mepmuM mBpiausM 2018, me KUIBKICTh YKIaIEeHUX
yroa ckianana auie 54 811, 3HrkeHHs OyJI0 MEHII BITUYTHUM.

311



3 TOYKH 30py BapTOCTI YroJ 3JUTTS Ta MOTJIWHAHHS Ha TJI00aTbHOMY PUHKY
BXK€ JIPYT1 LIICTh MICSIIIB MOCHIIb CIIOCTEpIraeThbes naaiHas (nepiie mpigast 2018
poky: 3,06 tpiH. non. CLIA; apyre niBpiuus 2018 poky: 2,61 tpin. non. CIIA).

€IuHl perioHd, B SKUX CHUTyallls Ha puHKy M&A mnokpamuiacs, Oyiau
[TiBniuna Amepuka, bimspkuit Cxin ta IliBHiuHa Adpuka. AMEpUKaHCHKI KOMIaHii
3a niepie miBpiuus 2019 poky yknanu 16 Haikpanux 3 20-TH CBITOBUX YTOJI.

Hait6inpn yromn M&A B nepmomy miBpiudi 2019 poky, npo siki BapTo
sragaty, Oynu: mpuadanHs BupoOHuKa OiodapmaneBtuku Celgene kommaHi€ro
Bristol-Myers Squibb; apyroro HaiOUIbIIO yroAow Oyia MOoKynmka HagpTOBOIO
komraniero CayniBcbkoi Apasii kopropariii Saudi Basic Industries 3a 69,1 mupa
JI0JIapiB; HAa TPETHOMY MICIl 3a BEIMYMHOI — TpuadanHs AbbVie ipmanmcbkoi
dapmarneBTruHOi Komnanii Allergan 3a 63,5 minbspau gonapis CILIA [2].

Bapricte yrom 3 mnpuBaTHUM KalliTalOM Ta BEHUYPHHUM KamiTaloM B
nepiiomy miBpiudi 2019 poky, 30UIBIIMIOCS MOPIBHSAHO 3 aHAJIOTIYHUM TEPioJOM
2018 poky, xoua oOcsar 3meHIMBcs Ha 306 yroja 3a TOW K€ 4acoOBUM mepion. Y
nepiiomy miBpiudi 2019 poxy Oyio ykiaaaeHo 5 yroj 3 NMpUBaTHUM KaIiTaJloM Ta
BEHUYPHHUM KariTajioM Ha cyMmy noHaj 10 mutbsipaiB gonapis CIIA.

I BapTiCTh, 1 0OCAT 3HU3WIMCA IJIS1 YTOJT 3 IPUBATHUM KarliTajioM Ta BEeHUYPHUM
KaIliTaJIoM MOPIBHAHO 3 nepimM miBpiuusiM 2018 poky, onHak 3a 1ieit yac Blackstone
pua0aB aMEepUKAHChKI MPOMHUCIIOBI CKIIaChbKl 00'ekTH Big GLP Ha 18,7 minbspau
J0J1apiB.

3riJHO AaHUX HIMELbKOIro mopTaiy Statista — 3arajgbHa BapTiCTh yrog M&A
B YKpaiHi 3MeHImiacs 3 npubmausno 4,75 mipa. espo B 2011 pori 1o 491 miH.€Bpo B
2017 pomi. IIpore B 2019 pomi Bapricte yrogq M&A cknana nonan 1,7 Mipa €Bpo

(puc.2). [3]
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Puc. 2. 3aranbHa BapTicTh yroa 3uTTA Ta norauHanasa (M&A) B YkpaiHi,
B 2011-2019 pp., MaH €BpO

IDicepeno: po3pobneno na ocrosi [3]
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3umkeHHsT 00cary Ta BaprocTi M&A y cBiTi, sike Oyno 3adikcoBaHO B
nepuriii monoBuHi 2019 poky, OE3CYMHIBHO € HEBTIIIHHUM, ajie BCE K € TIEBHI
MO3UTHBHI MOMEHTU. BucokoBapTicHi yroau, Taki sk mnorimHanHs Celgene Ta
Saudi Basic Industries, six 1 paniiie, MpOCTiKOBYIOThCS, 1 1€ MIATBEPKYE, 110
3aHernajay Ha TiobanbHOMY pUHKY M&A mnoku uvekaTtu He Bapro. Curyaris Ha
PUHKY YKpaiHU TOBOPUTH MPO 3pOCTaHHS PIBHS aKTUBHOCTI, XOY 1 MOBUIBHO, IO
TAKOX BKa3ye Ha PO3BUTOK pUHKY M&A.
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Motpuu 1. 1O.,

CcMmyOeHmKa,

Incmumym misichHapoOHux 8i0HOCUH

Kuiscorkoeco nayionanvnozo ynisepcumemy imeni Tapaca Illeeuenxa, m. Kuig

EKOJIOT'T3AIIA BCIX HAITPAAMKIB PO3BUTKY CYYACHOI'O
CYCIIUIBCTBA

Exororizaiiisi EKOHOMIKH Ta CB1JIOMOCTI CYyCHUILCTBA HE € a0COIOTHO HOBOIO
npobsemoro. barato ekcmepTiB 3apa3 BKpall cTypOOBaHI CTPIMKHMM HAacTYIOM
HOBOI CBITOBOi €KOHOMIYHOI KpH3H, aJi¢ MM HE IMOBUHHI 3a0yBaTH, 1110 €KOJOT14HA
Kpu3a BKE€ JaBHO HacTaia. Bci Mu po3yMiemo , IO iicalbHUM PIIICHHSIM MOXE
OyTH TUIbKM MOBHA BIJICYTHICTh BTPYYaHHS JIIOJAWUHU B TMPHUPOAHI mporecu. Tomy
JIOT1YHO, 0 Oy/ab-sK€ BUPOOHUIITBO OyJ€ MPUHOCUTH IIKOAY HABKOJUITHBOMY
cepeqoBUIIy. AJle OYEBUIHO, JIFOJICTBO HE FOTOBE BIIMOBHUTHCS BiJ mporpecy [1] .
Croroji 0araTto XT0 HABYMBCS KPACHOMOBHO T'OBOPUTH MPO €KOJIOTII0, MPUXOBYIOUH
3a TYYHUMH TacjaMu TUIaCT HAJ3BUYANHO BAKIIUBUX TPOOJIEM.

bpayn JI.P. 1 ®neiiBin K., sxi Opanu y4acTb B MIATOTOBII JOMOBIII PO
PO3BUTOK CBITOBOI E€KOHOMIKH, SIKa IIOPIYHO BHUIYCKAETbCA aMEPUKAHCHKUM
iHcTHTyTOM Worldwatch, mocmimkyroun OCHOBHI TEHICHITIT CTIO)KMBAHHS HACEJICHHSIM
PI3HUX PETIOHIB CBITY, MPUHIIIN 10 OYEBHIHOTO BUCHOBKY — «SIKIIIO MPUIYCTUTH,
1o 10 2050 poky Ha KOXHUX ABOE JIIOAeH Oylie OJWH aBTOMOOWIb, SIK ChOTOJIHI B
CHIA, To iX 3arajibHa KUIBKICTh B CBITI1 IOCSATHE 5 MJIpJI, MPOTH ChOTOAHIIIHIX 501
MiH. [l 3abesneuenns 10 muipa dosoBik (mporHo3oBaHa nudpa o 2050 p.,
BHUXO/ISIYM 3 HUHIIIHHOTO PIBHS BUPOOHUIITBA 3€pHA HA 3eMJi — 9 MUIbSIPJIIB TOH,
3HaA00UThCS ypoxkad 3 4-x mnaner» [2]. ToOTo, SKIIO TEPMIHOBO HE 3aMHSATUCS
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