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AxTanbpHicTh mpodsemun. B ymoBax TpaHc HamioHaimizalii CBITOBOi €KOHOMiKHM, 30UIbIIEHHS MaciiTabiB
KOHIIEHTpAIlil BUPOOHUIITBA ¥ KaIiTary KOMIIAHISIM y KOHKYpeHTHIH 60poTh0i HE0OXiTHO NIyKaTH Jeaaii e(peKTHBHIMII
IUIAXH 10 3pOCTaHHA. TakUMH IIISIXaMH BCE YaCTIIe CTAlOTh CTpaTerii 3/MTTS 1 NOTJIMHAHHSA, IO 3a0e3MmedyloTh
KOMIIaHIIM JIOCTYI O HOBITHIX TEXHOJIOTiH Ta iHHOBamii, kKBamiikoBaHOI POOOUOI CHIM, OCBOEHHS HOBUX PHHKIB
30yTy 1, BiAMOBiHO, IepeAdayaroTh MIBUAKE 3pOCTAHHSA KOMIaHii. [ '0JIOBHOIO MEPEeTyMOBOIO IS BAKOPUCTAHHS TaKUX
nepeBar € aHaJi3 iHBECTHIIHHOI NMPHBAOIMBOCTI MOTEHIIHHOI HiTbOBOI KOMIIaHil, 1110, pa3oM i3 JOBrOCTPOKOBOIO
TEHJICHITIEI0 IO 3pPOCTaHHS aKTHBHOCTI 3JUTTIB Ta MMOTJIMHAHH KOMIIAHIA B YCHOMY CBIiTi (SIK 3arajbpHOI BapTOCTi YTOI,
TakK 1 IX KiJIBKOCTI) 3yMOBIIIOE aKTYaJIbHICTh HAIIOTO JOCIIKSHHS.

Amnauni3 rociaimkenp i my6uaikaniii. CydyacHa eKOHOMIYHA JIiTepaTypa MICTUTh 3HAUHUHA 00CAT TEOPETUUHHX 1
eMITIIpUYHUX POOIT, MPUCBSYEHNX aHAi3y OKPEMHUX aclleKTiB YKJIAJAEHHs yroJ 3JIUTTS Ta noriauHaHHs. Cepell HayKOBUX
mpank, B SKUX JOCHIKYIOTBCS CyYacHI TEHACHII IMPOILECIB 3JIUTTS Ta MOTIMHAHHS MOTPiOHO BiAMITUTH poOOTH
BITYM3HAHUX BUEHHX-EKOHOMIcTiB: B. Amnpiiiuyka, O. bimopyca, B. Bynkina, I. Bypakoscekoro, B. Bepryna, b.
I'y6ewproro, M. lymdenka, A. Kpenicosa, 1. Jlucenka, /1. JIyk’snenka, FO. Makorona, T. Opexosoi, b. [Tanactoka, €.
[Tangenka, A. [Topyunuka, O. Poraga, B. Pokouoi, A. Pymsanena, €. Casennena, B. Cinenka, C. Cinenko, O.Cnbo3Kko,
SA.Cronspuyk, M. Tabaxapnioka, H. Tarapenko, A. ®@ininenka, O. [lTaupkosa, 1. llkomu, C. SIkyboBChKOTO Ta iH.

Pazom 3 TiM, maHa HayKoOBa MpoOIeMa 3aHIIAETHCS HEIOCTaTHRO PO3KPHUTOIO Ta OOIPYHTOBAHOIO, B KOHTEKCTI
peTioHaIEHOT CTPYKTYypr M&A TporeciB y cydacHil CBiTOBi ekoHOMIili. TomMy TOTpeOyIOTh  IOJAIIBIIOTO
JIOCTIJKCHHSL PErioOHalIbHI OCOOIMBOCTI 3JIUTTIB Ta MOIVIMHAHB B rI00adbHOMY Oi3HEC-CEPEIOBHIIIL.

MeTOK0 CTATTI € TOCITIKCHHST OCOOIMBOCTEH PEriOHAIBHOTO PO3IOJIUTY CBITOBOTO PHHKY mporeciB M&A B
ri06a1pHOMY Oi3HEC-CepeIOBHILL.

Buxsian ocHOBHOTo MaTtepiairy. B ymMoBax cboroJeHHs MiKHapOIHI 3JIMTTS Ta IOTJMHAHHS SIBJISIOTH OJHY
13 KIIIOYOBUX OCOOJIMBOCTEH I100aiizamii eKOHOMIYHOTO PO3BUTKY. baratominbspani yromy, mo ykinagarorscs THK 3



MIPUBOAY KYMiBIi-TIPOJAXXy OKPEMHX KOMITaHii 4 yacTHWH Oi3Hecy, CTajay 3BUYAHUM SIBUIIEM HE JIUIIE Y PO3BUHEHUX
KpaiHax, a f y BCboMy CBITi. ba3oBuM cTpareriunnM iMmepaTHBOM parlioHaili3amii MpoueciB Mi>KHAPOTHUX 3JIHUTTIB 1
MIOTJIMHAHb € BPaxXyBaHHS PETiOHAIBHUX 0COOIMBOCTEH yro Ha MOYATKy TPETHOTO TUCSTIOITTSL.

3MUTTA 1 MOTNMHAHHA, SK OAWH i3 HampsMiB Oi3HeCy i Horo Kamitamizarii He BTpa4aloTh CBOET aKTyalIbHOCTI y
ctepi 6i3Hecy. I axmo 10-20 pokiB ToMy yromgu M&A Oyim iHCTpYMEHTOM €KCIIaHCil KOMMaHii i OJHUM 3 HaiO1IbII
O0a)XKaHWX BH[IB iHBECTYBaHHA B HAaWOUIBII E€KOHOMIYHO PO3BHHEHHX KpaiHax, sk: CIIA, BemuxoOpuranist, @paHis,
Himeuuuna, To 3apa3 1 KpaiHH, 110 PO3BUBAIOTHCS, [TOYAIM ITOCTYNOBO BTATYBaTUCS B LeHd 0i3Hec-00ir 3NUTTIB i
norivHaHb. [lpOoMy, B mepinry uepry, CIOpHsB MpOIEC CBITOBOI Tiobamizaiii Ta po3mHUpeHHS chepu MisIbHOCTI
MDKHApOJHUX KOMIaHiH, sIKi 3a ocTaHHi 20 pOKIB aKTUBHO IOYAJIM BXOJHWTH HA PUHKH IHIINX KpaiH 1 3aBOMOBYBaTH
KOHKYPCHTHI TIO3HIIIT SIK Ha MICIICBHX, TaK 1 Ha CBITOBUX pHHKax [1, c.2].

JlocnmipkeHHsIM cydacHUX TEHJCHIIH Ta MEepPCIEeKTHB PO3BUTKY CBITOBOMY pUHKY M&A 3aiiMaroThcsi IpoBiHi
MDKHapO/IHI KOHCAITHHTOBI Ta ayAMTOPCHKI KOMIaHii, 30kpema kommanis Dealogic, rpyna kopmopatuBHHX (iHAHCIB
KIIMT, Bloomberg, aynutopcbko-koHcantiuroBi ipmu Price water house Coopers, Ernst&Young Ta i.

3a mannmu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings, 2015 pik mo6us pexopzu 3a
KUTBKiCTIO Ta BapTicTio M&A-yroa, cyma skux 3a pik HamigyBana 4,3 tpmH. mon. CIIA, a xinbkicte — 48124 yroam.
[NomepemHiM pekOpIHUM POKOM IO 3IMCHEHHIO Omeparliii mo 3MuTTio 1 mormuHaeHAM 0yB 2007 pik, e 3arajgbHa cyma
yroj 3a pik cknana 4,14 tpnu. gon. CIIA, a xinekicts 47761 yroaa [9].

IIpotsrom ne'stu micsamiB 2016 poky rinodansHuA 00csar M&A-yrox cranosus 2,4 tpna. mon. CIIA, mo Ha
22% MeHIIe B MOPIBHSAHHI 3 aHanoriuHuM nepiogom 2015 poky. B ninomy, Oynu orosomeni 32551 yroga mo Bceomy
CBITY, III0 CKJIAJIO 3HMKEHHS Ha 3% B MOPIBHIHHI 3 aHATOTIYHUM TiepiogoM 2015 poky.

3a pe3ynbTaTH MPOTHO3HHX JOCIIKeHb aHamiTnuHol kommawii Dealogic, sika dikcye cBiToBi yromu B cdepi
6izHecy, ceiToBuii puHoK M&A (mergers & acquisitions — 3nutts i norauHanus) B 2016 porii «3MeHIIMB 000pOTH» Ha
24%. ITpotsirom 2016 poxy 3arajibHa CymMa B paMKax IMiANUCAHUX KOHTPAKTIB JIOPIBHIOE O1M3bKO 2,5 TpiH. noi. CIIA.

CrabiTpHO BENHKI TPaBIi Ha CBITOBOMY PHHKY 30eperiu CBiil mprOyTOK 1 3MOTIIM YCHIIIHO HAOIM3UTHCS 1O
3aBepIIeHHs Oi3Hec-poky. Hampukman, mokasauku puHKy M&A CIIA B 06cs3i 6mm3pko 1,12 tpmH. mon. CIHA
OTPUMAJH TEPIIICTh y TiobampHOMY peituary. Kurait i Amonis, HamijgeHi Ha akTUBHY criBmpario 31 CroaydeHuMHu
[ItaTaMn AMepHKH, TaKOX 3alHSUIH TONOBI mo3umii. Ha ycmixax eBponeiicbkoro 06i3Hecy BimoOpa3uincs KOJIHBaHHS,
noB’si3aHi 3 Buxoa0M BenukobpuTasii 3i cknany €C [9].

IIpencraBnse iHTEepec TepuTopiampHU aHam3 mpismbHOCTI THK Ha pHHKY 37TUTTIB Ta MOTNIMHAHB.
Kommanii ITiBaiynoi Ta I[liBgeHHOT AMEpHKH € HaiOUIbII LIJIBOBUM perioHoM s npouecie M&A, 1o craHOBHUTh
52,6% Bin rio0anbHOro 00CATY Yroja mpoTsroM JeB'std micsauiB 2016 poky. Takoxk, BaJIMBHH BHECOK y PO3BHTOK
PHMHKY 3JIMTTIB Ta HOTJMHAHb POOJISTH KOMIIAHIT 3 KpaiH, 1[0 PO3BUBAIOTHCS, a 0COOINBO A3ialichbko-THX00OKEaHCHKOTO
perioHy, e BapTiCHa 4acTKa TaKMX yroj CTabUIbHO 3pOCTa€ i CTaHOBUTH 26,6% Bix iX 3araimbHOro obcsry. Perion
EMEA (E€spona, bimsbkuii Cxin i Adpuka) Ha TpeThOMY MiCIIi 3a MaciiTabamMu yKJIaJaHHs Yro/ 3JUTTS-IIOTJINHAHHS 3
yacTkoio B 20,8% Bij 3aranbHOr0 00CATY 3JIUTTS-IOTIMHAHHS KOoMMNaHii. HaliMeHI11010 mommyJIspHICTIO cTpaTerii 3IUTTs
Ta noriuHaHHs kopuctytothest y THK, siki nparorots y kpainax Adpuku ta Jlatuacskoi Amepuku [15], (puc. 1):

AsialicpKo-
THxo0oKeaHCHKII
perioH; 26,6%

EMEA (Europe, AMeEpPHKAHChKHIT
the Middle East perioH; 52,6%
and Africa);
20,8%

Puc. 1. PerionanbHa cTpykTypa npoueciB M&A y cBiTi 3a 9 micsanis 2016 poky, (%).
IMpumitka. [To6ynosano aBropom 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.



Ameprka K 1 paHime € HaWOINBII HiITHOBUM peTiOHOM I mporeciB M&A, mo craHoButs 52,6% Bin
rI100aJBHOrO 00CATY YIoJ MPOTAroM AeB'aTd MicsmiB 2016 poky [9].

3a manmmu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings, mpoTsrom aeB'sTH MicsIIiB
2016 poky 3arampHa KimbKicTh M&A-yrog B Amepumi cranoBmwia 12440 3 obcsramu B 1,261 Tpma. mon. CILIA.
Cepemwiii posmip yroau ckianas 101,4 o, mon. CIIA [15].

TenneHniiHo HaiOiNpIIa KUTBKICT YTOA 3IUTTS Ta MOTJIMHAHHS 31ailicHIOeThCs KommaHismu CIHIA. Tak, Ha
YaCcTKy aMepUKaHChKUX KoMnaHii y 2015 poui npunajana nojoBHHA 3arajbHOro 00cary yrox — 2,5 tpiH. noia. CHIA.

Haii6inpiinmu yromamu 3nutts-noriuHands B CIHA B 2015 poui cramu mokymka kommaniero Charter
kabenmpHux kommaniii Time Warner Cable i Bright House 3a 90 mupna. mon. CHIA i maiimaciutaGHimne 37uTTS Y
BHCOKOTEXHOJIOTIYHOMY CEKTOpi, J¢ BHUPOOHHK HamiBmpoBigHukiB Avago mpumbas Broadcom sza 37 wmupa. mon.
CIIA.3a3naunmo, mo Ttakoi aktuBHOCTI 3a3HatoTh THK CIIIA, ockinbku iX KoMmaHii € HAHOLIBII KaIliTaIOEMHUMHU
Ta ra00ani30BaHUMU 1 paHille iHIIKMX MOYajy Creliani3yBaTUCh Ha IHHOBAI[IMHIX BUAAX MistTbHOCTI [14].

Yroau 3a yaactio CHIA cranosnsats 1,11 tpmH. mon. CIIA r106ampH0T aKTHBHOCTI IPOTATOM JEB'ATH MICSIIiB
2016 poky, mo npexacrasisie coboro ckopouerts Ha 20,1% B mopiBHsAHHI 3 aHanorivanM mepiogom 2015 poky [17].

Yrogu 3 ydacTio KommaHii, mo 6a3yrorscs B Kanami 30impmmmmcs Ha 30,9% 3a oOcsiroMm 3 aHAIOTiYHIM
nepiogom 2015 poky 1o 254 mupa. mon. CIIA. Komnanis Enbridge Inc oromocuna mpo npunbanss mpo Spectra Energy
Corp 3a 42,8 mapa. gon. CILIA, 1o crano HaiGIIBIIOI0 YO0 IS PETIOHY B eHepreTHIHOMY cekTopi [9].

B Ttabmmmi 1 mpexcraBieHi OCHOBHI yroaw, mo Oynu yKIaJeHi Ha aMEepHKaHCHKOMY KOHTHHEHTI MPOTSATOM
nes'situ Micsiiis 2016 poky [15]:

Taonaunsa 1
Haiioinbmi M&A-yroan aMmepukancbKoro periony 3a 9 micsiis 2016 poxy
Jara yroau 006’exT yroau Iokyneub 3arasbHa Baprictb (Mapa. noua. CIIIA)
18.05.2016 Monsanto Co Bayer AG 65,696
06.09.2016 Spectra Energy Corp Enbridge Inc 42,818
11.01.2016 Baxalta Inc Shire PLC 35,563
28.04.2016 St Jude Medical Inc Abbott Laboratories 30,108
25.01.2016 Johnson Controls Inc Tyco International PLC 28,667

IMpumitka. CxnageHo aBropom 3a nanumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

Tomn-KOHCYJIBTAaHTOM 32 JOCHIDKyBaHu# nepioj crana kommanis Sullivan & Cromwell LLP, 3a gomomororo
sIKOi BimOynocst 84 yroau 3aranpHOr0 BapticTio 312,9 mupn. mon. CIIA Ta cepenHiM po3MipoM yroau B 3,7 MIpA. JOI.
CIIA.

JIoOMiHYIOUYO0 KpaTHOI0 aMepUKaHCHKOTO perioHy 1mono oocariB M&A-yron 3a 9 micsmis 2016 poky e CILA 3
gacTkoto 88,6% Ha cymy 1,118 tpan. gon. CHIA. [ani 3 BenukuM BigpusoM Hae Kanana 3 gactkoro B 6,2% Ha cymy
78,8 mupn. mon. CIHA. Tlotim Bpasmmis ta Ymmi 3 wactkamu 1,9% Ta 1,2% BiANOBIAHO Ta BUKOHAHNUMH yTOJaMH
3IUTTS Ta MOTIMHAHHS B 00cs3i 23,7 ta 14,5 mupa. poa. CIIIA BignosigHo. 3a HuME 3 yacTkamu Onm3bko 0,5% Bifg
3arajJbHOr0 OOCSATY 3JIMTTIB Ta MOTJIMHAHb HAa aMEepPUKaHChKOMY perioHi Waytb Mekcuka, KoxymOis Ta BipriHcbki
(Bpur.) octposu [15], (puc. 2.):
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Puc. 2. YacTka kpaiH B 3aralbHUX 00cArax 3JI0TTiB Ta NOTJIMHAHbD AMEPHKAHCHKOT0 Periony
3a 9 micsuiB 2016 poky, (%).
[Mpumitka. [ToOynoBano aBTopoMm 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.



Kommanii ITiBaiunoi Ta [liBnenHoi AMepuky Oyii HalOUIBIT OPiIEHTOBAHI HA CEKTOP HEIMKIIIYHUX CIIOKUBUNX
ToBapiB Ta mocayr (258,8 mupa. non. CHIA), dinancosuii cextop (183,7 mnpa. mon. CIIA), enepreruxy (147,4 mapa.
mon. CIIIA) Ta texsomoriuny ramy3s (146,3 mupn. monm. CHIA), dacTKu SKMX € HaHOUTBIIMMHU IMOAO 3arajbHOi
KiJbKOCTI yroa. Ha cexTop HEMUKIIIYHUX CIIOKHUBYMX TOBapiB Ta mociyr npunagae 20,4%, va ¢pinancosuit — 14,5%, Ha
eHepreTuky 1 TexHosoriuny cepy 11,6% ta 11,5% BiamosigHo. HalimMeHm 3aTpeOyBaHOO TaTy3310 B TOCHTIKyBaHHH
nepion Oyi1a Baskka Ta Jierka mpoMHCIIoBicTs (67,7 mipa. noir. CIIIA), a Takok KOMYHAaJbHI TTOCITYTH, TOPTIiBIIS Ta iHII
BuM o6cnyroByBanns (88,4 mupy. non. CIIA). Ix yactka cranoButs 5,3% Ta 7% Bianosiaxo [15], (puc. 3.):

[HmIi
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Puc. 3. Tany3eBa cTPYKTypa 3JIMTTIB Ta NOTJIMHAHb AMEPUKAHCHLKOr0 periony 3a 9 micsinis 2016 poky, (%0).
IMpumitka. IMoGymoBano aBropom 3a ganumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.

Ouinka TumniB onepauii M&A-yrox B [liHiuniii i [TiBgennii Amepuui 3a 9 micsuiB 2016 poxy nokaszaina, nio
o0csr ormepamiil Mmoo npuaOaHHsA KoMmaHii craHoBuB 911,2 mapa. gon. CHIA ta 3meHmuBcs Ha 13,4% B MOpiBHSHHI 3
aHajorivauM nepopoM 2015 poky, TpaHckopmoHHi omepamii - 502,3 mupa. mon. CHIA, mo na 29,1% O6inbme
MUHYJIOpiYHOTO nokasHuka [9], (Tabmn. 2):

Taoéauns 2
Tun onepaniii M&A-yroa amepukancbKoro periony 3a 9 micsamis 2016 poxy
Tun onepauii Cyma, mapa. noa. CIIA 3mina odcary, %0

[Ipun6anHs KoMIaHi1 911,2 -13,4
TpaHCKOpIOHHA oTIepallis 502,3 29,1
[IpuBaTHUIT aKIIOHSPHHUN KaIIiTal 290,1 -14,7
IIponax akTHBiB 210,3 -25,2
TenmepHa npomo3uiis 70,3 -21,5
Benuypuuii kamitan 42,2 -17
Ilepenaya YacTHHU aKTHBIB 18,4 -30,1
KymiBist MIHOpUTapHUMH aKIioHEpaMu 82,9 -18,7
KymiBist MaskopuTapHUMH aKIliOHEpaMHU 31 47,2

IMpumiTka. CknageHo asropom 3a nanumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

Kowmmnanii, mo ©6a3yrorecs B IliBHiunilt 1 IliBmeHHi# Amepumi oTpumanu HaiOinpme (iHaHCYBaHHS
BEHUYPHOTO KamiTaly mpoTsaroM nes'stu MicsmiB 2016 poky B cymi 42,2 wuipa. mon. CIIA B 3aransHOMY 00cs3i
¢inancyBanHa. HaiiGinpmoo yrogoro B 1ei mepiox moxo ¢iHaHCYBaHHS BEHUYpHOro Kamitamy crama Air BnB Inc B
cymi 850 muma. mon. CIIA [9].

BaxnuBuii BHECOK Y PO3BUTOK PHHKY 3JIMTTIB Ta MOTJIMHAHb POOJIATH KOMHIaHIi 3 KpaiH, 0 PO3BHBAIOTHCS.
Oco0a1BO BUIUISETHCS A3iaiichko-THXOOKeaHChKUIl perioH, A€ BapTiCHAa YacTKa TaKUX YroJ CTaOUIBHO 3pocTae i
cTaHoBUTH 26,6 % Bix ix 3aransHOro oocsry. 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions
Rankings, mpotsirom nes'situ micsiuiB 2016 poxy 3aranpHa Kinbkicts M&A-yron B A3ificbko-THX00KeaHCHKOMY PEerioHi
cranoBmia 8549 3 obcsramu B 641,9 mupa. mon. CIHIA, mo menmie Ha 6,6% B MOPIBHSHHI 3 TUM ke nepiogoM 2015
POKy. 3HIDKeHHs OyJI0 B OCHOBHOMY TOB'sI3aHO 31 3MeHIIeHHsIM Benukoro Kurato Ha 5,4% no 351,7 mapa. non. CILIA.
Cepemniii po3mip yroau ckmanas 75,1 mua. mpoi. CIIA [15].



Y 2015 pomi APAC (Azialichko-THXOOKEAaHCHKHI pETiOH) CTaB CBIIKOM HaWOIMBIIOr0 KOMU-HEOYIH
MIPUBAaTHOTO PO3MIMIEHHS B ycboMy cBiTi, ko China Overseas Land &Investment Ltd BumycTuia HOBI akmii Ha cymy
10,3 mupa. mon. CIIIA 8 China Overseas Holdings Ltd [14].

OCHOBHOIO YTOJIOI0 PETiOHY B JIOCIIHKYBaHOMY IIepioJii CTao oroJjomeHHs kommnaniero Softbank Group Corp.
(AmIOHCBHKA TeNleKOMYHIKaIiiHa i MemiakopIioparist, mo mpamoe B Tamysi BIA, 3Buuaiinoi i crineHukoBoi TemedoHil,
MapKeTUHTY, (iHaHCiB Ta iH.) mpo mpumbanHs kommanii ARM Holdings PLC (OpuTtanchka Kopriopailis, OAHH 3
HAWOITBIIMX PpO3pOOHMKIB 1 JineHsiapiB apxitektypu 32-pospsimaux RISC-mponecopiB, opieHTOBaHMX Ha
BUKOPHCTaHHS B MOPTaTUBHUX 1 MOOUIBHUX MPUCTPOSX), IO CTAJO OJHOYACHO HAaWHOIIBIIMM NpPUAOAHHIM Ta
3aTyd4eHHSIM B KpaiHu A3sialicbko-THX0OKeaHCHKOTO perioHy 1 HaiOUIBIIMI TPaHCKOPIOHHHM 3aXOIUICHHSM
€BPOMNEHCHKOI KOMMaHii PoTArom aes'ati micsis 2016 poxy [10].

OcHOBHI yroau, 1o Oynau ykiajeHi Ha A3ialicbko-THX00KeaHChKOMY peTioHi NpoTsAroM JeB'aTd micsuiB 2016
POKY Tpe/cTaBIicHi B Tadmumi 3:

Taoauusa 3

Haii6inpmi M&A-yroau Asiaiicbko-Tuxookeancbkoro periony 3a 9 micsuis 2016 poky

Hdara yroau O0’exT yrogu IMoxyneub 3aranpHa BapTicTh

(mapa. noa. CHIA)
05.09.2016 CNPC Capital Co Ltd Jinan Diesel Engine Co Ltd 14,480
22.09.2016 | Wuhan Iron & Steel Co Ltd Baoshan Iron & Steel Co Ltd 10,433
24.05.2016 RHB Bank Bhd (Shareholders) 9,868
15.03.2016 Asciano Ltd Multiple Acquirer 9,406
11.08.2016 Aditya Birla Nuvo Ltd Grasim Industries Ltd 7,930

IMpumitka. CxnageHo aBropom 3a nanumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

Tomn-KOHCYJIBTAHTOM 3a JOCIHIKYBaHUN mepio A3ziaiicbko-THX00KEaHCHKOTO periony craia kommnanis King
& Wood Mallesons, 3a monomoroto skoi Bigbymocst 75 yron 3aranbHoro Baptictio 68,5 mipa. mon. CIIA Ta cepentim
po3mipom yroau B 0,9 mipa. mon. CHIA [9].

VY upomy perioHi HaWOUIBII MOUIMPEHUMH CTAalOTh 3IUTTSA Ta noriauHanHs B Kurai, IliBnenniit Kopef,
Agcrpaunii, Snonii. Hait0inbly akTHBHICTS 3 MPOBEICHHS TaKUX yrof MPOSBISIOTH KUTaiickki koMmanii. Hapasi Kuraii
3aiiMa€e qpyre Miclie Y CBITI 3a KUTBKICTIO yroa Ta ix BapTictio micis CIHIA.

Haii6inpin npuBaGIMBUM PHUHKOM JUIS KUTaHChKHX iHBecTOpiB cratoTh €Bpoma, CIIIA i Acrpanis. Ha ix
gacTKy npumnagae 2/3 Bcix yron. HalOimpIImM MOTIMHAHHAM € MPOIO3HIIiST KATAUCHKOIO XIMIYHOO KOPHIOpAIi€d Ha
npua0aHHs MBEHIIapChKOTO BUPOOHHKA repOinmaiB Ha cymy Ouibine HiK 43 mupa. mon. CIIA [17].

30UTPIIICHHIO YUCIIA YTOJI 3IIUTTS 1 MOTJIMHAHHSA CIIPHSIOTH PUBAOIMBICTh KUTAHCHKOTO PUHKY Ta BHTOIH, SKi
Hajgae Kurtail iHo3eMHHM iHBecTopaMm. 3a3Bu4ail, Take 301bLICHHS BiIOYBA€THCS B OCHOBHOMY 3aBISKH 3POCTaHHIO
igBecTHIiil. BuxinHa akTHBHICTH B perioHi Bemukoro Kuraro mocsria 3a 9 micsmiB 2016 poky HOBOTO MaKCUMyMy B
203 mupa. gon. CIIA, mo menme Ha 142,8% B MOpiBHAHHI 3 aHAJIOTIYHUM MEPIOZIOM MUHYJIOTO POKY.

JlociipkeHHsI CeKTOPaIbHOTO XapaKTepy NPOLECIiB 3JIUTTS Ta MOTIMHAHHS B A3ialichbko-THX0OKEaHCHKOMY
periosi 3a 9 micsiiie 2016 poky, oKa3ay, 10 HAHOLIBII 3aTpeOyBaHUM I KOMIaHii OyB dinancoBuii cextop (27%)
Ta BaXKKa i Jierka mpoMucioBicts (17%), (puc. 4):
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Puc. 4. I'any3eBa cTpykrypa M&A-yroa B Asiaiicbko-TuxookeancbkoMy perioni 3a 9 micsauis 2016 poxky, (%).
[Mpumitka. [ToOynoBano aBTopom 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.
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Tako, 3HAUHUMH € YaCTKN CEKTOPY HHUKIIYHUX CIIOKUBYMX TOBapiB Ta mociayr (13%), cexTop HEUMKIIIHUX
cnoxuBunX ToBapiB Ta mocuyr (11%) Ta Tenekomynikariit (10%). HaiimeHn momynapHOIO Tamy33io Oyiia eHepreTruka, a
TAKOK KOMYHAJIbHI TIOCITyTH, TOPTiBJIsl Ta iHIIi BUM 0OCTyTroByBaHHs. [X yacTka cTaHOBHTH 10 3% Bijmosiamo [15].

Ominka tumiB omepanit M&A-yrox B Asziaficbko-TuxookeaHcbkoMy perioHi 3a 9 wmicsamiB 2016 poky
oKasana, o o0cAT oreparliii moa0 NpuaAdaHHS KoMIaHii ctaHoBUB 326,5 mupa. noi. CIIIA ta smenmmBes Ha 10,3%
B MOpPIiBHAHHI 3 aHamorigHuM mepiogoM 2015 poky, TpanckopmonHi omepaunii 196,9 mupa. mon. CIHA, mo Ha 9,8%
MEHIIIe MHHYJIOPIYHOTO TOKa3HUKa (Tabu. 4):

Taoauns 4
Tun onepaniiit M&A-yroa Asiaiicbko-Tuxookeancskoro periony 3a 9 micsauis 2016 poxy

Tun onepamii Cyma, mapa. noa. CIIIA 3mina obcsiry, %
Ipun6anus koMmaHil 326,5 -10,3
TpanckopaoHHa onepartis 196,9 -9,8
[IpuBaTHUii aKIiOHEpHUH KamiTan 108,2 8,4
IIponax akTHBiB 80 9
TennepHa nponosutiis 30,9 83,8
BenuypHuit kamitain 41,3 38,8
Iepenaya yacTUHU aKTUBIB 14,2 -44,8
KyniBis MIHOpUTaPHUMH aKIliOHEpaMH 131,4 13,2
KyniBis MaxopuTapHUMH aKIlioHEpaMu 89,3 -4,7

IMpumitka. CxnageHo aBropom 3a nanumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

B Agiaiicpko-THX00K€aHCBKOMY PETiOHI OOCST IMPUBATHOTO aKIiOHEPHOTo Kamitainy craHosuB 108,2 mip.
noin. CHIA, mo Ha 8,4% Oinblue MoKa3HWKAa MHUHYJIOTO Iepiofy. 3HayHO 30inpmmBes 3a 9 micaniB 2016 poky obcsar
TEHJEpHUX Olepamiii Ta onepamniii i3 3ady4eHHA BEHUYYypHOTO Kamitany, mo Ha 83,8% Ta 38,8% Buiue BiamoBizHOTO
nokaszuuka 2015 poky [9].

Ha TperpoMy Micmi 3a MacmrabamMu yKJIAJaHHS YroJ 3JIUTTS-NOTJIMHAHHS 3HAXOIATHCS KOMIIaHIi perioHy
EMEA, ne wactka Takux yroj craHoBuTh 20,8% Bix 3araapHOTO 00CATY 3IHTTA-TIOTIMHAHHS KOMIIAHIMH.

3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings, mpoTsrom aeB'sTH MicsIIiB
2016 poky 3aranpHa kinbkicte M&A-yrox B EMEA perioni craHoBuna 7743 3 obcsiramu B 500,8 mupa. poin. CIIA, mo
Menine Ha 18,1% B mopiBHsAHHI 3 TUM ke niepiogom 2015 poky. Cepeaniit po3mip yroau ckiagas 64,7 min. goua. CIIA.

Cepen Benukux yrog B 2015 pori ciif BUALTHTH NpuaOaHHs BenukoOoputanchkoi BG Group 3a 74 mupa. 1071
CHIA espormeiicskoro Royal Dutch Shell [14].

B Tabmuui 5 npencrasieni ocHOBHI yroau, mo Oynu yknaneHi Ha EMEA perioHi mpotsrom aeB'sTi MicsiiiB
2016 poxky [15]:

Taoauus 5
Haii6inpmi M&A-yroau periony EMEA 3a 9 micsii 2016 poxy

Hara yroomn 00’exT yroau Hokyneub 3arajibHa BapTicTh

(mapa. noa. CIIA)
03.02.2016 Syngenta AG China National Chemical Corp 46,312
18.07.2016 ARM Holdings PLC SoftBank Group Corp 30,125
23.02.2016 London Stock Exchange Group PLC SoftBank Group Corp 13,810
03.07.2016 First Gulf Bank PJSC National Bank of Abu Dhabi PJSC 13,442
10.02.2016 Meda AB Mylan NV 9,975

IMpumiTka. CknageHo asropom 3a nanumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

Tom-KOHCYJIBTAHTOM 3a JOCTIKyBaHWil mepiox 1poro periony crama xommanis —Freshfields Bruckhaus
Deringer LLP, 3a momomoroto sikoi Bimbynocs 109 yroam 3aranproro Baprictio 117,4 mupa. mon. CILHA Tta cepennim
po3mipom yroau B 1,1 mipa. mon. CIHIA [9].

Cnonydene KopomiBcTBO sIK 1 paHile € caMoro 1iJIboBoI0 kKpaiHoro B EMEA perioni 3 gacTkoro 25,6% Ha cymy
128 mapna. gon. CIHA, He3Baxkarouu Ha 3HWXKEHHsI oOcsary yroa Ha 44,7% B pociimkyBaHoMmy mepioni. Ha mpyromy
Micni iae [lIBeiinapis 3 yactkoro B 12,1% ta obcsrom 60,5 mupa. gon. CIIA. TlotpiGHO BimMiTHTH, IO 32 9 MicsiB
2016 poky uactka llIBeiinapii Bupocna Ha 219,2% y nopiBHsHHI 3 aHanoriuHuM nepiogom 2015 poky. ITortim Ppanmis
ta HimeuyunHa 3 yactkamu 10,1% ta 8,3% BiINOBITHO Ta BHKOHAHUMH YTOJaMU 3JIUTTS Ta MOTJIUHAHHSA B 00cs3i 50,4 Ta
41,6 mupa. pon. CHIA BixmosinHo. [Ipuyomy B HimeuunHi BinOynocs 3meHmieHHs oocsriB M&A-yroa wa 30,7%. Haii
WAyTh Taki €BpONEHCHKI Kpainu sk Icnawnis, Itanmis, Hinepnanau ta OinnsHmis, Tak B ocTaHHIHM BigOynocs 301IbIICHHS
CYMH YroJ 3JIMTTA Ta MOTIHHAHHS Ha 56,4% [15], (muB. Puc. 5.).
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Puc. 5. Yactka kpaiH B 3arajbHuX o0csirax 3JMTTiB Ta noramHans EMEA periony 3a 9 micsinis 2016 poky, (%).
IMpumitka. ITo6ynoBano aBropom 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.

lamy3eBa owiHka mporeciB 3nuTTss Ta norauHaHHs B EMEA perioni 3a 9 wicsuiB 2016 poky,
MPOJIEMOHCTpYBaJa, 0 KOMIaHil Oro periony Oyin HailOLIbII NpuUXWIbHI 10 (iHaHcoBoro cekropy (133,6 mupa.
noia. CHIA) Ta cekTopy HEUMKITIYHUX CHOXXKHUBYMX TOBapiB Ta mocuyr (68,7 mapa. pon. CHIA) 3 wactkamu 26,6% Ta
13,7% BinnosigHo. Takoxk, po3suBaiucs TexHonoriunuii (60,6 mupa. gon. CIIA), cupoBunnuii (59 mupa. non. CIIA)
Ta CEKTOP LHKIIYHUX CIIOXHUBYMX TOBapiB Ta mocuyr (52,8 mupa. goir. CIIIA), 4acTku SIKUX € T0CTaTHHO BHCOKUMU [9].

IoTpibHO BiAMITHTH, IO CHPOBUHHHUHU 1 TEXHOJOTIYHUH cekTopH 3a 9 micaniB 2016 poky 30LTbmIIN 00CATH
yrox 3muTTS Ta ToriaumHaHHA Ha 236,7% Tta 192,8% BignoBigHo, a eHepretwuHuit (22,7 mupn. mom. CIIA) Ta
TenekoMyHikaniami (23,6 mapa. gon. CIIA) HaBnaku 3meHmmnn Ha 78,7% ta 60,7% BiAmoBiTHO.

Tak, Ha CEKTOp IMKIIYHMX CIIO)KMBYMX TOBapiB Ta mociayr npunanae 11%, na cupoBunHmid — 11,7%, Ha
TenekomyHikaitii 4,7% BiamoBinuo. HaiiMeHIn 3aTpeOyBaHOIO Tady33i0 B JOCIIDKYBaHUN mepion Oyina eHepreTuka, a
TaKO) KOMYHAJIbHI MOCTyTH, TOPTiBIsA Ta iHuI BUau o6cayroBysanns (13,4 mapa. gon. CIIA). Ix yactka cTaHOBHTH
4,5% ta 2,7% signosiguo [15], (puc. 6):

Tummi
KomyHanpHI ITOCIyTH
EHnepretura

TenexkoMyHIKaIIil

CeKTop MHKIIIYHHX CHOMKHBYUHX TOBapiB (IOCIYT)
CHpOBHHHHI CEKTOpP

Baka, JIeTKa IPOMHCIOBICTE

TexHONOriYHHI CEKTOP

CeKTOp HEHHKIYHHX CIOKHBYHX TOBaPIB..

diHaHcOBHIl ceKTOp

|26,60%
Puc. 6. I'any3eBwuii posnonin M&A-yron B EMEA perioni 3a 9 micauis 2016 poky, (%).
[Mpumitka. [TobynoBano aBTopoMm 3a manumu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings
2016.

Hocnimxenns tunis onepauiii M&A-yrog B EMEA 3a 9 micsanis 2016 poky nokaszaina, 1o o0csr onepamii
o0 npuadaHHs KomnaHiili craHoBuB 304,6 mupa. pon. CIIA ta 3MeHmmBes Ha 18,6% B MOPIBHSHHI 3 aHAIOTTYHUM
nepiogom 2015 poky, TpaHCKOpAOHHI omepamii - 352,6 mupa. mon. CIIA, mo Ha 27,6% MEHIIE MUHYJIOPIYHOTO
nokasuuka [15], (Ta6u. 6):



Tun onepauiii M&A-yron EMEA 3a 9 micsniB 2016 poxy

Ta6auus 6

Tun onepauii Cyma, 3miHa obcary,
mapa. goa. CIHIA %
IIpun6anHs KoMmaHil 304,6 -18,6
TpaHcKOpIOHHA oTIepaltis 352,6 -27,6
[IpuBaTHUIT aKIiOHSPHUH KaIliTal 125,1 -20,3
IIponax akTHuBiB 91,7 -13,9
TenmepHa npomno3umis 110,7 72,6
BenuypHanii kamitan 10,1 -17,7
Ilepenada 9acTHHN aKTHBIB 11,6 306
KymniBns miHOpUTapHAME aKIioHEpaMH 50,3 8,1
KymniBnsg maxxopuTapHIMH aKIlioHEpaMHu 33,8 -28,6

IMpumiTka. Ckiageno aBropom 3a nannmu Bloomberg Global Legal Advisory Mergers & Acquisitions Rankings 2016.

EMEA xommnaHnii npotsirom nes'situ MicsaniB 2016 poxy 3011bIIHIN KiNBKICTh TEHAEPHUX OTepariil Ha 72,6% B
cymi 110,7 mapa. mon. CIHA. A takox Ha 306 % Bupociu onepariii mo nepenadi akTHUBIB.

AKTHBHICTh NpHBaTHOro akuioHepHoro kamitany EMEA periony 3nusmnacs Ha 20,3% B mopiBHSHHI 3
aHAJOTIYHUM NEPiOZIoM MHHYJIOTO POKY, mocsrHyBmm 125,1 mupa. mon. CIIA. Koncopuiym craBka 4,4 Mupa. Aoil.
CIIA nnist Playtika Ltd 3 Interactive Entertainment Inc Oyia Hali0iIbIIIO YTOO0 PEriOHY 3 MPUBATHUM aKIIOHEPHUM
KaritanoMm 3a rei mepiof [17].

Amnai3, noBenenuil (axiBiusgmu kommanii EY, BUsSBHB, 10 HACHiJKK HEUOJaBHBOro pedeperHnymy €C y
BenmnkoOpuTanii MOKYTh BIUIMHYTH Ha TTOOANFHY aKTHUBHICTH Ha pUHKY M&A B KOPOTKOCTPOKOBIHf TEpCIIEKTHBI.
Uepe3 HEBU3HAUCHICTh MOJANBIIOTO PO3BUTKY €Bpory, koMmaHii BenmnkoOpuranii Ta €C WMOBIPHO BiAMOBIATHCS BiJl
IHBECTHILIH y HAMOIMKIOMY MallOyTHBOMY, MTOKH TUIaH Aiil He Oyae okpeciieno Oinbm gitko [10].

Bonnouac, opramizamii CIIIA Ta A3iaiicbko-THXOOKEaHCHKOTO PpETrioHy MOXYTb IPUCKOPHUTH TIPOIEC
moTNIMHAHHA KoMmaHii kpaiH €C ta BenmkoOpuTa#ii, KO BiTHOCHA BapTiCTh aKTUBIB, IO BOJOIIIOTH III00ATEHUMHI
KIIEHTCPKAMH 0a3aMH Ta I[IHHAMH TEXHOJOTIYHUMH pPO3poOKamu (iHTENEKTyalbHAa BIACHICTH), CTaHE OLUIBII
npuBabnuBoto. Taka curyanis, HalIMOBIpHillle, CKIIAIETCSl Y IPOMHUCIIOBOCTI, CEKTOP1 TEXHOJIOTIH, 610JI0TIYHUX HAYK
Ta CIOXXHMBYMX TOBapiB y BenukoOpuranii, abo e mMacitabHinre — Ha puHky €C.

€Bporneiicbkuii 0i3HEC HEMHMHY4YE 3ITKHEThCSI 3 KOPOTKOCTPOKOBOIO HEBU3HAYEHICTIO, OCKUJIBKHM CKIJIaJHI
Haciinku Buxony BenukoOpuranii 3 €C € pocuth BimuyTHUMH. TuMm He MeHIl, BenukoOpuTaHis 3aJMIIA€THCS
BIZIKpUTOIO is Gi3HECY, a JOBrOCTPOKOBA CTPATETisl yKIIaIaHHS YroJ1 OyJie MATPUMYBATH aKTHBHICTh B €KOHOMILI.

Kpim TOro, B Cy4acHHX yMOBax B3a€MOIIOB'SI3aHOTO Ta IJ100alli30BAaHOr0 PHHKY Oy/b-siIKa KOPOTKOCTPOKOBA
HEBM3HAYEHICTh MOXKE CTBOPUTH CIPHUATIMBI MOMUIMBOCTI MiANMHCAHHA Yyrox M&A naist KOMITaHiH, SKi 3HaXOISTHCS
mo3a MexaMu €Bponu Ta 0akaloTh IHBECTYBATH B PETIOH 3a IPUBAOIUBUMH I[iHAMU.

LmrocTpyroun MiHIMBY IWHAMIKY TJI00anbHOTO PHHKY yrox M&A, y 2016 pomi kuraiicbki KOMITaHii
BCTAaHOBWJIM HOBHMH PEKOpPJ i3 KYIMIBI 3aKOPJOHHMX KOMIIaHiH. SIKIIO po3risgaTé KUTaHChKi yroam BHXOAY, TO 3a
nmepmri micte MicsaniB 2016 poky BoHM mepesepirmim 3aranbHuA 00csar 2015 poky, mo Takok OyB PEKOPIHHM.
3pocTaHHs Ha HAIlOHAJHHOMY PiBHI Ta MiATPUMKA YPSIOM IUIaHIB PO3MIMPEHHS KUTAHCHKUX KOMIIAHIH CTHMYIIOIOTH
3aKOP/IOHHI MPUAOAHHS 3 METOK PO3BUTKY KUTAHCHKOI eKOHOMIKH Ta mporBiTanHs kpaiuu [10].

Kuraiicbki xommaHii orosocwin mpo ykiaaaeHHs 387 yron y mepimriid mosoBuni 2016 poky i3 3arajibHOIO
BapTicTIO B po3mipi 129 miapxa momapis CIIA, nepesunusimm pexopn 2015 poxy Ha 97,9 mupa. Kurtalicbki KoMmaHii
BiTHOBWIN (POKYC Ha MPUAOAHHA MPOMHCIOBUX POOOTIB i BIAOBIAHOTO MPOTPAMHOTO 3a0e3MEeUeHHS, MEPEBAKHO y
€BpOMEHCHKUX KoMmaHii [14].

Kuraii, Bxxe Oyayun HalOIIbIIMM CIIOKMBA4YEM Yy CBITI MPOMHCIOBHX POOOTIB, 3/1A€ThCS, NMparHe CTaTH X
MIPOBITHUM ITOCTavyaJIbHUKOM. [1pH 1IbOMY, BiH IIPOJOBIKYE MOIIYK TEXHOJIOTTYHUX IHHOBALil Y BCbOMY CBITI.

HaiiMeHmI010 MOy IsIpHICTIO CTpaTerii 3JIUTTS Ta NMOoriInHaHHs Kopuctyroteest y THK, siki mpamioroTs y kpainax
Adpuku Ta JlatnHchkoi AMepuKH. [X yacTka y 3araqbHOMY 00CA3i 3MUTTIB Ta MOTJIMHAHB CTAHOBHTH 6% [2, ¢.11].

HesBaxaroun nHa Te, mo THK kpaiH, mo po3BHBaIOTHCS, MOCTIHHO BJOCKOHAIIOIOTH CBOi CTparerii, Mo
JI03BOJISIE IM Ha PIBHI KOHKYpYBAaTH 31 CBITOBUMHM JiJepamMH, HaWOinbpmli NpuUOYTKM BiA NpoOAaxiB 31 31IMTTI Ta
MIOTJIMHAHHS MaloTh KOMIIaHil po3BHHEHNX KpaiH. Hapa3i 3amydeHHs KOMIaHii KpaiH, 0 pO3BUBAIOTHCS, 0 MPOIECIB
3JIUTTS Ta TIOTJIMHAHHS € BRKIWBUM JDKEPEIOM 1HO3EMHUX 1HBECTHIIIH, IO CIIPHSIE SIK CTabIIbHOCTI, TaK 1 BiIHOBJICHHIO
€KOHOMIYHOI IiSUTbHOCTI OKpPEeMHX KOMIIaHiH, MOCHJICHHIO E€KOHOMIYHOTO 3pPOCTaHHS HAI[lOHAIBHOI EKOHOMIKH B
iToMy.

Kommnasii i3 kpaiH, 0 pO3BUBAIOTHECSA, Y TPAHCKOPAOHHUAX TPAHCAKIIISAX 3a3BHYA HE IIyKArOTh TPAIHIiHUX
TepeBar: CHHEprii, a KyImylTh 3axiJHi KOMMaHii 3 MeTOI 3700yTH NOJAaTKOBI KOMIIETEHIli B 3aCTOCYBAaHHI TaKUX
aKTHUBIB SIK TEXHOJOTIi, HOBI Oi3HEC-MOJielNi, IHHOBAIIHI HABUYKH, IO JO3BOJISIOTH M CTATH JIiJCpaMH Ha OKPEMHX
cerMeHTax riobansHoro puHKy [13]. TlepeBaxkHO 37IMTTS Ta MOIVIMHAHHS MAIOTh Micle B THX Taly3sx, Je Jiaupyrodi
MO3MIII HaleXxaThb KOMIIAHIIM pO3BMHEHMX KpaiH. 3a3Buuaif, ne raay3p IiHGOPMAIHUX TEXHOJIOTIH Ha
TEJICKOMYHIKaIlii{Ha raiy3b.



IlimkoM 3po3ymino, 1o A TpaHCHAIIOHAJBHUX KOpIOpaliidi HaWOIIbIl TMPUBAOIUBAMHU CTalOTh BiTKPHTI,
MBUAKO 3pocTatodi puHkH. OCKUTbKH, 3a TmporHo3amu CBiToBoro Oanky, Temmu mpupocty BBII y kpainax, mio
PO3BHUBAIOTHCS, OyIyTh NPHUOIN3HO BABIYi BAIIIMMH 32 TEMITH PO3BHHEHUX KpaiH, TO HAWOLNBIIOTO MOMKUPEHHS IPOLIECH
3IUTTS Ta TOTJIMHAHHS B MallOyTHHOMY MOXKYTh OTPUMATH KpaiHu miei rpynu. Hapa3si koMmaHii po3BHHEHUX KpaiH X04
1 BiZaIOTh IepeBary TaKUM CaMUM PO3BHHEHUM KpaiHaM, ajie B OCTaHHI POKH Ma€ MiCIle TEHACHIIS 10 3pOCTaHHS YTOX
3MUTTSA-TIOTTIMHAHHSA Ha pPHWHKaX KpaiH, IO pPO3BUBAIOTHCS, A3ifChKO-THXOOKEaHCHKOTO perioHy Ta JlaTHHCBKOI
Awmepuku. THK, mo BUKOPHCTOBYIOTH 3JIMTTS Ta IOTJIMHAHHS SIK CTPATETiio JUIs BHXOAY Ha PHUHKH KpaiH, IO
PO3BHBAIOTHCS, BPaXOBYIOTh HE TUIBKH caMe 3pOCTaHHs PHHKIB, a W 1HII YNHHUKH, 30KpeMa €KOHOMIYHY Ta MOJITHYHY
cTabinpHicTh B perioni. 11106 akTuBi3yBaTn 3Ha4YHI NPUAOAHHS aKTHBIB i AMBepcH]iKalilo PHHKY, NPOBIIHI KOMIaHI{
PO3BHHEHUX KpaiH BPaxOBYIOTh TaKOX MOXJIMBOCTI 3MEHIIICHHS PU3UKIB IIPH YKJIaJICHHI YTOIH 3IUTTS -TIOTIMHAHHSL.

BucnoBku. Takum unHOM, aisipHicTh THK Ha OoCHOBI cTparteriii 3MUTTA-NOTIMHAHHS MOSCHIOETHCS PI3HUMHU
npuanHaMy. OCHOBOIO 3ampoOBa/UKEHHs JaHoi cTparerii € iX OakaHHsS OTPUMATH JOCTYH JIO CTPATeriYHUX aKTHBIB
IHIIMX KOMIAaHIHi, PO3LMIMPEHHS aCOPTUMEHTY HalaBaHHX IOCIYT, JOCATHCHHS ONTHUMAIBHOIO PO3MIpy KOMITaHIi AJIA
oTpuMaHHS eekTy MacmTady, 3a0e3neunT JUBepCU]iKaIliio TiSUTBHOCTI A MiHIMI3aIlil PU3HKY.

omo perionansHoOTO aHamizy misimbHocTi THK Ha CBiTOBOMY pHHKY 3JMTTIB Ta INOTJIHHAHB, TO HAHOiIbIIE
naHi cTparerii BUKOPUCTOBYIOTh KommaHii 3 IliBHIiYHOT AMepuKH Ta Kopropauii 3 eBponeicbkux kpaiH. Came KpaiHu
IBOTO PETiOHY € JiJepaMu SK cepel «IpOJaBIiB» CBOIX KOMIIAaHIH, TaK 1 cepel «IIOKYIIiB» iHO3EMHHUX AaKTHBIB.
AMeprka SK 1 paHime € HaWOLIBII HiITBOBHM PETiOHOM Ui TporeciB M&A, mo craHoBuTh 52,6%, A3siaiicbko-
TuxookeaHcbkuii - 26,6 %, a komnanii periony EMEA - 20,8% Bix 3aranpHoro o0csry 3iuTTs-TIOTIMHAHHS KOMITaHINd
npoTArom AeB'sti MicsauiB 2016 poky.

PerinanbHuil aHanmi3 JAWHAMIKM Ta CTPYKTYpUM TPAaHCKOPIOHHHMX 3JHUTTIB Ta IOMIMHAaHb Yy CBITI 3a
JOCHI/KYBaHUW TepioJ] 3acBiAdye, 10 OCHOBHHMH JIiIEPaMH € KOMIaHIl HaWOUIbIl pO3BMHEHUX KpaiH. OpjHak
OCTaHHIM 4YacOM MOCTYIOBO 301JIBLIYETHCS KUIBKICTh Olepaliid 3IUTTs Ta NOTJMHAHHS y KpaiHaX, 10 PO3BHBAIOTHCS.
JlaHuii BUA yroJ cTa€ BaYKIMBUM JDKEPEIIOM iHO3EMHHX IHBECTHLIIN Ta Ja€ MOXKIIMBICTh MOOAYHUTH ITOJAbLIE 3POCTAHHS
TpaHCHAIlIOHAII3aIlil eKOHOMIKH IIUX KpaiH.
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