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Poct KOHKYPCHIIMM Ha BCCX PbIHKAX HEN30EKHO MNPpUBOAUT KOMIIAHHUH K
HUCITIOJIB30BaHUIO CTpaTeI‘I/Iﬁ CIIMSIHUM U HOI‘JIOH.ICHPIﬁ. B c¢Bs3u ¢ 3TUM BO3HMKaET
HCO6XOIII/IMOCTB PacCMOTPCTL JKOHOMHUKO — TIIPABOBBIC dCIICKTBI TCOPUU U
MPAaKTUKH CO3JaHUA CTPATCTUICCKUX AJIbSHCOB.

Causauss u IMOTJIOWICHUA MOI'YyT pacCMAaTpUBATLBCA KaK CTpaTCruu
HUHTCIpallii, IIOCKOJIbKY OHU IPCAIIOJIATraroT O6’B€I[I/IHCHI/IC KOMMaHUN — YHaCTHHUIL
CACJIIKH. B TCOPUHU K CTPATCTUAM HMHTCIpAllUd TIPUHATO OTHOCUTHL TaAKIKC
CTPATCIUI0 CO3AaHHA CTPATCTUYCCKUX AJIbAHCOB. CTpaTeFI/I‘ICCKI/Iﬁ AJIBAHC MOXKCT
B UTOI'C IICPCPaCTU B CIMAHUC WIH IIOTJIOIICHUC, 4aCTO OH JIiA 3TOIrO U CO3AaCTCAA,
TO €CTh 00JieryaeT HaHBHeﬁHIHﬁ mponecc CIIMSIHUM. OI[HaKO pacCMOTpUM CHa4aJla

TIOHATHUA «IIOTJIOIICHMUA)» U «CIIMAHUA .



[lornomenuss — 3TO TEHAEPHOE MPEMJIOKEHHE, KOTOPOE BBIIIBUTAET
MEHE/DKMEHT OJIHOM KOPIOpallid Ha KOHTPOJBHBIM MakeT OOBIKHOBEHHBIX
roJIOCYIOIIMX aKUui JApyrod kopmopauuu. Koprnopaiuioo, BbIIBUTAIONTYIO
TEHJEPHOE MPEJI0KEHNE, HA3bIBAIOT KOPIIOpalei-MoKynaTeaeM, a KOprnopamuio,
Ha KOHTPOJBHBIM TakeT KOTOPOW BBIABUTACTCS TEHAEPHOE MpPEMJIOKEHUE, —
Kopropauuen-1ensto. [ 3,¢.8] Kopnopauusmu MOryT OpOBOAUTHCS IPYKECTBEHHBIE
(friendly  takeover) wum  BpaxneOubie (hostile takeover) mormomnieHus.
JpyKecTBEeHHOE MOTJIOIIEHNE HHOT/Ia HAa3bIBAIOT CIAUSHUEM (merger), a CIENIKH 110
CIIUSIHUIO U TIOTJIOIIEHUIO — cliesIkaMu M&A.

Poccuiickoe u 3apy0ekHOE 3aKOHOJATENbCTBA IO-PAa3HOMY TPAKTYIOT
MOHATHUS CHEJNOK O CIUSHUU U TMOTJIOMIEHUH. B cooTBEeTCTBUM € OOUICIPUHSTHIMU
3a pyOeXoM MOAXOAaMH MOJ CIHUSHHEM MojJpa3zymeBaercs Jito0oe 00belnHEHUE
XO3SIUCTBYIOUIMX CyOBEKTOB, B pe3yJibTaTe KOTOPOrO M3 JIBYX WJIM Ooljiee paHee
CYILIECTBOBABILIUX CTPYKTYp oOpa3yeTcsi eAnHasi SJKOHOMHUUYECKas €AMHUIIA.

[Io poccuiickoOMy 3aKOHONATENbCTBY IOJ  CIUSHUEM  ITOHUMAETCA
peopraHuzanus PUIRYECKUX JUL, TPU KOTOPOM mpaBa M 00A3aHHOCTH Ka)JI0TO
U3 HUX MEePeXOoJaT KO BHOBb BOHUKIIEMY IOPUAMYECKOMY JIMILY B COOTBETCTBUH C
nepeaaTtoyHsiM akToM. HeoOxonuMbIM ycinoBueM O(GOpMIIEHHUS CHAEIKU CIUSHUS
KOMITAaHUW SIBISIETCS TOSBICHHE HOBOTO FOPHUIMYECKOIO JIMIA, TPU 3TOM HOBas
KOMIIaHUA oOpa3yeTcss Ha OCHOBE JIBYX MWJIM HECKOJIbKUX MPEKHUX (UpM,
yTpauMBAIOIIMX TMOJHOCTBIO CBOE CaMOCTOSTENbHOE cyliecTBoBaHue. HoBas
KOMITaHUs OepeT Moj CBOM KOHTPOJIb M yIpaBieHHE BCE aKTUBBI U 00s3aTEIbCTBA
nepesa KIMeHTaMH KOMITAHUI — CBOMX COCTaBHBIX YacTel, MOCIe YeTro MOCIETHUE
pacnyckatorca. Hanpumep, ecnu komnanuss A o0beAHHSIETCS ¢ KOMIAHUAMHU B u
C, To B pe3yibTaTe Ha PHIHKE MOXKET MOSBUTHCS HOBask koMmanus D (D=A+B+C),
a BCE€ OCTaJIbHbIE JINKBUIUPYIOTCS.

B 3apyOexHoil ke TMpakTHKE MO CIUSHHUEM MOXET IOHUMAThCS
0o0OBbeIMHEHUE HECKOJNBbKUX (QUPM, B pe3yibTaTe KOTOPOro OJHA BBDKMBACT, a
OCTajlbHbIE  YTpauMBalOT  CBOIO  CaMOCTOSITENIBHOCTb W IPEeKpallaroT

CyIcCTBOBAaHUC. B pOCCHfICKOM 3aKOHOJATCIIBCTBC 3TOT cnyqaﬁ momagacT II0L



TEPMHH «IPHUCOCAMHECHUE», TOJPa3yMEBaIOIINNA, YTO MPOUCXOIUT TPEKpaIlCHHE
AESTENLHOCTH OJHOTO WM HECKOJNBKHUX IOPUAMUYECKUX JIUIl C Tepeaadeii BceX MxX
npaB ¥ 00s13aHHOCTEN 0011IECTBY, K KOTOpOMY OHM npucoeauHstorcs (A=A+B+C).

3a pyOexoM TMOHSTHS «CIHUSHUS» W «IOTJIONMIEHUS» HE HMEIOT TaKOro
YEeTKOT'0 Pa3rpaHUYCHHUS, KaK B HAIllEeM 3aKOHOJIaTEIbCTBE.

Merger — mornomenne (TyTeM TpUOOpETEHHUS IICHHBIX Oymar WiIH
OCHOBHOTO KamuTaia), CIUsSHUE (KOMITaHHH ).

Acquisition — mproOpeTeHue (Harnpumep, akiui), moryioneHnue (KOMIaHum).

Merger and acquisitions (M&A) — cusiHUS ¥ TIOTJIONICHUST KOMIIAHUH.

HaunGonee noiHyoo kiaccuUKaIUo CyIIECTBYIOUUX BUIOB CIMSHUI gana
. T'. BranumupoBa. B kauecTBe Hambosiee BaXXHBIX MPU3HAKOB KIACCU(PUKAIIUN
oHa BeIIEISIET (cM. puc. 1) [1]:

- XapaKTep UHTErpaliy KOMIaHW;

- HallMOHATbHYIO MPUHAIIICKHOCTh 00BETMHIEMBIX KOMITAaHU;

- OTHOIICHHE KOMIIAaHUH K CIIUSHUSM;

- cr10co0 0ObeIMHEHNS ITOTCHIMANA;

- YCIIOBUSI CIIUSTHUSA;

- MCXaHHN3M CJIMSAHUA.
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Puc.1. Knaccuduxarus TUIIOB CIUSHUAN W TTOTJIOMICHUH KOMIIaHUN

B 3aBucumocTu 0T XapakTepa MHTETpallui KOMITAHUHN BBIJIECIISAIOT:

- TOPU3OHTAJIbHBIE CIUSHUA — OOBEAMHEHUE KOMIAHUN OJHOM oTpaciu,
MIPOU3BOJAIUX OAHO U TO K€ M3JEJIME WIM OCYIIECTBIAIOIIUX OOHU U TE€ XK€
CTaJUH IIPOU3BOJICTBA;

- BEpTUKAJIbHbIE CIHUSHUS — OOBEIMHEHHWE KOMIIAHMM pa3HbIX OTpacieH,
CBSI3aHHBIX TEXHOJIOTMYECKHUM IPOLIECCOM IPOU3BOJACTBA T'OTOBOTO IPOAYKTA, TO
€CTh paclIMpeHue KOMIaHUEH-TIOKyNaTeleM CBOel JesTelNbHOCTH JIMOO Ha
MpeabIAyIre MPOU3BOACTBEHHBIE CTaJANH, BIUIOTh 10 UCTOYHUKOB ChIPbs, JTHMOO Ha
HOCIIEAYIOUINE — 10 KOHEUHOT O OTPEOUTENS;

- poioBble  CIMSHUST —  OOBEJUHEHUE  KOMIIAHMM,  BBITYCKAIOMIMX
B3aMMOCBSI3aHHbIE (B3aMMOIOTIOIHSIOIINE ) TOBAPHI;

- KOHIJIOMEpaTHble CIUSHUS — OOBEAMHEHHE KOMIIAHUN pas3InyHBIX
oTpacieli 0e3 Hauuuus IPOU3BOJICTBEHHOW OOILIHOCTH, TO €CThb 3TO CIMSIHHE
¢bupmMbl OnHOM oOTpaciu ¢ QUPMON JApPYyrod oTpaciu, He SBISIOUICHCS HHU

IIOCTAaBIIMKOM, HH HOTpe6I/ITeJIeM, HHU KOHKYPCHTOM. B paMKax KOHIJIOMECpAaTa



oObeUHSIEMbIE KOMIIAHUM HE HMEIOT HHM TEXHOJIOIMYECKOro, HHU IIEJIEBOr0
€JIMHCTBA C OCHOBHOM cepoid nesTeIbHOCTH (PUPMBbI-UHTETPATOPA.

B cBoio ouepenb, MOKHO BBIACIUTH TPU Pa3HOBUIHOCTU KOHIJIOMEPATHBIX
CIIUSIHUM:

- CIIMSIHUA C pacIIUpeHUueM MpoaykToBoil auHuM (product line extension
mergers), TO €CTb COEIMHEHHE HEKOHKYPUPYIOIIMX MPOAYKTOB, KaHaJbl
peanu3anuu U IpoLecc MPOU3BOACTBA KOTOPHIX MOXO0XKHU;

- CIUSIHUA C paclivpeHueM pbiHKa (market extension mergers), TO €CThb
NpUOOpETeHHE TONOJHUTEIbHBIX KAHAJIOB peau3aliui IpOAYyKIUY;

- YUCThIE KOHIJIOMEpATHbIE CIHUSHUS, He MpeAroaralone HHUKaKON
OOIIHOCTH.

B 3aBucHMMOCTH OT HaIMOHAJBHOW MPUHAJICKHOCTH OOBEIUHSIEMbIX
KOMITaHUW MOKHO BBIJICIUTH JIBa BUAA CIUSAHUS KOMIIaAHUM:

- HallUOHAJIbHBIE CIUSHUS — OObEIMHEHHE KOMIAHHWM, HaxXOIAIIUXCS B
paMKax OJIHOTO roCcyJapcTBa;

- TPAHCHAIIMOHAJIbHBIE CIUSHUSA — CIUSHUSA KOMIAaHWM, HaXOoIsAuIuxcs B
pasHbIX cTpaHax (transnational merger), mpuoOpeTeHHME KOMIIAHMM B APYTIHX
cTpaHax (cross-border acquisition).

B 3aBHCHMOCTH OT OTHOIIEHUS YNPaBIEHYECKOrO MEpPCOHaja KOMIAHUU K
CZEJIKE MO CIUSHUIO WU TOTJIOLIEHUI0 KOMIIaHUN MOKHO BBIJIETUTH:

- IPY>KECTBEHHbIE CIMSHUS — CIUSHUA, IPU KOTOPHIX PYKOBOJSIINIA COCTaB
W aKIMOHEephl TpuobOperarIieil U mpuoOpeTaeMoin (11eJeBON, BBHIOPAHHOM st
MOKYTKN) KOMIAHUN MOAIEPKUBAIOT TAHHYIO CIEIKY;

- BpaXJeOHble CIMSHUS — CIHUSHUS M TOTJIOLIEHUs, NpH KOTOPBIX
PYKOBOJAIIMNA COCTaB LIEJIEBOM KOMIAHUU (KOMIAHUU-MUIIEHH) HE COIJIACEH C
TOTOBSILIEHCS CAECIKON U OPraHu3yeT psii MPOTHUBO3aXBATHBIX MEPONPUATHH.

B 3aBucumoctu oT croco0a o0beAMHEHUS MOTEHIMAlla MOXKHO BBIICIIUTD
CJIEIYIOLIUE TUIIBI CIUSHUS:

- KOPIIOPAaTUBHBIE ANBIHCHI — 3TO OOBEAMHEHHE JABYX WM HECKOJbKHX

KOMHaHHﬁ, CKOHIOCHTPUPOBAHHOC Ha KOHKPCTHOM OTACJIBHOM HAIIPABJIICHHUN



Ou3Heca, oOecreynBaroiee MONyYeHHE CHHEPreTHYeckoro 3(QeKxra TONBKO B
OTOM HAaIlpaBJICHUH, B OCTAIBHBIX XK€ BHUIAX NEATEIBHOCTH (UPMBI JCHCTBYIOT
camocTrosiTenbHO. KoMmMmanum naiisi 9TUX Iefell MOTYT CO37aBaTh COBMECTHEBIC
CTPYKTYPBI, HAIPUMEP, COBMECTHBIC TPEIITPUATHS;

- KOpIIOpal\uk — JTOT THUN CIOUSHUAS HWMEET MECTO TOIJa, Korja
00BETUHSIOTCS BCE aKTUBBI BOBJICKAEMBIX B CICIIKY (DHPM.

B cBoto ouepenb, B 3aBUCUMOCTH OT TOTO, KaKOH MOTEHITNAI B XOZE CIUSHUS
00BEIUHACTCS, MOYKHO BBIICIIUTS:

- MPOU3BOICTBECHHBIC CITHSTHUS, pH KOTOPBIX O00BETUHSAIOTCS
MIPOU3BOJICTBCHHBIC MOIIHOCTH JBYX WM HECKOJbKMX KOMIIAHHHA C IICJIBIO
MONyYeHUs] CHUHEpreTudeckoro dsQdexra 3a CcYeT yBeIWYEHHUs MacimTaboB
TeSTebHOCTH;

- 9uCTO (DMHAHCOBBIC CIUSHUS, PH KOTOPBIX OOBEIUHUBIIUECS KOMIAHUU
HE JCHCTBYIOT KaK €IMHOE IeJ0e, MPH 3TOM HE OXKHUIACTCS CYIIECTBEHHON
MIPOU3BOJACTBEHHOH ASKOHOMHH, HO HMMEET MECTO IeHTpaiu3anus (puHaHCOBOU
MOJINTUKH, CIIOCOOCTBYIOIIAsl YCHUJICHUIO TO3WIMK Ha pPBIHKE IIEHHBIX Oymar, B
(MHAHCHPOBAaHUY MHHOBAITMOHHBIX TIPOEKTOB.

B 3apyOexHOW MpakTUKE MOXKHO BBIJICTUTh TAKXKE CICAYIONIUE BHUIBI
CIIVSITHUM KOMITAHUW:

- CIIUSIHAE KOMTIAaHUH, (YHKIIMOHAIBHO CBSI3aHHBIX 110 JTUHUU IPOM3BOICTBA
uiu cObiTa mpoaykuuu (product extension merger);

- CTIUSIHUE, B pe3yJibTaTeé KOTOPOTO BO3HUKAET HOBOE FOPHINYECKOE JIUIO
(statutory merger);

- nmonHoe mnorjomenue (full acquisition) wiM YacTUYHOE TOTJIOIICHUE
(partial acquisition);

- npsiMmoe ciusinue (outright merger);

- CIUSTHUE KOMITAaHWUH, COMPOBOXKAAIOIIEeCs OOMEHOM aKIUH MeEeXIy
ydacTHUKaMu (stock-swap merger);

- IOTJIOIICHUE KOMIIAHWW C TPUCOCIWHCHHEM AaKTUBOB I10 IOJIHOH

cToMMOCTH (purchase acquisition) u T. 1.



Tun caugHUN 3aBUCUT OT CUTyallUM Ha PBIHKE, a TaKXe OT CTPATeTHH
NEATEIbHOCT KOMIIAHUM U PECYPCOB, KOTOPBIMU OHU PACTIOJIATaloT.

B npaktuke Ou3zHeca 4acTO HUCIOJIB3YeTCs TakKe B KaueCTBE CTpaTeruu
pa3BUTHSL  CO3JIaHUE  CTPATETMYECKUX  albsiHCOB.  HekoToppie  aBTOPHI
paccMaTpuBaIOT CTPATETMUYECKUE ANBSIHCHI KaK aJIbTEPHATHUBBI CIUSIHUIO, XOTS OHU
MMEIOT 10 cOo0O0il Te K€ MOTHBBI M Iedu. Jpyrue aBTOpbl paccMaTpUBarOT
CTpaTETMYECKHUE aJbIHChl KaK BapWaHT CTPATETUM HWHTETPAIlMU Hapsay Cco
CTpaTErusMU CIUSHUS U TOTJIOIICHUS.

Crparernyeckue ajabsHCHI, KaKk HoBasg (opma HHTErpalvi KOMITAHUH U
KOpIIOpAaTUBHOIrO pocta, pa3BuBatorcs ¢ 1980-x rr. B. B. CMmbIkOB paccmaTpuBaeT
CTpAaTETMYECKUE aJbiIHChl KAaK HOBBIM THUI HMHTETPUPOBAHHBIX HAYYHO-
MPOU3BOJICTBEHHO-DUHAHCOBBIX ~ CTPYKTYp, Tle  o0mas  coOCTBEHHOCTb
pacnpoCcTpaHseTcsl JUIb Ha HEMaTepHalbHbIE AKTHUBBI — TEXHOJOTHH, HOY-Xay,
MapKETHHTOBO-COBITOBBIE U JTOOOUCTCKHE KaHAJIbI, — TJIe HET HU MAaTePUHCKOM, HU
JOYEPHUX KOMMaHUiL.[3].

K 4wcny rinaBHBIX KOHKYPEHTHBIX TMPEUMYIIECTB JTUX OU3HEC-TPYIIII
OTHOCHUTCS pa3f€JICHUE 3aTpaT U PUCKOB, CBSI3aHHBIX C OCBOCHHEM HOBBIX BHJIOB
MPOAYKIIUHU, TEXHOJIOTUM U pbIHKOB. OOBEIUHEHHUE U TIepepacIpeieicHUe 3aKa30B
Ha OJHOPOJHYIO TPOAYKIMIO TO3BOJISIET IMOJHEE 3arpy3uTh MOIIHOCTH H
peanu3oBaTh SKOHOMHUIO 3a cueT Macmrtadba mpousBoacTBa. Cokpariaercs
MPOAOJDKUTENBHOCTh HAYYHO-IPOU3BOJICTBEHHOTO W MAapKETHHIOBOIO IIMKIIA,
obJieryaeTcst JOCTYM K 3apyOeHBIM PhIHKAM M KaHajiaMm cObITa npoaykiuu (1, 2, 5
— o3, Ayctun, Ouw).

[lepBble cTpaTeruyeckue ajbsHCHI BO3HUKIM B (OpMe KOHCOPIIUYMOB,
IETBI0 KOTOPBIX OBLJIO BPEMEHHOE OOBEAMHEHHUE PECYpPCOB MPEANPUITHI U
OpraHu3aiui sl pelIeHUsS KOHKPETHBIX WHBECTUIIMOHHBIX 3aJlad B TEUYCHHUE
OTPENICICHHOTO0 Tepuoja BpeMeHH. Bo3HWKamu oOHU TOorja, Korga Oblia
HE0OXO0JMMa KOOPJUHAIMS MPEANPUHUMATEIIBCKON JeATeIbHOCTH, TpeOyrolen
OoJbIuX (PMHAHCOBBIX U MaTepPUATIBLHBIX PECYPCOB (KPYITHBIC WHBECTUIIMOHHBIEC U

MHHOBAIITMOHHBIC IIPOCKTHI, IIPECAOCTABJIICHHUC MacITabHOro KpeauTa U T. II.).



3aTeM TMOJYyYWJIM paCIpPOCTPAHEHHE HAYYHO-TEXHUUYECKUE ANbSIHCHI —
ycTOW4YMBbIE OOBbeAMHEHUS (UPM, YHHBEPCUTETOB U  TIOCYJAapPCTBEHHBIX
MHCTUTYTOB JJis1 coBMecTHOro (huHancupoBanus u nposenenus HUOKP. Kaxnprit
U3 YYAaCTHUKOB Qb HCA BHOCUT CBOM BKJIAaJ B BHJAE MAaTEpUAIbHBIX U
MHTEJUIEKTYaJbHBIX PECYPCOB M IOJYYAE€T CBOKO JOJIKO BO BHOBb CO3JJaHHOU
MHTEJUIEKTYaJIbHON COOCTBEHHOCTHU. YTIpaBiIeHUE OCYUIECTBISETCS MO0 OAHUM U3
BEYIIUX YJEHOB albsiHCA, JIMOO CHENHAIbHO CO3JAaHHBIM KOOPAMHALIMOHHBIM
KOMMTETOM.

Kak ormeuaer B. B. CMBIKOB, COBpPEMEHHBIE CTPATETHUECKUE aJIbSHCHI
U3MEHSIOT caM XapakTep MEXK(PUPMEHHBIX OTHOIIEHWI: OHU COBMENIAIOT
COTPYIHUYECTBO U MAPTHEPCTBO B Pa3BUTUHU CYIIECTBYIOIIUX U (HOPMUPOBAHUU
HOBBIX PBIHKOB C 0KECTOUYEHHON KOHKYpPEHIIMEl B To0anbHbIX MaciTadax.[S].

B. B. CMBIKOB BBIIENSET TP OCHOBHBIX THUIIA COBPEMEHHBIX AJIbSTHCOB:

1. HayuHno-TexHuueckue anbgHChbl. Llenb — COBMECTHOE MPOBEJICHHE
(byHIaMEHTAIbHBIX HAay4YHO-HUCCIEAOBATENbCKUX PaboT, KOMMEpIUAIU3alus UX
PE3YyIABTATOB, COOTBETCTBYIOILEE Pa3/ICICHUE PUCKOB M WHBECTULIHN, B3aUMHBIN
JOCTYII K HOBBIM TEXHOJIOTHUSAM. B 3TUX albsiHCaX y4acTBYIOT KaK KOMMEpPYECKHUE,
TaK 1 HEKOMMEpPUYECKHUE OpraHu3alliuy, IIaBHbBIM 00pa3oM U3 Pa3BUTHIX CTPaH.

2. Ilpou3BoACTBEHHBIE aNbsSHCHL. Llenb — OCBOEHME TEXHOJOTHYECKUX
KOMIETEHUUA JPYTrMX KOMIIAHHM B IIPOLIECCE COBMECTHOM OpraHM3aluu
MIPOU3BOJICTBA HOBOM MPOAYKIMHU U BBIPAOOTKH OOIIMX CTaHJIAPTOB U CTPATETUU
0TOOpa TMOCTaBIIMKOB. OTH aJbSHCHl MO3BOJSIOT TMOJYYUTh DSKOHOMHUIO Ha
MacmTabax MpOU3BOJCTBA, NUBEPCUPUKAIUUA TPOAYKIUHU, & TJTaBHOE — MEPEHATh
OpPraHM3allMOHHYIO U YNPABICHUYECKYIO KyJIbTYypYy KOPIOpaUUW-ITUAEpPOB, NIEPEUTH
OT CIIy4allHOrO M YaCTHMYHOTO K KOMIUIEKCHOMY OCBOE€HHIO uX ombiTa. Ocoboe
3HaYEHHE UMEIOT I100aIbHBIE AlIbIHCH B MAIIMHOCTPOCHUH U aBUAINlEPeBO3KaX.

3. HWHurepHer-anpsaHchl. Llenp — [g0CTMYR Jyymied  KOOPJIHWHALIMHU
MH(OPMAIIMOHHBIX PECYPCOB U COKPATUTHh U3JIEPKKU HA JCHEKHbIC IUIATEXKH U
nepeBoApl. B 3TOM cilyyae KOMIIAHMM C Y4YaCTHEM HMHTEPHET-IOCPEIHUKOB

CO31ar0T COBMCCTHBIC ITYJIbI (I/IJ'II/I TOPTOBBIC I/IHTepHeT-HJIOH_IaI[KI/I), A€ KOMIIaHHUH-



YYaCTHULBI MOTYT BECTH TOPTM B peXUME OHJIAWH M OQOPMISTH JAOTOBOPHI B
AIEKTPOHHOU (opMme.

Crparernyeckue  ambgHChl  NPUBOAST K  B3aWMOIPOHUKHOBEHHUIO
KOpPHOpaTUBHBIX KyJbTyp. Hampumep, simoHckas koprnopauust «Nissany, 10
JaHHBIM AHAJIMTUYECKOTO IIEHTPa MHPOBBIX PBIHKOB, JOOMJIACh BBICOKOM
npousBoautenbHocT TpyAa (101 aBToMOOMIL Ha OgHOrO padodero B ToOJ IO
CpaBHeHHMIO ¢ 77 Ha dyumieMm 3aBojie (paHiy3ckoil xopropaiuu «Renaulty) u
KadyecTBa NOpoaykuuu. OJHAKO H3-3a TPAJULMOHHOIO H30JIUMOHU3Ma u3 43
MojieNiel JUIsl SITOHCKOTO PhIHKA JIMIIb YeThIpe MPUHOCHIN NMPpUObLIL. [locie Toro
Kak (paHiry3ckas koprnopauusi npuodperna 37 % akumii KOHKypeHTa, B SmnoHuun
MOSIBUJIMCH €BpoTeiickue MeHeKephl, a «Renaulty BocnpuHsiia SmoHCKHE METOIbI
YCTaHOBJIEHUS OOpaTHOM CBS3M M YCTOWYMBBIX OTHOIIEHUIH C MOCTABIIHMKAMH,
yIIy4llleHus KadecTBa cOOpku W T. A. [IpaBuia BBINOJHEHUS TEXHOJIOTUYECKHUX
omepauuMii MO  PYKOBOJACTBOM  HMHXXEHEPOB  CTaJM  pa3padaTbiBaTh
KBJIU(PUITUPOBaHHbIE paboune-cOOpIIMKY. DTU MpaBuwia ObUIM ropas3io Kopoue,
MOHSTHEE, a TJIAaBHOE — OOCYXJAMCh W HEYKOCHUTEIBHO COOJIIONANUCh B
Opuranax. CoenMHEHUE IOCTHXKCHUHN SIMOHCKOM M €BpPOMNENWCKON KOpPHOopaTHBHOMN
KyJbTYphl B MHTETPUPOBAHHON KOpHOpallUd, HECMOTPS Ha S3bIKOBBIM Oapbep u
Apyrue TpyAHOCTH, 1aJI0 HeCOMHEHHBIN 3 dekT.[5,c.78]

Crparernyeckuit aJbsHC paccMaTpuBaeTCs AHTUMOHOIIOJIBHBIM
3akoHogatenbcTBOM CIIIA ¢ Touku 3peHust anpTepHaTHBBI chnusiHuio. Hambomnee
MIPOCTOM CTPATErMYECKUM aJbIHC — 3TO COBMECTHOE MPEIINPUATHE, B KOTOPOM JBE
pasHble Koprnopaiuu o0pa3yloT TPEThIO, HAXOMASIIYIOCS B COBMECTHOM BIIAJICHUU.
Ecniu B mnpennpustuu ydacTByeT OoJjiee JABYX KOPIIOPAlMd, €ro Ha3bIBaIOT
KoHcopuuyMoM. KoHcopuuyMbl OOBEAMHSIOT MATHh-UIECTh KOMMaHUU. [Ipyrumu
dbopMamMu CTpaTErHuecKuX abIHCOB SABIISIOTCS:

- COBMECTHBIE MAPKETUHIOBBIE COTIAIICHUS;

- 00OMEH TEXHOJIOTHSIMH;

- KOOTIEpaTUBHBIE COTJIAIICHUs (KOOIepalus), a Tak’Ke MHOTO IpYrux GpopM,

KOTOPBIC MOT'YT OBITh KJIaCCI/I(i)I/ILII/IPOBaHBI IO UHBIM KPUTCPUAM.



BakxHbIM BOMPOCOM MPU U3YUYEHUU CTPATETUUYECKUX AJIbSHCOB, CIMSHUU U
MIOTJIOIICHUH SIBISIETCS MOTHBAIIMSI ATUX pelIeHU. PaccMOTpUM MOTHBBI, KOTOpPbBIE
MOTYT JieKaTh B OCHOBE CO3/IJaHMUsI CTPATETUYECKUX aJIbSHCOB, CIHUSHUNA U
MOTJIONIEHUM KoMImaHui. Teopuss U MpakTHKa COBPEMEHHOTO KOPIOPATHUBHOTO
MEHE/PKMEHTA BBIJIBUTAET JOCTATOYHO MHOTO MPUYUH JIJIsi OOBICHEHUS CIUSIHUN U
MoTJIoNIeHn koMnaHui. [Ipu 3TOM MOTHBBEI CO3/laHMsI albsiHCA WIM CIUSHUN U
MIOTJIOIICHUN OOBIYHO COBIIAIAOT.

B 1978 r. Koncantunrosas ¢pupma «Arthur D. Little» Beinenuna ocHOBHBIE
MOTHBBI CIIMSIHUN U TIOTJIONIeHMH :[4, ¢.16]

- YBEJIMUCHHE MaciTaba ACSITEIHHOCTH Ui MOJTYYEeHUs] CHHEPTeTHUUECKOTO
addekra;

- nuBepcuduKalys Ou3Heca Yepe3 3almyCK HOBBIX MPOIYKTOB W BBIXOJ Ha
HOBBIE PBIHKU;

- YBEJIMUYECHHUE PHIHOYHOM J10JIH;

- CTpaTteruyeckasi MeperpynnupoBKa I0J] BO3JEHCTBHEM W3MEHEHUU B
TEXHOJIOTUSX U 3aKOHO/IaTEIbCTBE;

- MIOKYTIKA HEJIOOIICHEHHBIX aKTHUBOB;

- HAJIOTOBBIC BBITO/IBI;

- CTpEMJICHHE MEHEIKEPOB KOMITAHUHM CaMOYTBEPUTHCS Uepe3 COBEPIICHUE
OOJIBIIIUX U YCIEIIHBIX CIIEIIOK;

- CTpEMJICHHE MEHEIPKEPOB YBEJIMUMBATh pa3Mep OU3Heca, a BMECTE ¢ HUM U
COOCTBEHHYIO 3apIuiaTy;

- CTpaTterus BhIXoja U3 Ou3Heca.

UccnenoBanne cuenok M&A xommanun KPMG 1nokaswsiBaeT 1enu

KOMITaHUH, TpoBOoAUBIINX Takue caenku B 2003r. (puc.1) [4, c.16]



MoTtuBbl caenok M&A

Opyrve YBenuuexue
22% PbIHOYHOM oMM
31%

OKoHOMUSA Ha

MacLTabe
6%
[veepcudwkaums
15% Bbixoa Ha HoBble
reorpagmyeckue
PbIHKK

26%

Puc. 1. Motuss! caenok M&A

JlaHHBIE  TIPUBEACHHOIO  HCCJIECAOBAHMUS  MOJHOCTBIO  TOATBEPKIAECT
KJIacCUYecKas Teopus. AHamuM3upyss MHUPOBOM ONBIT W CUCTEMAaTU3UPYs €ro,
N. T'. BnagumupoBa BBIAETAECT CIEAYIOIIUE OCHOBHBIE MOTHUBBI CIUSHUA H

norJionieHnit komnaunuii 1] (puc. 2.):

MosbiweHns KiMecTsa

VDA,
YoTpauese

MOSLCHTE MOAUTHYSCEMA
Bec TBA
EOMNANKK. e
MOTHERE MEHESARE DO

MOTHBR CNAAHNA
W NOMNOLERNS

Puc. 2. OCHOBHBIE MOTHUBBI CIIUSHUNA U ITOTJIOMICHUIT KOMITAHWI



Ilosnyyenue CUHEPreTUYECKOTO srbdekra. OcHoBHas MIpUYNHA

PECTPYKTYypH3allU KOMIIAHWM B BHJE CIUSHUN M TIOTJVIONIEHUNH KpOETCS B
CTPEMJICHUU TIOJIYYUTb M YCWJIUTh CHHepreTudeckuit 3d@dexr, TO ecTh
B3aUMOJIOTIONIHAIONIEE JIEMCTBUE AKTHUBOB JIBYX WM HECKOJIBKUX MPEANPUSITHH,
COBOKYITHBIH pe3yJbTaT KOTOPOTO HAMHOI'O TMPEBBIINIAET CYMMY peE3yJbTaTOB
OTHIENIbHBIX JeHUCTBUU ATUX KommaHuil. CuHepretuueckuid 3Pp(EeKT B JaHHOM
Cllyyae MOXKeT BOSHUKHYTh OJiarogapsi:

- 5KOHOMUH, 00YCJIOBJICHHON MacilTabaMu JIESTEIbHOCTH;

- KOMOMHHUPOBAHUIO B3aUMOIOTIOJIHSIONIUX PECYPCOB;

- (PMHAHCOBOW YKOHOMUHU 32 CUET CHIDKCHHS TPAHCAKIIMOHHBIX U3IEPIKEK;

- BO3pOCIIIEH PBIHOYHON MOIIM H3-32 CHW)KCHUS KOHKYpPEHIMH (MOTHB
MOHOTIOJIUH );

- B3auMoornojHsseMmocTu B ooiractu HUOKP.

DOKoHOMMS, OOYCJIOBJIGHHas MaciiTabamu, JIOCTUTaeTcs TOorja, Korja
CpelHsisl BEJIMYMHA W3JCPKEK Ha EIUHUIY MPOAYKIIMU CHUXKAETCS IO Mepe
yBeIUYEHUs O0BbeMa MPOU3BOACTBA MpOAYKIMU. OIMH M3 HMCTOYHUKOB TaKOU
SKOHOMHUHU 3aKJIOYAETCS B PACHPENICICHUH TMOCTOSHHBIX M3JEpPKEK Ha OoJibliee
YUCJIO E€IUHUIl BbIMycKaeMol mpoaykiuu. OCHOBHas U SKOHOMHH 3a CUET
MaciiTada COCTOMT B TOM, YTOOBI BHITIOJHSATH OOJIBIIUM 00BEM pabOTHI Ha TEX Ke
MOIITHOCTSIX, MPU TOW K€ UHMCICHHOCTH PaOOTHUKOB, MPU TOH KE CHUCTEME
pacripeniesieHus ¥ T. 1. VIHBIMH CJOBaMH, YBEJIIMUEHHE OObeMa IMO3BOJISIET Ooliee
3 PEKTUBHO UCTIOIH30BATH UMEIOIINECS B HAJIMUYUH PECYPCHI.

Takoii 3¢ dexT gyacTo Ha3pIBatOT A(HPEKTOM arjioMepalviu; OH 3aKJIF04aeTCs
B TOM, YTO M3JICPKKH HA EIUHUIYY NMPOAYKIHUH TPHU TOJYYECHUU T00aBICHHOU
CTOMMOCTH NMPUMEHUTEIBHO K CTAaHAAPTHOMY TOBApy, U3MEPEHHBIE B MOCTOSHHBIX
JICHEKHBIX €JIMHMIAX, YMEHBIIAIOTCS Ha (PUKCUPOBAHHBIN MPOLECHT MPU KAXKIOM
yABOCHUU 00BEMa MPOIYKIMH. DMIUPUYECKHE TAaHHBIE MOKA3bIBAIOT, YTO TEMII
CHWIKEHUSI M3ACPKEK Ha CAWHUILY MPOAYKIUU COCTABIACT: JIs KOPIOparui

aBTOMOOWJIBHOM  MPOMBINUIEHHOCTH — 12 %, aus  crajneauTedHbIX U



CaMOJIETOCTPOUTENbHBIX ~ Kopropauuit — 20 %, I8 [OJynpoOBOJHUKOBOM
npombinieHHoCcTH — 40 %.[3, ¢.8].

OpHako HEOOXOAMMO MOMHHTH, YTO CYLIECTBYIOT OINpPEACIICHHbIE MPEIEbl
yBEJIMUEHUS O0ObeMa TMPOU3BOACTBA, MPHU NPEBBHILICHUU KOTOPBIX HU3JIEPKKH Ha
MIPOU3BOJICTBO MOTYT CYIIECTBEHHO BO3pAaCTU M3-3a OINEPEkKAIoLEro pocTa
HAKJIQJIHBIX PACXO/0B, YTO MPUBEIET K MaJEHUI0 PEHTA0EIbHOCTH IPOU3BO/ICTBA.

CyuiecTBeHHYI0 poOJib JIJIi SKOHOMHUM OT MacmTaba MOXET ChIrpaTh
MapkeTuHr. MHorue wuccneoBaHUs MOATBEPXKIAIOT MaJeHHE  YIEIbHBIX
MapKETUHTOBBIX PACXOJIOB 3a CUET CIMSHUS M TMOMVIONIeHUs KommnaHui. Takoi
3¢ (}eKxT BO3HUKAET B CBSI3M C IEHTpaIu3alueldl MapKEeTUHIOBOUW NESTebHOCTH:
UCIIOJIb30BaHUE E€UHOT0 MMUJ[Ka KOMIIAaHMM, €IMHBIX KaHaJOB paclpeeseHusl,
pacHIMpeHus acCOPTUMEHTA U T. . To ecTh S5KOHOMUSI BOSHUKAET MPEX]I€ BCETO MO
HaIpaBJICHUsIM peKJIaMbl, MPOJBMKEHUS W cObiTa. B oOnactu cObiTa MOXKET
BO3HUKHYTh CYUIECTBEHHAss SKOHOMHS TPAH3aKIMOHHBIX H3JEPKEK B CBS3H C
MOTJIONIEHUEM MOCTaBUIMKA UM TOKYyNaTes (MIpy BEPTUKATbHBIX CIUSHUSX).

[lonyyenne SKOHOMHUH, OOYCIOBICHHOW MacuitabaMu J1€ATeIbHOCTH,
O0COOEHHO XapaKTEPHO ISl TOPU3OHTAIBHBIX clusHUNA. OqHAKO pU 00pa30BaHUU
KOHTJIOMEpPATOB MOXHO HCIIOJb30BaTh TaKXKe [MPEUMYIIECTBA MacliTaboB
JesTeNbHOCTU. B 3TOM ciyyae 5KOHOMHS BO3HHUKAET B pe3yJbTaTe YCTpaHEHUS
nyOnupoBaHus (PYHKIUI pa3dyHbIX PaOOTHUKOB, LEHTPATU3alMKU psAga YCIyT,
TaKMX Kak OyXraiaTepckuil yueT, ()MHAHCOBBIH KOHTpPOJb, IEIONPOU3BOACTBO,
MOBBIILIEHNE KBalU(UKAMK TepcoHana W oOlIee CTpaTernyeckoe YIpaBieHUE
KOMITAaHUEM.

CnusiHue MOXET OKa3aThCsl 1eNecoo0pa3HbIM, €CIU JBE WU HECKOJIbKO
KOMIIAaHUW pacnojiaraloT B3auMOJOMONHSIOMUMU pecypcamu. Kaxnas u3 Hux
UMEET TO, YTO HEOOXOIUMO I APYTOM, U MOATOMY UX CIUSHUE MOXKET 0Ka3aThCs
3¢ (PeKTUBHBIM. DTH KOMHIAHUU Tocie OObeAMHEHUS OYIyT CTOUTH JOPOXKE IO
CPaBHEHHUIO C CYMMOW MX CTOMMOCTH /10 CIUSIHUS, T. K. KaXJaas IpHUOOpeTaer To,
YTO il He XBaTaJslo, MPUYEM MOJIyHaeT 3T PECypChl JIEUIEBIe, YeEM OHU OOOILIUCH

OBl eﬁ, eCcJIM OBl MMpUIIJIOCH UX CO30aBaTb CaAaMOCTOATCIIBHO.



CnusHUS C LENbI0 MOJYYUTh B3aUMOJOIIOJHAIOIINE PECYPCHI, XapaKTEPHbI
KaK U1 KpyOHBIX (GUPM, Tak W Uil MaJbIX NpeAnpusTHil. 3a4acTyio 00BEKTOM
MIOTJIOUIEHUSI CO CTOPOHBI KPYNHBIX KOMIIAHUN CTAaHOBSATCS MaJlble IPEANPUSITHS,
T. K. OHU CIIOCOOHBI 00ecreYrBaTh HEAOCTAIOIINE KOMIIOHEHTHI JJI UX YCHEIIHOTO
GyHKUMOHUpPOBaHUS. Manble NPEeanpUsATHS CO31al0T TO0AYac YHHUKAaJbHbIE
MPOAYKTBI, HO HCIBITBIBAIOT HEJOCTATOK B NPOWU3BOACTBEHHBIX, TEXHUYECKUX U
COBITOBBIX CTPYKTYpax Jisi OpraHu3alii KpyIMHOMACIITaOHOTO MpPOU3BOJCTBA U
peanu3aluu 3TUX NpoAyKTOB. KpynHble KOMIaHUU Yallle BCEro CAMH B COCTOSIHUU
co3aTh HEOOXOJUMbIE UM KOMIIOHEHTBI, HO MOKHO TOpa3Jio JCIIeBlie U ObIcTpee
MOJIyYUTh K HUM JOCTYH, OCYLIECTBUB CIUSHHE C KOMIIAHHMEH, KOTOpask UX YXKe
MIPOU3BOJINUT.

MotuB MoHomnonuu. [lopoii npu CAUsSHUM, NPEKIE BCETO TOPU3OHTAIBHOTO
TUIA, PEIIAIOIIYI0 POJIb HUIPAET CTPEMJEHUE JOCTHYh WIH YCWIHTh CBOE
MOHONOJIbHOE MOJoXeHue. CiusgHuE B JaHHOM ClIy4dae JacT BO3MOYKHOCTH
KOMIIaHUAM 00y3/1aTh IIEHOBYIO KOHKYPEHIIMIO: LIEHbI U3-32 KOHKYPEHIIMH MOTYT
OBbITh CHID)KEHBl HACTOJBKO, YTO KaXAbIH U3 MPOU3BOJUTENECH MOIy4yaeT
MUHUMANbHYI0  OpuObuib. OJHAKO  AHTUMOHONOJBHOE  3aKOHOJATEIbCTBO
OTPAaHWYMBAET CIUSHUSA C SIBHBIMM HaMEPEHUSMHM IMOBBICUTH LeHbl. MHorna
KOHKYPEHTBI MOTYT OBbITh MPUOOPETEHBI U 3aTEM 3aKPBIThI, IOTOMY YTO BBITOJHEE
BBIKYIIUTh UX M YCTPAHUTh LEHOBYIO KOHKYPEHILIMIO, YEM ONYCTUTh LIEHBI HUKE
CPEIHUX TIEPEMEHHBIX W3JIEPKEK, 3aCTaBisisi BCEX IMPOU3BOJAUTENICH HECTH
CYILIECTBEHHBIE TOTEPH.

Boirogpl OT ciMsiHUST MOTYT OBITh MOJIYYEHBbl B CBS3UM C DSKOHOMHUEW Ha
JOPOTOCTOSIIIUX paboTax Mo pa3zpaboTKe HOBBIX TEXHOJOTUH M CO3aHHIO HOBBIX
BHUJIOB NPOJAYKIIMM, & TAaKKE€ HAa MHBECTULMSAX B HOBBIE TEXHOJOTMH U HOBBIC
npoayktel. OpHa ¢upmMa MOXET HMMETh BBIJAIOIIUXCS — HCCIeA0BaTelNeH,
WHKEHEPOB, MPOrPAMMHUCTOB MU T.A., HO He o00JagaTh COOTBETCTBYIOIIMMU
MIPOU3BOJICTBEHHBIMH MOIIHOCTSIMHU, CEThIO pealiu3alii, HEOOXOIUMBIMU Jis
M3BJICYEHUSI BBITO/IbI OT HOBBIX MPOJYKTOB, KOTOpbIE pa3padaThiBaIUCh (PUPMON.

I[pyraﬂ KOMITaHUA MOXCT MMCTh IIPCBOCXOAHBIC KaHAJIbI C6BITa, HO €€ pa6OTHI/IKI/I



JUIIEHBI HEOOXOJUMOI'0 TBOPUYECKOTO MOTeHIHana. BMecte ke 00e KOMIaHUH
CIOCOOHBI TUIOJIOTBOPHO (DYHKITMOHUPOBATH. [locpeicTBOM CIUSHUS MOTYT OBITh
TAK)KE€ COCAUMHEHBl TIEPENOBbIE HAy4dHbIE MIACU U JCHEKHBIE CpEICTBA,
HEOOXOIUMBIC JIJISl UX Pea3alliH.

MouJtozibie TIEpeaOBbIE B TEXHOJIOTMYECKOM OTHOIIEHUU OTPACid, CBSI3aHHBIE
C IIPOM3BOJICTBOM U UCIIOJIb30BAHUEM HAYKOEMKOW MPOJYKIMHU, TEXHOJIOTUUYECKUX
HOBHUHOK, CBEPXCJOXXHOM TEXHUKH, CTAHOBSTCSA TJIaBHOM cdepoil WHTEepecoB
CIIUSIHUH.

IloBbIIICHME KAauyeCcTBA  YIPABICHMS. Y CTpPaHCHME Hei—)d)d)eKTI/IBHOCTI/I.

@yHIaMEHTAJbHOE MPEIIONOKEHHUE, JEXKAIIEE B OCHOBE PhIHKA KOPIOPATUBHOTO
KOHTPOJIS, 3aKJIIOYaeTCss B TOM, 4YTO CYIIECTBYET IIOJOKHUTEIbHAS KOPPEISLUA
Mexay 3PHEKTUBHOCTBIO YIIPABICHUSI KOPIOpAIMel U phIHOYHON CTOMMOCTBIO €€
akuui. [pyrumu cnoBamu, Hed((EKTUBHBII MEHEKMEHT KOMIIAHUU CHUJIBHO
BIIMSIET HA €€ PIHOYHYIO CTOMMOCTG. [Ipy moriomenn Takoi KOMIaHUU IPYyrou ¢
6onee H(PGEKTUBHBIM MEHEI)KMEHTOM pPBIHOYHAS CTOMMOCTb IOTJIOUIEHHOM
KOMIIaHHH CYIIECTBEHHO BO3PACTAET.

JI1s1 KOMITAHUK-TIOKYTATENs CYIIECTBYIOT PUCKU MOTJIOMIEHUS, CBSI3aHHbBIE C
NEPEOLCHKOM CBOMX CHJI B YIpPaBICHUM Oo0jee CIO0KHOM OpraHu3alued,
oOnagaronieil JpyruMu TEXHOJOTHUSMHM, PbIHKAMM, KOPIOPATHUBHOM KyJIbTYpOil
U T. I

HanoroBsie MOTHUBBI. ﬂeﬁCTBYIOI_HCC HaJIOT'OBOC 3aKOHOJAaTCIIBCTBO

CTUMYJINPYCT HOpOﬁ CIWAHUA WU IOTJIOIICHUA, PC3yJIbTaTaMU KOTOPBIX ABJIAIOTCA
CHHU)XCHUC HaJIOT'OB nim IMOJIYYCHHUC HaJIOT'OBBIX JIBI'OT. HaHpI/IMep,
BBICOKOHpI/I6BIJIBHaSI (1)I/IpMa, HeCyllasd BBICOKYIO HAJOTOBYIO HAI'PY3KYy, MOXKCT
HpI/IO6peCTI/I KOMIIAHUIO C OOJBIIMMHU HaJOTOBBIMH JbroTaMu, KOTOPBIC 6YI[YT
HCITOJIB30BAaHbI OJIA COSI[aHHOﬁ KOpIopanuu B ICJIOM.

I[I/IBCDCI/Id)I/IKaI_II/IH IIPOU3BOACTBA. Bo03M0OXHOCTH HCITIOJIB30BAaHUA

M30BITOYHBIX PECYPCOB. OuyeHp dYacTo HpH‘IHHOﬁ CIIMSIHUM U HOI‘JIOH_ICHI/Iﬁ

ABIISACTCA I[I/IBepCI/I(i)I/IKaLII/ISI B APYTUC BUIbI Oou3Heca. I[I/IBepCI/I(l)I/IKaHI/ISI InoMoract

CTa6I/IJII/I?>I/IpOBaTB IIOTOK A0XO0O40B, 4YTO BBII'OAHO H pa6OTHI/IKaM HaHHOﬁ



KOMITAaHWUH, W TTOCTAaBIIUKaM, W MOTPEOUTENsAM (Uepe3 pacIIupeHrue acCOPTUMEHTA
TOBapOB U YCIYT).

DTOT MOTHUB CBSI3aH C HAJEXJIaMH HAa W3MCHCHHE CTPYKTYPBI PHIHKOB HJIU
OTpacleH, ¢ OPHCHTAIMEH Ha TOCTYIT K HOBBIM Ba)KHBIM pecypcaM M TEXHOJIOTHSIM.

Pasnuiia B pLIHOYHOM II€HE KOMIIAHMM M CTOMMOCTH €€ 3aMEIICHMS.

3aqaCTy10 npome KYIIUTb I[CflCTBYIOH.ICC npeamnpuATuC, 4c€mM CTpPpOUTH HOBOC. 910
I_ICJICCOO6p33HO TOrAa, KOraa pPbIHOYHAA OLCHKA HMYIICCTBCHHOI'O KOMILICKCA
I.ICJICBOﬁ KOMITaHHNH (KOMHaHI/II/I-MI/IH_ICHI/I) 3HAYUTCIIPHO MCHBIIC CTOHMMOCTH
3aMCHBbI €€ aKTHBOB.

PasHauma Mexny JIUKBUOAIIMOHHONW W TEKVIIENW PBIHOYHONW CTOHUMOCTBIO

(mponaxka «Bpa3dpocy). MiHaue 3TOT MOTUB MOKHO CHOPMYIUPOBATH CIETYIOLUIUM

o0pa3oM: BO3MOXKHOCTh «JCIIEBO KyNUTb U JOpOro mponaatb». Hepeako
JUKBUJAIMOHHAS] CTOMMOCTh KOMITAHUM BBINIE €€ TeKYIeH PhIHOYHONH CTOMMOCTH.
B sTom cnydae ¢upma, naxke npu yCIOBHHM NMPUOOPETEHUS €€ MO LEHE HECKOJIBbKO
BBIIIIE TEKYIIEH PHIHOYHOW CTOMMOCTH, B JajbHEWIIEeM MOXET OBITh MpojaHa
«Bpa3dpPOCH, MO YACTAM, C MOITYYEHUEM MPOJABLIOM 3HAYUTEIBHOIO J0X0/Aa (eciu
aKTUBBI (PUPMBI MOTYT OBITH UCIIOJIb30BaHbI Oosiee A (PEKTUBHO MPU UX MPOAAXKE
M0 YacTsAM JPYrUM KOMIAHUAM, HMMEET MECTO TO0JI00ue CHHEPTruu W
cuHepretTudeckoro 3¢dexra). B 1menoMm ecnu npuaepKuUBaATHCS TOYKH 3PCHUS
1e1ecoo0pa3HoCTH, TO JIMKBUJALMS JOJKHA MMETh MECTO TOrjaa, Korjaa
AKOHOMUYECKHUE MPUOOPETCHHS TIEPEBEIINBAIOT IKOHOMUYECKHUE MOTEPHU.

JIMYHBIC MOTHUBBLI MEHEDKEPOB. CTDCMHCHI/IC YBCIUYUTh MOJUTUYCCKUN BEC

PYKOBOJACTBA KOMIIAHHUH. BeSYCJIOBHO, ACJIOBBIC PCIICHUA OTHOCHUTCIIBHO CIMAHUA

Y TIOTJIOUIEHUSI KOMIIAHUH OCHOBBIBAIOTCS HA YKOHOMUYECKOH 11€1€CO00Pa3HOCTH.
Onnako ecTb MPUMEpHI, KOTJIa IMOA00HBIE pelieHus O0a3upyroTcs CcKopee Ha
JUYHBIX MOTHBAX YMIPABJISIONINX, YeM Ha YKOHOMUYECKOM aHaju3e. ITO CBSI3aHO C
TE€M, YTO PYKOBOJWUTEIN KOMIIAHUM JIOOST BJIACTh M MPETEHAYIOT Ha OOJIBIIYIO
OIIaTy TPYyJa, a TPAHUIIbI BIACTU U 3apabOTHAs IUIaTa HAXOASTCS B ONPEIeIEHHOM
CBSI3U C pa3Mepamu Koprioparuu. [IJoMuMo TpaauIMOHHBIX MOTHBOB MHTErpaIluy

MOT'YT BCTPCUATHCA U CHCLII/I(i)I/IIICCKI/IC. TaK, CIIMAHUA TJI51 pOCCHﬁCKHX KOMITaHUH



NpCaACTaBIAOT coOoi OANH N3 HCMHOI'NX CII0CO00B MPOTUBOCTOAHUA 3KCIIAHCHUUN

Ha pOCCHﬁCKHﬁ PBIHOK Oonee MOIIHBIX 3allaIHBIX KOHKYPCHTOB.

Kak mnoka3piBaeT HUCTOPHUA CIIMSIHUM U HOFHOHICHHﬁ, JA(SA1041 KOMHaHHﬁ,

OCYHICCTBIAOIMINX TAKUC CHACJIKH, MCHAINCH BO BPCMCHU. HpO]_ICCC N3MCHCHUA

nenei caenok M&A npesncrasiieH B Ta0u. 2 [4].

Tab6nua 2

JTanbl CJAUMSHUNA U NIOTJIoNeHuii U Tpanchopmanus ueJiei

OTanel, rojabl

HazBanue srana

XapakTepucTUKa 3Tamna

1897-1904 rr.

l'opuzonTaneHas
KOHCOJTH/TAIIHS

BonbmHCTBO CUsHUI OBUIM TOPU3OHTAIHHBIMH.
locmonctBo ~ Monomonumit.  ChusHUSA ~—~ HOCHIIH
MHOTOCTOPOHHHMM XapakTep: B 75 % cioydaeB B
CIIUSHUSI OBLJIO BOBJIEYEHO HE MEHee MATH (upwm,
B 26 % — Oosiee 10 xomnaHuii

1916-1929 rr.

Pactymas
KOHLCHTpalHA

[locTBoeHHBIN 3KOHOMHMUYeckuil OyMm. Buenpeno
aHTMMOHOIIOJIBHOE 3aKOHOIATENbCTBO. Ilepexonm ot
TOCIOJICTBA MOHOIIOJIUM K T'OCIIOJCTBY OJMTOIIOJIHM.
JIOMUMHUPOBAJIM TOPU30HTAIIBHBIE CIHMSIHUS

1965-1969 rr.

Dpa KOHIJIOMEepaToB

Poct xonrinomepatubix causiHuil (0osee 50 % cuenok
M&A). [ToTom AHTUMOHOIIOJIBHOE
3aKOHO/ATEIbCTBO OTPAHMYMIO TOPU3OHTAIBHYIO U
BEPTHUKAIBHYIO HHTETPAITUIO

1981-1989 .

JlexoHroMepanus

Cokparaercss 4HUCIO CIHUSHUN KOHIJIOMEPATHOI'O
THIIA. Paspymarorcs paHee CO3/IaHHBIC
KOHIJIoMepathl. Bo3pacTaeT TeHneHIus Bpaxk 1eOHbIX
ITOTJIOIICHUH. JIOMUHUPYIOT TOPU30HTAJIbHBIC
CIIMSIHUSA

1992—n/8Bp.

Dpa MeraciausHun

[IpuunHbl ciusgHui: obecriedeHre CTaOMJIBHOCTH B
YCIIOBUSAX MEHSIOIIMXCSA PBIHKOB, TJ100ajIn3alui,
UHTErpauuu M T.M. JJOMMHUPYIOT TOpU30HTaIbHbBIE
CIIUSIHUS

Takum oOpazom, MpoaHaTU3UPOBAB YKOHOMUKO-TIPABOBOM aCIMEKT pa3BUTHS

PBIHKA M&A MoXHO CACJIaTb BBIBOJ, 4YTO LCJIH, THUIIBI U XdPAKTCP HMHTCTPAUU

MCHAJIMCb BO BPCMCHU. CCFOI[HSI MOXHO C YBCPCHHOCTBIO CKa3aTb, YTO OCHOBHBIM

MOTHBOM CO3JaHUA

CTPATCTHYCCKUX AJIbIHCOB ABIIACTCA IMOJTYyUYCHUC

cuHeprerudyeckoro sdpdexra. OqHaKko, HECMOTPSL Ha BCE MPEUMYIIECTBA CIAUSHUN U

HOI‘JIOI.HCHPIﬁ, Ha TIIPAKTHKEC HOdAJICKO HC BCC CACJIKHU TAKOIro poda ABJISAIOTCA

ycnemHbIMU. [IpuuriHaMu 3TOro pacCMOTPUM B CIEAYIOIIEH CTaThe.

Cnucok nuTepaTypsl.
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