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IBanoB A.B. MisKHApPOIHI 3JIMTTH TA NOIJIMHAHHA Y BUMipaXx e(eKTiB Bij
KOHLEHTpauil puHKOBOI Biaaau. — KpanidgikaniiiHa HayKoBa npaust Ha mpaBax
pykomnmucy.

HucepTariis Ha 3700yTTsS HayKOBOTO CTyMeHs AokTopa (imocodii 3 ramysi
3HaHb 29 «MIDKHApOJHI BIJHOCHMHU» 3a chemianbHicTio 292 «MixHapoaHi
€KOHOMIYHI BIAHOCUHUY». — JloHEIbKU HalllOHAIBHUN YHIBEpCUTET iIMeH1 Bacuis
Cryca, Binnung, 2020.

HucepraliiiHy poOOTy MPHUCBAYEHO PO3BHUTKY TEOPETHUKO-METOIOIOTIIHUX
3acajl JOCHIDKCHHS MPOOJeMU PO3BUTKY TMPOIECIB MIKHAPOJHUX 3JIUTTIB Ta
nornuHanb (M&A) Ta X BIUIMBY Ha KOHIICHTpAIlil0 PUHKOBOI BIajaH, Ta, SK
HACJIJIOK, HA THTEPEeCH 1HIINX YYACHHUKIB PUHKY, 30KpEMa CIOKHUBAUIB MPOAYKIIII,
napTHEPIB Ta KOHKYPEHTIB, a TAKOXK po3po01ll HAYKOBO-TIPAKTUYHUX PEKOMEH AL
IOJI0 3aXUCTy KOHKYPEHIIl Ha pHUHKAaX, IO MiAJAIOThCS BIUIMBY JIOMIHYIOUOT
PUHKOBOI CHUJIN.

Y posnini 1 «TeopeTHdHi OCHOBHM JOCHIKEHHS MDKHAPOAHHUX 3JIUTTIB Ta
MOTJIMHAHh B KOHTEKCTI TJI00aMhbHOI KOHKYpPEHINli Ta PHUHKOBOI BIIaIW» JIICTaB
TOJIAJTBIIIOTO PO3BUTKY T€HE3UC TEOPIH JOCIIHKEHHS MPOIIECIB MKHAPOHUX 3JTUTTIB
Ta TOTJIMHAHb, B MEXax SKOTO BHU3HAYEHO ITSITh OCHOBHMX HAmpsMIB: Teopis
e(eKTUBHOCTI, BIAMOBIIHO 10 $KOi OCHOBHMM MOTHBOM TIPOIICCIB 3JIUTTS Ta
NOTJIMHAHBG € 3MEHIICHHS BUTpAT HUIIXOM JOCATHEHHS €KOHOMIli Ha MaciiTadax;
TEOpiss MOHOIIONI3MY, sKa po3riiuae M&A sk NUIsSX 3MIITHEHHS PUHKOBOI BIIAJIH;
OLIIHOYHA TEOpis, sKa MpHUITycKae, o (ipma posrisgae ado Mojae MpOMO3UIo Ha
3TUTTS Ta MOTJIMHAHHS, KOJIM BU3HAYAE I[IHHICTD IIITHOBOT (DipMU 3 TO3HITIT 3pOCTAHHS
PUHKOBOT BapTOCTI MaiiOyTHHOTO 00’ €THAHHS; TEOPist TOOYI0BH iMIIEpii, STKa MOSICHIOE
NPOIEC 3JUTTIB 1 TOIVIMHb CXHWJIBHICTIO MEHEKEpIB J0 MaKCHUMi3alii BIacHOI
3MUTTSA 1 TIOTJIMHAHHS SK PE3yJIbTaT TMPOIECiB, IO PETYIIOIOThCS HEMOBHUMU

OIIIHKaMH, KOTHITHUBHI CITPOIIICHHSIMH Ta OpraHi3allliHUMH MPOIETYPaMHU.



JlucepTaHTOM  3ampOIIOHOBAHO AaBTOPCHKMU  KaTeropiaJbHUN  amapar
JOCJIIDKEHHST TIPOIIECiB 3JIMTTS Ta IMOINIMHAHb, a caMe. 3alpOlOHOBAaHO IIijl
MOHATTSM «3JUTTS» PO3YMITH 00’ €IHAHHS HA TOOPOBLIBHINA OCHOBI JBOX 1 OljIbIlIe
KOMIIaH1{ B pe3yJIbTaTl YOO YTBOPIOETHCS HOBA, 00’ €IHAHA €KOHOMIYHA OAMHUIIS.
Mertoto Takoro o0’ e JHaHHS € pO3MUPEHHS c(epu BIUIMBY Ta rOCIOAAPCHKOT BlIaau
KOMIIaH1i, JOCATHEHHs KOHKYPEHTHHX NepeBar, 30UIbIIEHHS PUHKOBOI BapTOCTI
KOMIIaHii Ta OTPUMAaHHS CHHEPTeTUYHOTO edeKTy. 3MUTTS KOMITaHIH 3/TIHCHIOETHCS
NEPEeBAXHO NUIIXOM OOMIHY akIisiMd MDK KOMIIAHIIMH-y4YacHUKaMu abo ix
B3a€EMHOI KyHIiBII-TIPOJAXy; TiJ TOHATTAM «IOTJWHAHHS» — TNPUI0aHHS
KOHTPOJIBHOTO TIAKETy aKIii OJIHI€] KOMIIaHii 1HIIOI0, IO, SIK MPAaBHJIO, Mae
NIPUMYCOBUH XapaKTep, 3a SKOTrO IMOTJWHAuYa CTPYKTypa 30epiraerbes i 10 Hel
NIEPEXOISITh AKTUBH 1 3000B’I3aHHSI FOPHIUYHUX OCi0, 10 MOTJINHAIOTHCS.

ABTOpPOM yJIOCKOHAJIEHO KOHIICTIT JOCIIJIPKEHHS BIUTMBY MI>KHAPOHUX 3JIUTTIB
Ta MOTJIMHAHB HAa KOHIICHTPAI[il0 pUHKOBOI BJIaJIH, @ CaMe: BCTAHOBJICHO, 1O 3JTUTTS Ta
MOTJIMHAHHA € BXJIMBUM 3ac000M peastizailii 00’ €KTUBHOTO MparHeHHs Oi3Hecy 0
PO3ILIUPEHHS] PUHKOBOT Ta €KOHOMIYHOI BJIaJIM, KOHIIEHTpAIIii KamiTaay Ta yTBOPEHHS
MOHOIIOJIN, 10 TPU3BOAUTH JO BIANOBIIHUX TIO3UTUBHUX HACHTIJKIB IIOAO
edeKkTUBHOCTI Oi3HECY Ta HETaTUBHUX — IIOJ0 J0OpoOyTYy CyCIHIbCTBA;
CHUCTEMAaTH30BaHO ICHYIOUI ITiIX0/TU IO BU3HAYCHHS BU/IIB Ta TUITIB 3JIUTTS 1 TIOTJIMHAHB
32 TAaKUMHU O3HAaKaMH, SK THI BIHOCHH MDK KOMIIAHISIMH, IO 00’ €THYIOTHCS; 3a
MeTojoM (piHAHCYBaHHS;, 3a XapaKTepoM IHTEerpallii; 3a piBHEM CHHeprii; 3a
HAIllOHAJILHOO IPUHAIEKHICTIO; 32 PopMOoto hiHAHCYBAHHS OTIEPalliif; 32 CTABICHHIM
MEHE/KMEHTY JI0 Omepalliif; 3a cTymeHeM NpuBaOIMBOCTI; 32 yMOBaM 3IUTTA 1
MIOTJIMHAHHS;, 32 MEXaHI3MOM peaJtizaliii yro; y3araJbHeHO OCHOBHI MOTHBH Ta e(pekTu
3aCTOCYBaHHSA CTpaTerii 3MUTTS Ta TOTJWHAHHA, SIKI YTIPYNIOBaHO 3a TaKUMHU
KaTeropisiMu, sIK: CHHepreTu4Hi epextu 11 Oi3Hecy: onepariiitHa cuaepris, GiHaHCOBa
CHUHEpPTis,  yMpaBIIHChKA  CHHEPris,  IHBECTHIlIfHA  CHUHEpris,  CHHEpTiA
KOMITETEHTHOCTE; TiepeBaru auBepcudikarii — CHiBCTpaxyBaHHS PHU3WKIB; edekTu
KOHIIEHTpallli pUHKOBOT BJIaJIi: BHYTPIIIHHOTATY3€BO1 KOHIIEHTpALlli pUHKOBOI BIa/Id

(rOpU30OHTAJIbHI 3JIUTTA Ta TMOIJIMHAHHA) Ta MDKTady3eBOi KOHIIEHTpalli pUHKOBOT



BlIaM (BEPTUKAIbHI 3JIUTTA Ta MOIJIMHAHHS), [0 MAlOTh SK MO3UTUBHUM, Tak 1
HEraTUBHUI BIUTUB Ha €PEKTUBHICTH Oi13HECY Ta 10OpPOOYT CyCHiIbCTRA.

VY nuceprauiiHoMy JOCHIKEHI HA OCHOBI KPUTHYHOI'O aHANI3y ICHYIOUHX
HiAXOAIB 10 OLIHKM PIBHS KOHLIEHTpAIlli pUHKOBOI BJIaJid 3p00JE€HO BUCHOBOK MPO
OOMEKEHICTh iX TNPAKTUYHOIO 3aCTOCYBAaHHS Ta HEPEJNEBAHTHICTh I1CHYIOUIM
MPaKTUIl aHTUMOHOMOJILHOT TOJITUKK KpaiH BHACIIIOK aCHUMETpii JAOCTYIY 0
1H(pOopMaIlii Ipo YaCTKU PUHKY BCIX ICHYIOUMX Cy0’€KTIB TOCIOAAPIOBAHHS.

VY poznini 2 «EMOipuyHu aHati3 BIUTUBY CTPATETrii 3JIMTTIB Ta MOTJIMHAHb HA
KOHIICHTPAIIII0 PUHKOBOI BIAW» JICTAIO IMOJAJBIIOT0 PO3BUTKY BHU3HAYCHHS
JETCPMIHAHT TPOIIECY MI’)KHAPOIHHX 3JIMTTIB Ta IMOTJIMHAHD, JI0 SIKUX TPOIIOHYETHCS
BKJIFOYATH: [HMKITIYHHA XapakTep IX JWHAMIKW; PO3IIMPEHHS apXITEKTOHIKH
cyO’€KTIB pUHKY 3JUTTS Ta MOTJIMHAHB 32 paXyHOK aKTHUBI3allli IHBECTOPIB 3 KpaiH,
10 PO3BUBAIOTHCSA; IEPEBAKAHHS B CEKTOPAILHOMY PO3IO/1II MOTOKIB 1HBECTUIIIH
B Yyroju TO 3JIUTTSX 1 MOTJIMHAHHSAX CEKTOPIB JIJIOBUX MOCTYT, (HiHAHCOBOI Ta
1HBECTHIIIMHOI TIsUIBHOCT, 1HGOPMAIIlli Ta TeIeKOMYHIKaIlii; 3pOCTaHHS KUIBKOCTI
YTOJI TI0 3JIUTTSX 1 MOTVIMHAHHSAX M1X T1IraHTaMU 3 TPAIUIIMHUX TaTy3el eKOHOMIKH
Ta HEBEJIWKUMHU IHHOBAIIWHMUMH KommaHissMu IT-cekTopa; 30UIBIICHHS YacTKU
rajry3i OXOpOoHH 370pOB’s B yrogax M&A.

[IpoBenennii aHami3 perioHaNbHUX TPEHAIB Yy IUHaMIIl mporeciB M&A
CBIJIUYUTH MPO: MIPUTAMaHHICTh JTuHaMilll M&A B perionax IliBaiunoi Ta [liBgenHoi
AMEpHUKH XBHJICTIOMIOHOTO XapakTepy, SKUW KOpEI€e 13 3arajJbHOCBITOBHMH
TPEH/IaMH; 3arajJibHy MOTHBAIlII0 1HBECTOPIB JO YKPYNMHEHHS Ta KOHCOMiAArii
0i3Hecy; BIUTMB TakuX (haKTOpPiB, SIK MiJBHINECHHA MNpoleHTHUX cTaBok B CIIIA,
3arajbHa MaKpOCKOHOMIUHA JMHAMiKa, KOHKYPEHI[isS 3a CBITOBE IJEPCTBO Ta
TopriBenbHI BiliHM 3 KuTaeM, pedopMu B CTpaTeTiuHUX Taimy3sX KpaiH pETioHY;
BITHOCHO CTally AMHaMiKy moka3HukiB M&A B €Bpori sk 3a obcsramu, Tak 1 3a
KUTBKICTIO YTOJ, 1[0 MOXK€ OyTH TOSICHEHO TPHUETHAHHSM HOBHX KpaiH g0 €C,
BIIKPUTTSIM HOBHX PHUHKIB Ta MEBHOI OOMEKEHICTIO HAIIIOHATFHUX PUHKIB MaJHX
Kpaid €Bponu; HEJOOILIHEHHICTh MOTEHIaTy PUHKY KpaiH Adpuku ta biauzbkoro

Cxony y HOpIBHSIHHI 3 1HIIIMMU PET10HAMU CBITY, B TOMY YHUCJI1 Yepe3 MPOrH0o30BaH1



CKOpPOYEHHSI BHpPOOHMITBA Ta pedopMu (ICKaIbHOI MOJITUKH, HEOOXITHICTh
noinmeHHs chepu epxaBHUX (1HAHCIB, 3MEHILICHHS €KOHOMIYHOI 3aJIEKHOCTI B1J
Ha(TU Ta BUPILICHHS MUTAaHHS MOKPALIEHHS IHBECTULIMHOTO KIIIMATY Ta PO3BUTKY
PUHKY IIpaill; opieHTalilo 1HBecTOpiB puHKY ME&A kpain A3ii ta Oxeanii Ha
€KCITAHCHUBHY TOJIITHKY Ha HOBUX PHHKAX.

JlucepTaHTOM 3alpONOHOBAHO Ta EMIIPUYHO anmpoOOBaHO aBTOPCHKUMN
QITOPUTM JOCIIKEHHS €(EKTIB KOHIICHTpAIlii pUHKOBOI BIaJH, IO BHHHKAIOTH
BHACJTIZIOK 3JUTTIB Ta IOTJIMHAHb, SKWW BKJIIOYAE TaKi KPOKH: BHU3HAYCHHSI
reorpadiqHUX MEX PUHKY, 110 JOCJIIKYETHCS; BA3HAUCHHSI HASIBHOCTI 3B A3KY MIXK
3MEHIIECHHSIM (3POCTAaHHSM) KUIBKOCTI KOMIIAHIH Ha TMEBHMX pHUHKax Ta
3MIMCHCHUMH yrojaMu M&A; BU3HAYCHHS HASBHOCTI 3BOPOTHOTO 3B’SI3KYy MIiXK
o0caraMu BUPOOHUIITBA Ta KUIBKICTIO MIAMPUEMCTB B MEBHIN raigy3l Ha MEBHOMY
HaI[lOHAJILHOMY PWHKY; BU3HAYCHHS BIUTUBY yrog M&A Ha JUHAMIKy IMOKa3HUKA
CEpEeIHbOI KOHIICHTpAIlii Ha Taly3eBUX PUHKAX; BU3HAYCHHS BIUTUBY KOHIICHTpAIIil
PUHKOBOI BJIAJIM HA MiJABUIICHHS €(DEKTUBHOCTI Oi3HECY; BUSHAUEHHS 3B 3Ky MIX
yrogamMu M&A, KOHIEHTpAIl€l0 PUHKOBOI BIaAW Ta 3POCTaHHIM J00pOOYyTY
CIIO’KMBAYiB; TOPIBHSIHHS HAsBHUX TO3UTHUBHUX Ta HEraTUBHUX €(EKTIB BiJ
KOHIICHTpAIlli PUHKOBOI BJaaud BHACHIIOK M&A; TPUAHATTA PIlIEHHS PO
3aCTOCYBaHHS 1HCTPYMEHTIB 3aXHUCTy KOHKYpeHIIi. Ampolallisi aBTOPCHKOTO
anroputMy Ha mpukiaami 20 cekTopiB mepepoOHOI MPOMHMCIOBOCTI KpaiH, IO
TPaAUIIIAHO 3aTydaroTh HaWOIbINY KUIBKICTH 1HBecTHIlH B yrogu M&A (CIA,
BemukoOpuranis, Himeuuwna, Icmanis, Kwuraif), a Takoxx YkpaiHu, mokasaia
HasIBHICTh BUCOKOTO CTYIICHS 3B’SI3KY MK CEpPEIHIM MOKa3HUKOM OOCSTY BHUITYCKY
IPOJYKINI MO OKPEMHUX CEKTOpax NepepoOHOI MPOMHCIOBOCTI Ta TOKA3HUKOM
KiTbKOCTI yron M&A nume Ha puHkax Kutaro Ta YkpaiHu, 1m0 MOSCHIOETHCS
HU3bKOIO €(PEKTUBHICTIO JIEPKABHOI TOJITUKH 3aXMCTY KOHKYPEHIII1 B X KpaiHax,
y TIOPIBHSHHI 3 1HITUMU JTOCTI)KYBaHUMH KpaiHaAMHU.

Y posmim 3 «MexaHi3MH MABUIICHHS €QEKTUBHOCTI IMIICMEHTAII1
AHTUMOHOITOJIFHOI PETYJISITOPHOT IMOITUKY KPaiH Ha pUHKAX MDKHAPOHUX 3TUTTIB

Ta MOTJIMHAHBY 31HCHEHO MOPIBHIBHY CUCTEMAaTH3AIlII0 M1IXO01B 10 (OpMyBaHHS



anTumMoHononbHoi nodituku B €C, CIIIA Ta YkpaiHi, 1110 T03BOINIO BUOKPEMUTH
Taki OCOOJMBOCTI OCTaHHBOI: CIPSMOBAHICTH Ha PO3BUTOK EKOHOMIYHOI
KOHKYpeHIli Ta OOMEXEHHsS MOHOIIONI3MY B TOCHOJAPCHKIM  JISJIBHOCTI,
BU3HAUEHHS PHUHKOBOI BJaAuM ab00 TMaHyBaHHS UIUIIXOM aHali3y cy0’ekTa
TOCIIOZAPIOBAHHS, MEX Ta CTPYKTYPH PUHKY, BIIKPUTOCTI PHHKY JIJIS TOTCHITIHHUX
KOHKYPEHTIB, MOKJIMBOT'O BIUIMBY 3YCTPIYHOI PUHKOBOT BJIa/IM MOKYMIIIB Ta aHATI3Y
CTpaTeriyHuX nepesar cy0’eKTa TroCroIaploBaHHs; BU3HaUEHHs reorpadiynux abo
IPOIYKTOBUX MEX PHHKY IIISIXOM BCTAHOBJICHHS MiHIMAJIBHOI TEPUTOPIi; pO3TIsa
KaTeTropii «pUHKOBOI BIIau» Yepe3 3/IaTHICTh Cy0’ €KTa rocioaplOBaHHsI BILTUBATH
Ha YMOBHU PHMHKY; ITaHyBaHHS IiTXOJIB J0 BU3HAYCHHS JIOMIHYIOYOTO MOJIOKCHHS,
OpIEHTOBAaHUX HA KIJIbKICHI TPAHWYHI MOKAa3HUKHU, & HE Ha SKICHI, 110 MOB’s3aHi 3
HASIBHICTIO MEPEKOHJIMBUX JTOKA31B HETaTUBHUX HACIIIKIB I y9aCHUKIB PUHKY BiJ
3aCTOCYBaHHS MOHOITIOJIBHOT BJIaJIW; IPH BU3HAYCHHI aHTUKOHKYPEHTHOT TIOBEIIHKH
PO3TJISAJT 3HWKEHHS IIiH K MapKepy MPOKOHKYPEHTHOI MOJIITUKK, BpaXyBaHHS MPH
3aMoYaTKyBaHHI ~ AHTUMOHOIIOJIBHOTO  PO3CHIIYyBaHHSA  IIOJAO0  XMKallbKOTO
IIIHOYTBOPEHHSI y SKOCTI HEOOXIJHHUX YMOB HAsSBHOCTI JIOMIHYIOYOi IO3HIIi Ha
PUHKY, HAMIPY «XF>KaKa» BUTICHUTH ICHYIOUMX KOHKYPEHTIB, B TOMY YHCIII IIUISIXOM
JEMITIHTY; BIJICYTHICTh y HalllOHAJbHOMY 3aKOHOJABCTBI JOKTPHUHH OCHOBHHUX
00’€KTIB; TP PO3TJISAAI KOHKYPEHTHHX €()EKTiB BpaxyBaHHS JOKa3iB BIJICYTHOCTI
AHTUKOHKYPEHTHHUX Y3TOJKEHUX 1 Cy0’€KTIB TOCIIOIapIOBAHHS.

JlucepTaHTOM  3ampONOHOBAHO  MEXaHI3M  MiABUIIEHHS  e()EeKTUBHOI
IMIUTEMEHTAIlli aHTUMOHOTIOIBHOI TIOJIITUKH JEP)KaBH, METOI0 SKOTO € CTBOPSHHS
KOHKYPEHTHOTO CEpeJIOBUINIA Ta MiJBUIICHHS EQEKTUBHOCTI (DYHKIIIOHYBaHHS
ICHYIOYMX KOHKYPEHTHHX BIIHOCHH IUIIXOM 3aCTOCYBaHHS IMPABOBUX (MPUIAHATTS
BIJITIOBIIHMX 3aKOHOJABYMX Ta HOPMATHBHO-TIPABOBHX aKTiB), OpraHi3ariiHo-
KOHTPOJIFOIOUYMX (po3poOka Ta opradizallis BHKOHAHHS 3aXOJIiB, CIPIMOBAHHX Ha
3armo0iraHHs MOPYIIEHHS KOHKYPEHTHOTO 3aKOHOIAaBCTBA; MMPOBECHHS MOHITOPUHTY,
NIepeBIPOK, MPU3HAYCHHS €KCTIEPTH3H ); a/IMiHICTPATUBHO-EKOHOMIYHHX (ITPUMYCOBUIA
o/ Cy0’€KTIB TOCIOAAPIOBAHHS, 3aCTOCYBAaHHSI CaHKIIM, HakiIagaHHS MTpadiB);

o UIAKTUYHO-PO3 ICHIOBAIbHUX (1H()OPMYBaHHS, BHECEHHS NMPOMO3HUIIIMA, HATaHHS



pEKOMEH/Ialllid, TOMEPEIHIX BUCHOBKIB CTOCOBHO MOPYIIEHb, PO3’SICHEHHS 00
KBaJTi(piKalii MOPyIIEHb) METO/IIB 31ICHEHHS! aHTUMOHOTIOJIBHOT IO TUKH.

ABTOpPOM yJIOCKOHAJIEHO KIIbKICHUHM 1HCTPYMEHTApiil OLIHKK BIUIUBY IMPOLECY
37UTTIB Ta TOMVIMHAHb Ha €(EeKTUBHICTH Ol13HECY Ta JOOpOOYT CyCHUIBCTBA, SIKUIA
pO3pOOJICHO  aBTOPOM 3  BUKOPUCTAHHAM  METOJIIB  CHUCTEMHO-IMHAMIYHOIO
MO/IETFOBaHHSI, 1110 JJO3BOJISIE BCTAHOBUTH MIPUYMHHO-HACITIIKOBI 3B’ SI3KU Ta 3aJICKHOCTI
MK MTOKa3HUKAMU 1IHBECTHIIIN B 3ITUTTS Ta OTJIMHAHHS, €PEKTUBHOCTI O13HECY, BUTPAT,
TOJITHKH LIHOYTBOPEHHSI HA PUHKY, CIIOHMBAHHS MPOJYKIIii, 3aralbHOrO 100po0yTY
HACeJICHHs, Ta 3MOJIEITIOBATH ONTUMAILHUN PIBEHb 3aCTOCYBAHHS aMiHICTPATUBHO-
EKOHOMIYHUX IHCTPYMEHTIB JIep>KaBHOI aHTHMOHOIIOJILHOI TIONITHKH 3aJIsl 3aXUCTY
KOHKYPEHIII1 Ta IHTEPECIB 1HIINX YYACHUKIB PUHKY.

[IpoBeneHi AOCHIKEHHSI Jadd MOMXJIUBICTh MIATBEPAUTH TIMOTE3y IMPO
NO3UTUBHUN BIUTUB TporieciB M&A Ha eekTuBHICTH Oi3HECY uepe3 OTpUMAaHHS
edekTiB onepailiiiHoi, (iHAHCOBOI CHHEprii, YHpPaBIIHCHKOI, 1HBECTHIIIHOI
CUHeprii, CcHHeprii KOMIIETeHTHOCTEW;, TmepeBarn nuBepcudikaiii edeKTiB
BHYTPIIIHbOTATy3€BOi (TOPU30HTANbHI 3JIUTTS Ta MOTJIMHAHHS) Ta MDKIaly3eBOi
KOHIIEHTpAIIl] pUHKOBOI BIIaJy (B€pTUKAJIbHI 3JIUTTS Ta MOTJIMHAHHA). Y TOH K€ 4ac
3pOCTaHHS JOMIHYIOUOTO TOJIO)KEHHS a00 MOHOMNOJIBHOI PUHKOBOI BJIaJH J1a€
MOJKJTUBICTh KOMIIAHISIM BCTaHOBJIIOBATH MOHOIIOJIbHI I[IHU, 3POCTaHHS SKUX HE
OB’ S13aHO 13 00’ EKTUBHUM ITPOIIECOM 3POCTaHHS BUTpaT. BHACIIIOK 3pOCcTaHHS 11iH
Ta MOYJIMBOTO IITYYHOTO A€(PIIUTY TOBApY Ha BHYTPIIIHBOMY PUHKY 3MEHIITY€E€ThCS
KUTBKICTB MOTO CITOKHBaHHS, SIK y cekTopi B2B, Tak 1y cekropi B2C; 3meHmyeThcs
MOTHBAIlil BHPOOHHWKA MIATPUMYBATH HEOOXIJHY SKICTh MPOAYKII Ta
00CITyroByBaHHs CIIO’KMBAYIiB, BIIPOBQ/KYBAaTH  TOJIITHUKY  COINIAJIbHO
BIJIMIOB11aJIbHOTO Oi3HECY, CIIOTBOPIOETHCS KOHKYPEHTHE CEPEIOBUILE HA PUHKY Ta
CTBOPIOIOTHCS IITYYH1 Oap’€pu Jisl BUXOAY Ha pUHOK KOHKYPEHTIB.

Kirouosi ciioBa: mixkaapoaHi 3mutTs Ta normmHaHH (M&A), KOHIIeHTpaltis
PUHKOBOI BIIay, MOHOIOMI3aIlisl, KOHKYPEHIIsl, TOPWU3OHTAIbHI 3IUTTA Ta
MOTJIMHAHHS, BEPTHKAJIbHI 3TUTTS Ta TOTJIMHAHHS, CHHEPTeTHYHI €(EeKTH s

013HeCy, aHTUMOHOIIOJIbHA MOJITHKA KpPaiH, 3aXUCT KOHKYPEHIIIi.



SUMMARY

Ivanov A. International mergers and acquisitions in measuring the effects
of market power concentration. — Qualification research paper as a
manuscript.

Thesis for a PhD Degree by Field of study 29 «International Relations» by
Program Subject Area 292 «International Economic Relations». — Vasyl’ Stus
Donetsk National University, Vinnytsia, 2020.

The dissertation is devoted to the development of theoretical and
methodological research principles on the development of international mergers and
acquisitions (M&A) processes and their impact on the concentration of market
power, and, consequently, on the interests of other market participants, including
consumers, partners and competitors. The paper is also dedicated to the development
of scientific and practical recommendations for the protection of competition in
markets affected by dominant market power.

The Section 1 «Theoretical research foundations of international mergers and
acquisitions in the context of global competition and market power» developed the
genesis of research theories for international mergers and acquisitions, which
identified five main areas: efficiency theory, according to which the main motive of
mergers and acquisitions are cost reductions by achieving economies of scale; theory
of monopoly, which considers M&A as a way to strengthen market power; valuation
theory, which assumes that a firm considers or offers a merger and acquisition
proposal while determining the value of the target firm from the standpoint of
increasing the market value of the future merger; empire-building theory, which
explains the process of mergers and acquisitions by the tendency of managers to
maximize their own performance from the standpoint of its evaluation by
shareholders; process theory, which considers mergers and acquisitions as a result
of processes governed by incomplete assessments, cognitive simplifications, and

organizational procedures.



The dissertation presents the author’s categorical apparatus for researching
mergers and acquisitions, namely: the term «merger» implies the voluntary
unification of two or more companies resulting in the formation of a new, merged
economic unit. The purpose of such a merger is to expand the sphere of influence
and economic power of the company, achieve competitive advantages, increase the
market value of the company and obtain a synergistic effect. Mergers are carried out
mainly through the exchange of shares between participating companies or their
mutual purchase and sale; the concept of «acquisition» implies purchasing a
controlling stake of one company by another one, which is usually coercive, while
maintaining the acquisition structure and transferring the assets and liabilities of the
acquired legal entities.

The author improved the concept of studying the impact of international
mergers and acquisitions on the concentration of market power, namely: it was
established that mergers and acquisitions are an important means of realizing the
objective desire of business to expand market and economic power, concentration
of capital and creation of monopolies, which results in positive consequences for
business efficiency and negative — for social welfare; systematized existing
approaches to determining the types and forms of mergers and acquisitions on such
grounds as the type of relationship between the merging companies; by the financing
method; nature of integration; level of synergy; nationality; form of financing
operations; attitude of management to operations; degree of attractiveness; terms of
mergers and acquisitions; mechanism of the implementation of agreements. The
main motives and effects of the merger and acquisition strategy were summarized,
which are grouped into such categories as: synergetic effects for business:
operational synergy, financial synergy, management synergy, investment synergy,
synergy of competencies; advantages of diversification — risk co-insurance; effects
of market power concentration: intra-industry concentration of market power
(horizontal mergers and acquisitions) and intersectoral concentration of market
power (vertical mergers and acquisitions), which have both positive and negative

Impact on business efficiency and social welfare.



The dissertation research, based on a critical analysis of existing approaches
to assessing the level of concentration of market power, concluded that their
practical application is limited and irrelevant to the current practice of antitrust
policy due to asymmetry of access to market share information of all existing
business entities.

In Section 2 «Empirical analysis of the impact of the strategy of mergers and
acquisitions on the concentration of market power», the determinants of the process
of international mergers and acquisitions were further developed. The determinants
include: cyclical nature of their dynamics; expanding the architectonics of the
entities in the market of mergers and acquisitions by means of activating investors
from developing countries; predominance in the sectoral distribution of investment
flows in agreements on mergers and acquisitions of the business services, financial
and investment activities, information and telecommunication; increase in the
number of mergers and acquisitions between giants in traditional industries and
small innovative companies in the IT sector; increasing the share of the healthcare
sector in M&A agreements.

The analysis of regional trends in the dynamics of M&A processes shows that:
the dynamics of M&A in the regions of North and South America is wavy, which
correlates with global trends; general motivation of investors to integrate and
consolidate business; the impact of factors such as rising US interest rates, overall
macroeconomic dynamics, competition for world leadership and trade wars with
China, reforms in strategic industries of the region; the relatively stable dynamics of
M&A indicators in Europe both in terms of volume and number of transactions,
which can be explained by the accession of new countries to the EU, the opening of
new markets and a certain limitation of national markets of small European
countries; underestimation of the market potential of African countries and the
Middle East compared to other regions of the world, including due to the predicted
production cuts and fiscal policy reforms, the need to improve the sphere of public

finance, reduce the economic dependence on oil and address the improvement issue



of investment climate and labor market; orientation of M&A investors in Asia and
Oceania towards expansionary policies in new markets.

The author proposes an empirically tested authorial algorithm for studying the
effects of market power concentration arising because of mergers and acquisitions,
which includes the following steps: determining the geographical boundaries of the
studied market; determining the relationship between the decrease (increase) in the
number of companies in certain markets and the implemented M&A agreements;
determining the presence of feedback between production volumes and the number
of enterprises in a particular industry of a particular national market; determining
the impact of M&A agreements on the dynamics of the average concentration in
industry markets; determining the impact of market power concentration on business
efficiency; determining the relationship between M&A agreements, the
concentration of market power and the growth of consumer welfare; comparison of
existing positive and negative effects of market power concentration due to M&A,;
decision-making on the application of the instruments of competition protection.
Approbation of the author's algorithm on the example of 20 sectors of the processing
industry of countries that traditionally attract the biggest amount of investments in
M&A agreements (USA, UK, Germany, Spain, China), as well as Ukraine, showed
a high degree of correlation between the average output in certain sectors of the
manufacturing industry and the number of M&A transactions only in the markets of
China and Ukraine, which is explained by the low efficiency of state competition
policy in these countries, compared to other countries studied.

Section 3 «Mechanisms for improving the implementation of antitrust
regulatory policy in the markets of international mergers and acquisitionsy is
focused on comparative systematization of approaches to shaping antitrust policy in
the EU, US and Ukraine, which allowed to highlight the following features of the
latter: concentration on the development of economic competition and monopoly
restriction in economic activity; determination of market power or dominance by
analyzing the entity, market boundaries and structure, market openness to potential

competitors, the possible impact of counter market power of buyers and analysis of



the strategic advantages of the entity; determination of geographical or product
boundaries of the market by establishing a minimal territory; consideration of the
category of «market power» through the ability of the entity to influence market
conditions; the dominance of approaches to determining the dominant position,
focused on quantitative indicators, rather than qualitative, which are associated with
the presence of convincing evidence of negative consequences for market
participants from the use of monopoly power while determining anticompetitive
behavior, considering price reduction as a marker of pro-competitive policy,
Initiating an antitrust investigation into predatory pricing as necessary conditions for
a dominant position in the market, the intention of the «predator» to displace existing
competitors, including through dumping; absence of doctrine of basic objects in the
national legislation; when considering the competitive effects of the absence of
concerted anticompetitive actions of economic entities.

The author of the paper proposes a mechanism for increasing the effective
implementation of antitrust policy of the state, which aims to create a competitive
environment and increase the efficiency of existing competitive relations through
the application of legal (adoption of relevant laws and regulations), organizational
and controlling (development and implementation of measures to prevent violation
of competition law; monitoring, inspections, expertise); administrative and
economic (forced division of business entities, application of sanctions, imposition
of fines); preventive and explanatory (informing, making proposals, providing
recommendations, preliminary conclusions on violations, clarification on the
qualification of violations) methods of antitrust policy.

The author improved the quantitative tools for assessing the impact of mergers
and acquisitions on business efficiency and social welfare, which was developed by
the author using methods of system-dynamic modelling, which allows to establish
causal relationships and connections between investment in mergers and
acquisitions, business efficiency, costs, market pricing policy, product consumption,

general welfare, and model the optimal level of application of administrative and



economic instruments of state antitrust policy to protect competition and the interests
of other market participants.

The conducted research made it possible to confirm the hypothesis about the
positive impact of M&A processes on business efficiency through obtaining the
effects of operational, financial synergies, management, investment synergies,
synergies of competencies; advantages of diversification of the effects of intra-
industry (horizontal mergers and acquisitions) and intersectoral concentration of
market power (vertical mergers and acquisitions). At the same time, the growth of a
dominant position or monopoly market power allows companies to set monopoly
prices, the growth of which is not related to the objective process of cost growth.
Due to rising prices and possible artificial shortage of goods in the domestic market,
the amount of its consumption is declining, both in the B2B sector and in the B2C
sector; the motivation of the manufacturer to maintain the required quality of
products and customer service and implement a policy of socially responsible
business decreases, distorts the competitive market environment and creates
artificial barriers for competitors to enter the market.

Keywords: international mergers and acquisitions (M&A), market power
concentration, monopolization, competition, horizontal mergers and acquisitions,
vertical mergers and acquisitions, synergetic effects for business, antitrust policy of

countries, protection of competition.



CIIUCOK ONMYBJIKOBAHUX MPALIb 3JIOBYBAYA 3A TEMOIO
JTUCEPTAIII

Cmammi y nepioOouyHux HAyKoeuUx 6UOAHHAX THULUX 0epIHCcas, AKI 6X00AMb 00
Opzanizayii eKOHOMIYHO20 CnIGPOOIMHUYMEA ma PO36UMKY ma/ado
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