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ASSESSMENT OF MERGERS AND ACQUISITIONS
OF BUSINESS ENTITIES AS A BASIS FOR DEVELOPING

AUDIT SUPPORT: EMPIRICAL GLOBAL EXPERIENCE

Abstract. This article examines current trends in the global mergers and acquisitions (M&A) market, identifying
the prerequisites for audit support in such transactions. Based on an analysis of empirical data from 1985 to 2024, it was
revealed that the cyclical nature of M&A market development is caused by macroeconomic fluctuations, technological
innovations, globalisation processes and changes in the regulatory environment. The article aims to evaluate business
entity mergers and acquisitions in order to lay the foundations for developing their audit support. To achieve this goal,
the following tasks were set: 1) characterising the number and value of mergers and acquisitions worldwide from 1985
to May 2024; 2) determining the number and value of global mergers and acquisitions by industry in 2023; and
3) evaluating the largest mergers and acquisitions worldwide as of May 2024. To accomplish these objectives, the study
employed a combination of general scientific and specialised methods, including comparative analysis, bibliometric
analysis, statistical evaluation, generalisation of empirical data and modelling. This ensured the comprehensiveness and
reliability of the results obtained. The empirical basis of the study consists of data from official international analytical
platforms (Statista, OECD and the World Bank), scientific publications indexed in the Scopus and Web of Science
databases, and regulatory documents from international auditing institutions. The study has established that the structure
of transactions is dominated by the high-tech, energy, pharmaceutical and biotechnology industries, where intangible
assets and innovative resources play a pivotal role in creating value. This study demonstrates that the effectiveness of
mergers and acquisitions is determined by more than just financial indicators; non-financial aspects of companies’
activities also play a role, such as the level of corporate governance, environmental and social responsibility, digital
maturity, and the transparency of business models. The results of the study are of practical importance to auditing
companies, investors, business leaders and regulatory authorities interested in improving the reliability, effectiveness
and sustainability of mergers and acquisitions within the global economy.

Keywords: mergers and acquisitions; business entities; audit support; business model; digitalization of the
economy; transformation; audit consulting; international audit; rating; analysis.

INTRODUCTION

Global mergers and acquisitions (M&As) are a key instrument of strategic development
in the corporate sector. They contribute to capital concentration, improved management
efficiency, risk diversification and the formation of competitive advantages in international
markets. Since the beginning of the 21st century, the M&A market has undergone significant
transformation due to digitalisation, globalisation, increased environmental and social
responsibility requirements, and the integration of sustainable development concepts into
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corporate strategies. These changes highlight the need for a new approach to evaluating mergers
and acquisitions that takes into account not only financial factors, but also non-financial ones,
such as the innovative, environmental, social and institutional dimensions of business activities.

At the same time, the growing complexity and multisectoral nature of such deals are
driving increased demand for high-quality audit services to confirm the reliability of financial
results and compliance with regulatory requirements and to assess integration risks. Traditional
auditing methods focused on checking financial statements and compliance with accounting
standards are increasingly unsuited to modern M&A, where intellectual assets, digital
platforms, ESG metrics and management practices play a significant role. Therefore, there is a
need to develop a methodological framework for auditing such transactions that combines
financial, analytical, legal, institutional and strategic approaches.

Global empirical practice shows that the success of mergers and acquisitions largely
depends on the quality of the preliminary assessment of targets and the effectiveness of post-
integration control. International studies in particular indicate that ineffective financial
statement audits, underestimation of corporate governance risks, a lack of audit of non-financial
aspects and poor assessment of synergies between companies can lead to a decrease in
transaction value, a deterioration in investment attractiveness and an increased likelihood of
corporate conflicts. Under these circumstances, integrating auditing into the M&A process
becomes not only a control function, but also a strategic and analytical one.

Therefore, examining M&A transactions from the perspective of audit assurance is an
important scientific and practical task, combining the analysis of global trends in the corporate
mergers market with the need to improve audit methodology in the context of digital and
sustainable economic transformation.

Problem statement. The scientific problem lies in the lack of a systematic approach to
assessing mergers and acquisitions of business entities that considers the financial, non-financial and
institutional aspects of their activities. There is also a need to develop auditing principles that meet
modern requirements for transparency, sustainability and the digital transformation of business.

Analysis of recent research and publications. Recent research in the field of mergers and
acquisitions shows that the way such transactions are evaluated is changing significantly. Traditional
financial analysis, which focused on synergy, asset management efficiency and the cost of capital, is
gradually being supplemented by non-financial factors such as institutional, social, environmental and
digital considerations. This has a significant impact on the content and methodology of M&A audit
assurance, which must now consider the multidimensional nature of modern corporate mergers.

F.M. Ahsan, M. Popli, and V. Kumar [2] confirm the role of the institutional environment
in shaping the value of transactions, having systematised the impact of formal institutions and
regulatory regimes on the effectiveness of mergers and acquisitions. Accordingly, auditors must
assess not only the financial reliability of a transaction, but also its compliance with regulatory
requirements in different jurisdictions.

Furthermore, research by M.P. Arena, M. Dewally, B.A. Jain and Y. Shao [3] indicates
that cross-border M&A transactions pose an increased risk to family businesses due to reduced
diversification of management decisions. This risk must also be considered when auditing.

Bai, J., Jin, W. and Serfling, M. argue that management practices and organisational
culture directly influence the success of mergers and acquisitions. Meanwhile, E. R. Lawrence,
T. D. Nguyen and A. Upadhyay emphasise the importance of board independence in increasing
the transparency of merger processes. These conclusions justify the need to improve audit
procedures for assessing corporate governance and internal control.

Meanwhile, N. Dahlen [5] reveals in his systematic review that contingent payments
make auditing the financial results of transactions more complex, and S. Fu and J. Yang [6]
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highlight potential conflicts between minority shareholders and management when it comes to
fulfilling performance obligations. These studies highlight the need to improve audit tools for
assessing contingent liabilities and future cash flows.

Meanwhile, studies by S. Jost, S. Erben, P. Ottenstein and H. Zulch [8], as well as C.
Kayser and H. Zulch [9], demonstrate that corporate social responsibility (CSR) and
sustainability are emerging as key drivers of merger premiums, thereby influencing company
valuations. Empirical evidence from G. Liu, Q. Wu, H. Zhou, and Y. Wang [12], as well as Y.
Zhang, Z. Sun, A. Sheng, L. Zhang, and Y. Kan [19], confirms that green M&A deals can
enhance long-term business value by elevating ESG ratings and mitigating reputational risks.

Liu, N., Zhou, L., Xu, L. and Xiang, S. [15] observe that the impact of such agreements
hinges on whether sustainable development initiatives are merely formal or genuinely
implemented. In the context of auditing, this necessitates verifying not only financial indicators,
but also non-financial ones, including tangible environmental outcomes. This forms the basis
for a comprehensive audit approach to ESG assessment.

At the same time, as noted by M. Aquaro, G. Damioli and B. Lengyel [1], innovative
forms of association contribute to the formation of ‘brokerage regions’ of integration in Europe,
where knowledge and innovation are the main intangible assets. This creates new challenges
for auditors, particularly with regard to assessing intellectual capital and intangible assets.

Xu J., Xiong X., Li X. and Li S. [18] demonstrate that, while digital mergers stimulate
corporate innovation, they also increase information security risks. In this context, H. Liang, S.
Srinivas and Y. Xue [11] warn that the complexity of IT integration in mergers and acquisitions
(M&A) leads to an increase in data leaks. Therefore, audit assurance should extend to cyber
risk, digital asset reliability, and data compliance.

Zheng and Mao [20], who researched FinTech-M&A, emphasised the need to adapt
auditing approaches to high-tech sectors where company valuation is largely based on
algorithms, patents and software solutions.

Meanwhile, H. Liu, S. Liu, J.H. Shen and C.C. Lee [14], as well as K. Liu, P. Jiang and
N. Guo [13], demonstrate that a company’s position in the global value chain, along with its
level of innovation, largely determines the effectiveness of cross-border transactions. This
confirms the need for an audit analysis of the external economic context, including the
company’s participation in global production networks.

Conversely, W. Hu, K. Skowronski, Y. Dong and Y. Shou [7] examine M&A transactions
within supply chains. They argue that, while supplier integration can mitigate operational risks,
it necessitates meticulous verification of supply chain and counterparty interdependencies
throughout the audit process.

A bibliometric analysis conducted by a team of researchers consisting of A. Jain, S.
Kashiramka and S. Jain [16] shows that, over the last two decades, M&A research has evolved
towards interdisciplinarity, integrating financial analysis, strategic management, sustainable
development, behavioural finance and digital technologies. This determines the direction of
future auditing transformation: shifting from the traditional control of reporting reliability to the
comprehensive auditing of transactions’ economic, social, innovative, and environmental
effectiveness.

The aim of the article. The purpose of the article is to evaluate business entity mergers
and acquisitions in order to lay the foundations for developing their audit support. To achieve
this goal, the following tasks were set: 1) Characterise the number and value of mergers and
acquisitions worldwide from 1985 to May 2024; 2) Determine the number and value of global
mergers and acquisitions by industry in 2023; 3) Evaluate the largest mergers and acquisitions
worldwide as of May 2024.
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RESEARCH RESULTS
Let us consider the number of mergers and acquisitions worldwide from 1985 to May
2024 (Fig. 1).
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Fig. 1. Number of merger and acquisition
transactions worldwide from 1985 to May 2024
Source: compiled by the authors based on [21]

The number of mergers and acquisitions worldwide has fluctuated significantly since
1985, due to global economic cycles, as well as technological, financial and political factors.

The second half of the 1980s saw a period of rapid growth in M&A activity, with the
number of deals increasing from 2,700 in 1985 to over 10,000 in 1989. This growth was
associated with deregulation, the active development of financial markets, and the spread of
corporate restructuring in the US and Western Europe.

The early 1990s were characterised by an ongoing upward trend: by 1995, the number of
deals had surpassed 20,000, reaching almost 40,000 by 2000. This peak at the turn of the century
can be attributed to the expansion of business globalisation.

Following a decline from 2001 to 2003, caused by the collapse of internet companies, the
market entered a growth phase once more. Another wave of activity occurred between 2004
and 2007, peaking in 2007 with 47,455 deals — a record at the time.

However, the global financial crisis of 2008—-2009 caused a noticeable decline in activity,
with the number of deals falling to 40,700 in 2009. However, from 2010 to 2017, the market
grew steadily, reflecting the recovery of the global economy, active development in the

379


https://journal.eae.com.ua/

https://journal.eae.com.ua
ISSN 2617-8648 European scientific journal of Economic and Financial innovation
Ne4(18) 2025

technology sector and expansion by transnational corporations. The highest value for this period
was recorded in 2018, with 56,382 transactions — a historic peak for the entire review period.
The following years were characterised by fluctuations, including a slight decline in 2019—
2020 due to the pandemic. Conversely, 2021 saw a recovery and a new record of 58,308 deals,
indicating pent-up demand and large-scale corporate consolidation following the pandemic.
Between 2022 and 2023, activity declined again (to 39,600 deals in 2023), potentially due to
geopolitical instability, high inflation and tightening monetary policy in leading global economies.
Between January and May 2024, 13,176 deals were recorded, which could indicate that
the market is stabilising at a lower level than in previous years.
Next, we will examine the value of M&A deals worldwide from 1985 to May 2024 (see
Fig. 2).
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Fig. 2. Value of mergers and acquisition
transactions worldwide from 1985 to May 2024
Source: compiled by the authors based on [22]

An analysis of the value of such transactions at a global level from 1985 to May 2024
(see Fig. 2) reveals key trends and the impact of economic, political and financial factors. It
also enables us to predict the future development of the M&A market.

Over the period covered by the data, the value of mergers and acquisitions has shown
significant volatility. During the 1990s, the value of transactions increased significantly due to
the rapid development of global markets, particularly the liberalisation of economies and
increased activity in the high-tech and finance sectors. The peak in transaction value occurred
in 1999, when the total value of transactions exceeded $4 billion — a record for this period.

However, since the early 2000s, there has been a significant decline in value indicators,
particularly in 2002 when the total value of transactions fell to $1.24 billion. This decline was
the result of the global economic crisis caused by the dot-com bubble and internal financial
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difficulties. A particularly important factor was the significant reduction in financing
availability and increased risk for investors.

Following the financial crisis of 2008, the M&A market recovered; however, the total
value of deals fell to $2.19 billion in 2009 due to instability in financial markets and limited
lending. Nevertheless, the market recovered from 2010 to 2015 and reached a new high in 2015,
with the value of transactions amounting to $4.8 billion. This recovery reflected markets
adapting to new realities, particularly in terms of the lower cost of capital and increased
investment in technology and energy.

A further peak in activity occurred in 2021, when the total value of deals reached a record
$5.2 billion. This was due to economies’ rapid recovery after the pandemic, as well as
companies’ desire to adapt to new business conditions through technological innovation and
changes in consumer preferences.

However, the period from 2022 to 2024 has seen a significant decline in M&A market
activity, with the value of deals falling to $2.4 billion in 2023 and to just $1 billion by May
2024. This decline is due to several factors, including rising interest rates, geopolitical
instability and economic uncertainty resulting from ongoing conflicts, such as the war in
Ukraine, and high inflation rates in developed countries.

Next, we will examine the number of global mergers and acquisitions in 2023 by industry

(Fig. 3).
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Fig. 3. Number of global merger and
acquisition transactions in 2023, by industry
Source: compiled by the authors based on [23]

Analysing the number of global mergers and acquisitions by industry in 2023 (Fig. 3)
provides a deeper understanding of investment flow dynamics and identifies the most attractive
sectors for mergers and acquisitions within the global economic context. As the data shows, the
largest number of deals were recorded in industries characterised by high levels of innovation
and technological development, such as technology, media and telecommunications. With
8,906 deals made in this sector in 2023, there was significant interest in integrating and scaling
companies focused on the latest technologies, as well as growing demand for digitalisation and
innovative media platforms. Meanwhile, the business services and manufacturing sectors also
exhibited high activity, with 6,304 and 5,137 deals respectively, indicating ongoing demand for
business process optimisation and production capacity modernisation.
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The opposite picture emerges in more traditional sectors, such as energy, construction,
transport and real estate, where the number of deals was significantly lower. For instance, only
2,898 deals were concluded in the energy sector, and just 1,479 in construction. This may
suggest that these industries are less attractive to investors in conditions of economic instability,
high energy costs, and logistical challenges. Additionally, M&A activity has declined in sectors
such as financial services and real estate. This is likely due to increased volatility in financial
markets and rising mortgage rates.

Overall, the structure of deals by industry in 2023 reflects current economic realities and
investors® focus on technological development, digitalisation and adapting businesses to the
conditions of global competition. Meanwhile, the decline in activity in traditional sectors such
as energy and construction highlights the need for restructuring and innovative approaches to
restore investment appeal.

Fig. 4 shows the value of global M&A deals by sector in 2023.

Value in billion U.S. dollars
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Technology, media, and.. : : : 617.8 :
Energy, mining, and utilities 600,56
Pharma, medical, and biotech
Industrials and chemicals
Financial services
Consumer
Real estate
Business services
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Fig. 4. Value of global merger and acquisition
transactions in 2023, by industry (in billion U.S. dollars)
Source: compiled by the authors based on [24]

Valuing merger and acquisition deals by industry in 2023 provides valuable insights into
the scale of financial flows and the economic attractiveness of different sectors. As the analysis
shows, industries focused on innovation and technological development continue to account for
the largest proportion of total deal value. Technology, media and telecommunications in
particular are the leaders in terms of deal value, reaching $617.8 billion. This can be attributed
to the consistent growth in demand for digital services and innovative technologies, coupled
with the evolution of media platforms and telecommunications services in response to shifts in
global consumer habits and technological advancements.

The energy, mining and utilities sector ranks second in terms of deal value, with a total
of $600.56 billion. This may be due to high energy prices, growing investment in sustainable
development and changes in production processes that encourage investment in projects to
reduce emissions, utilise renewable energy sources and exploit natural resources efficiently.

Deals in the pharmaceutical, medical and biotechnology sectors were worth $472.34
billion. This highlights the appeal of these industries, particularly in the context of post-
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pandemic recovery and the increased demand for new medicines, medical technologies and
biotechnologies that can significantly improve the treatment and prevention of various diseases.

Other sectors, such as manufacturing and chemicals, recorded deals worth $464.01
billion, indicating high demand for production modernization and the integration of more
efficient technologies into industrial processes. In financial services, the total value of deals
amounted to $283.28 billion, which may be related to global market instability, but this sector
remained one of the main areas for integration processes, particularly through mergers between
banks and other financial institutions.

The consumer goods and services ($197.81 billion) and real estate ($157.8 billion) sectors
showed slightly lower activity, which may be due to slower economic growth, high costs of
raw materials and energy, and increased risks in the real estate market, which limit investment
in these industries.

The lowest transaction values were recorded in the transportation and construction
sectors — $92 billion and $59.07 billion, respectively. This indicates that these sectors, despite
their importance to the economic infrastructure, do not attract large amounts of M&A
investment due to declining demand for large infrastructure projects and rising costs of
materials and logistics services.

Below we look at the largest M&A deals in the world as of May 2024 (Fig. 5).

Value in billion U.S. dollars
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Fig. 5. Largest merger and acquisition (M&A)
transactions worldwide as of May 2024 (in billion U.S. dollars)
Source: compiled by the authors based on [25]

Several transactions completed before May 2024 stand out as landmark events, not only
because of their size, but also because of their impact on global markets and the structure of the
relevant industries. One such deal was the VVodafone/Mannesmann transaction in 1999, valued at
$202.8 billion. This merger was one of the largest in the telecommunications sector worldwide and
enabled VVodafone to strengthen its position in the European mobile communications market.

The second-largest deal took place in 2007, when Gaz de France merged with Suez in a
deal worth $182 billion. This merger was an important step in the development of the energy
sector and the natural gas market, significantly strengthening the new company’s position in
the European and global energy markets.
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Third place in terms of value goes to AOL/Time Warner (2000), which also amounted to
$182 billion. Due to its strategic nature in the context of rapid digitalisation and media development,
this deal is one of the most discussed in business history. However, despite its enormous scale,
integration of the two companies’ cultures and changes in business models for media and internet
technologies proved difficult, leading to certain challenges in further expansion.

The merger of Dow Chemical and DuPont in 2015, worth $130 billion, is a striking example
of two major chemical companies joining forces. The merger aimed to create a company that was
more sustainable and capable of adapting to new global market conditions, particularly in the
context of growing competition in environmentally friendly technology and materials.

In 2013, Verizon and VVodafone merged for $130 billion, strengthening Verizon’s position
in the US mobile communications and digital services market.

Other significant mergers include United Technologies/Raytheon (2019) at $121 billion,
AT&T/Time Warner (2018) at $108 billion and AB InBev/SABMiller (2015) at $107 billion.
These deals demonstrate the high level of integration activity across various sectors, including
telecommunications, media, food and defence technologies.

A significant deal in the food industry was the $100 billion merger of Heinz and Kraft in
2015. This indicates a trend towards the formation of large conglomerates in the consumer goods
sector, where investors focus on achieving economies of scale and product diversification.

CONCLUSIONS AND PROSPECTS FOR FURTHER RESEARCH

The study confirmed that the modern global M&A market is undergoing a profound
transformation due to global economic integration, digitalisation and the increasing importance
of sustainable development principles. Empirical data show that the effectiveness of M&A
deals depends on traditional financial and managerial factors as well as institutional,
environmental and social aspects, significantly expanding the scope of audit procedures.

An analysis of merger and acquisition dynamics worldwide from 1985 to 2024 revealed
cyclical fluctuations driven by macroeconomic, technological, and geopolitical factors. The
sectoral composition of these transactions indicates a consistent shift in investment focus
towards high-tech, energy, and biotechnology sectors, characterised by intangible assets and
innovative value creation opportunities. These trends confirm the need to adapt audit
methodology to include the assessment of non-financial indicators, ESG performance and the
digital risks that accompany company integration processes.

The study shows that audit support for M&A transactions should be based on a model
that comprehensively assesses financial analysis, due diligence procedures, corporate
governance, and the review of sustainability factors. This approach not only ensures the
reliability of financial information, but also allows identifying potential synergies, risks of
information asymmetry, and the degree of compliance with international regulatory standards.

Prospects for further research lie in the development of a methodological approach to
integrated audit assessment of M&A transactions, taking into account ESG and digital indicators.
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OIIHKA YIoJ 3JIuTTA I IIOI'VIMHAHHA CYB’EKTIB
T'OCIIOJAPIOBAHHS SIK OCHOBA JIJISI PO3POBKH IXHBOI'O
AYJUTOPCBKOTI'O 3ABE3IEYEHHSA: EMIIIPUYHU CBITOBUM JIOCBIJI

AHoTalis. Y cTaTTi J0CHIHKEHO Cy4acH] TeHACHIIT PO3BUTKY PUHKY 3JIUTTS i HoruHaHHs (M&A) y cBiTi
Ta BHU3HAYEHI IEPEIyMOBU JO PO3POOKM ayJUTOPCHKOro 3abe3rnedyeHHs Takux yroj. Ha ocHoBi aHami3y
eMIipUYHUX JaHuX 3a nepiox 1985-2024 pp. BUSBIEHO LMKIIYHMN XapakTep PO3BUTKY PUHKY M&A, 1o
3YMOBJICHUN MaKpOCKOHOMIYHUMH KOJIMBAHHIMH, TEXHOJOTIYHUMH 1HHOBAIIISIMH, T100aTi3aI[iiHIMU MPoIiecaMu
Ta 3MiHAMH PErYJSITOPHOrO cepenoBuina. MeTOr CTaTTi € OliHKa yroja 3JIMTTS 1 MOIJMHAHHS CyO’€KTIiB
TOCIIOAAPIOBaHHA I 3aKIaZeHHS OCHOB PO3POOKH IXHBOTO ayIUTOPCHKOro 3abe3nedeHHS. s po3KpUTTS
MOCTABJICHOI METH, OyJIO BHPILIEHO HACTYIHI 3aBlIaHHsA: 1) oxapakTepu3yBaTH KUIbKICTh Ta BapTICTh yron 3i
3IUTTS. Ta TOMJIMHAHHA Yy cBiTi 3 1985 poky mo tpaBeHp 2024 poky; 2) BU3HAYMTH KiJIBKICTh Ta BapTiCTh
rJ100aJIbHUX Yrof 31 3IUTTS Ta noriauHaHHs y 2023 pol 3a rany3samu; 3) OLiHUTH HAWOLIbII YTOAH 31 3JIUTTS Ta
MOTJIMHAHHS Y CBiTi craHoM Ha TpaBeHb 2024 poky. Jlisi JOCATHEHHs IOCTaBJICHOI METH JIOCHiKEHHS
BHUKOPHCTAHO CYKYITHICTh 3araJIbHOHAYKOBHX 1 CIeLliaIbHIX METO/IB: TIOPIBHUTBHOTO aHaIIi3y, 0101i0MEeTPUYHOrO
aHaJi3y, CTAaTUCTUYHOIO OILIIHIOBAHHS, y3arajbHEHHS eMITIPUYHHUX JaHMX Ta MojentoBaHHsA. lle 3abe3neuusio
KOMIUIEKCHICTh 1 JOCTOBIPHICTh OTPUMaHUX pe3yibTaTiB. EMmipuuHy 0a3zy IOCHIIKEHHS CTAHOBJATH JaHi
odimiiinnx MikHapoiaHux anamitHuHux matdopm (Statista, OECD, World Bank), naykoBi my0Omikarii,
iHmexcoBani y 0a3zax Scopus ta Web of Science, a TakoX HOPMAaTHBHI JOKYMEHTH MIKHAPOJHUX ayJIUTOPCHKUX
iHCTUTYLIH. BCTaHOBIEHO, 1110 Y CTPYKTYP1 Yo TOMIHYIOTh BUCOKOTEXHOJIOT1YHI, EHepreTHYHi, (hapMaleBTU4HI
Ta OGIOTEXHOJNOrIYHI Tany3i, Jie KIYOBY pOJb Y CTBOPEHHI BapTOCTI BiAIrpalOTh HeMaTepialbHI aKkTHBU Ta
IHHOBAIIiHI pecypcu. Y po0OoTi JoBeneHO, M0 eheKTUBHICTD YTofl 3JIUTTS 1 MOTIMHAHHS BU3HAYAETHCS HE JIHIIE
(IHAHCOBMMU MOKa3HUKAMH, a i He(IHAHCOBUMH aCHEKTaMH JiSUIbHOCTI KOMIIaHIii — piBHEM KOPIIOPATHBHOTO
YOpaBJIiHHSA, €KOJOTIYHOI0 Ta COIaNBbHOI0 BiANOBITANBHICTIO, IH(POBOIO 3pUIICTIO Ta Mpo3opicTio Oi3Hec-
Mozeneil. Pe3ynpTaTé HOCTIIKEHHS MArOTh NPHUKIAIHE 3HAYCHHS U ayOUTOPCHKUX KOMIIaHiH, 1HBECTOPIB,
KEPiBHHUKIB MiIIPHUEMCTB Ta PEryISTOPHUX OPTaHiB, IO 3aI[iKaBJICH] Y MiJBUIICHHI HAIIHHOCTI, €()eKTUBHOCTI Ta
CTIMKOCTI yrof 37UTTS 1 HOTTIMHAHHS Y TI100aFHOMY €KOHOMIYHOMY IIPOCTOPI.

KnrouoBi cjioBa: 31UTTS Ta TOMIMHAHHS, CyO €KTH TOCIIOAAPIOBAHHS, ayUTOPChKe 3a0e3neueHHst; OizHec-
MoJIeNb; I(POBI3aLlist KOHOMIKHU; TPAHCPOPMALIIS;, AyMTOPCHKHUI KOHCAJITHUHT; MDKHAPOIHUI ay/IUT, OIIIHKA; aHATI3.
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