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Abstract— \The role of M&A deals is to enable companies to
achieve external growth through capital concentration. At the
moment when they are not able to generate a sufficient level of
revenues or work out optimal mechanisms of internal growth,
there is a need to reorganize the management methodology
towards providing a new source to build a stable market position.
This problem is of practical importance during the COVID-19
pandemic, when many companies has been forced to look for new
development paths and ways to communicate more effectively with
both customers and contractors. One of such solutions are mergers
and acquisitions which due to the appropriate selection of
strategies, will allow optimization of the priorities adopted by the
merging entities.

The paper aims to present business strategies, which are used in
merge processes, including the motives of participants of these
transactions during pandemic. The author’s drew attention to the
necessity of change the development strategies in transactions
which were forced by the threats posed by the time of crisis.
Preparing the determinants conditioning the implementation of
selected strategies allows for the assessment of the degree of coping
by enterprises with the negative effects of COVID-19 from selected
sectors of the economy.

Keywords: [mergers and acquisitions, merging entities, the COVID-
19, business strategies of merger and acquisitions, synergies

I. INTRODUCTION

Each company strives not only to maintain its current
position on the market, but primarily, it constantly looks for
new management models, more professional service provision
and, finally, improvement of relations with the environment.
Often, however, this postulate is not possible to implement.
Entrepreneurs must therefore look for new technological
solutions that will accelerate the restructuring process and will
enable the acquisition of new funds for development and
research as well as other assets that will allow them to more
effectively reach current and future customers. All this is
related to the use of organizational and management methods
that will allow you to maximize sales. One of the tools to
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improve the efficiency of the enterprise management system,
related to the attempt to concentrate capital, is the use of
mergers and acquisitions. Research sections: Introduction,
Materials and Methods, Results, Discussion, Conclusions. It is
worth emphasizing that they are generally perceived as positive
actions, and sometimes even necessary from the restructuring
view.

The global crisis caused by the coronavirus pandemic has
changed the balance of market forces. It is worth noting that
some enterprises have suffered significantly, especially those
related to tourism, hotel industry and gastronomy. In turn,
others, including medical services and pharmaceutical
corporations, as well as sectors related to telecommunications,
technology and the media market, or investments in "green
energy", not only managed to survive and had no problems with
maintaining liquidity, but also used the situation to reach
opportunities for long-term growth.

The essential thesis of the paper is to present the role of
mergers and acquisitions to stimulate actions, under the
influence of both threats and potential opportunities, in order to
minimize unnecessary costs. These transactions will allow
companies not only to reduce the risk of operation in the
difficult time, but also to find an opportunity to grow by using
an appropriate business strategy. The author's also attempted to
answer the following research questions:

— QI1: What are the factors influencing the choice of
strategy: offensive or defensive, implemented as part
of a merger and acquisition during the COVID-19
pandemic?

— Q2: What are the reasons motivating the M&A
transactions in Poland and Europe during the COVID-
19 threat?

— Q3: Which direction are companies interested in
growing through mergers and acquisitions, and what
type of solutions are they going to implement to
prevent unfavorable economic effects resulting from
the pandemic?

The answers to the questions dictated the structure of the
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paper. In order to identify the factors influencing the choice of
business strategies in M&A transactions, the source literature
was analysed and reports of leading financial and accounting
advisory agencies and consulting companies were used, e.g.
Fordata and Navigator Capital, CMS, Deloitte, PwC or Ernst &
Young. Interpretation of the research results and determination
of the causes and motives that determine the implementation of
the appropriate strategy, which allowed for the determination of
the level (degree) of coping by enterprises with the negative
effects of COVID-19 from the most important (selected) sectors
of the economy and the evaluation this phenomenon by the
authors.

II. MERGERS AND ACQUISITIONS AS THE MOST IMPORTANT
MECHANISMS OF EXTERNAL ENTERPRISE DEVELOPMENT

Enterprises interested in achieving long-term financial
benefits must take care of their growth (Hill, Solomon, 2016).
The growth is part of the concept of prospective functioning of
enterprises on the market. No growth is tantamount to no
development opportunities, which limits not only market share,
but also potential investment opportunities. It is especially
visible in times of economic crises, when, above all, the
managerial staff is expected to make well-thought-out, but often
also risky decisions. Enterprises on the market can choose
various options for building a competitive position, either
through internal or external development (Toborek-Mazur,
2010, p. 33).

In the first case, they will be focus on activities aimed at
improving the possessed assets or improving the already
existing internal processes in the enterprise, e.g. building new
departments, undertaking sectoral projects in which the
company has not operated so far, or implementing other
investments (e.g. greenfield). From the point of view of the
company's interest, this type of development may turn out to be
insufficient or unreliable. Hence, internal development is
opposed to external development (Frackowiak, 2009, p. 26).

The common denominator of mergers of enterprises is
undoubtedly the pursuit of capital concentration, due to the
benefits resulting from increased efficiency in managing the
available resources or the synergy. Apart from concentration,
external development also involves integration (with suppliers
or recipients), but also diversification (related and unrelated)
(Czerkas, 2018, p. 19).

Merger is the basic form of combining two separate (both in
organization, economy and law perspective) enterprises into
one entity. A feature of the merger is the fact that it takes place
as a result of concerted and unforced actions of partners
(Gozdziszewska, 2011). This process can take place in two
ways, either in the form of consolidation (unification) or in the
form of incorporation (incarnation). The difference is that by
consolidation there is a link between two relatively
economically equivalent entities, while by incorporation, a
larger entity (economically, financially, organizationally)
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incorporates a smaller entity, although it is not an exclusive rule
(there are some reverse cases) (Swietla and Toborek-Mazur,
2020). The merger of enterprises by consolidation can be
presented using the equation [Entity X + Entity Y = Entity Z],
and by incorporation [Entity X + Entity Y = Entity X]
(Toborek-Mazur, 2015).

In business, the most popular form of merger is
consolidation, in which two relatively equal entities are merged
into one. As a result of this process, each of the merged
enterprises loses its organizational and legal personality
(Swietla and Toborek-Mazur, 2020). The newly established
company owes its legal and organizational existence to the
cooperation created by the merging companies that lose their
subjectivity in favour of a new venture. Thus, the existing
shareholders (stockholders) receive stocks (shares) of the newly
established enterprise, and the stocks (shares) of the
transformed units expire (Korpus, 2015).

The second form of capital concentration is acquisition (or
takeover). Takeover is based on the transfer of control between
enterprises, usually stronger over weaker (economically)
(Stabryta and Matkus 2014, p. 100). The company is taken over
by a new ownership ("transfer of control") (Olszewski, 2013, p.
112). A takeover bid refers to the purchase of stocks (shares) of
another company (e.g. as part of enforcement or bankruptcy
proceedings) or the purchase of assets. Acquisition can be
represented by the equation [Entity X + Entity Y = Entity X
[Y].

It is possible to take over the entire enterprise, as well as its
separated part or even selected assets. Such an action has a
practical justification. In the age of the information society,
information can also be a data carrier, and thus a source of
potential income. Being aware of this, some entrepreneurs
decide to buy out certain parts of the company's assets, at the
same time causing an increase in the share of intangible assets
in their market value, in order to obtain certain intangible
goods, e.g. manufacturing technology, licenses or know-how,
which will allow them to achieve a competitive advantage and
maximize income (Korpus, 2014, p. 34).

As has already been mentioned, the key difference between
a merger and an acquisition occurs due to the fact that the first
one is a result of mutual consent and cooperation between
enterprises (Toborek-Mazur, 2015). Prinicipally, takeovers are
hostile, i.e. the basis is the desire of one of the parties to buy out
a controlling stake without prior agreement of this fact with the
acquired party. A special case of a hostile takeover is proxy
contest, in which minority shareholders (stockholders)
gradually acquire an appropriate package enabling them to take
over control in the company's representative bodies
(DePamphilis, 2017, p. 94). The opposite of these transactions
are friendly takeovers, which assume communication between
partners and respect for their rights to decide the fate of the
company (Puzio, 2018).

Figure 1 shows a scheme of the acquisition of an enterprise
through mergers and acquisitions.
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FIGURE 1. FORMS OF MERGERS AND ACQUISITIONS INTEGRATION
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The main motive for mergers and acquisitions, apart from the
need to build and tighten relationships with current and new
customers and customers, or to gain a competitive advantage, is
primarily to use the synergy. Synergy in the economy is a
phenomenon consisting in the integration of two or more
entities and their activities in such a way that as a result they
bring greater benefit than if these entities acted separately. This
phenomenon is well illustrated by the relation 2 + 2 > 4
(Toborek-Mazur, 2010). Among the most important positive
results of synergy effects are savings, which are achieved by
reducing duplication of processes, organizational and financial
optimization, such as: reduction of costs or tax burdens. An
important synergy effect is also complexity, which enables
more effective coordination of the activities of internal
departments in the company. The aforementioned synergy
effect can be perceived, in various areas of operation of an
economic entity, as: revenue synergy, financial synergy and
cost synergy. The latter, an example of which is the
development of a common accounting system (especially
management accounting), is one of the important factors
motivating investors to make mergers and acquisitions (KPMG,
2020). It is worth mentioning that a merger is the closest form
of linking enterprises, closer than a takeover. It is often the
starting point for building a stable brand that assumes future
expansion and strengthening the competitive advantage
(Koztowska-Makas, 2016).

Mergers and acquisitions are aimed at responding to various
types of threats, in particular in specific, difficult times for the
economy. As the time of a pandemic is such a critical period for
the economy, it is necessary to examine to what extent the
M&A operations market has changed as a result of both
economic uncertainty, but also a change, or at least a correction
of the existing business model or the need to evaluate potential
risk areas or simply new sector trends (Q1, Q2). It should be
remembered that apart from a number of motives and benefits
resulting from these transactions, there are a number of factors
that prevent or undermine the entire process, on which the
success of the entire transaction may depend. The risk arising
in the process is not limited only to financial risk, but also non-
financial one. For example, a transaction failure may adversely
affect the sense of stability of a company's employees. Hence,
it is so important that enterprises interested in M&A operations

prepare for them properly and implement a procedure that, after
taking into account the investment effectiveness analysis, will
bring the expected economic effect.

III. TYPES OF STRATEGIES OF M&A THE COVID-19 PANDEMIC

M&A sector is facing the effects of the COVID-19
pandemic. Many companies have been forced to reconstruct the
vision and direction of development for the future, moving from
the phase of intensive growth to the phase of survival and
adopting a more conservative business model. Due to
limitations and pandemic restrictions unprecedented in our
society, which had such a significant impact on the functioning
of the capital market, new, primarily digital channels of
distribution and building relationships with clients, or simply
searching for new models of business cooperation (e.g. by
mergers) began to gain importance. or acquisitions). While this
process had progressed earlier, the pandemic only made this
course more stringent, setting new challenges for enterprises
aimed at computerization of the management and distribution
processes of their goods and services.

According to research conducted by (EY, 2021), the
pandemic is perceived by nearly 30% of respondents as the
main threat to business. The following positions include,
respectively, unfavourable economic results (19%), climate
change (14%), technological changes (13%), regionalization of
the economy (13%) and geopolitical tensions (12%).
Nevertheless, it should be emphasized that the pandemic is
largely responsible for building economic uncertainty among
investors. This is evidenced by the studies presented, in which
88% of respondents experienced a drop in revenues due to the
pandemic, and 92% considered that the pandemic contributed
to the deterioration of the profitability of their projects. At the
beginning of the pandemic, entrepreneurs were largely afraid of
new investments that could aggravate the risk of economic
failure, which can be seen particularly in the market analysis in
the second quarter of 2020.

It does not mean, however, that no mergers and acquisitions
were carried out during this time. Companies that suffered as a
result of the financial crisis caused by the COVID-19 pandemic
had to take decisive measures to optimize their internal
investment portfolio. These measures can be divided according
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to the functional criterion: defensive and offensive measures
(Deloitte, 2020a). The most important defensive measures of
M&A operations undoubtedly include the possibility of selling
some of the ineffective assets, which will allow not only to limit
further losses generated by the enterprise, but also to focus its
activities only on the most important operational areas of the
enterprise, i.e. those that will allow it to survive (divestments)
(Bajon, 2019). Another solution is the possibility of looking for
strategic partnerships and alliances with other entities on the
market (as part of mergers and acquisitions). Such action will
allow to diversify the investment system, which in turn will
contribute to reducing financial risk, limiting the inconvenient
relocation of capital expenditure and, finally, maintaining an
appropriate level of financial capacity, at least in the short term
(to survive "after the pandemic"). A defensive strategy does not
mean passivity but is dictated by the concern to maintain the
current upward trend, or at least to stop declines in activity.
Therefore, during a pandemic, transactions in which specialist
funds take over companies or their separate parts, or assets in a
difficult financial situation, gain importance. For example,
those subject to bankruptcy (M&A) proceedings (Baker
McKenzie, 2020). This strategy may also be based on taking
over a competing company in order to liquidate it, i.e. eliminate
it from the market. It is primarily of a conservative nature, as it
is focused on long-term development rather than short-term
growth.

On the other hand, offensive strategies will try to take
advantage of the ongoing COVID-19 pandemic in order to
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intensify the outlays not only for growth but also for gaining a
competitive advantage (Stone Herman, 2020). To that end,
enterprises will be interested mainly in expanding the existing
supply chain by increasing the base of partners and ultimately
also customers. As in the case of a defensive strategy, it will be
necessary to search for new alliances and multi-level
cooperation with other market players. However, the difference
between the strategies presented in this regard is based on the
assumption that when adopting a defensive strategy, the entity
will be a "acquired" partner, which decides to adopt such a
solution mainly due to the disturbance in financial liquidity.
Often dictated by the situation in which he found himself.

The offensive strategy is the driving force behind the
diversification of the investment portfolio, so it does not occur
under duress, but within the freedom of decision-making. This
strategy assumes the use of the difficult market situation by
companies that have not suffered or have suffered a little as a
result of the crisis caused by the COVID-19 pandemic. Such
companies may take a risk to be able to achieve a competitive
advantage over other entities. An important element of this
approach is the ability to make decisions decisively, because in
addition to the economic factors of a merger transaction, in
some cases it is also about the possibility of acquiring more
effective management or removing inefficient management
staff (Ambukita, 2014).

Figure 2 shows the types of strategies implemented in M&A
operations during the pandemic.

FIGURE 2. TYPES OF M&A STRATEGIES DURING THE COVID-19 PANDEMIC
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Source: author's own study based on (Deloitte, 2020a)

According to the figure 2, within each of the presented
strategies, we distinguish two strategies: defensive and
offensive, which, depending on the degree of influence and
ability to act, consist of four variants of action. In a defensive
and strategy, the enterprise has a weak operational capacity, but
the degree of impact of a pandemic may be minor or significant.

This means that, depending on the adopted model, the company
will be forced to use methods of increasing efficiency by selling
redundant assets and withdrawing from ineffective areas of
activity, or by taking advantage of an investment opportunity,
strive to maintain the current market situation in the most
sensitive areas of activity, as part of the company's main
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activity. or even inside activities, using the operating synergy
effect. The first method can be achieved by identifying
discontinued activities, i.e. by limiting the parts of production
that constitute side activities. Another one can be effective by
adapting to the prevailing economic situation. Nevertheless, it
should be emphasized that this strategy primarily aims to
protect the company's position, and therefore is not aimed at
long-term growth.

In an offensive strategy, there are also two possible scenarios.
Both assume a strong ability to operate a company,
distinguishing between the degree of impact of the pandemic
(weak-strong). If the degree of impact of a pandemic is
insignificant, the company will strive not only to maintain its
current market position, but also through growth strategies, it
will look for new distribution channels, i.e. new media, for
example by investing in modern IT infrastructure, which will
allow to expand the customer base. Such a situation may be
considered as the best from a management perspective. In the
event that the degree of impact of the pandemic on COVID-19
is significant, the company should seek development paths in
order to secure future assets (in time "after the pandemic
period") and adjust the investment portfolio to new market
expectations, e.g. purchase of innovative assets. In this case, it
is necessary to conduct a market analysis and adapt the
distribution channels and the supply chain to the current
conditions, e.g. adapting the technical infrastructure to the
increased user base of a given telecommunications network.
The above considerations allowed us to present the answer to
the Q1.

Each of the presented situations may take place in the
economic reality, therefore the company, before choosing an
appropriate development strategy to fight the effects of the
ongoing pandemic, should identify its own area of opportunities
and threats. This identification will make it possible to select
the motives that will best meet the expectations of the
stakeholders (and therefore should be individual, adjusted to
each entity), and at the same time will allow the company to
strengthen its market position. Other factors will be taken into
account by a company suffering from insolvency or loss of
financial liquidity due to COVID-19, and another company that
not only maintained its market position, but also gained a
competitive advantage over other entities in the industry.

The thesis adopted in the introduction that "mergers and
acquisitions allow enterprises to stimulate an enterprise to
operate under the influence of both threats and potential
opportunities" seems to be in line with the expectations of
practitioners and confirmed by research conducted by many
companies. This is also confirmed by the analysis of the report
(Deloitte, 2020b), in which 63% of respondents replied that
they expected an increase in activity in the M&A sector in the
next 12 months, and only 4% definitely declared a decline.
Increasing this activity, according to respondents, is achieved
by increasing (diversifying) products or services (17%), taking
over new technologies (17%), expanding the customer base or
expanding the geographic reach of the enterprise (15%), or
through digital transformation (15%).
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In the report (PwC, 2021), as many as 69% of the respondents
including CEOs of Polish companies (compared to 77% in the
world) intend to focus on improving operational efficiency,
59% (compared to 73% in the world) on strengthening organic
growth, and 31 % (compared to 38% worldwide) are
considering a merger or acquisition.

Although the share of interest in methods aimed at increasing
revenues in Poland among managerial staff is slightly lower
than on a global scale, most respondents are at least considering
improving operational efficiency or using forms of organic
growth, or even introducing new products or services, which
may be suggested by the need to respond to threats resulting
from a pandemic (e.g. as a result of a decrease in this efficiency,
which has a direct impact on the financial condition of the
company). The impact on this state of affairs is due to the fact
that in the first place among the threats and challenges facing
enterprises and causing concern in 2021, the respondents
distinguished pandemic (52%). As it has largely contributed to
changes in the way companies are organized and managed
around the world, more and more of them began to focus on
strengthening their market position through a series of long-
term investments.

According to the results of the survey, among the managerial
staff, the greatest interest is generated by investments in the area
of, inter alia, digital transformation, cost efficiency, data
protection and cybersecurity.

IV. ANALYSIS OF FACTORS CONDITIONING THE INITIATION OF
MERGERS AND ACQUISITIONS

The answer to the next question requires additional analysis
of the factors that contribute to making investment decisions in
the field of mergers and acquisitions. Among the most
important determinants affecting mergers and acquisitions,
both Polish and European financial directors indicate: good
financial standing of the company, own skills in conducting
M&A transactions, availability of credit, development
opportunities in the sector and transaction opportunities (the
existence of potential entities to acquire or acquisitions), a
strong degree of competition, economic recovery, and political
and legal obstacles. Undoubtedly, in this case, the most
important are the financial motives that determine the ability to
undertake this type of transaction. The most important are those
that contribute to the improvement or maintenance of a good
financial situation and have a positive impact on the transaction
opportunities on the market. The greatest degree of discrepancy
concerns the substantive skills that determine the proper
conduct of mergers and acquisitions and concerns mainly the
competences of the managerial staff (a difference of as much as
12 percentage points between the surveyed groups).

Chart 1 presents the most important factors and motives of
Polish and European CFOs when they initiated mergers and
acquisitions during the pandemic (Q2).
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FIGURE 3. MOTIVES FOR MAKING DECISIONS OF MERGERS AND ACQUISITIONS DURING COVID-19
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According to the report analysis (EY, 2021), it is worth noting
some important observations similar to those presented in the
Deloitte reports. Firstly, according to the survey, approximately
49% of respondents declared that they plan to conduct active
activities in the area of mergers and acquisitions in the next 12
months, although this result is lower by about 7 percentage
points compared to 2020. This fact, however, seems to be a
tendency. One-off, because since 2015 (with the exception of
2018) this average has remained at the level exceeding 50%. At
the same time, as many as 86% of respondents plan to
implement new and comprehensive solutions in the field of
enterprise management (66% of which is dictated by an attempt
to respond to pandemic threats). Among the most important
activities in the area of mergers and acquisitions, the
respondents indicated in the first place additional (but smaller)
transactions that will allow to increase the market share (43%).
The following places were respectively: M&A transactions
aimed at increasing the operational capacity (34%), acquisitions
allowing to change the current model and focus it on
international expansion (19%) and mergers only in the near-
term sector of activity (4%).

The analysis of the causes of this phenomenon allows us to
answer the Q3. In which direction are companies interested in
growth strategies going to, not only by mergers and
acquisitions, but also what solutions are they planning to
implement to prevent the negative economic effects of the
pandemic?

Among the most important factors related to the pandemic
and influencing M&A strategies, 19% of respondents indicated
building "business resilience". According to the author's, this
concept should be understood broadly, as the ability of an
organization to adapt to the changing conditions of the
economic environment, while maintaining business continuity,
protecting employees and the value of assets. This ability
should be based on three relevant factors: the ability to predict

32% 44%
60% 70%
27 60%
72% R1%
Tk
70"203%
68% 80%
77% 83%
30% 40% 50% 60% 70% 80% 90%
Poland

future events and create scenarios for future activities based on
them, the availability of financial resources (e.g. cash) and non-
financial resources (e.g. human capital) generated or held by the
enterprise, and the use of an external network a relationship
based on the exchange of knowledge and information (Coppola,
2020). Of course, these factors only indicatively allow
enterprises to adapt to the changing environment. It is also
necessary to analyse the market each time in terms of
opportunities and threats resulting from various unfavourable
economic events. About 18% of respondents indicated the
emphasis of management towards the development of a digital
communication strategy and technology development, which in
the perspective of pandemic limitations and recommendations
for remote work and electronic communication seems to be a
right indication. In the following positions, the respondents
indicated: the need to correct and evaluate the current business
portfolio (15%), use the opportunity to gain a larger market
share (14%), or a chance for development in a dynamically
developing environment (14%). Conversely, 13% indicated
difficulties in asset determination and valuation, and only 7%
indicated that the pandemic did not affect their business
activities.

These data indicate that investors must look for solutions that
will allow them to achieve added value, and not only be a
passive form of response to the threats resulting from the
pandemic. According to the author's, it seems correct that at the
present time investors should be more interested in the
offensive strategy of mergers and acquisitions. This assumption
is also confirmed by the data in the report (Deloitte, 2021a).
During the COVID-19 pandemic in M&A transactions, the
offensive strategy is a method that is more often used and is
more popular among potential investors, owners and managers
of enterprises. According to Deloitte's calculations,
approximately 59% of respondents are willing to choose this
strategy. Thus, 41% of them will choose a defensive strategy.
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This approach may be influenced by both the financial
condition of enterprises, but also the sector in which it operates,
or the time horizon that is taken into account, e.g. the tourism
sector will be more interested in a defensive strategy in the short
term. This market has suffered significantly from the pandemic.
While, for example, in the retail or new technologies sector, it
used an offensive strategy. It is the pandemic and its effects
(lockdown) that have contributed to the growth of digital
services and the acceleration of the digital transformation.

V. CONCLUSIONS

The global coronavirus pandemic that prevails to this day has
caused a disturbance in the economic order by slowing down
the economy, stagnating money markets, and finally reducing
the wealth of investment portfolios of many international
companies. For some companies it was a very difficult
experience, for others it was a chance to strengthen their market
position.

The effects of the M&A transactions carried out can be
largely influenced by the selection of an appropriate
development strategy by the participating entities. Therefore,
the company, before choosing an appropriate strategy, to fight
the effects of the COVID-19 pandemic, should examine its own
area of opportunities and threats.

It is reasonable to identify the factors that affect your own
ability to act, i.e. the level of financial liquidity, the ability to
absorb capital, cooperation with contractors, the degree of
decision-making of the management staff and, above all, the
level of COVID-19 impact on their activities. It is up to a given
entity to decide which strategy it considers appropriate and
which it will ultimately adopt, taking into account the current
financial condition and future development opportunities.
Regardless of the adopted division, however, both forms:
defensive and offensive, are prospectively focused on
responding to threats resulting from the COVID-19 pandemic,
thanks to which the increase in this type of transactions is not a
surprising phenomenon but is even economically expected.

Summarizing the presented research, it can be stated that the
global pandemic caused not only additional agitation on world
markets, but also forced enterprises to change the ways of
conducting negotiations, transactions, signing contracts,
building relationships with clients and contractors. On the one
hand, enterprises, in order to ensure their efficient functioning
in the new reality, have to redefine their market position. On the
other hand, they are forced to monitor forecasts and business
forecasts in such a way as to react to any unprofitable market
fluctuations on an ongoing basis. This approach turns out to be
prospective through and through, as it not only reduces the
potential operational risk, but also provides the most important
data and information without which, in the current reality, no
enterprise can function.

It seems to be right because the risks posed by the COVID-
19 pandemic from the beginning and the economic uncertainty
it has caused force entrepreneurs to constantly respond to
threats. This scale is incomparable to any of the previously
experienced economic crises. It is impossible to predict the final
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direction of a pandemic, and thus it is not possible to determine
whether the actions taken by enterprises will ensure the
expected result. Although mergers and acquisitions are only one
of the solutions for long-term management, an effective
transaction based on a well-chosen strategy will not only
mitigate the potentially harmful effects of a pandemic, but also
expand the existing business model. Although almost 60% of
respondents would choose an offensive strategy in merger
transactions, it should not be considered to be more
advantageous in all cases. The choice of the right method
depends on many determinants, as demonstrated by the authors.
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