BBeaoeHue

C xonna XIX B. B aMepHKaHCKONH SKOHOMHUKE M B HEKOTOPHBIX 3aIlaJHOEBPO-
MeHCKUX CcTpaHax HaOmomaiuch (¢ mHTepBaoM B 15-20 JieT) mepuoandeckue
BOJIHBI CIIUSIHUHN (mergers)'.

Takue BOJHBI CIMSHUN OTIMYAINCh 3aMETHBIM Pa3MaxoM: Tak, B 00pabarsl-
Batoeil npomsienHocty CIIA nepsast BonmHa ciustanit (1887—1904 rr.) He-
MIOCPEICTBEHHO 3aTpOHYJIa NpeanpHuaTHs, Ha koTopbix B 1900 1. 6pu10 cocpeo-
To4YeHO He MeHee 15% Bcex pabounx u ciyxkamux (Markham, 1955, p. 157)%

Ha npotsbxennn XX CTONETHSI CIUSIHUSL M MTOIVIOIICHUST BBI3BIBAIN aKTHB-
HBIH Hay4YHBIN U OOLIECTBEHHBIH MHTEpeC. MHOIME SKOHOMHCTBI M MOJIUTHYEC-
KHe JIeSTeNId BUJSAT B HAX OJTHO M3 BaKHBIX NMPOSIBJICHUH PHIHOYHOW TUCIIUILIIH-
HBI: KOHKYPEHIUsI Ha PHIHKE KOPIIOPATHBHOTO KOHTPOJSI MOXKET 00ecrednBaTh
nepexosl GUPMBI B PYKH XO3SHCTBEHHBIX PYKOBOAMTENEH, peau3ylomux Oosee
3¢ deKTUBHYIO CTpaTeruio pa3BuThs GpupMbl. OTHAKO TIepBast )K€ BOJIHA CITUSHUN
MIPOJEMOHCTPUPOBAIIa, YTO UHTETPALMSI OCYIIECTBISUIACH ISl oOecredeHus 00-
Jiee MPOYHBIX MOHOIIOJNIBHBIX MO3MIUI pacimpsBLIeicst GupMsbl (CM., HaITpUMep,
Stigler, 1950). Bce 3T0 BBI3BAJIO K JKU3HHU aKTHBHBIE CIIOPHI O POJIU CIIMSHHUN H
TIOTVIONIEHNH B COBPEMEHHOM SKOHOMHKE M TUCKYCCHH OTHOCHTENHEHO ONTUMANb-
HBIX (POpM peryTupoBaHMs yKa3aHHBIX IPOIECCOB.

B mpornecce MHCTHTYIIMOHAIBHO-I)KOHOMUYECKUX NpeoOpa3oBanuii B Poc-
CHH ¥ JIPYTHX CTPaHax C MepeXo[HON SKOHOMHKON TUCKYCCHUS O POJIU CIHSHUHA U
MOIVIOIIEHUH, UX 0COOEHHOCTSX B YCIOBHSIX MEpeXo/ia K PhIHKY CTajla aKTyajbHa
u Juist 9THX cTpaH. C y4eToM MCKIIOYHUTENbHON «EMKOCTH» JTAaHHOW TEMaTHKU U
MHOXKECTBA MCCIIEIOBATENBbCKUX TPOOJIEM, HMEIOLIMX 3HAYSHUE ISl PACKPBITHS
TEMBI, aBTOPBI HE IPETEHAYIOT Ha BCECTOPOHHUI 0XBaT npobieMaruku. B Hacro-
sield paboTe MmpeArnpUHUMAeTcsl TONbITKAa JaTh o0mmid 0030p 0coOeHHOCTEN
MIpeXkJie BCETO PHIHKAa KOPIIOPATHBHOTO KOHTpOJIsi B Poccum Ha OCHOBe MMero-
LIMXCSl B 3ala/IHOW JINTEpPAType TEOPETUYECKUX MOIXOAOB, YXKE IMOTY4EHHOTO
OTEYECTBEHHOT'O OMbITa AMIMPUYECKUX HCCIIEAOBaHUI, aHanmu3a IMpodiemM
JEWCTBYIONIETO 3aKOHOJATENILCTBA U MEXaHW3MOB PETYJIHPOBAHMS CIHSHUNA U
MODJIOLICHUHN.

B nepBoii m1aBe paccMaTpHBalOTCs COBPEMEHHBIE TEOPETHYECKHE MOAXObI
K Ipo0iieMaM CIHUSHUH U MOIIOIEHHH, a TaKkKe MUpOBast TpakTuka. Ocoboe BHU-

' [MozgHee cTany yale pa3audaTh HONIOMmEeHHMs (takeovers) 1 CIIUSHUSL.

> Ha camoMm fierie pacripocTpaHEeHUe CIUSHUK OBLI0, O-BUANMOMY, elle 0oliee IUPOKUM,
TaK KaK YYUTBHIBAJINCH JIMIIb KPYHHBIE CIUSHUS ((UPMBI ¢ KanMTanu3anueil He MeHee
MHJUTHOHA JOJUIApPOB).



MaHU€E aBTOPHI YAEIWINA TAKUM BOIIPOCaM, KaK TEOPETUYECKUE KOHLICIILIUY CIINS-
HUH W MOTIONICHUH, BIUSHUE CIMSHUAN M MONIONMICHUH Ha 3(P()EKTUBHOCTE XO-
3sIMCTBEHHBIX OMNEpaIyii (¢ y4eToM SMIUPUYECKUX HCCIIEAOBAaHUN TaHHBIX OIle-
pauwuii), HoBble (YOPMBI PECTPYKTYPU3ALMU XO3SIMCTBEHHBIX OTEPALMH, CIUSHUS
U TIOIVIONIeHUsT Kak QopMma perynupoBanus 3(pdeKTHBHOCTH, TOCYNapCTBEHHOE
peryaupoBaHUe MPOLIECCOB XO3SIIICTBEHON MHTETpaliu.

Bropas miaBa nocasiieHa 0COOCHHOCTSIM U COBPEMEHHOM MPAKTHKE CIIHS-
HUM U nortonieHuit B Poccuu. ABTOpBI paccMaTpHUBAaIOT 3TH X03AHCTBEHHBIE OIle-
pauuu B KOHTEKCTE IPOLECCOB PEOPraHU3alUU U PECTPYKTYpU3ALMH, YTOUHSIS
PAI UMEIOIUXCS ONpeNIeTIeHU 1 TTOHITUIH. AHAU3 MPOIECCOB CIUSHUN U TIOT-
JIOMIEHUH TIO3BOJISIET BBIIENIUTh YETHIPE TPYIIbl 0COOEHHOCTEH, XapaKTepHBIX
st Poccun. OTnenbHbIe pa3zelibl MOCBSIICHBI U3yYEHUIO0 0COOEHHOCTEH poc-
CHMCKOM TEXHUKH BPa)kJeOHBIX MTOIOUICHUI 1 METOIOB 3aIl[UTHI, & TAK)KE OICH-
K€ MEPCIEKTUB Pa3BUTHUA 3TUX Ollepaluil B KOHTEKCTE KOHCOJIIMIALMU U peopra-
HU3alUU KPYNHBIX POCCUMCKUX IPYyIIL.

HaxoHer, B TpeThbeil I1aBe aHAIM3UPYETCsl 3aKOHO/AATENbHas 0a3a CIUSHUN
U TIONJIOLICHUH, chopMupoBasiiasicsi B Poccuu, U OIBIT NPaKTHYECKOTO Peryiiu-
poBaHHMs. ABTOPBI YAEISIOT 0c000€ BHUMAHKUE OCTAIONIMMCS aKTyalbHBIMH ITPO-
Oenam B 3aKOHOJATENLCTBE M MPOOJIEMaM peryInpoBaHUsL.

[MpakTHyeckoe WCIIOIb30BAHUE PE3YJIBTATOB HCCICAOBAHUS MOXET OBITh
CBSI3aHO C Pa3pabOTKOM peKOMEHIAIMH 110 KOHIIENTYaJIbHBIM HAIPaBJICHUSIM pa3-
BUTUS U C TIOATOTOBKOM IPOEKTOB HOBBIX HOPMATUBHO-IIPABOBBIX aKTOB I'OCY/a-
PCTBEHHOIO PETYJIMPOBaHUS [IPOLIECCOB PEOPTaHU3ALUNA KOMMEPUYECKUX OpraHu-
3anuit ¥ 3aIIUTHI IpaB aKIMOHEpOB (MHBecTOpoB) B Poccuu.

[MoTeHIMaIbHBIMY MOJIH30BATEIISIME PE3YJIBTATOB PaOdOTHI MOTYT OBITh [Ipa-
ButenbeTBo PO, TocynapcrBennas Jlyma ®denepansHoro Cobpanust PO, dexne-
pasibHasi KOMHCCHS TI0 PBIHKY IIEHHBIX Oymar, MHHHUCTEPCTBO IKOHOMHYECKOTO
pa3Butus u Toproiu PO, MUHHUCTEPCTBO 10 aHTUMOHOIIOJIBHOW TOJTUTUKE PO,
MUHUCTEPCTBO TOCYIapCTBEHHOTO uMylecTsa PO.



