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TEHAEHLIHH PA3BHUTHA PbIHKA C/THAHHH
H IMOI'/IOIUEHHH B POCCHH

Cemunap Ne 7

C musHUA U norzoeHus (M&A)
— TPaAWLIMOHHBIM WHCTPYMEHT
PeCTPYKTYPU3ALIMA M KOHCO/THAALIMU aK-
THBOB, KOTOPBIM IIpeAHa3HayeH /s
obecriedeHust AMHAaMUYHOTO POCTa U Bbl-
X0Za Ha (PMHAHCOBBIM PHIHOK. 3HayeHHe
CMVAHUM UM TIOIVIOUIeHMM B HacTosllee
BpeMsi BO3POC/IO HACTO/IBKO, UTO OT/Ae/Ib-
Hble 3arazZHble  CrIeLMa/TMCTHITTPAKTHKU
PaCcCMaTPHBAIOT MPOLIeCCHI C/IUSHU U T0-
I7IOIEHUIM U BBI3bIBAEMYIO MK KOHCO/M-
[ALMIO OTPac/iell Kak eAIMHCTBEHHO BO3-
MOXKHYIO ¥ HeM30eXKHYIO CTPaTervio B Co-
BpEeMeHHOM KOHKYPeHTHO 60psoe.

Hcropust cAvsiHME M TIOIVIOLMIEHMI C
KOHLIa 19 o Hacrosiliee BpeMsi HaCUMThI-
BaeT 5 BO/H C/MSHUI U MOIVIOMeH . HB-
HbIM /IMIePOM MHPOBOIO XO3fMCTBa B
chepe M&A Boictynator CLIA. Amepu-
KaHCKUI PBIHOK KOPIIOPATHBHOIO KOH-
TPO/IA SAB/IAETCH CaMbIM AKTHMBHBIM U CO-
BeplIeHHbIM B MHpe. 3a MCK/IIOUYeHHEM
naty et (1989-1991 u 1999-2000 rT.)
Ha momo CHIA npuxoavnock 6oree ro-
MIOBHHBI CYMMapHOIo oObeMa BCero Mu-
poBoro phiHka M&A.

3amaaHaa  TeHgeHums 90-x  roaos
IIPOLIZIOrO BeKa - POCT YKc/ia U OOBEeMOB
caenok M&A nHabmomaercsas u B Poccun.
C 2000-ro roga oTeyecTBeHHbIE KOMIIa-
HMM 3afBW/IM ceBf KaK /IMaepbl PhIHKa
M&A B LlenrpaneHoit 1 Bocrouroit Es-
porie, ¥ MPOU30IlIe/l KOPEHHOM IepeBo-
POT B OCO3HaHMM Poccrr Kak KpyrHOro
WIPOKa Ha phiHke M&A.

Llenbio  nesiTe/IbBHOCTM  POCCHMACKUX
KOMITaHWI BCe 4Yallle SIB/SeTCs YBeue-
HHe UX CTOMMOCTH /751 COBCTBEHHUKOB U,

KaK pe3ysibTaT, Bce OOorIblle KOMITAHMM
CTAHOBWTCH aKTHBHBIMM YUACTHHKAMH LIH-
BW/IM30BAHHOTO phiHka M&A. Kommanuu
PACCMATPYBAIOT C/AVMAHUA M TIOI7IONICHUS
KaK HeOTheM/IEMYIO YacCTb CBOEro CTpaTte-
TMUECKOTO PasBUTHS, TO3BO/SIOIIVIO YBe-
MUYWTB OO HA PhIHKE, TTO/TYUUTh AOCTYIT
K HOBBIM HCTOYHHKAM ChIPbS Y MCIIO/B30-
BaTh caeki M&A Kak MHCTPYMEHT Ha-
[EXHOTO TPOTHBOCTOSHMSA  HelpyKeCcT-
BEHHBIM TOI7/IOLICHUSIM.

[To nanHBEIM Mergers.ru o6beM CreIok
[0 CAVMSHYAM U Tor7iomeHysM B Poccyn 3a
roc/ieslHee BpeMsi TOCTOSIHHO YBe/TMUMBaA-
erca W 3a / net BeIpoc Gonee, yeM B 4,5
paza (tabn. 1). Ha oTedectBeHHOM phHIHKE
Mpeob1afaloT FOPU3OHTA/IBHbIC C/IUAHUSA 1
TOIIOLIEHUST: TIPOMCXOAUT OTPAC/IeBOE YK-
pyrHeHve Gr3Heca M KOHLIGHTpaLMsl Mpo-
MU3BOCTBEHHBIX MOIIHOCTE!.

[Mo manHBM RypHasa «CAUSHUS U TO-
raomenys» (www.ma-journal.ru) B otpac-
MU A0GBIUM TIO/Ie3HBIX HCKOIAeMbIX Ha-
6rmoaaeTcss MHTepecHas 3aKOHOMEPHOCT:
Kaxabli roa, 3a wuckmodenveM 2006,
06BbeM cenoK 31ech poc 6oree ueM B IBa
pasa MNpy TIPaKTMUeCKU HeHM3MEeHHOM KO-
TMYECTBE CIe/IOK, POC/Ia U CPEIHSAS CTOM-
MOCTh crenoK (tabrn. 2). B 6yayiem oxu-
faeTcs TepepaclipesesneHre  106bBao-
IIMX aKTHUBOB Cpeir MeTa/VTypriueckux U
SHepreTHUecKX KOMITaHUH.

B Metannypruueckoit oTpaciy  Ha-
6rmoaeTcss BHICOKasi aKTMBHOCTD, UTO, 1O
MHEHHIO 3KCIIePTOB, CBA3AHO, B IEPBYIO
ouepe/b, ¢ BOMBIIMMHA (PUHAHCOBBIMU pe-
CYpCaMM, HaKOIVICHHBIMM POCCHUMCKUMU
MeTa/l/Typramu.
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Tabmmia 1

[anHble no caenkam M&A ¢ yyacTHeM POCCHHCKHX KOMITaHHH

3a 2001-2006 roabsi, MaH. Ao/.

Toabt Yucno caenok CyMMa caenok, MaH S
2001 428 12390.8
2002 523 17818.7
2003 678 32151.9
2004 1217 26840.3
2005 1376 59934.9
2006 1393 56342.0

Tabmuia 2

[anusbie no caenkamM M&A ¢ yuacTHeM POCCHHCKHX KOMIAaHHH

B MeTa/l/lyprH4eCKOH OTpac/AH H OTPac/AH 1Mo A0ObIde MoAe3HbIX

uckonaempix B nepuoa 2003 - 2006 rr., mau. aon.

OTPAC/IN 2003 2004 2005 2006
Unucno| Cymma | YUncno | Cymma | YUnucao | Cymma | Uncno| Cymma
caenoK| caenox caenok caenok

Metannyprus 21 | 3453.0 16 1051.5 16 15545 | 20 15866.0
[obbua monesHeix | 10 422.5 11 933.4 8 2537.7 10 1674.5
VICKOTIa@MbIX

BHyTpy cTpaHbl OTpac/ib TOUTH [IO/THO-
CTbIO KOHCO/TMAMPOBaHa, U OCHOBHBIE T10-
KUMKM HalllMX KOMIIAHWM 3a pPyOekoM
MPUXOASTCH Ha MeTAVIYPIUYeCKUil Cek-
TOP.

CpaBHUTe/IbHBIM  aHA/IM3  Pa3BUTHSA
pPBIHKA C/IHMSAHWA W rioraomeHuit B Poc-
cuu (2001-2006r.) 1 Mumepa MUPOBOTO
xosarictBa CIIA mnosBomu/  BHIABUTH
COBMaZeHWe TeHACHLIMN Pa3BUTHs PbIH-
Ka M&A nipu 1x 6oree BHICOKOM HMHTEH-
cuBHOCTH B Poccuu (Gonee 3 pas), ueM B
CIIA. 3T0 cBsi3aHO, Ha Halll B3[54, KaK

MO/I0KUTEe/bHBIMU TeHAEHLIUAMU B 3KO-
HoMuKe Poccun, Tak U Mcrnonb3oBaHUEM
pe3ynbTaToB Mo3utuBHOro ornbita CLIA
B 0b6mactt M&A.

TakuM 06pa3oM, MOXKHO KOHCTaTH-
poBaTh, uto Bbixoa Poccuu Ha PbIHOK
KPVYIHBIX  C/IMAHUN-TIOIZIOIEHU COCTO-
ancda. BesycnoBHO, PBIHKY CAUSAHUE U
norziomeHuit B Poccun HYXKHO mnpoiTH
ellle A/IMHHBIN NMYTb, YTOOBI CTaTb peasib-
HbIM MHCTPYMEHTOM TIOBbIIeHUs 3d-
PeKTHBHOCTH M KOHKYPEHTOCIIOCOOHO-
CTU POCCHUMCKON 3KOHOMUKHU.
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