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AHHOTaNA

Poccuiickast 3koHOMHUKa B OCIIEIHUE TOIBI CTOIKHYINACH C PSIIOM TPYJHOCTEH, BBI3BAHHBIX
PE3KHM CHIKEHHEM LIeH Ha He(Th U BBEACHUEM caHKLui co ctoponsl CLLIA u eBpomneii-
CKUX CTpaH. B coBOKymHOCTH 3TH (hakTOpbl IPUBEIH K CHIKEHUIO Kypca POCCHIICKOTO
pyOIsi, UTO B CBOIO O4epe/ib NPUBENIO K AucOaIaHCy B POCCHHCKOM SKOHOMHKE. B Takom
TOJI0’KCHUH B BBIUTPBILIHON CUTYall1 OKa3aJIMCh KOMIIaHHHU, UMEIOLIHE reorpaguiecKyro
IuBepcuduKanuio cBoero OM3Heca MO0 XOPOIIyI0 BEpTHKaJIbHYI0 nHTerpaiuio. Obda
9TUX NMPEUMYLIECTBA KOMIIAHUK MOTYT MOIYYHTb JUO0 Pa3BUBAsCH 3a CUCT BHYTPEHHHX
pecypcoB, 00 3a cUeT NPUOOPETEHNUS APYTUX KOMITAaHUH.

Llenpto maHHOM CTaThH SBISETCS PACCMOTPEHHE OCHOBHBIX MOTHBOB JUIS 3aKIFOUEHHUS
CHIETIOK «CIMSHUS ¥ TIOTJIONIEHHS), MTOIXO/IOB B OMPE/IETIeHNH JaHHBIX MOTHBOB B MHO-
CTPaHHOW JUTEpaType W BBISBICHNE OCHOBHBIX IPUYMH CTOJNh HU3KOM aKTWBHOCTH Ha
PBIHKE «CIUSHUN U norolieHuil» B Poccuiickoit @enepanmu. [lo ntoram uccienosanus
ObIIN C/IeNaHbl CIEMYIONINE BEIBOBL. BO-TIepBBIX, TPAKTHIECKH BCE aBTOPHI BBIIEISIOT
B Ka4eCTBE OCHOBHBIX MOTHBOB POCT KOMITAaHWHM M CHHEPTHIO. BO-BTOPHIX, 4TO KacaeTcs
OTIEPAIIMOHHON CHHEPTHH, TO MPAKTUYECKU BCE aBTOPHI IO3UTUBHO OIEHUBAIOT JAHHBIN
MOTHUB IS 3aKITFOUEHUS] CIIETIOK, HO OTHOCHTETBHO (DMHAHCOBOI CHHEPTHH BCE JIOBOIb-
HO HEOTHO3HAYHO W 3aBUCHUT OT 3(P(EKTUBHOCTH pPHIHKA. B-TpeThuX, TaKoii MOTHB, KaK
JMBEpCU(UKALINS, TOXKE BBI3BIBACT PN COMHEHUH. Kpome KoHTImoMepaTHO# CKUIKH TTPpU
OIIEHKE KOMIIaHWH, €CTh PHCK HEA(D(PEKTHBHOTO YIPABIEHHUS CO CTOPOHBI MEHEDKMEHTA.
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B-ueTBepThIX, P aBTOPOB CTABAT MOJ COMHEHHE YKOHOMHYECKYIO OCHOBY HEKOTOPBIX
MOTHBOB. Tak, HarpuMep, MHOTMe KOMITAaHUH PHOOPETAOT KOMITAHHH ¢ HU3KAM KO3 hHu-
meHToM P/E, 4To 1aeT M BO3MOMKHOCTh UCKYCCTBEHHO MOBBICUTH I10KA3aTeNb MPUOBLIN
Ha aKnur. Poccuiickuil PeIHOK «CIMSHUI ¥ TIOTVIONMIEHHUI» HAa TEKYIIUH MOMEHT cllabo
pa3But. J{ys BRIXOJA U3 3TOM CUTYalld POCCHHCKAM KOMIIAHUSIM HEOOXOIUMO IEPEHSTh
OTBIT 3aPyOEKHBIX KOMITaHUH, KOTOPBIE JI0CTATOYHO YCIEITHO Pa3BUBAIOTCS 32 CYET CHIETIOK
«CIIMSTHUH | TTOTTIOIICHUI .

KiroueBble ciioBa

CJ'II/IHHI/ISI, TIOTTIOICHM S, PEIHOK CIIUSHUH U HOI‘HOHICHI/IIZ)), MOTHBBI B CIACIIKaX «CIHUAHUA
H ITOTTIOIICHU S .

DOI: 10.21684/2411-7897-2018-4-1-201-211

Poccwuiickast 5KOHOMUKA B TIOCIIETHAE TOMIBI CTOIKHYJACH C PAIOM TPYIHOCTEH, BBI-
3BaHHBIX PE3KUM CHUKEHUEM IICH HAa HE(Th U BBEJICHHEM CaHKIHii co ctopoHbl CLITA
U eBPOINEHCKUX CTpaH. B cOBOKymHOCTH 3TH (DAaKTOPBI MPUBEIU K CHIIKSHHIO Kypca
POCCHICKOTO PyOJIsi, YTO B CBOIO OUepenb IMPHUBEIO K AUCOATaHCy B POCCHUICKOM
9KOHOMHKE. Psii KOMIIaHHIA-9KCIIOPTEPOB MOIYYHIIN AOTOTHUTEIHHYIO BBITOY, IKC-
MIOPTUPYSI TOBAPHI 32 TPAHHUILY U MTPOJIaBasi UX 32 HHOCTPAHHBIC BAJIFOTHI, OOJIBITUHCTBO
U3 KOTOPBIX 3HAYUTEIILHO YKPEITUIIOCH 110 OTHOIIICHUIO K poccuiickomy pyoio. Jlpy-
TUe KOMIaHUH, Yeii Ou3HeC ObUT CBSI3aH C IMITOPTOM TOBApOB, HA0OOPOT, CTONKHYIINCH
CO CIIOKHOCTSIMH, ¥l X pEHTa0eIbHOCTh CHIIFHO CHU3MIIACK, TAK KaK 3aTPaThl OU4eHb
BBIPOCIIY ¥ TIPY 3TOM OHH YK€ HE CMOTIIU ITEPEIIOKHUTH POCT 3aTPaT Ha IMOKYIIaTeleH,
YTO MPUBEIIO K CHIKCHHUIO 00beMa MPUOBLIH.

B BBIUTPBINIHON CUTyallMH OKa3aJIuCh KOMIIAHUU, UMEIOIIUE reorpaduyecKyro
TUBEPCU(PHUKAITIIO CBOETO OM3HECA JIMOO0 XOPOIITYI0 BEPTHKAITBEHYTO HHTEeTparuio. 06a
STHX MTPEUMYIIECTBA KOMIIAHUU MOTYT ITOJTy9UTh JJHOO pa3BUBAsICh 3a CYET BHYTPEH-
HUX PECYpCOB, JIMOO 3a CYET MPHOOPETCHHS IPYrUX KOMIaHui. B jgaHHO# craThe
6omee moapoOHO OyAET paccMaTPUBATHCS UMEHHO BTOPOM BapUAHT.

ITepefinem k aHaMM3y TEKYIIETO COCTOSHUS HA POCCHICKOM PBIHKE «CIUSHUN U
nornouieHui». 110 3KOHOMHUECKON aKTUBHOCTH POCCHUUCKHMA PBHIHOK «CIHMSIHUU U
MOTJIONICHMIT» JIydIlle BCETO aHAIM3UPOBaTh B cpaBHeHHH co ctpaHamMu bPUKC
(bpasunus, Poceus, Unaus, Kuraii u FOAP), Tak kak Poccust BXomuT B 3Ty rpymniy
CTpaH U ATH CTPaAHBI OJIIKE BCETO MO XapAaKTEPUCTUKAM K POCCHICKON YKOHOMUKE.
Ha puc. 1 u 2 nmpencrapieHsl TaHHBIE 00 00bEeMe U KOJIMIECTBE CACIOK 110 00BEeIH-
HeHuto komnanuii B Poccuiickoit ®enepanuu u B BPUKC B nenom.

Kak BunHo u3 puc. 1, konnyectBo caenok B ctpanax bPUKC ysenuunBaercs u3
roja B 1o, HaurHas ¢ 1995 r., 3a uckimouenneM HeOobmoro camkerus B 2001/02 1.
BO BpeMs KpH3Hca «JI0TKOMOB» U mocie kpu3uca 2008 r. (¢ 2010 mo 2013 1.). Uro
KacaeTcsl POCCUHCKUX CIEIIOK, TO MBI BUIMM, YTO MX KOJIMYECTBO POCIIO B OCHOBHOM
¢ 2005 mo 2010 . 1 Ha TUKe cocTaBIsUIO pakTUdecku 40% OT 00IIIero Yrcia cIeI0K
B cTpanax BPUKC. ITocie 2010 1. KoMU4eCTBO CAETIOK Ha4yajo CHIKATHCS, U C KaxkK-
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Puc. 1. Kon4ecTBo CIENOK 10 CIUSHUIO 1 Fig. 1. Number of mergers and acquisi-

noromnieHuio B PO u B crpanax BPUKC.
McTounuk: cocTaBieHo aBTOPOM Ha
OCHOBE CTaTUCTUUECKUX JAHHBIX [4].

tions in Russia and the BRICS countries.
Source: compiled by the author based on
statistical data [4].

JIBIM TOJIOM 00BEM CJIEJIOK CTAaHOBMJICS BCE MEHbIIIEe U MeHbIe. [Ipu 3ToM, Kak mpa-
BWJIO, U3 T€X CHEJIOK, YTO ObLIM 3aKJFOYCHBI, TPAKTHYCCKH BCE MPOXOIUIN MEXKILY
poccuiickuMu KomnaHusiMy. CIeNoK ¢ yyacTHeM KakK pOCCHICKHUX, TaK U HHOCTPaH-
HBIX KOMITAHUI CTAaHOBUTCS BCe MEHbIIE. B KauecTBe HeraTHBHOTO (akTopa, KOHed-
HO e, BBICTYIIAIOT BBEJICHHBIE CAHKIIUK, HO €CJIM YUECTh TOT (aKT, YTO HAIINA KOM-
MaHUM B CBS3M CO CHIDKEHHEM Kypca pyOssl CTajll CTOUTh MEHbIE B JIOJIIAPOBOM
BBIPAXKEHUH, J1a)Ke 3TO HE MOMOIVIO YBEJIUYUTH JKE€JIaHHE MHOCTPAHHBIX KOMITAaHUI
MOKYTIaTh POCCUICKUE akTUBHI. Eciii mocMoTpeTh Ha 00beM C/IETIOK, TO 3/1€Ch CUTY-
anus ewe xyxke. Jlosst cienok pocCURCKUX KOMIIAHUM B JOJUIAPOBOM BBIPAKEHUU
HaXOJUTCS HAa OYeHb HU3KOM YPOBHE, He cocTaBisis gaxe 10%, mo utoram 2017 1.,
ot obmero oobema caenok B crpanax BPUKC.

C oaHO#M CTOPOHBI, MOYKHO B KadeCTBE MPUYMHBI YKa3aTh CHUKEHHUE Kypca Ha-
LIMOHAJIbHOM BastoThl Poccuiickoi @enepanyy NpakTUYECKH B J1BA pa3a, HO, C IPyroi
CTOpPOHBI, Ja)Xe €CJIM ClIeNaTh MOMPaBKy Ha MPEAbIIYLIHH Kypc, BCE PaBHO 00bEM
cIeNoK OyaeT oueHb HU3KUM. Heo6xommMo oTMETUTh, uTo 1 BatoThl cTpad BPUKC
3HAYUTEIHHO CKOPPEKTUPOBAINCH 33 3TO BPEMsI, HO 3TO HE IMOMEIIAN0 POCTY YHcia
u o0beMa cliesiok B apyrux crpanax bBPUKC.

Llenbro JaHHOM CTaThU SIBISETCS PACCMOTPEHNE OCHOBHBIX MOTHBOB IS 3aKJIIO-
YEHHUS CAETIOK «CIUSHHS U MOTVIOIIEHHUS, TOAXO0/I0B B ONIPEAETICHNH JaHHBIX MOTHBOB
B MHOCTPAHHOM JINTEpaType U BBISABIECHUE MPUYUH CTOJIb HU3KONW aKTMBHOCTH Ha
PBIHKE «CIUAHMUI U norioueHuin» B Poccuiickoilt denepannu.

CoumanbHO-3KOHOMHYECKUE U NpaBoBble uccaegopanus. 2018. Tom 4. Ne 1
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Puc. 2. O6beM ceNoK 1O CIUSHUIO U Fig. 2. The volume of mergers and acquisi-
nortomeHuto B PO u B ctpanax BPUKC. tions in Russia and the BRICS countries.
VcToYHMK: COCTABICHO aBTOPOM Ha Source: compiled by the author based on
OCHOBE CTaTUCTUYECKHX JIaHHbIX [4]. statistical data [4].

J1s mocTrKeHNS TOCTaBICHHOW [1eTH OBLTH TIPOaHATU3NPOBAHBI PA0OTHI Clle/Ty-
FOIIUX CIIEITUAIIMCTOB B 00J1aCTH CAEITOK «CIMSTHAN 1 Tiorioniernin»: bumn Croy (Bill
Snow), JIstouc Curn (Lewis Segall), lonann Jenamdumuc (Donald DePamphilis),
ITarpuk I'oxan (Patrick Gaughan), Praapn bpeitmm (Richard Brealey), Crroapt Maii-
epc (Stewart Myers).

[lepetinem k Oojee moApOoOHOMY aHANM3Y IMOIXOJOB JAHHBIX aBTOpPOB. JloHa
Jenamdurc maet 10BOIEHO OOMIMPHBIN MTEpeYeHb BO3MOKHBIX MOTHBOB IS CIIEIIOK
«CIASTHUHT 1 TIoTyTommeHui» [2]. B kagecTBe niepBoii MPUYUHEI OH BBIACIISET ONEPaIii-
OHHYIO CHHEPTHIO, KOTOPasi MOKET TPOSBIISATHCSA B SKOHOMUH OT MacITada, SKOHOMUHU
OT OXBara JMOO0 OT B3aMMOJIOTIOJTHAEMOCTH aKTHBOB U TexHoiorui. [lox sxonomueit
MaciTaba OH MOHUMAeT CHIKCHHE CPEIHUX OOIMHMX H3AEePKeK (PUPMBI TIPH TIPOU3-
BOJICTBE MPOAYKITUH B YACTH CHIDKEHUS CPETHIX (DMKCUPOBAHHBIX U3/IEPIKEK ITO Mepe
pocra o0sema npou3sBozcTBa. [1o skoHOMHEH 0XBaTa OH MOHUMAET CHIDKEHHE CPeI-
HUX OOIINX M3AepKeK (PUPMBI 3a cueT 00beAMHEHNS IByX KOMIIAHUN B OIHY W JIUK-
BHJIAIIMY JIUITHUX ToApasneneHuil. [lon B3anMoOmOMONHIEMOCTRIO OH TOHUMAET
proOpeTeHue IPyroi KOMITAHUH, KOTOPast BIIaIeeT KaKUM-TTHO0 TIPOU3BOICTBEHHBIM
AKTHBOM FIJTH TEXHOJIOTHEN, KOTOPOTO KOMITAHUU-TTOKYTIATEIO HE XBaTaeT B COOCTBEH-
HOM IIPOM3BOJICTBE. ITOT MOTHB 3a9aCTYIO IBUKET KOMITAHUSMH B (DapMarieBTHIECKOI
OTpaciy, rJie KOMIIAHWN 9acTO OOBEIUHIIOTCS ISl TOTO, YTOOBI TIOMYYUTh AOCTYIT K
OTIpeIeNIEHHBIM TEXHOJIOTHSM IPOU3BOICTBA MOJIEKYI M aHTUTE [T CO3/IaHHSI KOM-
OMHAINM 13 JIEKApPCTB MPHOOpETaeMoil KOMIIAHUY ¥ KOMITAaHUH-TIOKYTIATEIIs.

BectHuk TromeHCKOTro roCyJjapCTBEHHOI0 YHUBEpPCUTETA
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B xauectBe BTOpOW MpPUYMHBI aBTOP BbIAESAET (PMHAHCOBYIO cuHepruto. [lox
(uHaHCOBOI cHHEpruel OH MOHWMAET CHIDKEHHE CPEAHEB3BEUICHHOW CTOMMOCTH
KaIuTana BHOBb CO3/ITAHHON KOMIIAaHWH, B CITyJae €CITU JCHEeKHBIE TOTOKH KOMITaHU I
MMEIOT HU3KYIO KOPPEJSILIMIO Mex 1y co0oi. Hanpumep, komnanust o 1o0srde Hed-
TH TIOKYTAeT KOMITAHMIO 110 MPOM3BOJACTBY HEPTETPOAYKTOB. Tak Kak MPOILyKITHS
JIAHHBIX KOMITAHUH HE MJICHTUYHA H UMEET Pa3HYI0 3aBUCHUMOCTH OT IIeH He()TH, BO-
JOTUIFHOCTB JICHEKHBIX IIOTOKOB OT MPOJAKH TAHHBIX MMPOYKTOB OyIeT pa3Hasi, 4To
BeZIET K OTHOCHUTEIIEHO HU3KOW KOPPEIISIIUY IIOTOKOB ¥ CHIYKEHHIO CTIEN(hUIECKOTO
pHCKa KOMITAHHH.

TpeTsUM MOTHBOM aBTOP BBIACIISACT JKeJIaHUE TUBEPCHPHUITUPOBATHL On3Hec. OH
OTMEYAET, YTO MPHU TUBEPCUPUKAIIUN TAKIKE MOKET HAOIOMAThCsl (PUHAHCOBAs CH-
HEPTHUs, HO CaM MOTHB 3aKJIIOYaETCs B TOM, YTOOBI KYITUTh JPYToii OU3HEC, BRIPYUKa
KOTOpOTO OyleT pacTu ¢ OOJbIIeld CKOPOCTHIO, YeM TeKymui OusHec. [Ipu aTom
Jenamduunc BbIICISIET B KAUECTBE PA3HOBHUIHOCTEH TUBEPCU(DUKALINY CIICTY OIS
MOATHUIIBL: HOBBIM NPOAYKT — TEKYIUHMHA PIHOK; HOBBII MPOAYKT — HOBBIM PBIHOK;
TEKYLIUHI IPOTYKT — HOBBIN PBIHOK.

Creqyronuii TUIT OH HA3bIBAET «CTPATETHUCCKON TepecTporkoiy. Ilom atum
TUIIOM OH MOHUMAET eJIaHWe KOMIIaHUHU KyIUTh HOBYIO TEXHOJOTHIO, KOTOpasi Mo-
3BOJIUT KOMIIAHUHU-TIOKYIIATEII0 OoJjiee OBICTPO aaTHUPOBAThCS K M3MCHCHUSM B
OTpaciiv, YeM B CUTYAIllH, €ClIi ObI KOMITAaHUS caMa pazpabaTsiBaia JaHHYIO TEXHO-
noruto. B kadecTBe mATON MPUYMHBI OH BBIACISICT XKETaHUE KYNMHUTh KOMIAHUIO,
PBIHOYHASI CTOUMOCTE KOTOPOH HIDKE OalaHcoBO# ctomMocTH. [Ipu moKyTmKe Takoi
KOMITAaHUY KOMITAaHUSI-TIOKYTIATENb B OTYETE «O MPUOBLIN U YOBITKAX» MOCIIE 3aKITFO-
YeHUS CHACIKH OTpPa)kaeT NMOIMOJIHUTEIHHYIO NMPUOBIIL, KOTOpas paBHA pasHUIIC
MEX]Ty [IEHOU MOKYITKH U 0aJaHCOBOW CTOMMOCTBIO.

Erte omauM akTopom, 1o ero MHEHHIO, SBJISCTCS KEeJIaHUe MEHEPKMEHTA YBe-
JUYUTH pa3Mep KOMITaHUH, JJIS TOTO YTOOBI TTONXYYHUTh OOJbIIe OOHYCOB, €CII OHU
(OoHychI) cBsI3aHBI ¢ pa3MepoM Komranuu. Hy 1 eie oHuM HeMallOBaKHBIM (akx-
TOPOM SIBJIICTCS ITOKYTIKA IPYTOH KOMITAHUH JJIs1 YBEIIMUCHUS PHIHOYHOMN BJIACTH JTAXKE
MIPH YCIIOBHH, YTO KOMIAHHS-TTOKYIIATeh TIOHMMAET (PaKT MeperiaThl 32 KOMIaHHIO
1 TO, YTO B KPATKOCPOYHOM IIEPUOJIE ITa ClIeNIKa TPUBEICT K yOBITKAM, HO JIEJIaeT 3TO
C TIETBI0 COXPAHUTh PHIHOYHYIO BIIACTb.

JIptouc Curn B cBoell paboTe paccMaTpHBaeT Psiji HOBBIX MOTHBOB. B kauecTBe
eI1e OJHOTO MOTHBA OH BBIJEIAET JKeJTaHNE KOMIAHUH-TTOKYTIATeNs YIIyqITUTh CBOU
(buHaHCOBKIE TTOKa3aTenH [5]. BOIBITMHCTBO KOMITAHHI OIIEHUBAKOTCS 110 (PHHAHCOBBIM
MyabTHILTHKaTOpaM. OJTHUM U3 OCHOBHBIX MYJIBTUILTUKATOPOB SIBISIETCS IIOKA3aTeITh
P/E , xoTOpBIN paccYUTHIBaeTCS KaK PHIHOYHAS [IEHA aKIIWH, JIeJICHHAs Ha MPHOBLTH
Ha akiuto. B ciyuae eciu P/E koMmaHuu nokynaresist JoCTaTOYHO BEICOK, OHa MOYKET
MPUOOPECTH NPYTYIO KOMIAHUIO ¢ HM3KUM P/E , TeM cambIM yaydImmB oOmmid 11o-
Kazarenb npuObuTH Ha aknuto (EPS), KoTophIil HCIIONB3YIOT MHOTHE HHBECTOPHI B
Ka4eCTBE OIICHKH KOMITAaHHH IIPH BRIOOPE MMOTEHITHATBHBIX MHBEeCTUIINN. VccnmenoBa-
TEJNb BIJIEISIET CUTYAaIINIO, KOT/Ia, IT0 MHEHUIO KOMITAHUU-TIOKYTIATENS, MEHEPKMEHT
L[E€JIEBOM KOMITAHUU JCHCTBYET HE B MHTEPECAX AKLMOHEPOB, a MPECIEAYET TOJIBKO
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CBOM MHTEPECHI, U B TAKOW CUTYallUu NIPU OOBEIMHEHUHN KOMIIAHHN MEHEIKMEHT
KOMITaHUU-TTOKyTarelsi cMoxeT Oornee 3phekTHBHO yNpaBisiTh aKTUBAMH IIEJIEBOM
KoMmaHuH. Taxke B Ka4ecTBe eIle OJHOTO MOTHBA OH BBIJCISET JKeIaHne MPHOO-
pecTu Apyryro KOMIIAHUIO € LENBIO €€ NalbHEeNIeH nepenpoaaxu. Takyro cTpareruto,
Kak MpaBuIio, mpecienytot Private Equity — xommanwum, KOTOpbIe, BEIKYTIAs KOMITAHHIO
Ha 3aeMHBIE CPEJICTBA, JICIAI0T €€ YaCTHOM M 3aTeM 0o uepe3 myOnuyHoe pazMme-
IICHWE BBIBOJAT Ha PHIHOK YXKe MO 0ojee BBICOKOH IeHe, TUOO MPOCTO MPOJaroT
JIpyroi KOMITaHUU.

Bpeitnu u Maiiepc B cBoell paboTe MPUBOIAT CIETYIOUINE BapUaHTHl MOTHBOB!
SKOHOMHUSI OT MacITaboB, 5KOHOMHS Ha BEPTUKATbHOW HHTETPAITUH, B3aHMOIOTIONHS-
€MOCTb PECYPCOB, H30BITOYHOCTH PECYPCOB, YCTpaHeHHE HEIP(PEKTUBHOCTH, KOHCO-
Jaanys BHYTPU OTpaciu. Taxoxe onu BBIACIAOT pA «KCOMHUTECIIbHBIX» MOTHUBOB,
TakuX Kak nuBepcudukaims, yBenndenne EPS, cHmkeHne (pUHAHCOBBIX HU3IEpIKEK.
[Tox MoTHBOM M30BITOYHOCTH CpeIcTB bpetinu n Maiiepc MOHUMAKOT CUTYaIIUIO, KOTJia
Yy KOMITAaHUH U3 3PEJIO OTPACIU HET HOBBIX MOTEHUUAIBHO UHTEPECHBIX POEKTOB U
oHa oOnasiaeT OOMBIINM KOIUYECTBOM CBOOOAHBIX ACHEKHBIX CpeACTB. YacTb MeHe -
JKEepOB B TAKOW CHUTYyallMM HE XOTAT PACIpENeNATh CBOOOIHBIE ACHEKHBIE CPEACTBA
aKIMOHepaM Yepe3 TUBHUICH bl HIH OOpaTHBIN BBIKYI aKIIWH, [IO3TOMY OHH PEIIar0T
KyTUTh aKI|K Jpyroi kommanuu. Tak e kak 1 CHUIJI, OHM pacCMaTpUBAIOT B KAY€CTBE
OJTHOTO M3 MOTHBOB ycTpaHeHHe Hed(h(hEKTHBHOTO MEHEKMEHTA Yepe3 MOTIIOICHNE
9TOM KOMITAaHUU ¥ CMEHY MEHEPKMEHTA C LIENbIO YITy4IieHus 3 (HeKTUBHOCTH UCTIONb-
30BaHUs AKTUBOB U TEXHOJIOTWH 1IeJIeBOM KoMITaHuu. Ele oHu paccMaTpuBaroT OAMH
U3 TUNIOB OOBEAMHEHHUS] KOMITAHMH — KOHCOJIMJIAINIO — B KQYECTBE CIOC00a yBeJu-
YEeHHUS PHIHOYHOM BIIACTH M COXPAHEHHSI CBOETO MECTa B OTPACIi, KOT/Ja €CTh yrpo3a,
YTO KOMITAaHUH IO OTAEIBLHOCTH HE CMOT'YT BBIKUTH B IOJITOCPOUHOM nepcreKkTuse [1].

Kak y»xe oTMeuanochk Bbllle, HECKOJIBKO (PaKTOPOB OBLIO BBIJICICHO KaK «COMHH-
TeapHBIeY. JluBepcuduKanys Kak MOTHB, IT0 MHCHHIO bpeiinn n Matiepca, 60mbIire
MOJXOAUT AJI1 UHAUBUIYaJIbHOTO MHBECTOPA U HE MOIXOIUT B KAU€CTBE MPUUMHBI
CJEIIOK T0 «CIHMSHHUIO U TOmIoNeHuio». YBenndenne EPS kommannu BooOrie He
UMEET KaKOTrOo-TMO0O AKOHOMHUYECKOTO CMBICIIAa W OOJIBbIIe IMOXOKe Ha (DMHAHCOBBIE
MaHUITYJIALIN. dunancosas CHUHEPIusa, a B 4aCTHOCTHU CHUIKCHUE U3CPIKCK Ha IIPU-
BJIEYSHHE JOJITOBOTO (PMHAHCHPOBAHUS HOBOI KOMITAHUH, BEPHO JIUIIH IJIs1 BBICOKO-
3¢ PEeKTUBHOTO PBIHKA M Ha MMPAKTUKE HE BCETa Peallu3yeTcs, TaK Kak (PMHAHCOBBIC
WHCTUTYTHl U MOTEHUMAJIbHBIE HHBECTOPHI B JOJITOBbIC NHCTPYMEHTHI KOMIIAHUHU
MOTYT YBUIETh AOMOJHUTEIbHBIC PUCKH JJI1 HOBOM KOMIIAHUU U HE CHU3UTH CTOU-
MOCTbH (DOHAMPOBAHUSI.

bunn CHOy BBIAETSET CIEeMYIOIINE MOTHBBI JIJIsl 00beIMHEHMSI KOMITAHUI: JKela-
HHE 3apaboTaTh OOJIbIIE IEHEKHBIX CPEJICTB, MOMyYSHHE JOCTYIA K HOBBIM MTPOIYK-
TaM 1 HOBBIM PBIHKAM, IPUMEHEHUE BEPTUKAIIBHON HHTErPaLliH, TIOJIYYEHUE BBITO/IbI
OT SKOHOMHUH Ha Maciitade, IOKylKa KOHKypeHTOB [6]. IlokyInka KOHKYypeHTOB
MPEIBIIYIIMME aBTOPAMHU HE BbIJIEISIaCh B KauecTBe 000c00IeHHOro MoTHBa. Kak
MIPAaBUJIIO, B TAKOW CUTYAIH MEHE/DKMEHT KOMITAHUU-KOHKYPEHTa He 0JI00pseT c1e-
Ky, ¥ KOMITaHUS-[TOKYIIaTeNlb MPHOETaeT K MOKYIKe aKIUK B 00X0 ACHCTBYIOIIETO
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MEHEPKMEHTA, HANPSIMYIO Y aKLIHOHEPOB KOMITAHUH, CO 3HAUYUTEIbHON NpeMHel K
PBIHOYHOM 1I€HE aKIU 11eJIeBOM KOMITaHHUH.

[Narpux ['oxan B cBOell paboTe TakKe JOBOJBHO OOIIMPHO OMHCHIBAET MOTHBEI
KOMIIaHWH Tipu 0ObeaArHeHnH [3]. B kauecTBe OCHOBHOTO MOTHBA OH BBIJIENISAET POCT
BBIPYYKH U B Ka4€CTBE YCIIEITHOTO MMPUMepa MPUBOANT Kommanutio Johnson&Johnson,
koTopast B iepuoz ¢ 1994 no 2014 r. npuobpena 6onee 70 KoMIaHuii B paMKax ee
cTpareruu pocra. J&J B kauecTBe 11eJeBbIX KOMIIAHUH BHIONPAET KOMIIAHUU C YCIICII-
HBIMH, YK€ TOTOBBIMH K ITPOMU3BOJICTBY TOBapaMH BMECTO TOTO, UTOOBI pa3padarsiBaTh
9TH TOBAphl CaMOCTOSTENBbHO. TaKKe HccienoBaTellb OTMEUaeT MEXAYHapOAHbIE
CZIEJIKH KaK OZHY U3 BO3MOKHOCTEH JUUIsl KOMIITAHUH BBIMTH HA MEKAYHAPOAHBIE PBIH-
k. Ho y 3TOl cTpareruu ectb U ¢cBOM MHUHYCHI. [Ipyn MexayHapOJHONW HKCIIAHCUU
MEHE)KMEHT KOMIIaHHM-TIOKyNaTessi He Bcerna cMoXeT 3()(EeKTUBHO YHPaBISTh
LIeJIEBOH KOMIIAHNEH M3-32 Pa3HULBI B KyJIBTYPHBIX OCOOCHHOCTSIX PAa3HbIX CTPaH U
CTHJISIX yTipaBiieHus. Taxke B cilydae, eciii KOMIaHUA-MOKyIaTeIb MOKYaeT KOM-
[IAaHUM U3 PA3BUBAIOIIUXCS CTPaH, MOYKET BOSHUKHYTH ITPpo0iieMa ¢ BOJIOTHILHOCTHIO
BQJIIOTHBIX KYPCOB JAHHBIX CTPaH M, KaK CJIEACTBUE, I€HEKHBIX IOTOKOB. Ha mpu-
Mepe aBTOMOOMIIbHOM MHIIyCTPHU M TaKUX KoMIaHuid, kak Daimler, General Motors
u Ford, oH HarmsqHO MOKa3bIBaET, YTO HE BCETa MEKAYHAPOAHAS SKCIIAHCHS 3aKaH-
YUBAETCS YCIENIHO W MOXET MPHUBECTH K OTPOMHBIM yOBITKaM. BTOPBIM TITaBHBIM
MOTHBOM OH Ha3bIBacT CHHEPIHIO, KOTOpas pa3lesisieTcsl Ha ONEpaluoHHYI0 H (u-
HaHCOBYIO. B kauecTBe mpumepa OnepaoHHON CHHEPTUH OH MPUBOAMT MOKYIIKY
xommanueit Pfizer kommanuu Wyeth B 2010 1. 3a cuet cokpaieHus psifia HEHY>KHBIX
noapaszaenenuil Pfizer 3HaunTENBHO COKpaTHiIa ONIEPALMOHHBIC U3ACPKKH. DPPEKT
OT MaciuTada, 1o ero MHEHHIO, UTPAET OYE€Hb BaXKHYIO POJIb, HO IIPHU CIIMLIKOM O0JIb-
[IOM YKPYITHEHUH MOXKET TIPUBECTH K CHIKEHUIO d3Q(PEKTUBHOCTH U POCTY OOIINX
3arpar GupMbl. B kadecTBe ycmemHoro mpumepa OH MPHUBOJUT KOHCOJIHIALMIO B
oTpaciu Kpyn3oB u kommanuio Carnival, koTopas 3a cueT mpruoOpEeTeHHS psIa KOM-
NaHW{ cMoTIIa TOOUTHCS 3HAYUTEIILHOTO COKPAIICHHS CPEIHUX OOIINX HU3ICPIKEK.

[lon ¢unancoBo# cuHepruel OH MOHUMAET CHI)KEHHE CPEIHEB3BEIICHHON CTO-
nmoctu Karutana (WACC) koMITaHHH-TIOKYTIATEeIIs TIOCIIE TTOKYITKH JPYTOH KOMITAHHH.
B kauectBe emie ogHoro MotuBa ['oxaH BblensieT AuBepcudukanuio. [Ipu stom on
MOAYEPKUBACT, YTO MPH M30BITOUHOM AuBEpCcH(HUKALNN K CTOMMOCTH KOMIAHUU
MOYKET MPUMEHATHCS KOHTTIOMEPATHBIN TUCKOHT, KOTOPBIH MOApa3yMeBaeT, YTo CTO-
HMMOCTb COCTaBHBIX YacCTeH KOMITAaHUU 110 OTAEIBbHOCTH MOXKET ITPEBOCXOUTH CTOU-
MOCTb BCEIr'0 KOHIJIOMEPATa [0 MPUYUHE TOTO, YTO MHBECTOPBI HE BEPSIT B CIIOCOOHOCTD
MeHeKMeHTa 3()(HEKTHBHO YIPaBIISATh pa3HbIMHU OM3HECAMHU.

BrIiBOALI

Wrak, 0CHOBBIBAsICh Ha BCEX ITOJIX0/1aX, OMMCAHHBIX BBIIIE, MOKHO CIENaTh CIEAYIO-
111€ BBIBOABL. BO-1IepBbIX, MPAaKTHUECKN BCE aBTOPBI BBIJIEIISIOT B KAYECTBE OCHOBHBIX
MOTHBOB POCT KOMIIaHUH U cuHepruto. [log pocToM KOMIIaHUM OHU TIOHUMAKOT POCT
BBIPYUKH KOMIIAaHHH 3a CUET MPUOOpEeTeHHs APYyrux KoMmraHuil. B kauecTBe oueHb
YCHEIHOTO TpUMepa MOXKHO MPHUBECTH MOKYTNKY B 2011 . OMOTEeXHOIOTHYECKOH
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xommanuent Gilead Sciences kommanuu Pharmasset, koTopast gana KOMIaHHU JOCTYI
K JiekapcTBy sofosbuvir, cTaBiieMy B JaJIbHEHIIIEM CaMbIM ITPOJABAEMbIM JIEKAPCTBOM
or renatuta C B MUpE U IPUHECIIEMY CHIIBHBIN POCT BBIPYUKH Jy1sl Komnanuu. B 2016 .
POCT BBIPYYKH KOMITAaHUHW 3aMeUTAJICA, M OHA BEPHYJIACh K TTOMCKaM HOBOTO KaHANATa
qust okynki. B 2017 1. Oblia 3akimrodeHa cienka mo mokymnke Kite Pharmaceuticals,
KOTOpast Aaja JOCTYI K HOBOM TEXHOJIOTHH Pa3padOTKH JIEKapCTB OT paka.

Ho He Bcerna nmpu cnusiHAAX ¥ MOIIOIIEHHUSIX KOMIIAHUU JOCTUTAIOT CBOEH LIENH B
BUJie pocra BeIpyukH. Hampumep, kommnanus Teva Pharmaceuticals B 2015 1. kynmia
nozipaznenenue komnanuu Allergan 1mo mponu3BOACTBY JXKEHEPUKOB, 3HAYUTEIIBHO Iepe-
TUTaTUB OTHOCHUTEIBHO PIHOYHOH 11eHbI. B 2017 1. yOBITKM 3TOTO CeTMeHTa MPUBENHN K
TOMY, YTO KOMIaHUsI OblIa BEIHYX/ICHA IPOU3BECTU NEPEOLIEHKY AaHHOIO MOApasze-
JICHUSI U CIIMCATh «TYIBUIDY, TEM CaMbIM 3a()MKCHUPOBAB AOMOIHUTEIbHBIN YOBITOK.

Bo-BTOpBIX, 4YTO KacaeTcsi ONepanMoOHHON CUHEPTUH, TO IPAKTUYECKU BCE aB-
TOPBI MO3UTHBHO OLIEHNUBAIOT JAaHHBIA MOTHUB JJIs 3aKJIIOYEHUS C/IETI0K, HO OTHOCH-
TeNbHO (PMHAHCOBON CHHEPTUH BCE JIOBOJIHHO HEOJHO3HAYHO M 3aBUCHUT OT Y QeK-
TUBHOCTH pbIHKA. Takye Ba)XHO OTMETUTh, YTO Ha ()MHAHCOBYIO CHHEPTHIO, a
MMEHHO Ha CPEIHEB3BEIICHHYIO CTOMMOCTh KOMIIAHUU BIUAET U COOTHOLIECHUE
00beMOB creNoK. B ciaydae, ecnu KOMIaHMS-MIOKYIIATENb MOKYHNACT J0CTAaTOYHO
OOJBIIYI0 KOMITAHUIO 32 CYET JOJITOBOTO (PMHAHCHUPOBAHHS, TO CTOUMOCTh (POHIH-
pOBaHUS I KOMITAHUH MOXKET BBIPACTH, TAK KaK MOBBIIIAETCS PUCK ee OaHKPOTCTBA.
B rakom ciryyae mpouCXOAUT MEPECMOTpP KPEIUTHBIX PEUTHHIOB KOMITAHUH H, KaK
CJIEJCTBHE, MOBbIILIEHHUE TPeOyeMOi HOPMbI JOXOAHOCTH HA JOJTOBON KamuTal.
BusHec koMnanum cTaHOBUTCS 00J1€€ PUCKOBAaHHBIM U MOBBIIIACTCS CIIELUPHUCCKUHI
PHCK KOMITAHUH, KOTOPBIH IPUBOIMT K MOBBILICHUIO TPEOyeMO HOPMBI JOXOJHOCTH
Ha aKIIMOHEPHBIN KamuTal.

B-TpeThux, Takoi MOTHB, KaK JUBEPCH(UKAIHS, TOXKE BBI3BIBACT PsiI COMHEHHI.
Kpome xoHTIIOMEpaTHOM CKUAKH TP OIIEHKE KOMITAHUN €CTh PUCK HEA(PPEKTUBHOTO
YIPABIECHUA CO CTOPOHBI MEHEKMEHTA. SIpKHMM IMPUMEPOM SIBISAETCS KOMIIaHUS
General Electric, kotopast Binajgeer OM3HECOM 10 HMPOU3BOACTBY ABHMraTeiei Ui
ABHAWHYCTPHH, ON3HECOM T10 IPOU3BOJICTBY AIICKTPOIHEPTUH, OMOTEXHOIOIMIECKUM
Ou3HEecoM U He TobKO. 32 2017 1. 1ieHa aKI[uil KOMIIAHHUH yIlaia PAaKTUYECKH BJIBOE,
TaK KaK yraja BeIpy4Ka i CHU3HJIACh YHCTask IPUOBLIH IO IPHYUHE TOTO, YTO MEHEIK-
MEHT KOMITaHUH HE CIPABHIICS CO CTOJb IIUPOKON CHEIIHATN3AUCH.

B-ueTBepTHIX, psiZl aBTOPOB CTABAT MOJ COMHEHHE DKOHOMHUYECKYIO OCHOBY He-
KOTOPBIX MOTHMBOB. Tak, HalpuMep, MHOTHE KOMIIAHUU NPHOOPETAIOT KOMIAHUH C
HU3KUM Kod¢p¢unuentom P/E, 4yTo maeT uM BO3MOKHOCTH MOBBICHTH TOKA3aTesb
npuObUM Ha akiuio. HuKakoi CHHEpriuy WM sKeJlaHust 100aBUTh KOMITAHUU Jpaii-
BEPOB pOCTa B 3TUX clienkax HeT. [1o akty 31o nmpocto (hMHAHCOBBIC MAHUTTYIISITUH
MeHeKMeHTa. Hy 1 Helb3s1 He OTMETUTH TOT (aKT, UTO Psii MEHEIKEPOB ITOKYIAt0T
Jpyrye KOMIIaHUH, IPOCTO XKeJasi yBeIMUUTh 00beM KOMIIAHNH, TaK KaK UX OOHYCHI
3aBs3aHbl HA 00bEMeE BBIPYUKU HIIH pa3Mepe KOMIIaHUH.

Teneps nepelizieM K poccuiickor 3kKoHOMUKe. M3 TabiuIibt 1 BHIHO, 4TO OCHOBHBIM
MOTHBOM CPEIU KpyHeHIux caeok B Poccuiickoit deneparyu ¢ 2000 1. ObL1 MOTHB
TOPU30HTAIBHON HHTErPAIlIH U PACIIUPEHUS PHIHOYHOM BIACTH.
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Tabnuya 1

KpynHeiimue caeky no cJIHsIHHIO H

norJioueHuo B P@®

Table 1

The largest deals on mergers and

acquisitions in Russia

Ton IMokynarenn eneBasi koMnanusi O0beM, MIpa 1011,
2012 NK Rosneft’ TNK-BP Ltd 53,9
2003 Yukosneftegaz Sibneft 13,6
2005 Gazprom Sibneft 13,1
2004 BaikalFinans Group Yuganskneftegaz 9.3
2011 Evraz plc Evraz Group SA 8,3
2005 Gazprom Sakhalin 2 Project 7,5
2010 Uralkali Sil’vinit 6,8
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VcTouHMK: COCTAaBICHO aBTOPOM
Ha OCHOBE CTAaTUCTHYECKUX AHHBIX [4].

Source: compiled by the author
based on statistical data [4].

BTOpBIM MOTHUBOM MOXKHO HA3BaThb BepTI/IKaJIBHYIO I/IHTera]_[I/IIO C LICJIBIO CHUXKEC-
HUS OTIEPAIMOHHBIX H3/IeprkeK. J{nBepcuduKanum Kak MOTHBA TIPAKTUIECKH HET MTPH
3aKIIOUYEHNH cAe0K. OOBICHIETCSI 3TO TEM, YTO OOJIbIIAs 4YacTh MEHEIKMEHTA
POCCHICKUX KOMITAaHUH HE KeJlaeT IPHHUMATh Ha Ce0sl PUCKH MTOKYIIATh Pa3HbIe BUIBI
Om3Heca, M TOATOMY B HaIlIeH CTpaHe MPeo0IalatoT CIICIIHATN3UPOBAHHBIC KOMITAHUH.
W3 xoHTIIOMEpaToB MOXKHO BBIAEHUTH Julllbh kommanuio «ADK Cucremay. Cnenku
110 MG)I(ZIYHapOI[HOﬁ OKCIIAHCHUHN TAKXKXC HCMHOI'OYHCJICHHBI. HO}Z[BOI[H UTor BCGMy
HCCIIEIOBAHUIO, MOYKHO CJI€NIaTh BBIBOJ, YTO POCCUMCKUN PBIHOK «CIUSAHUN U IO-
IJIOMICHMIT» Ha TEKYIIHM MOMEHT ciabo pa3BUT. BBeneHne caHKIWN W CHU)KEHUE
Kypca HaIlMOHAJIHHOW BAIFOTHI €Ille CHIIbHEE CHU3WUJIO aKTHBHOCTH KOMIIAHUH IO
MPUOOPETCHUIO JAPYruX KommaHui. J{Jis BbIXOIA M3 ATOH CUTYalluu POCCHICKUM
KOMITaHUSIM HEOOXOAMMO TIEPEHSITh OIBIT 3apyOeKHBIX KOMITAHUH, KOTOpBIE 0CTa-
TOYHO YCIICIITHO Pa3BUBAIOTCS 3a CUET CACIIOK «CIIMSHUHA U MOTIIOMICHUI.
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Abstract

In recent years, the Russian economy has faced a number of difficulties, caused by a sharp
decline in oil prices and the implementation of sanctions by the USA and the European
countries. Together, these factors have led to a decline of the Russian ruble, which in turn
led to imbalances in the Russian economy. In such situation, the companies, which have
either geographic diversification of their business or good vertical integration, have found
themselves in a beneficial situation. These both advantages can be obtained either by
developing from internal resources or by acquiring other companies.

This article aims 1) to examine the main motives for mergers and acquisitions, as well as
the approaches to determining these motives in foreign literature, and 2) to identify the
main reasons for such low activity of mergers and acquisitions in the Russian Federation.
Based on the results of this study, the author draws the following conclusions. First, most
authors identify the growth of a company and its synergy as the main motives. Secondly,
with regard to operational synergy, almost all authors positively assess this motive for
making deals; yet, in relation to the financial synergy, everything is rather unambiguous
and depends on the efficiency of the market. Thirdly, the motive of diversification also
raises a number of doubts. In addition to the conglomerate discounts, when assessing
companies, there is a risk of ineffective management. Fourth, a number of authors question
the economic basis of certain motives. For example, many companies acquire companies
with low P/E ratios, which enables them to raise their earnings per share artificially. The
Russian market of “mergers and acquisitions” is currently poorly developed. To overcome
this situation, Russian companies need to learn from the experience of foreign companies,
which are developing quite successfully through mergers and acquisitions.
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