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long been associated with LBOs but also neglected divisions and other pieces of
corporations with potential for growth and an appetite for investment.

All LBO acquisitions are made with the goal in mind of improving the company,
paying down debt, and selling the company for a handsome profit. There are three
typical exit strategies for a private equity LBO transaction:

- Sale: Can sell company to another financial sponsor or a strategic buyer;

-IPO: This is usually not a full sale of the company, however it offers an
opportunity to realize a significant return on investment;

- Recapitalization: The equity holders may recapitalize by borrowing new
funds to re-leverage the company and take cash out of the company to realize part of
their investment.

Don’t forget about some shade sides of LBOs, however, let’s consider also some
potential disadvantages. If the company's cash flow and the sale of assets are
insufficient to meet the interest payments arising from its high levels of debt, the
LBO is likely to fail and the company may go bankrupt. Another disadvantage is that
paying high interest rates on LBO debt can damage a company's credit rating. Finally,
it 1s possible that management may propose an LBO only for short-term personal
profit.
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diHaHCOBa cTpaTerisi KOpnopauii B yMoBax rjio0ajbH0I KOHKYpPeHIil

3a yMOB PHUHKOBOi €KOHOMIKM OCHOBHUM 3aBJIaHHSIM KOKHOTO MIAIPUEMCTBA €
BIDKMBAHHSI Ta PO3BUTOK y KOHKYpeHTHOMY cepenoBuili. lle 3a0e3neuyerncst sk
BIIMOBIHOKO BHYTPIIIHBOIK OpTraHi3alli€lo, TaK 1 B33a€EMOJIIEI0 13 30BHIMIHIM
cepepoBunieM. [moOamizaiis, sIKy MOXHa OXapakTepu3yBaTU SIK HENIHIMHUM
0araToBUMIpHUM Mpolec 31 CKIAIHOI €BOJIOLIE€I0, CHOpUYMHUIA (OpMyBaHHS
EKJIEKTUYHOI Ta 4acoM MNapaJoKCajJbHOI y CBOIiX MPOsiBaX €KOHOMIYHOI PeajbHOCTI,
3QJIMIIAI0YM  yC€ MEHIIE MiCIsl JJIsl ySBJIEHb NpPO pIBHOBAry, OOOpPOTHICTH Ta
CTallioHapHICTh pUHKIB [1]. Bona HeliMoOBipHO po3mmpuia (GPOHT KOHKYPEHTHOT
00pOTHOM, 3yMOBHUBIIM BUHUKHEHHS 0araToacnekTHOi, AUHAMIYHOI W arpecuBHOI
KOHKYPEHIlli, sl sIKOi XapakTepHi: 1) HaOyTTS HEI T€OEKOHOMIYHOTO XapakTepy;
2) opieHTalig Ha 3a0e3Me4YeHHs] TaKUX KOHKYPEHTHUX IepeBar sK ONEepPaTUBHICTD,
THYYKICTh, MAaHEBPEHICTh; 3) 0araToacrneKkTHICTh KOHKYPEHIIll, SIKa BUSBIISIETHCS B:
a) IpOTIKaHHI ii Ha PI3HUX PIBHAX; 0) HEOOXITHOCTI OJTHOYACHO BPaxOBYBaTH Pi3HI
KOHKYPEHTHI TapaMeTpH; B) MOMJIMBOCTI PI3HHUX peakiliii Ha CXO0Xl1 CHUTyarlli Ha
PI3HUX PHUHKAX; T') MOXJIMBOCTI J1aMETPAIbHO MPOTUIIEKHOI PUHKOBOI MOBEIIHKU
cy0’ekta B pi3zHUX cdepax; 4) HepiBHOMIpHICTH (TeorpadiuyHa 1 3a CEKTOpamu)
3pOCTaHHsSI KOHKYpPEHIlIi; 5) BUHUKHEHHS HOBHX ()OpM KOHKYPEHTHOI OOpOThOW,
3aCHOBAaHUX HE Ha CTAOUIbHUX NOPIBHSJIBHHUX TEpeBarax, a Ha BUABJICHHI a0o
CTBOPEHHI HOBHMX, THMYACOBHX I[epeBar, 1HOJl NUISIXOM CBIJJOMOTO TMiJIPUBY
pIBHOBAaru Ha puHKax; 6) HEPIAKO arpeCUBHUMN, PYWUHIBHHUI XapakTep KOHKYpEHIIi 3
BUKOPUCTAHHSAM MPOTH KOHKYPEHTIB MPSIMUX aTaK, IHKOJIM 31 3HEBAXKAHHSIM MPABOBUX
HOpM; 7) pi3Ke 3arocTpeHHs 00poThOU 3a JiAepcTBO [2, ¢.23].

3a Takux yMoB (hiHAHCOBA CKJIaJIOBa € HAJ3BHYAWHO BAXKIMBOIO y CTBOPEHHI
KOPIIOPaTUBHOI KOHKYPEHTHOI CTparerii, ajke Oyab-siKe YNPaBIIHCHKE PIIICHHS
IPYHTY€ThCSl Ha (IHAHCOBUX PO3paxyHKax, a (piHAHCOBI MOKA3HWKU BIUIMBAIOTH Ha
MOTHBAIIII0 0Ci0, 1110 YXBATIOIOTh pilieHHs. [ 100ai3alisi 3Ha4HO YCKIIaIHIOE TTPOIIEC
YXBaJICHHS PIIIeHb Yepe3 PO3LIMPEHHS CHEKTpa JKepeldl OTPUMAHHS KOHKYPEHTHHX

nepeBar, 3aroCTPEeHHs KOHKYPEHI[li, 3pOCTAaHHS HEBU3HAYEHOCTI, L0 MOPYIIYIOTh
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3arajJibHONPUMHATI TOTJSAAM HAa EKOHOMIYHUN pPO3BUTOK. OCKIIBKH 32 TaKHUX
0o0CTaBUH [1€BICTh TPaAUIIiHOI Mojeni (piHAHCOBOI cTparerii 3HaYHO OOMEXKeHa,
Kopropaiiii po3po0JisioTh W yIpoBaKyIOTh NPUHIIMIIOBO HOBI METOAU A1SIILHOCTI.

Tak, HEOOXITHICTh BIAIIYKAHHS €JWHOTO KPUTEPIIO OI[IHKKH ONTHUMAJIBHOCTI
YIPaBIIHCHKUX PIlIEHb CIPUYUHHIIA MOSIBY HOBOI CHUCTEMOYTBOPIOIOUO1 1/1€1, 3T1IHO
AKIA OIIHKa pilleHb BiJIOYBAa€TbCS HAa OCHOBI iX BIUIMBY Ha BapTICTh KOpIOpaIllii.
[lboMy cropusic TOMMPEHHS Yy CBITOBIM MpPaKTUIl METOAIB MEHEIKMEHTY,
3aCHOBAHOTO Ha YIpaBJIiHHI BapTicTIO Kopropaiii, abo VBM-menemxmenty (VBM —
Value Based Management). [{eii miaxii NpUHIMIOBO BIAPI3HAETHCA Bl TPAAUIIIHHUX
METO/IIB OLIHKHU O13HECY, SIKl HaJAal0Th ‘“TOYKOBMI™ y 4Yacl pe3yJbTaT; 130J1b0BaH1 Bij
3arajlbHOr0 KOHTEKCTY YIPAaBIIHHS Ta MPOIECY AOCSITHEHHS KIHIEBOI METH, HeE
nependayaroTh HOro MOHITOPHHIY; OPIEHTYIOTHCS Ha 3BITHI JaHI MUHYJIUX NEPIOJIIB;
JOCUTh YacTO B1IOOpakalOTh IHTEPECH HE BIIACHHKIB, a MeHemkepiB. VBM-
MporpaMu MarTh YCYHYTH Il MPOOJIEMHU, BHOCSYM YMHHUKU THMYacOBOi BapTOCTI
rpolieid, pU3MKy Ta >KOPCTKY BUMOTY O€3MEepepBHOTO KOHTPOJII €()EeKTUBHOCTI
1HBECTOBAHOT'O KaliTaly, 110 SKICHO JIOMOBHIOE TPAAULINHUN (iHAHCOBUM 1 PU3UK-
aHaJi3 Ta COpHsie 3a100IraHHIO BUTOKY KamliTaly 0 PyK KOHKYpeHTIB [3].

OCKUIBKHM JIOBTOCTPOKOBE 3POCTAaHHSI BAapTOCTI KOPHOpAIllii MOXIIMBE JIMIIE B
pa3i aJeKBaTHOI peakili Ha PI3HOMAaHITHI BUKJIMKUA TJI00QJIBHOTO KOHKYPEHTHOIO
CEpeIOBUINA, B1I0YBAETHCS 3aMiHA TPOCTOI METHU KOHKYPEHTHOI CTpaTerii Kopropaiii
Ha OLIbII peadiCTUYHUN 0araTOBUMIpHUN LUIbOBHM BekTop. s boro y ¢ginancoBii
CUCTEMI CTBOPIOIOTHCS JCKUIbKA OKPEMHUX CHUCTEM MHPHUPOCTY BapTOCTI KOpHOpaIlii,
pIBEHb PO3BUTKY SIKUX BHU3HAYa€ KOHKYPEHTHI MO3MIII KOMMaHli y rio0aJbHOMY
pUHKOBOMY mpocTopi: 1) cucteMa hopMyBaHHS “IHAUBIAYaJIbHOCTI” KOpIOpallli, o
0a3yeTbCcsi Ha JOBIOCTPOKOBUX KOHKYPEHTHUX IIepeBarax, $Ki CTBOPIOIOTHCS
VHIKQJIbBHUMH aKTHBaMU a00 KOMIETEHUIEI0 Ta 3a0e3MeuyloTh MNOCTIMHHMA e(eKT
TISIBHOCTI Ha CBITOBOMY pHHKY; 2) cucTema 3a0e3nedeHHs (iHaAHCOBOiI Ta
omepalifHoi THYYKOCTi, fIka Yy pa3l 31TKHEHHS 3 NPUHIMIIOBO HOBUMH 3MiHAMHU
CepeloBHUIIA JO3BOJISIE BAPOOUTH aJ€KBATHY PEaKiiio 0e3 KapaAuHaIbHOI IepeOya0BU

BHYTPIIIHBOI CTPYKTYpHU (THYUYKICTh CTBOPIOE BAPTICTh 3aBJSIKU 301IBIIIEHHIO HAOOPY
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YMOB, 32 SIKUX KOMIIaHisi MOXke €(QEeKTUBHO (YHKIIOHYBATH, PO3IIUPEHHIO MEXKI
pU3MKY ¥ CHEKTpa I1HHOBAIIIMHMX MOXJIMBOCTEH Ta 3HUKEHHIO 1MOBIPHOCTI
HEBUKOHAHHsI 3000B’s3aHb a00 OaHKpyTCTBa); 3) cucTteMa 3abe3reueHHs Oe3MeKu
(h1HAaHCOBOTO PO3BUTKY, [0 CTBOPIOETHCS HA OCHOB1 BU3HAYEHHSI PIBHS PU3UKY, SIKUM
KOpIiopaiiis MoXke IPUNUHATH, 1 MOJAIbIINA ONTUMI3AIlli [ILOTO PU3UKY. s KOKHOTO
3 1UX OJOKIB CTBOPIOIOTHCS, YIOCKOHATIOIOTHCS W KOHTPOJIOIOTHCS OKpeMi,
MIPUCTOCOBAHI J10 TOTPEO 1 MOKIMBOCTEM KOpHOpallii CACTEMHU MPUPOCTY BAPTOCTI.

VY minomy Tpanchopmartii y cepi koprnopaTuBHUX (DiHAHCIB, IO B1IOYBAIOTHCS
I1JT BIUTUBOM 3arOCTPEHHS TJI00aIbHOT KOHKYPEHIIIT, COIPUSAIOTH 3MIHAM Y CUCTEMHHUX
Mpoliecax Ta CTPYKTYpl KOpIIOpalliii, CTUMYJIIOIOUM IXHE MEPETBOPEHHS HA THYYKI U
aJanTUBHI YTBOPEHHSI, MIJIBUIIYIOYH IXHIO KOHKYPEHTOCIPOMOXKHICTh, MOKPAIIyIOYH
MOTOYHI MOKAa3HUKH Ta MEPCHEKTUBU (DIHAHCOBOTO PO3BUTKY.
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