1. CnUsAAHNA 1 NOrnoLweHns B pbIHOYHOMU
3KOHOMMUKE: COBPEMEHHbIe TeopeTu4yeckmne
noaxoAbl U MUPOBas NPaKTUKa

1.1. TeopeTnyeckme KoOHUENLUN

Xo3siiCTBEHHBIE CUTYaIlNH, B KOTOPBIX MOTYT MMeTh MecTo cnusiaus (C) n
nortomenust (IT), upe3BpIuaiiHo pasHOOOPa3HBL. DTO 00CTOSATENLCTBO, BEPOSITHO,
1 TTIOPO/INIIO MHOXKECTBO PA3IMYHBIX TEOPETHYESCKUX MHTEPIPETAlli yKa3aHHbBIX
npoueccoB. [lepeuncieHne CymecTBYIONMX KOHIENINA HaYHEM C XapaKTepuc-
THUKH IEHTPAIEHON MPOOJIEMbl — METOIOB PHIHOYHOTO PEryIHpOBaHUs dPdek-
THUBHOCTHU XO3SHCTBEHHBIX ONEpaLnii.

Henocrarounas sddexrnBHOCTh nmpennpustuii. PaccMoTpum curyaumio,
KOTZIa Ha PBIHKAaX HPOAYKTOB, M3TOTAaBIMBAaeMBIX (UpMOi X, 0OHapyXHBaeTcs
CPaBHHTEJILHO BEICOKHH YPOBEHB H3/IEPKEK IPOU3BOJICTBA /UM COBITA; PBIHOY-
HBIC TTO3HUIMH (PUPMBI OKA3bIBAIOTCSl OCJIA0IEHHBIMU BCIIEACTBHE YXYIIICHHS €€
(PMHAHCOBOTO ITOJIOKEHUSI.

K unciry HeoOXonuMBIX yCIIOBHH BbIBOsIa (GUPMBI M3 KPU3HCA OOBIYHO OTHO-
CAT cMeHy «Hed(h(EeKTHBHOTO» pyKoBoasmiero cocraBa. OIUH U3 HccienoBaTe-
neit mpoonemsl, [.M3HHU, BBICKa3aln npeanonoxenue, uro umeHHo C u I1 mo3Bo-
JISIFOT OCYIIECTBUTH OTH 3aJa4i Hanboliee paJuKajibHbIM criocodoM (cM. Manne,
1965; 1967). 3amerum 1pu 3TOM, 4TO (prpMa, mepexBaTuBIIasi KOHTPOJIb, BOBCE
He 00s13aTeNIbHO JJOIDKHA 00eceunTh nepexos K 6ornee 3(h(heKTHBHBIM METOIaM
MIPOM3BOJICTBA BCEX TOBAPOB, BHIMycKaeMbIX (hupmoit. OHa JUIIL TPHOCTaHOB-
Ka MIPOEKTOB, XapaKTePH3YIOIIMXCs OTPULIATEIILHON YUCTON MPUBEICHHON CTOH-
MOCTBIO, B psiJie CITy4aeB MOXKET TOBJICYb 32 COOOH CyIIECTBEHHOE IOBBIIICHHE
PBIHOYHOH CTOUMOCTH (PUPMBI.

HetpynHo BHIETB, OHAKO, YTO CAMO PETYINPOBAHHUE, OCYIIECTBISIONIEECS
B MO0OHBIX (hopMax, HEN30EKHO MPEATOoaraeT OrPOMHEIE U3IEPIKKH; TOITOMY
OCHOBHBIC HA/ICKJbl MHOTHE SKOHOMHCTHI BO3JIAararoT Ha JEHWCTBHE JPYTHX
(Ipexie Bcero «BHYTPEHHHX)») MEXaHW3MOB PETyIHPOBaHUS 3(PPEKTHBHOCTH.
BaxHyro ponb nmpu 3TOM MOTYT UTpaTh KOHKYPEHTHBIE CHIIBI, JCHCTBYIOLIHE B
«BBICHIMX CETMEHTaxX» PbIHKa TpyAa; modTomy B C 1 I1 (0coOEeHHO B arpecCUBHBIX
TIOTVIONICHUAX’) OMH M3 CTOPOHHHMKOB yKa3aHHOH Touku 3penus, 10.dama, Bu-

’ TouHOE OompeseseHNe arpecCHBHOTO (KOKECTKOT0») MOIIOLIEHHS OCTAeTCsl IPEeIMETOM
quckyccud. Tak, ['11IBepT NpUBOIUT OATH PacIPOCTPAHEHHBIX OIPEIEIICHUN arpeCCUBHO-
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JWT JIUIIb «ITOCIETHIOI WHCTAHIUIO» B PEANN3allii PHIHOYHON NUCIHILIMHBI
(discipline of last resort) — cm. Fama, 1980, p. 295.

K umciy pa3sHOBHUAHOCTEH KOHLEMIUK, KOTOPasi BBIBOAMUT MOIVIOLICHUS M3
HEJ0CTaTOYHON A(PPEKTUBHOCTU (PYHKIIMOHHUPYIOILEH (PUPMBI, MOXXHO OTHECTH U
TEOPETHYECKHE MOJIENH, CBSI3bIBAIONINE TaKyI0 HEI(PPEKTUBHOCTD C MPOSBICHH-
SMHU B paMKax KOpIoOpanuu KOH(IMKTa «IIPUHIKNAT — areHT», a TaK¥Ke C MOJIH-
THUKOW MEHE/DKMEHTa, HalpaBICHHOW Ha MaKCHUMH3ALUI0 CBOOOJHBIX MOTOKOB
JICHEXXHBIX pecypcoB (cM., Hampumep, Jensen, 1986) w/mwin Ha MakCHMHU3AIHIO
J0X0710B (hUPMBI B pacyeTe Ha OMHY akiuio (earnings per share) — cm. Bhagat,
Shleifer, Vishny, 1990. Onna u3 Bepcuii moJ00HON KOHICTIIIUN BUAUT UCTOUHUK
HEeI(PEKTUBHOCTH (HUPM ITPOCTO B MHEPTHOCTH «OKOIABLIETOCS» MEHEPKMEHTA
U B TOM, 4TO BBICHIMH yIIPaBICHYECKUIT IEPCOHAI IPOSIBIISIET HEAOCTATOUHYIO 3a-
MHTEPECOBAHHOCTh B YBEJIWYEHHH PBIHOYHOW CTOMMOCTH (QupMBL. B KkayecTBe
OIHOTO M3 apryMEHTOB OOBIYHO NPHBOJATCS CCBHUIKM Ha BeChbMa Clalylo CBS3b
MEX/y PHIHOYHBIM KYPCOM IIEHHBIX OyMar, BBIMYIIEHHBIX GUPMOH, 1 MaTepHab-
HBIM BO3HATPaKJICHUEM MEHEIKEPOB BBICILIETO YPOBHSI'.

BwMmecTte ¢ TeM HEKOTOpbIE aBTOPBI CKJIOHHBI IIPUITHCHIBATh HEAOCTATOUHYIO
OCHOBATEJIbHOCTh WHBECTHIIMOHHBIX MPOEKTOB YPE3MEPHON CKIIOHHOCTH K pHC-

TO HONJIOIIEHHMSI, KOTOPEIE, CTPOTO TOBOPS, HEJIB3SI CUUTATh B3aUMOHCKIIOUAIONINMHE (CM.
Schwert, 1999). Yamie Bcero moj arpeCCHBHBIM MOMIOMIEHHEM UMEIOT B BILy CUTYaIHIO,
KOTZla IOKyIIaTelb O0pamaeTcss ¢ TEHJACPHBIM IPEUIOKEHHEM IIPSIMO K aKI[HOHEpaM.
OO6BIYHO 1O0OHOE pa3BUTHE COOBITHI — CIICNCTBHE TOTO, YTO IIEPErOBOPHI C PYKOBOI-
CTBOM Kopropanuu 3auuiy B Tynuk. B CIIIA B nepsoii nonosune 80-x IT. He MeHee MOJIO-
BUHBI ONIOIIEHHH 0e3yCIOBHO MOJKHO XapaKTePHU30BaTh KAK «IPYKECTBEHHBIE»: yCIIO-
BUS KyIUTH-TIPOAAXKU OTMPANINCH Ha IIPEABAPUTEIIFHOE COTIANIeHIe MEXIy KOpIoparueii-
MIOKYTIaTeJIeM U COBETOM JUPEKTOPOB, a TAKXKe MEHEPKMEHTOM ITOIVIOIaeMOi KOMIIAHIH
(xommanuu-nienn) — cM. Comment, Jarrel, 1987. B HEKOTOPBIX CIydasx «Ipy>KECTBCHHBIE»
MOIJIONIEHUsT MOTYT M He IIpeAroiararh IpeABapHTENLHEIX IeperoBopoB (takeovers
«made in heaven»).

¢ Pacuetsr K. Mapdu nokasbpIBaioT, 4To oruiata BEICHINX MEHEDKepoB K Hadanry 80-X IT. B
ropaso OoJblIIeil CTENeH! 3aBHUCENa OT pa3MepoB (GHPMBIL, YeM OT U3MEHEHUS PHIHOYHON
croumocTH ux akiui (Murphy, 1985); orciona BBIBOIATCS «HEMAKCHMU3HPYIOLINE» pe-
LICHUS PyKOBOAUTEICH KOPIOpAlMU O PaCIIUPEHUU XO3sicTBeHHbIX uMiepuil. B 1980 r.
mumb 20% BBIIUIAT, MOMydYaeMbIX Belcmmmu yrpasistrommmu (chief executive officer)
¢upMEI, OBUIM XOTH KaK-TO CBSI3aHBI C JIBIDKGHHEM pBIHOYHOro Kypca akmuid (Hall,
Liebman, 1998). [llupoxyro u3BecTHOCTs mproOpenu pacuetsl M. [xencena u K. Map-
¢u, COmTacHO KOTOPHIM pa3Mephl CTUMYIHPYIOIIErO0 BO3HATPAXKICHUS B aMEPHUKaHCKUX
xoprioparusx B 80-X IT. XapaKTepH30BAINCH CIEAYIOIINMH MPOIOPLUSIME: IIPU yBEJIUe-
HUM pbIHOYHOM crouMocTy akuui Ha 1000 gosut. BeicIIUi yIpaBisioluil COOTBETCTBYIO-
meil KOMIIAaHUHU JIOJDKCH OBIT JOTOJHUTENBHO IOTYyYUTh, B CPEIHEM, MEHee 5 IEHTOB
(Jensen, Murphy, 1990).
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Ky 1 OOJBIINM aMOUIMAM («TOPABIHE») MEHEDKEPOB, BHICTYIIAIONINX B KAYeCTBE
PYKOBOAMTENEH KOPIIOpALMH; peub UIET O MOoNy4YHBIIel ¢ koHIa 80-X IT. HIHpo-
KYI0 U3BECTHOCTh «Teopuu ropasiHm» («hubris theory») — cm. Roll, 1986. Ha oc-
HOBe 0030pa 0oibIIoro uncia padot, nocesmeHusix C u I1, P.Pomt mpemtoxun
CJIEIYIOLIYI0 MHTEPIPETALNIO: BO MHOTHX CIIydasX MPEANPUHUMATENb MPOCTO
OOHapYKUBAET «TOPIBIHIO», IoJIaras, 4TO OH MOXKET OLEHUTh MOTCHIUAIBHYIO
CTOMMOCTh (DPUpPMBI Jydie, yeM pbIHOK. Ilpu sTom muunmarop I1 mcxomur u3
HPENONIOKEHHsI, COIIACHO KOTOPOMY HOBBIE BJIAJICNBIBI CMOTYT 00€CIeYlTh 00-
Jiee BBICOKYIO PBIHOUHYIO CTOUMOCTD (PUPMBL. (3aMETHM, YTO OIOOHYIO «TOPAbI-
HIO» TPY/JHO CYUTAaTh HEOOOCHOBAHHOM, €CIIH MPEANOI0KUTh, YTO IPEIPHHAMA-
TeJb, MOKYMAMUN GupMy, 001agaeT 3HAYUTEIILHO OoJbIIel HHpOpMaLUeH Mo
CpaBHEHHMIO ¢ ApyrumMu uHBectopamu. Ho, cormacHo npennonoxenusm P.Poma,
BCE MOKYTIATeNId PACIIOararoT OMMHAKOBON HH(POPMAITHEIH).

HeTpynHo MOHATH, YTO MOI00HAs CTpATET s Yallle BCEro o0peucHa Ha Heyc-
HeX B TeX ClIy4asx, KOIja MOXHO CUUTATh 000CHOBAHHOW CHJIBHYIO TUIIOTE3Y OT-
HOCUTEJIbHO WH(QOPMAIMOHHON 3((EeKTUBHOCTH (DMHAHCOBOTO pBIHKA (CM.
Fama, 1970; 1991): B ueHax akuuii 1 obauranuii, BeIMyIIEHHbIX Gupmoi X, B
9TOM cilydae y4reHa (BOIUIOLIeHa) Bcs HannvHas uHdopmarys o pupme. Exnn-
CTBEHHBIH IIAHC MOKYIATEII0 MOXKET HPENOCTaBUTh JIHIIb KaKOH-IHO0 coBep-
IIEHHO HENPEIBUICHHBI IOBOPOT B Pa3BUTHH COOBITHH.

OnHaKo caMH MPEANOCHUTKH, U3 KOTOPBIX MCXOAUT CHJIbHAs THIOTE3a MH-
(dopmanoHHON 3(PHEeKTHBHOCTH (PMHAHCOBBIX PHIHKOB, BPSAJ JIM MOXXHO MOJIa-
raTh COBEPILEHHO peaCTUYHBIMH. Ha mpakTHKe MHBECTOPHI CTAJIKHBAIOTCA C
pa3nuuHbBIME OapbepaMu Ha MyTH UH()OPMAIIMOHHBIX IIOTOKOB, C CYIECTBEHHbI-
MH TPaHCAKIIMOHHBIMH U HH(OPMAIIMOHHBIMH U3EPIKKAMH, & TAKKE C TPOYUMHU
«HECOBEpIICHCTBAMIW» (PUHAHCOBBIX PBIHKOB. XOpPOILIO W3BECTHBI U CHTYalllU
«TIOIABJIEHHOT0» COCTOSIHUSI PHIHKOB IIEHHBIX Oymar, Korjaa Mo JIeiCTBHEM Bpe-
MEHHBIX KOHBIOHKTYPHBIX (pakTtopoB q—koddpduiment Tobuna (T.e. koadpunu-
€HT, XapaKTEePU3YIOINH COOTHOLUIEHUE MEXTY PHIHOYHOH CTOMMOCTBIO LIEHHBIX
OyMmar, SMUTHPOBAaHHBIX KOMIIAHUEH, U BOCCTAHOBHUTEILHON CTOMMOCTBIO €€ pe-
QJIbHBIX aKTHBOB) MMEET BeChMa HU3KUH ypOBeHb. Bee 3To MOXKeT mopoxaaTh CH-
TyalllH, KOT/Jla pelIeHUe O TIOKYIKe (pUPMBI MOXKET CBUIETEILCTBOBATh CKOPEE O
TPE3BOM pacueTe, 4eM O «UPEe3MEPHOI TOp/IbIHE» UHBECTOPA.

Kpurepun smnupudeckoil NpOBEPKH KOHIEMINH «TOPIABIHIY TPENCTaBIIs-
IOTCSI HEIOCTATOYHO YETKO ONpe/eieHHBIMU. Kak OTIeNnuTh ciyyan «Hernomep-
HBIX aMOMIIUIT» OT OOBIYHBIX OMIMOOK B OLIEHKE TIEPCIIEKTUB PECTPYKTYPHU3AIHHU?
B kaxoii Mepe ABWKEHHE PHIHOYHON CTOMMOCTH KOPIOPALMHU-TIOKYIaTess (pbl-
HOUHBIN KypC UX akKLuii, B cooTBeTcTBHH ¢ hubris theory, mocne ciustHus q0IKeH



Hajarh) OTPaXKaeT TaKyl0 «TOPJIBIHIO», a HE OYEPEIHOW 3Ur3ar CIeKYJISITHBHBIX
orepanuii Ha (PUHAHCOBBIX PhIHKaX? JTH (@ TakXKe Ipyrue aHaJIOTUYHbIE) BOIPO-
CBl, K COXAJICHUIO, OCTAIOTCS 0€3 OTBETa; II0ATOMY HE BIIOJIHE SICHBI U CIOCOOBI
SMIIUPUUYECKON MPOBEPKU YKa3aHHOW MIIOTE3BI.

Bo3MoxHOCTH OnepalluOHHON cHHEpPruu. Jlo cux mop pedsb IuIa O BO3MOXK-
HOCTSX HOBBINICHHS 3P (HEKTUBHOCTH JIUIIL B PAMKaxX IPHOOPETAeMOro MPEANpH-
satust (pupmbl). Ogaako C u I1 gaie Bcero OTKpbIBaIOT BO3MOXKHOCTH HCIIONIB30-
BaHUS [IPEUMYILECTB, CBA3aHHBIX C TOPU30HTAJIBHOW MJIM BEPTUKAJIBLHON UHTET-
pauuei X03sUCTBEHHBIX IIPOLIECCOB.

OpnHa U3 TeOpeTHYECKHUX TUIoTe3, BeLIBUHYTHIX b.Kinaitnom, P.Kpoydopnom
U A.DnmunaHoMm, Mpearnosaraet, uto GupMa JOOUBAECTCS CPABHUTEIBHO OOJBIINX
yCIIEXOB B Cllydae DIyOOKOW CIienManu3aliiy IMpHHAUIeKAINX € aKTUBOB
(Klein, Crawford, Alchian, 1978). SIcHo, 4TO B TOAOOHBIX CAyYasx BepTUKAIbHAS
UHTETPALUST MOKET 00ECTIeUMBATh JIyUIIyI0 KOOPIMHAIMIO TIPH UCIIOIb30BaHUU
B3aUMO/IOTIOJTHSIOIINX BBICOKOCIICIIMATM3UPOBAHHBIX AKTHBOB Ha Pa3IMYHBIX
CTaJHsAX MPOU3BOACTBEHHOTO Tpolecca. [Opr30HTa bHAS UHTETPAIHS TO3BOJIS-
€T JJOOUThCS IKOHOMHUH B YCJIOBHO TIOCTOSIHHBIX PacxoliaX ¥ peaii30BaTh SKOHO-
MHIO Ha MacIiiTadax mpou3BojacTBa (economies of scale).

DuHaHCOBbBIC CHHEPIUU. B HEKOTOPHIX Cilydasx MpocTas TuBepcHUKanus
JICHEeXKHBIX [MOTOKOB MOXKET 0OCCICUUTh OJAronpHuATHBIA d3PQEKT: eciu IBIKe-
HHe (DMHAHCOBBIX PECYPCOB B BYX (PUPMax HE CIHUIIKOM TECHO KOPPEIHPOBAHO
MEX1y COOOM, CIMSIHIE MOXET — PasyMeeTcsi, IPH MPOYUX PaBHBIX YCIOBHUSIX —
cozieiicTBOBaTh CTa0MIM3aluK (UHAHCOBOTO MOJOXKEHUsI OOBEIMHEHHOW KOMITa-
HHH.

[Tpu npenmnoceuikax, 0OBIYHO HUCIONB3YEMBIX B CTAHJAPTHBIX TEOpeTHYeC-
KUX MOJIEJISIX CIHMSHUIM (CM., Hanpumep, Scott, 1977), o0beaunenne hpupm, He Hc-
HOJIB3YIOUIMX «pbluar» (3aeMHbIC pPecypchl, IMOJyYeHHBbIC, HAIpUMep, C MO-
MOII[bIO OOUTallMOHHOTO (PUHAHCUPOBAHHMS), PEIKO MOXKET 00ECIIeUUBaTh CYIIe-
CTBEHHbIC ()MHAHCOBBIE BBITO/IBL. Paciuperne 3aeMHBIX orepaiuii GupMbl MeHsI-
€T JIeJI0 CylIeCTBEeHHBIM 00pa3oM. CriusiHue oOecrieunuBaeT yrnpoueHrue GpuHanco-
BOU 0a3bl (PUHAHCOBBIX OIEpPAIIMH, & 3TO, B CBOIO 0YEPE/lb, IIOBBIIIAET KPEIUTOC-
NOCOOHOCTH (PUPMBI U TTO3BOJISIET €1 PETEH 10BaTh Ha MIPUBIICUEHUE OoJiee KpyTI-
HBIX 3aiiMOB’.

BwMmecre ¢ Tem morionieHne KOMIaHUK, HHTEHCUBHO IMOJIb30BaBIIEHCs (u-
HAHCOBBIM PBIYaroM HIIM UMEIOLIeH MPaBo Ha MOJTy4YeHHE HaJIOTOBBIX JIBIOT, I03-
BOJISIET «IIPUKPBITH)» CBOH TOXOABI OT OOJOKEHHUS JOMOJHHUTEIBHBIM «IIATOM»
(tax shield), obecnieurBast TeM caMbIM 3KOHOMHUIO HA HAJIOTOBBIX ILTATE)KAaX.

* JlonoNHUTEIbHBIE COOOpakeHNsI MOXKHO HalTH B Stapleton, 1982.
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Cnag! Ha OTPACJCBLIX PLIHKAX U Z!I/IBC[!CI/I!hI/IKa![I/ISI. Cull MOT'YT OKa3aTbCA

ynoOHOM (hopMOii BBIBOJIA HACTH KAITMTaIa U3 OTPACIIEH, CTOJIKHYBILIUXCS CO CIa-
JIOM, OCOOEHHO C JIOJITOBPEMEHHBIM COKPAILIEHHEM CIIpOca Ha MX HPOAYKIIHIO.
Bonee Toro, B psine ciaydaeB quBepcuBHUKAIIs MOXKET OTKPBITh IyTh K Ooliee 3d-
(hEeKTHBHOMY HCIIOJIB30BAaHUIO B3aNMO/IOTIONHAIOUINX PECYPCOB H K O0JIee TOJIHO-
MY HCIIOJIb30BAaHHIO UMEIOLIUXCS TPOU3BOJICTBEHHBIX MOIIHOCTeH. [{uBepcudu-
KaIisl HEPeIKO OKa3hIBAECTCS MCXOIHBIM IIYHKTOM JJISI TOCIEAYIOIIeH «Iepeak-
LEHTHPOBKN» U PECTPYKTYypHU3ALNH BCeil XO3SMMCTBEHHON CTpaTerny (UPMBI, T1e-
peHoca IeHTpa TSHKECTH B €€ AEATEIbHOCTH Ha BRIITYCK HOBBIX IIPOTYKTOB U OKa-
3aHUsI HOBBIX ycuyT (cM., Haripumep, Chung, Weston, 1982).

Pectpykrypusanus u nepepacnpeneneHue pecypcoB. PecTpykrypusanys
XO34HCTBEHHBIX OIEpalliil B pe3yabraTe IepexBara KOpPIOpaTUBHOTO KOHTPOJS
MOXET COIPOBOXKIATHCS IepepacrlpesieieHHeM PeCcypcoB MeXIy OCHOBHBIMU
YYaCTHUKAMHM XO3SMCTBEHHBIX OIEpaluii, OCYUIECTBISIEMBIX KOpIopaiuen
(stakeholders) — Bnagenbuamu GpupMbl, MEHeDKEpAMH, KPEAUTOPAMH, paO0YHMHU
U JIp. DTO MOXET OBITh CBSI3aHO, HAIPUMEP, C JIMKBUIAIMEH MPSIMBIX TOCIEI-
CTBHUH, CB3aHHBIX C HEA((PEKTUBHBIM yIIPABICHUEM, H, COOTBETCTBEHHO, MOXKET
COIIPOBOX/IAaThCA OTKAa30M OT HEBBITOAHBIX KOHTPAKTOB, OOMEHOM paHee BBIITY-
IIEHHBIX OONHranuii, TpeOyroumx OOJBIIMX MPOLUEHTHBIX BBHIILIAT, HA aKIWH,
YBOJIbHEHUSIMU U TIPUBJICYEHHEM HOBBIX HAEMHBIX paOOTHHUKOB Ha OoJiee BBITOI-
HBIX U QUPMBI YCIIOBUSX. TeM caMbIM IepepacipenelieHie CPEACTB B MOJb3Y
aKIMOHEPOB MOXKET 03HA4aTh, O KpalHeil Mepe, HEKOTOPOe OrpaHHYEHHE MOHO-
HOJIMCTUYECKOM NPaKTUKU Ha pbIHKax (akTopoB mpousBoxacTBa (cM. Shleifer,
Summers, 1988), HO, BMecTe C TeM, MOXKET XapaKTEepPU30BaThCS U YCHIEHUEM MO-
HOTICOHUCTCKHX TEHJICHIIUI Ha TeX e PhIHKaX.

Ponp mndopmanmy, curHanusupoBanus (signalling) u obecrnevyeHus JuK-
BUJIHOCTH. YKa3aHHbIE KOHLIEMIIUH OOBIYHO UCXOAAT U3 TOTO, YTO IIEHBI aKIIUH He
UCYEPIBIBAIOT Bcel MHPOpMALUK O KOMITaHHH-1IeIH. Tora BO MHOTHX CITydasix
TEH/IepPHOE MPEIIOKEHUE MOKYIaTelsl MOKET CIIY>)KUTh CUTHAJIOM JJIS ITOCIIeNy-
IOLIETO TOBBIIICHHUS PHIHOYHON CTOMMOCTH (DUPMBI; CaMO IPEIIOKEHUE ITPOOY K-
JlaeT MHTEpeC MOTEHIUAIbHBIX HHBECTOPOB K (prpMe, KaxKylieics He00IeHEeH-
HOU. Bramenue akiusMu HETOOIEHEHHOW (DHPMBI YaCTO CPABHHBAIOT C «BIIAJIC-
HHEM IIIaXTOM, comepiKalei 3010To» («sitting on a gold mine») — cm. Bradley,
Desai, Kim, 1983; 1988.

C.Pocc nokasai, 4to cama CTpyKTypa pUHAHCUPOBAHHSI HHBECTUIIMN MOXKET
HMHTEPIPETUPOBAThCA KaK CUTHAN Ha phlHKe KamuTana (Ross, 1977). Tak, perie-
HHE KOMIIaHHHM X TPHOETHYTh K JIOMOJIHUTEIBHOW AMUCCHU OOIHMIalluii MOXET
OBITh MCTOJIKOBAHO KaK CBUJIETEIBCTBO BBICOKOW KPEIUTOCIIOCOOHOCTH (DUPMBI;

11



9TO, B CBOIO OYE€PE€Ab, MOXKET IMOBLICUTDL €€ MPUBJICKATCILHOCTD B KQUCCTBE 06’5-
€KTa TOIJIOIICHHS.

K YKa3aHHbIM KOHUECIIIUAM NPHUMBIKAIOT U COBPEMCHHLIC TCOPHUU KOpIiopa-
TUBHOI'O YIIpaBJICHUA. 3TI/I TEOPUH CTABAT MaTCpHUaJIbHbIC CTUMYIJIbI, H06y>1<z[an-
IIKE BIAICIBICB aKIKi K 0oJiee WK MEHEe aKTHBHOMY MOHHUTOPHUHTY, B 3aBUCH-
MOCTb OT JIMKBHIHOCTH DPBIHKAa COOTBETCTBYIOMMX akuuii (cM. Holmstriym,
Tirole, 1993; Tirole, 1999). Cama TUKBHIHOCTh aKIUH MOOYXKIACT UX BIIAZCIb-
IEB YACIATh TOpa3o OOJbIlIe BHUMAHHS BOMPOCAM BO3MOXKHOTO MEpexBaTra ak-
IHOHEPHOTO KOHTPOJIS.

I1.bonton u D.-JI. pon TamaeH B CBOCH MOAEIH HCXOIAT U3 TOTO, UTO B 3TOM
cepe CylIECTBYeT CIeIYIOMNI KOHIUKT: YeM ITPOYHEH BIaiesblibl CTPAaTEerH-
YECKOIO IIaKeTa yTBEPXKAAIOT CBOM KOHTPOJb HAJ KOPIOpaluel, TeM CUJIbHEH
OKa3bIBACTCA UX 3aMHTEPECCOBAHHOCTL B MPOBEACHUU TINATCIIBHOIO MOHUTOPHUH-
ra 3a pelieHUsSIMHU YIIPaBICHYECKOro mepcoHana. Ho TeM caMbIM B HaUMEHBIIICH
CTETICHH YIOBIETBOPSIETCS CIIPOC MHBECTOPOB HA JIMKBUHBIC BIOXKCHUS. VIMeH-
HO pecTpyKTypu3anus komrnanuu 1 peiHOK C 1 [1 oka3piBaroTcs IIaBHBIM (akTo-
POM, TO3BOJIAIOINIUM HNOAACPKUBATH HeO6XOI[I/IMyIO JIUKBUIHOCTb (I)OH)IOBOFO
PBIHKA M YIOBJIETBOPATH COOTBETCTBYIOIIHIA CIIPOC CO CTOPOHBI HHBECTOPOB (CM.
Bolton, von Thadden, 1998).

B a0l KOHIENINH 0COOSHHO OTYETIINBO OTPa3uiIoch GOPMHUPOBAHUE B pa3-
BUTBIX CTpaHaX HOBBIX PBIHKOB, O6T)€KTOM TOProBJIM HAa KOTOPBIX OKa3bIBAIOTCA
HE€ TOJIBKO OTACJIBbHBIC (I)I/IpMI)I, HO U MNpPCANPUATUA, OTACIbHBIC X031 CTBEHHBIE
noapa3ieeHusl, exu u T.1. B nmocnenyromem uznoxenuu (paza. 1.3 u 1.4) pac-
CMaTPHUBACTCS TEXHUKA Pa3yKPYIHEHHs OOJBIIONH KOPIOpAlWH, MPernoaramo-
masi He TOJIBKO Iepefavy IpaBa cOOCTBEHHOCTH M BO3MOXKHOCTH KOHTDOJIS 3a
(YHKIIMOHUPOBAaHHEM OTJEIbHBIX CErMEHTOB (DHPMBIL, HO U MOSBJICHHE Ha PhIHKE
aKIMi OTIIOYKOBaBLIeWcs koMnanuu (Harpumep, split-off IPO).

Otnenenne cOOCTBEHHOCTH OT KOHTPOIIS M IPOOJIEMbI IeIeTUPOBAHMS TIOJI-
HoMouMid (agency problems). [lenernpoBaHue MOTHOMOUHH YIPABISIONIEMY
nepconany (Jensen, Meckling, 1976) moBbIIIaeT poJib pelieHHA, IPUHAMACMBIX
MeHe/KepaMu; Hapsay ¢ Hed((EeKTUBHBIM YIPaBICHHEM BO3HUKAET TaKKe BO3-
MOXHOCTb CMCIICHUS ITPUOPUTETOB B Pa3BUTUN KOMITAHUU.

Tak, B cuity pUHAHCOBBIX U IPECTUIKHBIX COOOpaKEHHU BBICILIE MEHE/IKE-
PBI MOTYT pPean30BaTh CTPATEruio HEONITHMAIILHOTO (C TOUYKH 3pEHUsI COOCTBEH-
HHKOB) pacuIupeHust cepsl AesTeabHOCTH kKoMnanui. COBpeMeHHas TEOpHsl 1C-
XOJIMT W3 IPEAIOIOKEHHUS], COMIACHO KOTOPOMY C PACIIMPEHUEM aCCOPTHMEHTA
BBIITYCKaeMOW POAYKIMU 0COOCHHO CHIILHO BO3PacTaeT poiib (DYHKIHH 00LIero
yhpaBiieHus (OpraHu3anys ¥ KOOPAWHAIMS Pa3INYHBIX MPOU3BOACTB, KOHTPOIIb
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3a pasnUuHBIMK cepaMH pa3poCHIeHCs XO3SHCTBEHHOW AEATENHHOCTU U T.IL.).
OOpeTas Bce OOJBIIYIO POJIb B chepe yrnpaBieHHs, BHICIIHE MEHEHKEPHI MOTYT
uannuupoBars C u 11, koTopble HE BEAYT K YBEIHYEHHUIO YHUCTOM NMpUBEAECHHON
CTOMMOCTH CBOEY KOMIIaHUH.

PacnipocTpaHeHre KOHITIOMEpAaTHBIX CIMSHUI MOXKET BBI3BAaTh K KU3HHU Iie-
nyto nens (uuki) C u I1. Tak, BHauane sHepru4yHbIe («HEIIOMEPHO TOPABIe») Me-
Hemxkepsl B xone C u [T mprucoeuHSIOT K cBOeH KoMmmaHuu psa ¢pupM. B mocie-
JYIOIIUI TIepHOJ] TIOCTEIICHHO BBISABISIETCS HEI(P(HEKTUBHOCTH CIOKHUBILETOCS
«PBIXJIOTO» KOHITIOMEpaTa; paHblile UK MO3KEe MOCIeTHHI caM IpeBpalaeTcs B
oowekt nocnenytomux C u I1. B koHIe KOHIIOB Ooiee ynawimBOMy NpeanpuHH-
MaTeNno yJaeTcs MepexBaTHTh KOHTPOJIb U OCYIIECTBUTH HOCIEIYIOUIYI0 PECT-
PYKTypHU3allMI0 KOMITaHUH, npuderas k nponaxam (sell-off) mim nuBectuimsam
(divestiture) oTneNbHBIX OU3HEC-EANHMII, BXOIUBILINX B COCTaB KOHIJIOMepara’.

Takum o6pazom, C u Il MOryT Oka3aTbCsi Kak pe3yJbTaroM JAesTeIbHOCTH
BBICIIIETO MEHEKMEHTA, IPEeCIeayIOIero cCOOCTBEHHbIE HHTEPECH], TaK U Peak-
IMed PhIHKA Ha Te JACHCTBUS MEHEIDKEPOB, KOTOPhIE BEAYT K CHIKEHHUIO dddek-
TUBHOCTU U YpE3MEPHOMY «pa30yXaHHIO» (HUPMBI B Pe3ylbTaTe KOHITIOMEpaT-
HBIX CIIUSIHUH.

Oco0eHHO MIMPOKOE paclpoCTpaHeH e Moy4mia KoHuenuus M.Jxencena:
B IIEHTPe KOH(IIMKTa MEXy MEHEeDKEpaMH U aKI[IOHEPaMH Ha ITPAaKTHKE OKa3bl-
BAaeTCsl IBU)KEHHE CBOOOHBIX TIOTOKOB JICHEXKHBIX CPEICTB U, B YACTHOCTH, Pa3-
MepBI BIIIIAT akioHepam (cM. M.Jensen, 1986; 1988). B cooTBeTcTBHY € THIIO-
TE€30i aBTOpa, BBICIIUII yIpaBlIeHUECKUN IEPCOHANI CTPEMUTCS ype3aTh 3TH BBII-
JIaThl, OCTABJISISI B CBOEM PACIOPSIKEHHH BO3MOXKHO OOJIBIIYIO YaCTh CBOOOIHBIX
JICHEXKHBIX PECYPCOB.

B HeKOTOpBIX BepcHAX 3Ta KOHIIETIIUS BIOJIHE MOXET COUYETaThCs C yIIOMU-
HaBIIUMHUCS BBIIIE TEOPETUYECKMMHU CXEMaMH, ONHCHIBAIOIIUMH CTpEMJICHHE
BBICIIETO MEHEIKMEHTA K TOCTPOCHUIO OOIIUPHBIX «XO3SIMCTBEHHBIX HUMIIEPUID».
OHa 4acTo UCIOIb3YEeTCsI IPU OIMCAHUH CTUMYJIOB, TOOYXIAIOMINX MEHEHKEPOB
K OCYIIIECTBJICHUIO KOHITIOMEPATHBIX CIIHSHUH.

M./[)xeHCeH Tonaraer, YTo MONBITKA MEHE)KMEHTa MOCTaBUTh IO/ KOHT-
POJb CBOOO/HBIN MOTOK ACHEKHBIX CPEACTB JOJDKHBI HauOoJee 4acTo Hadiro-
Jarbes B (pupMax, CTpeMsIIUXCs BEIBECTH OCHOBHYIO YacTh CBOETO KalMTaia u3
«cTapbix» oTpaciei. B Tex ciydasix, Korqa BbI3BaHHbBIE TOZOOHBIME PELICHUSIMHU
areHTCKUE M3IEePXKKH JTOCTHTaloT OCOOEHHO OOJIBINIUX pa3MepoB, pupma Hens-
0€XXHO CTaHOBHTCS BepOsITHBIM 00bekToM C 1 I1.

¢ bonee moApOOHO 3TH MPOIECCHl pacCMaTpPUBAIOTCA B paszaene 1.3.
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CrpemiieHre K YCUICHHIO MOHONOIMCTUYECKNX MO3UIi pupmbl. Paccmar-
pUBaBILIeeCs BhIIIE ITepepacipeiesieHre pecypcos, conpoBoxaasuiee C u I1, cor-
JIACHO TIPEJIIONIOKEHHUSIM COOTBETCTBYIOINX TEOPETHUECKHX CXEM, JOJDKHO Obl-
JIO pacyHIaTh JOPOry AEHCTBHIO KOHKYPEHTHBIX PRIHOYHBIX cuil. Ho, kak oTMe-
4aJioCh BO BBEACHUH, BO3MOXKHO U Pa3BUTHE NPOTHBOMOIMKHBIX TeHAeHIHH: C u
I1 MOTYT CTaBUTH CBOEH LEIbI0 YKPETJICHHE MOHOIIOJUCTUYECKHUX (OJIUTOTIONUC-
THUYECKHX) MOo3ULuii ¢pupmbl. Tak, ctparerus GUpMbl MOXKET MpeIoararh mor-
JIOLIEHHE KOPIOPALUN — KOHKYPEHTA.

Omnsit nepBbix BoiH C u II B CIIIA HarmsaHO CBUIETENBCTBYET O TOM, YTO
OLIeHKa aBTOpOB, cuuTaBux C u [1 BaxxHeHIM CpecTBOM yCTpaHEHHUs! MIIH Orpa-
HUYCHHUS KOHKYPEHTHOTO CONEepHUYECTBa (CM., Hampumep, Moody, 1904), BnonHe
peamucTUYHa. OTO OTHOCUTCSA, pa3yMeeTcs, He Toibko K nepBbiM BoHaM C u IT u
HE TOJBKO K aMEpHKAHCKOMY OIIBITY: TaK, CIUsHUA B 12 oTpacisix oOpabarbiBato-
meit npombinuieHHocTH OPI™ Ha mpoTshkeHnu 60-X IT. MPUBEIH K BeCbMa CyIIECT-
BEHHOMY POCTY KOHLIEHTPAI[MM NPOM3BOJCTBA U KalUTajla B YKa3aHHBIX OTPACIAX
(Mbller, Hochreiter, 1976). HerpynHo npeamnonoxuts, uto pasmax C u I1, a BMecte
C TeM U MaciTadbl ropusoHTanbHol nHTerpanun B CLIA u ctpanax 3anaaHoit EB-
POTIBI ObLIM OB, NO-BUIMMOMY, HAMHOTO OOJIBIINMH, €CJIM Obl OHU HE OTPaHUYHBa-
JIUCh TIPaBUTEIbCTBEHHBIM aHTUTPECTOBCKUM PETYINPOBAHHEM.

B mpenmiecTByromeM H3JI0KEHUH BBIIEICHBI HEKOTOPBIE TEOPETHUYECKUE
cxemsl C u II, crpynmupoBaHHbIe 110 pa3IMYHBIM KpUTEpHsIM. B peanbHO ku3-
HHU OIMCaHHBIE TPOLIECCHl MOTYT Pa3IHMYHBIM 00pa3oM MeperuieTatbes ApYr ¢
napyrom. CkaxkeM, olepalioHHbIe CHHEPTUH MOTYT COYETaThes ¢ (PMHAHCOBBIMH,
a TeHJepHOe MPEITIOKEHUE O MOKYIIKe MOXKET 0Ka3aThCs CUTHAIOM, IIPUBJIEKAI0-
MM BHHUMAaHUE YYaCTHHKOB PBIHOYHBIX OIEpaldil K MOTEHIMAJIBHBIM BO3MOXK-
HOCTSIM, TO3BOJISIOIIMM PEaJIM30BaTh CXEMBI OJIUTONOIUCTUYECKON KOOpIUHA-
uu AeicTBUM. [[BrokeHne K ycTaHoBieHHo B pesyisrare C u [1 onTuMaibHBIX
OIIEPAIIMOHHBIX M (DMHAHCOBBIX XapaKTEPUCTUK Pa3BUTUS KOMIIAHHUA MOXET
OIIOCPENOBaThCsl «HaberaMm» peiiiepoB, KOTOPhIE MPECIEAYIOT IIPH 3TOM YHCTO
CHEKYJIATHBHbIE LIEITH.

CoBepIIeHHO Pa3IMYHBIMU MOTYT OBITh M 00mmue pesynsrarsl C ull. B ox-
HUX CIIy4asX MPOLECCHl XO3HCTBEHHOW UHTETPAIH MOTYT OTKPBITh MYTh K 3(¢)-
(eKTHBHOM peopraHn3aluy BCel JeSTeIbHOCTH MOMIOMEHHON KOPIOpAaliHy, a B
JPYTUX — IOPOIUTH TPOMO3IKUE U «PBIXJIBIE» KOHITIOMEPAThl, CTAIKUBAIOLIHECS
¢ GecYHCIIEHHBIMU TIPOOIeMaMH U, TIPEKAE BCETO, C TPYAHOCTSMH YIIPABICHHS U
HEIOCTATOYHOM 3()(EKTUBHOCTHIO.

Bo muorux cnydasx B C u Il mposiBisercst necTBHE KOHKYPEHTHBIX CHI
(«pBIHOYHAS TUCIMILIMHAY), BMecTe ¢ TeM C u II MOryT BeCTH M K OTpaHUYEHUIO
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KOHKYPEHIIMU U PaCIIHPEHUIO0 BOSMOXHOCTEH OJIUTOMOIMCTHYECKOTO MIIK MOHO-
HOJMCTHYECKOTO PEryJHpOBaHUS PHIHKA. J[OCTaTOUHO HAIIOMHUTH, YTO B BOJIHE
ciusiHU# Ha opore aBasuaroro croierust B CILIA [[x. Cruriep Buaen «merging
for monopoly», a B ciusausax 20-x rr. «merging for oligopoly» (cm. Stigler,
1950).

B konne XX cronetusi 0cCOOCHHO OTYETIIMBO OOHAPYKWIINCH LIUKJIBI B JBHU-
YKEHUH MPOLIECCOB MHTETPAIlMK U 000COONIEHHS: 32 MHOTUMH KOHIJIOMEPATHBIMU
CIIUSIHUSIMH TI0 MICTEYSHUH CPaBHUTEIILHO HEOOJIBIIOTO IIEPHUOAA CIIEIOBANIHN TIPO-
JIKH, aKIIMOHEPHBIC «OTINEIUIeHUs» (equity carve-outs) u muBecTunuu. [loc-
KOJIbKY CITy4au HE TOJBKO «YHCTO FOPU3OHTAIBHBIX», HO U MHOTUX BEPTHKAJb-
HBIX CIMSIHUN KOHTPOJIUPOBAIUCH OpraHaMK aHTUMOHOIIONIUCTHYECKOTO Peryiu-
pOBaHMs1, PEANPUHUMATENN CTPEMIIUCH HAWTH OoJiee THOKKEe (GopMbI iepepa-
CIIpeieNIeHUs] KOPIIOPATHBHOTO KOHTPOJIsI, 00ECIIEUNBAIOIIIE OJIUTONONIUCTHYEC-
Ky KOOPIMHAIUIO JISHCTBUI Ha TOBAPHBIX U (PMHAHCOBBIX PHIHKAX.

1.2. BnusiHue cnusaHun n nornoweHnn Ha adpdeKkTuB-
HOCTb XO3SINCTBEHHbIX ONepaLun: HeKoTopble pe3ynbTa-
Thl AMMNUPUYECKUX UCCrefOoBaHUN

K uncny Henocpencreennsix nocnenctsuit C u I1 MOXXHO OTHECTH JOBOJB-
HO Pe3KHH B3JIET PhIHOYHBIX LIEH Ha aKIMH MPHoOpeTaeMoil KOpHopaIiy Heroc-
PEICTBEHHO nepes MOKynKoi. [1o JaHHBIM OIHOTO U3 aMepUKaHCKUX 00cienoBa-
HUH, OXBaThIBaBIIEro 663 yoavyHO 3aBEpIIMBIINECS TEHACPHBbIE IOKYIKH
(1962—1985 rr.) Takas mpemus, MpUcBanuBaeMas MpojaBliaMu akuui, B 60-X IT.
coctaBisia B cpegaeM 19%, B 70-x — 35% u B nepoit nonosune 80-x rr. — 30%
(Jarrel, Brickley, Netter, 1988, p. 51); npuMepHO K TakuM ke pe3yibTaTam IpH-
BOJISIT pacuyeTsl Ha OCHOBe Jipyroro uccienosanus (Bradley, Desai, Kim, 1988).
Takum obpazom, C u II, ocymecTBisBIIMecs B aMepUKaHCKOH SKOHOMHKE Ha
MIPOTSHKEHHUH MTOCIIEBOCHHBIX JIET, 0€3yCIIOBHO 00€CTIeUNBAIIN BBITOJJHBIE YCIIOBHS
MIpoJaBLiaM OCHOBHOW YacTH aKILUi, MEHSBILIHX BJIaeJblia; B OOJBIINHCTBE CITy-
YaeB B BBHIMTPHIIIE OKA3bIBAINCH U OCTAJIbHBIE aKIIMOHEPHI MOTIONaeMON KoMIa-
HUWU.

Bonee neranpHBIN aHAIM3 AWHAMUKY PHIHOYHBIX KYpPCOB aKIMi MOTIoNIae-
MBIX KOMITAaHMH MOKa3bIBACT: JIOMOJIHUTEIbHBIE JOXO/BI OKa3bIBAIUCH OCOOCHHO
3HAYUTEILHBIMU 33 HECKOJIBKO JTHEH JI0 00BsIBIICHUs O IOKyTKe. Tak, B 1984 1. B
cucteme NASDAQ 3a 10 nHel 10 oOBsIBICHHS O TPOAAXKE KYypPCOBBIE JOXOIBI
cocraBysutu 19%, a 3a nenb — 10,7% (Asquit, 1988).

PrIHOYHBIE BBHITOJBI MOKYIIATENs INPEICTABISIOTCS, MO KpaiHed mepe Ha
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HEePBBIA B3I, 3HAYUTEIIFHO MEHBIINMHU; B HEKOTOPBIX CIIydasX BCIIEH 3a OCy-
miecteiaeHreM C umu I1 pelHOYHAS CTOMMOCTH KOPHOpALUU — MOKYTaTeNs Ipoc-
TO CHMXKaJach. ABTOPBI OJTHOTO U3 UCCIIEOBAHUMN, MOCBSIIEHHBIX SKOHOMHYEC-
kuM nocneactBusM C u [1 B GaHKOBCKO# cdepe, BEIHOCAT B 3aroj0BOK CBOEH
CTaThbH CJIOBA O «IPOKJISATHM, TATOTEIOIIEM Haja mobeauTenem» («winner’s
curse») — cM. Giliberto, Varaiya, 1989.

U Bce ke BOIIPOC O MOIJIMHHBIX YOBITKaX MM BBITOJIaX, C KOTOPBIMH CTall-
KHMBAeTCsl KOPIOPALHA-TIOKYIIaTelNb, IPEICTABIAETCS HAMHOTO OOJIee CIIOXKHBIM.
IIpexnae Bcero, BpsAI M UMEET CMbICT OTPAaHUYUBATHCS JIMIIB HETIOCPEICTBEH-
HBIM 3(h(EKTOM; YKa3aHHBIE BBITOIbI, BEPOATHEE BCETO, OJKHBI O0HAPYKUBATH-
Csl TIO 3aBEPLICHUH PEKOHCTPYKIMH IMPHOOPETEHHBIX NMPOU3BOACTBEHHBIX MOII-
HOCTEH 1 0011l peopraHu3aIiiil KOMIaHUH' .

DUHAHCOBBIN PHIHOK JAJICKO HE BCEra MOXKET 00CCIeUUTh HeCMEICHHBIN
IPOTHO3 Pe3ybTaToB yYKa3aHHOro npouecca. Kpome Toro, BITofisI, KOTOphIE HO-
CSIT YaCTHBIN XapaKTep, MOTyT He HalTH OTpa)XeHUs B JBIKEHUU PHIHOYHOMN CTO-
HMOCTHU KOPIOPALUU-TIOKYIaTeNs.

U3zBecrtabie axcneptel M.JxeHceH u P.Py03k B cBoeM 0030pe paccMoTpenu
pe3ynbTartel 13 sMnupuuecKkux uccienoBaHui, nocesmeHHsix C u I1 B amepuka-
HCKOM 5KOoHOMHKe. [1o BX OIleHKaM, JONOIHUTENBHBIN T0XO0, MOIy9aeMbIid KOp-
MOpanUsIMU-TIOKYIaTeIsIMU, cocTaBisi1 okoino 4% (Jensen, Ruback, 1983). py-
T'He WCCIEAOBAHUS HEME/UICHHOW PEaKIMH PHIHKA KAIHWTAJIOB HA OOBSBICHHBIC
caenkd B 60-x rr. XX cTONETHs MPUMEPHO COOTBETCTBOBAIN OICHKaM JIkeHce-
Ha — PyOaka, a B 70-x rr. cHmsuiuck 1o 2% (cm. Jarrel, Brickley, Netter, 1988).
[IpumedatensHO, yTO B 80-X IT. KaK YIIOMHHABIIIEECs BBIIIE, TaK U APYTHe UCCIIe-
noBanus (Hanpumep, Bradley, Desai, Kim, 1988) ¢ukcupytor orpunareiabHbie
JIOTIOJTHUTENbHBIE OXO/bl y KoMIaHui-nokynateneir’. Ha pesynsrarax C u I1 sB-
HO CKa3aJIOCh BTOPKEHHUE B ATy c(epy OIPOMHBIX MacC CHEKYJSITUBHOTO KalnTa-
na.

7 Ilpu 5TOM HEen30eXXHO BO3HHUKAIOT JOIOIHHUTEIbHBIC 3aTPYIHEHHS: YeM OONBIIN epu-
O]l OTZIEIISIET PaCCMaTPUBAEMyIO KOMIIAHHIO OT MOMEHTA CIIHSHUS, TeM TPYIHEH BBIACIUTH
pOJIb HAYaJIBHEIX MMITYJIBECOB. VccienoBaHue, nmpoBeneHHOe 1o cemu crpanam — CIIA,
Benukoopuranus, ®PI, ®pannus, [senns, benbrus u Fomnanmus, — IPUBOIUT K BBIBO-
Iy, 9TO BIIMSIHHE TTOTVIOIIEHUH Ha IPHOBUILHOCTS KOPIIOPAIMH YAaeTcs IPOCISIUTh JHIIb
Ha mpoTspkeHHn 3—5 set nocne npoxaxu gupmsl (cM. The Determinants and Effects of
Mergers, 1980).

# D10 He 03HAYAeT, pa3yMeeTcs, UTo Kax/asi Mogo0Hast cienKa MPUBOAMIA K YMEHBIICHHIO
PBIHOYHOM CTOMMOCTH KOpIopanuii-liokynareneii. Mccienosanue GuHaHCOBBIX pe3ynbra-
TOB 133 cnusHMi aMepUKaHCKUX KommaHuil ¢ 1975 r. mo uronp 1984 r. nokaseiBact, 4ToO
OTpHIIATENbHBIE TOXO/BI 00HAPYKUBATUCE Y 53% KOMITaHUH-ITOKyTIaTeNIel; MpUMedaTelIb-
HO, YTO Yy OCTaJIBbHBIX KOPIIOpaLUii MOI0KUTEIbHBIE JOIIOMHUTEIbHBIE JOXO/BI Yalle BCe-
IO OKa3bIBaJIMCh CPABHHUTEIHFHO HeBelHKH — 110 5% (You, Caves, Smith, Henry, 1986).
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Jlo cux mop pedp 1uia 0 KpaTkoCpOYHOM, HenocpeacTBeHHoM 3 dexre C n
I1. OnHako 0coObIi HHTEPEC, KAK OTMEYAIOCH BhIIIE, MOTYT IIPEACTABIAT OoJiee
OTJIaJIEHHbIE TOCJIE/ICTBUS YKa3aHHbIX omnepauuid. I1.Manarecta paccmarpupai
BeChbMa ONaronpusiTHBIN At ¢pupm-niokymnareneit nepuon (1969-1974 rr.), ero
oOcienoBanue oxBaTuiio 336 ciusuuii. [IpaBna, paccMarprBaeMblii TIEPUOJ ITOC-
Jie TIOMIOMIEHHS OBbUT HE CIIMIIKOM MPOMODKUTENBHBIM — 110 5 neT. B cBoux pac-
yeTax OH MCHOIB30BaN cTaHaapTHYIO Moaelbs CAPM (¢ ee moMoOIIbIO OIlEHUBA-
JINCh, OJJHAKO, HE 0)KUAAEMbIE JOXO/Ibl, 8 yCTAaHABINBAEMBIE €X POSt IPEBBIIICHHS
HaJl «HOPpMaJIbHBIMW» I[OXO}IaMI/I).

Ha MPOTSHKEHUU TIEPBBIX IIATU MECALECB, MOCICAOBABIINX 3a CIHUAHUEM,
CpPEIHMI COBOKYITHBIN JIOMOJIHUTENbHBIN 10XO/l aKIIMOHEPOB B pacyeTe Ha OHY
KOMITaHHIO-TIOKYTIATeNsl COCTaBHI OKosio 20 MJIH JOJII., HO 4epe3 61 mecsy Obu1
3a(h)MKCHPOBAH OTPHULIATEIBHBIN JOXO/, COCTABISBIINI B cpeHeM 117 MiTH goJut.
Ha Kommanuio (Malatesta, 1983). 3ameTuM TpH 3TOM, YTO CPEAHUE BEITHYUHBI B
JAHHOM CJIy4ae MOTYT OKa3aThCsl IPOCTO PaBHOACHCTBYIOIIEH pa3HOHAIIPABIICH-
HBIX 3(QPEKTOB: CPaBHUTEIHLHO HEOOJIBIIOTO TOJIOKHUTENBHOTO d(dekTa, Habmo-
JIaBIIETOCS y MHOTUX ITOKYIaTeJei, 1 0COOCHHO KPYITHBIX YOBITKOB, C KOTOPBIMHU
CTOJIKHYJIOCh HECKOJIBKO IOMABIINX B MCCIIEI0OBAHHE HHBECTOPOB, IIPH peajn3a-
IIUM YPEe3BBIYalHO PUCKOBaHHBIX IpoekToB C u I1.

[ToaToMy 0COOBII HHTEPEC MPENCTABISAIOT PE3yAbTaThl UCCIETIOBAHMIMA, B KO-
TOPBIX aBTOPLI CTPEMATCA AC3arperupoBaThb COBOKYIHBLIC NAHHBIC W BBIACIUTH
BO3MOXKHBIE CTPaTernu Kopropanuu-rnokynareis. K uucity Takux paboT MOXKHO
oTHecTH cTaThio J.bepkouua u M.Hapaiinana, 0000muBIIyI0 aaHHbe 0 330
TeHAepaM amepukaHckux Kommanuil (1963-1988 rr). IIpumepHO B HONOBUHE
BCE€X MCCIICIOBAHHBIX CIIYyYacB CIUAHUA NPHUHOCUIIN MOKYIATEIAM IMOJOXKUTEIb-
HBIA JTOXOJ, COCTABISIBIIMK B cpeaHeM okoio 10 muH nomt. B 78 ciydasx (u3
330) cnusgHUS CONPOBOXKIANNCH HaleHHEM 001Iel JOXOJHOCTH (OTpHUIIaTeIbHON
JIOXOHOCTBIO) CIIENIKH JUIsl IIPOJIABIIOB M TIOKyTaresneil. PacueTs! aBTOpOB MojiBoO-
JAT K BBIBOAY O TOM, YTO ITIaBHYIO POJIb B MHUIIUUPOBAHNU YKa3aHHBIX CIIUSTHUH
UTpajo CTPEMIICHHE MEHEKEPOB K COCPEOTOUCHHIO B CBOEM PACIOPSIKEHUU
CBOOOHBIX MOTOKOB JIeHEKHBIX pecypcoB (Berkovitch, Narayanan, 1993). Pe-
3yJIBTaThl UCCIIEJOBAHUS XOPOLIO COMIACYIOTCS C YIIOMHHABIIEHCS BBIIIE THITOTE-
301 M.J[>)xeHceHa.

He6HaFOHpI/IHTHI)Ie MOCJICACTBUA IJIA KOMIIAHUHN-TIOKYTIATCIIA ITPOSABIAIOTCA
0COOEHHO OTHYETIMBO B TEX CIIy4asx, KOIZa pedb UIET O KOHIJIOMEPATHBIX TTOIII0-
mennsx 60-x — Hagana 70-x rT. MOXKHO coclaTbes B 9TOM CBSI3M Ha PE3yNbTaThl
uccinenosanus J1.Pasenckpadra u ®.1llupepa, paccMaTpuBaBIIMX CIUSHHS B 00-
pabartsiBaromeit npoMbinuieHHocTH CIIIA. @upmsl, npuberuiie Kk KOHIIIOMepar-
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HBIM TIOIVIOLICHUSIM, 10 OL[EHKaM aBTOPOB, BIOCIIEACTBHU MPOJAIN OOJIbILE MO-
JIOBMHBI IPHOOpeTeHHBIX koMmnaHui. Koproparuu, He mpoiaBiye npruoopeTeH-
HBIE MIPEAIPUATHS, CTOJIKHYIIUCH C CEPbE3HBIM CHIDKEHHEM CBOEH peHTa0eIbHOC-
tH. Jlo cnusiHus HOpMa MPUOBLUTH PHOOPETEHHBIX KOMIIAHUH (CTOMMOCTD aKTH-
BOB KOTOPHBIX He ObliIa 0OBSIBJICHa B MOMEHT MOKYIIKH) TIPEBbIIIaia CpeaHeOTpac-
JIeBbIE MIOKa3aTesIi peHTa0eIbHOCTH OoJiee YeM B JIBa pa3a, a Mocje CIUSIHUS OHa
HEM3MEHHO OKa3bIBaJlach ropaso Huxke. TpedoBasoch, B CpemHEM, MPUMEPHO
JCBATH JICT, lITO6I)I JOXOOHOCTH ITOTJTIOIICHHBIX KOMITAaHUH MorIjia JOCTUYb Cpea-
HEOTPACIEBhIX XapaKTepUCTHK peHTabenpHOoCcTH (cM. Ravenskraft, Scherer,
1987).

Kak ormeuanocs Boiire, HeaddekruBHbie C u [1 K1aayT Hav4aao [UKIaM HH-
Terpay ¥ MOCIEAYIOUEro 000COOIeHHs Pa3IMYHbIX XO3SIMCTBEHHBIX Omepa-
. M.Mu tuemn u K.JIe H 0co60 BbIIETHIN T€ MOTIOINIEHHUS, HA KOTOPhIE aMe-
pHUKaHCKHE (PMHAHCOBBIE PHIHKH PEarnpoBaIy 3HAYUTEILHBIM OHIKEHUEM KYp-
ca aKIMi KOpIopalui-nokynareiaeid. ITH aBTOPbI CMOIIIU POJEMOHCTPHPOBATH,
YTO Cpely KOMITaHWH, MMOMAaBIIUX B yKa3aHHYIO IpYIITY, OOJbIlas 4acTh cama
okazanack oobekToM C u I1 Ha mpoTshkeHun mnocinenyromiero nepuona. OgHo U3
HEPBBIX PELICHUI, KOTOPOE MPUHUMAIl «ITOKYIaTeNb MOKYIIaTeN s IOCIe TTOTI0-
HICHUA, — 3TO YBOJBHCHHUE psiJia BHICHIUX AOJDKHOCTHBIX JIMI, OCYIIECTBIIABIINX
CTPOUTEIBCTBO HEIPPEKTUBHBIX «XO3SMCTBEHHBIX UMIIEPHUI» B MPEIIIECTBYIO-
wmit nepuoxn (Mitchell, Lehn, 1990).

Bwmecre ¢ TeMm pe3ynbrarsl 00cIe0BaHuU, T0-BUANMOMY, MOTYT CBHJIETEb-
CTBOBATh O TOM, YTO C u I1 Bo MHOTHX ClIydasaX OTKPbIBAIOT IYTH K INOBBIMICHHUIO
3¢ PEeKTUBHOCTH XO3HCTBEHHBIX onepanuii. Bo BcsikoM citydae, cpeqiu Kopropa-
IUH-1esiell Jare BCero NpHCYTCTBYIOT YOBITOYHBIE (MM HEJOCTAaTOYHO IpH-
ObuThHBIC) upMBI — cM. Palepu, 1986; Morck, Shleifer, Vishny, 1988.

O06cnenoBanue KPYIMHBIX CusHu# (0onee 50 ciydaes, 1979-1983 rr.) moka-
3aJ10, YTO B TOCJICAYIONIHIA IepHO] HOpMa MPUOBLIH (10 BEIUETa HAJIOTOB) Y KOP-
nopanui-noKymnaTenaei oka3plBaiack B CpeHEM Ha 2,4 IPOLEHTHBIX ITyHKTA BBI-
ure, yem Jo ciusiHus — cM. Healy, Palepu, Ruback, 1992. B ¢unancoBom cexro-
pe GaHKH, BBICTYIaBIIHE B KAUECTBE «IOMIOTUTENEH», Yallle BCEro XapaKTepru3o-
BaJIUCh OoJiee BBICOKON peHTa0eNIbHOCTBIO, M TIOCHE CIUSIHUS d3PPEKTHBHOCTD X
orepalii B OOJILIIMHCTBE CIy4aeB IEHCTBUTENbHO MOBHILANach (de Young,
1997).

MoyKHO 71 TIoNIaraThb, YTO TEHAEPHOE MPEATIOKEHNE O TPUOOPETEHIH aKINi
CJIYKUT CUTHAJIOM, BBIABIAIONIUM PBIHOYHYIO HEAOOIICHKY KOMHaHI/II/I-I_[eHI/I? Pe-
3YJIbTaThbI I/ICCJ'Ie[[OBaHI/Iﬁ C u I1 nuib yacTHYHO COMIaCyIoTCsd ¢ YKa3aHHbBIMU TE-
OPETUUCCKUMMU MPECATTOTIOKCHUAMU. B ClIydasXx, Korjaa mnmpeajoKEeHUe O CIUIHUN
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6I)IJ'IO OTBECPTHYTO PYKOBOACTBOM KOMIIaHUH-UECIN, JaHHAsA KOMIIaHUS IIPUBJICKA-
Ja K cebe BHUMaHHUE U 4acTO JEHCTBUTEIHHO OKa3bIBaIacCh OOBEKTOM MOIIIONIE-
HUS B NIOCJIENYIOLIUN IEPUOL.

Ecnu oHa Bce e ocTaBajach HEMPOJAHHOM, TO, KaK CBHICTEIbCTBYIOT Ha0-
JIIOZICHUS 32 PBIHKOM (cM., HarpuMmep, Bradley, Desai, Kim, 1983), Ha npotsike-
HUU TOCIIEAYOUIEro Mepruoja — oT roja 10 S5 JIeT — PhIHOYHBIA KypC €€ aKUuu
BO3BpAIAJICSI IPUMEPHO K TOMY )K€ YPOBHIO, KOTOPBIi CYIIECTBOBAII JIO IIEPBOTO
TCHACPHOT'O ITPEIIOKECHUA. HpI/IMCHI/ITeJ'H)HO K OTUM cClIydasiM BpsAd JIA MOXHO
YTBEep)KIaTh, YTO aKI[UK ObUTH HEMOOIICHEHBI PHIHKOM U MPEIOKEHHUE O MOKYII-
K€ BBICTYIAJIO B KaUueCTBE CHTHaja, MoOY>KAaBIIero K NpUOOPETEHHIO TaKUX aK-
105050

HeKOTopoe IMOATBEPKIACHUC B OMIIMPUYCCKUX HCCICAOBAHUAX IIOTYy4YHJIa
TaK)Ke TMII0TE3a, COMIACHO KOTOPOM OQHOM U3 LIENEH arpeCCUBHOIO MONIOLIECHHUS
CIIy)XHT HEOO0XOAMMOCTh N30aBUTHh (PPMY OT MHEPTHOTO (HJIH, KaK OTMEYAJIOCh
BBIIIE, YPE3MEPHO aKTHBHOTO, CTPEMSILIETOCs K PACIIMPEHHI0 CBOCH «XO3sIi-
CTBEHHOH HMIIEPHN») «OKOIABIIETroCs» MEHEPKMEHTa, HE CONIAIIAroIIerocs
JOOPOBOJIBHO MOKUHYTh CBOM MOCThI — cM. Shivdasani, 1993; Schwert, 1996.
Bmecte ¢ Tem, Kak CcBUAETENbCTBYIOT pacdersl [.IIIBepra, nmpuHyAUTENBHBIN
(«kecTKH») XapakTep HONIOUISHHs Yallle BCEro ObUI CBsI3aH ¢ 0COOSHHO YIOp-
HBIM TOPTOM, KOTOPBIM BEJIM MEHEHKEPhl KOPIOpPaLUU-1IeNH, — TOPIoM, HalpaB-
JICHHBIM Ha JIOCTHKEHHE 0oJiee BBITOAHBIX JUIs (aKIIMOHEPOB) ITOM KOpHOpalUu
YCJIOBUH MOITIOLIEHHUS.

OpHa 13 TPaKTOBOK TeopeTudeckoi rumnoressl M./[)keHceHa, HCIOIb30BaB-
masacsa B OMIIMPUYCCKUX HCCIICAO0BAHUAX, CBOAMWIACHE K TOMY, YTO MCHECIKCPHI
KOPITOpPaLUK-TIOKYTIaTelIsl B Ka4eCTBe 00beKTa MOMIOIIEHUSI BHIOUPAIOT (QUpMBI,
obnasaronyie CpaBHUTEIBHO OOJBIIMMU JIMKBUAHBIMU pe3epBaMu. Pe3ynbrars
HEKOTOPBIX UccienoBanuii (cM., Hapumep, Harford, 1999) tpynHo cornacoBarb
¢ rumnore30i J[keHCeHa: B COOTBETCTBUH C YKa3aHHBIMHU pacueTaMu (pUpMbI, 00-
JIAaBLINE KPYIHBIMU pe3epBaMU JINKBUAHBIX CPEACTB, HA CAMOM JIEJIE HE Yallle,
a pexe PYrux BBHICTYNAIN B Ka4eCTBE 00BEKTa IMOIIOICHHS.

Takum 00pa3oMm, Kak SIBCTBYET U3 Pe3yJIbTaTOB MHOT'HX HCCIIEIOBaHHM, TEO-
pernueckas monenb C u I, obecrieunBaronyx peaiu3anyio pa3IndHbIX BHIOB
«CHUHEPTHM» ¥ TOBbINIeHHE d()(PEKTUBHOCTH TEX OIeEpaluii, KOTOpbIe Ocyliec-
TBIIAIOTCS KOPHOPAUUAMU-IIOKYIIaTEIsIMU, MTOIYy4YaeT HEKOTOPYIo nmonaepxky. Ho
elie OOMbIIeH MPeACTaBIIETCs pOJlb phIHKAa KoproparuBHoro koHtpois C u I1 B
«pacthopmupoBaHum» HeIPPEKTUBHBIX KOMIIAHUH 1 00IIeM IepepacipeesieHnu
(peanmnokanuun) pecypcoB. B yka3aHHBIX CiIy4asix, K COKaJICHHUI0, 0COOCHHO TPY/I-
HO OLICHUTH MaCI_[ITa6BI IIOBBIIIICHUA 3(1)(1)6KTI/IBHOCTI/I, HO B OTACJIBHBIX UCCIICO0-
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BaHMUSX OTMEYAIOTCS HAaWOOJBIINE BBITONBI, KOTOPHIE KOPIOpPAIMH-IIOKYyIaTeln
MOIJIM HM3BJIEKaTh W3 IEPENpoAaXH YacTH aKTHBOB, paHee NPHHAIJIEKABIINX
xommanuu-mean (Mikkelson, Ruback, 1985)°, unu B pesysbrare CoKpaiieHust u3-
JUIIHEH paboueil cuibl Ha Tpeanpuatusx 3Toi Gupmer (Shleifer, Summers,
1988).

Bmecte ¢ TeM Hemaso (pakToB TOBOPUT O TOM, YTO YaCTh CAEJIOK, OCOOEHHO
Ha rpeOHe BosiHbl C u I1 mukTyeTcs, ckopee, CHEKy IS TUBHBIMA MOTHBaMH W/UITU
aMOMIUSMH MOTYIIIECTBEHHBIX MEHEIKEPOB (TUIOTE3a, TPYAHO MOAIAIOUIAsICS
CKOJIbKO-HUOYAb CTPOTOW AMIUPUYECKON MpoBepke). JlocTaroyHO HAIOMHUTH B
STOM CBA3M O MOIIHON BONHE KOHIJIOMEPAaTHBIX CIUAHHM B 60-x — 70-x IT.
M.Jl)KeHCeH MoKa3all, YTO JIMIIb HEKOTOPYI0, HE OueHb OOJBIIYI0 YacTh 3TUX
CIUSHUA MOYKHO CBSI3aTh C TPOSIBICHUEM KECTKOW AUCIUIUIMHBI, AUKTYEMOU
PBIHKOM KanuTanoB (cM. Jensen, 1993).

[TokazaTrenbHBIM MOXKHO CYHMTATh M TO OOCTOSITENILCTBO, YTO HAMOOJBIIAS
yacth C u [1 peanusyercst He TOr/a, KOTa BIIEpBbIe 00HAPYKHBAETCS [IEIIECO00-
pa3HOCTh MOAOOHOM CHeNnKH, a JUIIb TOIAA, KOIAa pa3BepTHIBACTCS MaccoBast
BOJIHA MHTETPAI[IOHHBIX IIPOIlecCOB. B HapacTaHuM Takoif BOIHBI HEMAJIYIO POJIb
OOBIYHO UTPAET CIIEKYJISATHBHAS JIMXOPaIKa.

V.1yrapt u P.Tonnucon mokasanu, 4to rogoBas quHamuka C u I1 8 CIIA
Ha npoTsbkeHun 1895-1947 u 1948—1979 rr. XopoIo onuckIBaeTCsl aBTOperpec-
CHOHHOM 3aBHCUMOCTHI0, koraa Maciitadsl C u [1 B taHHOM rogy B OOIbIIONH Me-
pe OIpeneNAoTCs YPOBHEM aKTUBHOCTH, TOCTUTHYTHIM B IPEIIIECTBYIONIEM I0-
ny (Shughart, Tollison, 1984). ITockonesky aBrkerue BoiHbl C u I1 moguuHeHO
JIOTHKE Tpoliecca «oOpa3oBanus my3sipsi» (bubble process), oHO HeH30EKHO
IPUBOIUT K YEPETOBAHUIO «HEIOCTATOUYHBIX» ACHCTBUI PRIHOYHOTO MEXaHHU3Ma
C «U30BITOYHBIMI.

Jlo cux mop peds 1uia o MeHTPaIBbHON pobiieMe, KOTOPOl ObLIIN MOCBSIIe-
HBl YIIOMHHABIIHECS HCCIEIOBAHU: paccMaTpHUBaJICs Bompoc o ToM, kak C u I1
BIIUSIIOT Ha M3MeHeHHs () ()EKTUBHOCTH, a BMECTE C TEM — Ha PHIHOYHYIO CTOHU-
MOCTb COOTBETCTBYIOIIMX KOpropauuii. B 3akitodeHue oTMeTHM 1 oiuH U3 60-
JIee «TEXHHUUYECKUX» acTeKTOB NMPOOIeMBI.

®unancosblie MoToku C u 1 cyecTBEeHHO 3aBUCAT U OT NpejiaraeéMblx yc-
noBuit popM miatexa. B Tex ciydasx, Korga Koprnopanusi-oKynareb npeajiara-
Jla B KQ4eCTBE CPEJCTB IUIaTeka COOCTBEHHBIE aKIMU, PHIHOYHBIN KYpC STHX aK-
M HEM3MEHHO 0OHApYKMUBAJ TEHACHIIMIO K «IIPOCEaHnIo». B cooTBeTCTBHYU C
pacueramu H.TpaBioca, yepe3 nBa nHs mocie OObsIBICHUS 00 0OOMEHe aKIUu

’ B psine cimydaes mofoOHast mepenpoaxa akTHBOB BKITIOYACTCS B IIAKETHYIO CAGIKY» IPH
caMOM 3aKJIFOYCHIH KOHTpaKTa (cM., HarpuMmep, B «New York Times» 31.XI. 1985, p. 29, 31).
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AMEPUKaHCKHUX KOMHaHPIﬁ-HeJ'Ieﬁ JOIIOJIHUTCJIIBHO ITIOAHUMAJIUCh B II€HE Ha
12,0%, a akiuu KOpropaiuii-moKynareynen nenesend B cpeadem Ha 1,5%, mpu-
4yeM Nof0OHbIH A PEKT CHIKEHHS KypCOB aKIMi MOKyNaTelsl IIOTHOCThIO ncye-
3ai B cirydae oruiarhl AeHbramu (Travlos, 1987). OnHa U3 BO3MOKHBIX HHTEPIIpE-
TaHI/II‘/‘I CBA3BIBACT IIOHUXKCHHUEC prHO‘-IHOﬁ CTOMMOCTHU B ClIydasax 06MeHa aKL[I/Iﬁ C
HEraTuBHbBIM CUT'HAJIbHBIM Sd)(l)eKTOMI TOKYTIaTCJIb MOXKET UCIIBLITBIBATH TPYAHOC-
TH C JUKBHUIHBIMU pe3epBaMH W/WIIM HATOJKHYThCS Ha OTKa3 OaHKa MpenocTa-
BUTH COOTBETCTBYIOILYIO CCYY.

Takum 00pa3oM, pe3ynbTaThl SMIUPUIECKUX UCCIEA0BaHUN TOBOPSAT O TOM,
410 Kopropauuu MoryT npuberars k C u I, ucxons u3 pa3nuuHBIX COOOpake-
Huit. Kak oTMedasnoch BhIlie pacyeThl, MPOACIaHHBIC PSIIOM aBTOPOB, HEILIOXO
COINIACYIOTCS C TUIIOTE301, MPEATNoararmiell CTpeMIIeHHE BEICHIHX MEHEKEPOB
K KOHTPOJIIO HaJl BO3MOXHO 00Jice OOIIMPHBIMH TOTOKAMHU «CBOOOMIHBIX ACHEK-
HBIX pecypcoB. HapacTanuio BOIHBI HETOCTAaTOYHO 3(P(HEKTUBHBIX KOHITIOMEPAT-
HBIX CIIUSHUI 0€3yCIIOBHO MOIJIA CIIOCOOCTBOBAThH CTPATETUs BHICIIIUX PYKOBOIH-
TeJlel KOpIopaluu, HallpaBjieHHasl Ha PaclIMPEHHE UX «XO3SMCTBEHHBIX MMIIE-
puii».

U Bce ke BayKHEHMIIHI BBIBOI, K KOTOPOMY NPHUXOAUT OOIBIIMHCTBO IMIIU-
PHUECKHX HUCCIIEJOBAaHUH, — 3TO BBIBOJI, corliacHo koTtopoMmy C u I «co3natot o-
MOJIHUTECJIIbHYIO CTOUMOCTD)>. NupIiMu CJIOBaMH, YKa3aHHBIC oll€paliun 06eCHe‘-H/I-
BAIOT JIOTIOJIHUTEIIBHBIE (KYPCOBBIE) TOXOABl YUaCTHUKAM CAETKU. MOXHO Ipea-
MOJIOKUTH, YTO B OOJBIIHHCTBE MOJOOHBIX CIy4YacB yBEIHUCHHE JOXOIOB OTpa-
)aet 0osee d3PPEKTHBHYIO aJUTOKAIUIO PECYPCOB M COOTBETCTBYIOIIYIO PECTPYK-
TYpH3aIMIO X035 HCTBEHHBIX onepanuid. OHaKo 1Mo Mepe HapacTaHus BoJHbI C 1
I1 Hen30exHO yBeNMUYHMBAJICS U pa3Max CHEKY/SITUBHBIX OIepalliii, HEONpaBIaH-
HBIX «XO3SIHCTBEHHBIX OKCIICPUMEHTOB», IPUBOAUBIINX K IMOABJICHUIO HE)KU3HEC-
MOCOOHBIX «PBIXJIBIX» 00BESAMHEHUH U T.II.

1.3. HoBble ¢hopMbl pecTpyKTypUusaumum
XO35INCTBEHHbIX onepauuu

Ilepexoa K 3aKpbITBIM KoMMIaHuAM: onbIT 80-x It Momrnas BonHa C u I1
BbI3BaJIa K JXKM3HU Takue (OPMBI PECTPYKTYpHU3ALUHU, KOTOPBIE MO CYLIECTBY

MpeNCTaBIsUTH COO0M Peaklnio Ha yrpo3y arpecCHBHBIX MOIOMmeHu#. s psaa
MpeAnpuHUMareieil Bce 0oliee MpUBJIEKaTeIbHBIM MPEACTABIISIICSA OTKa3 OT IMy0-
JINYHO-TTPABOBOM (POPMBI KOPIOPAIIUH M TIEPEXO K «3aKPBITHIM» (hopMam opra-
Hu3auu ousHeca (going private). C xonra 70-x — Hayana 80-X IT. 0COOCHHO IITH-
POKOE pacrpoCTpaHEHHE MOTyYaeT PECTPYKTYpU3aIvs B (JOpMe BBIKYIIA aKIUil 1
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OpraHM3anuy Ha 0aze NpHOOPETEHHOW KOMITAaHWU (PUPMBI C «3aKPBITHIMY» YacT-
HBIM BiajieHHeM. [Ipu 3TOM BBIKYI yallle BCero (YMHAHCHPOBAJICS 3a CUET 3aeM-
HBIX CpeACTB, modToMy 3Ty (opmy C u I1 CBS3BIBaIM C BHIKYIIOM C TIOMOIIBIO
nosrosoro ¢punancuposanus (Leveraged Buy-Out, nanee LBO). B CIIIA ¢ Haua-
na 80-x rr. ot 10% 1o 27% Bcex C u Il Ha pbIHKE KOPIOPATUBHOTO KOHTPOJIS
npencrasisi coboit LBO.

B kadectBe MHHMIMATOpa MOAOOHON PECTPYKTypH3alMH BBICTYIajd WHBEC-
TOp, (hOPMHPOBABIINI HEKYI0 HOMHHAIBFHO NPOBO3MIAIIAEMYI0 KOMIIAHUIO
(«shell corporation»); 3Ta Kopropalus U OCyLIECTBIsIa BBIKYN akiuid. [locne
TOTO Kak omepaius Obuia 3aBeplieHa, 00e GUPMbI — «HOBas» (HENABHO MOSBHB-
IIsICsT) KOMITAHUSI-TTOKYTIaTeb U KOMIIAHUS-1IENIb OOBIYHO O0BEUHSIINCH MEXIY
coboit. Kpenutsl Ha mpuobpeTeHne akIIMOHEPHOTo KOHTPoiIst HHUIMaropsl LBO
MOTJIH TIOJYYUTh O] 3aJI0T UMYIIIECTBa, IPUHAAJIEeKaBIIEro MOKynaeMoil komma-
HHH; CPOK OAHKOBCKOH CCY/IbI Yallle BCErO HE IPEBBIIIAN CEMH JIET.

[Tocie Toro kak cjenka OblIa 3aBEpIIEHA, HOBBIC BJIaJEIbIbl BO MHOTHX
clIydasix cpasy jke NPUCTYHNaJIN K PeOpraHU3aldi KOMIIAaHUHU-LENH. 3HAYUTEIhb-
HYIO 4acTh aKTHBOB, KOTOpBIE OKa3BIBAINUCH «M3IUIIHUMID (YTO BBIIBIAIOCH
0COOEHHO HaITIATHO MU Mepexo/ie K HOBOM CIelrann3alui KOMIIaHUN) HHUIH-
aropsl LBO npomaBany, UCIoIb3ysl BEIPYUYEHHBIE CPENICTBA ISl YACTHYHOTO I0-
rauieHus OOJBIIO 338 JOIKEHHOCTH (DUPMBI.

LBO B cymiecTBeHHO#1 creneHu AononHuIn octanbhbie popmbl C u I1. dns
pachopMHPOBaHUS PHIXJIBIX KOHIJIIOMEPATOB U «(OKYCHPOBaHUS» NEATEILHOCTH
KOMITaHHH B T€X CEKTOPaXx, TJie OHU MOIJIH ObI HCIIOIBb30BaTh IPEUMYIIECTBA CIIe-
[HaJIM3aliH, TPEOOBAINCH TUBECTUIIMU U OpyrHe (GOPMBI Cy)KeHHs chepbl XO-
3sUCTBeHHBIX omneparuii'®. [Ipu 3ToM HEKOTOpast 4acTh YIPaBISIONIETO TIepCcoHa-
Jla HaXOJIWJIa MPHBJIEKATEIbHBIM JUIsl ce0sl MPUOOpETeHHe TOro MoApa3/eIeHus,
KOTOpPOE MPEKHUE MM HOBBIE BIIA/ICNbIBI HAPABIAIOT Ha mpoaaxy. [1ogoOHbIi
BBIKYII, KOI7Ia COOCTBEHHHUKOM HEKOTOPOIO CErMeHTa KOMITaHHH CTaHOBMIJIHMCH
(mpexxHuE) MEHEIKePHl, B IUTepaType MPUHATO Ha3bBaTh Management Buy-Out,
nanee MBO. K cepenune 80-x rr. 11-15% Bcex nuBecTHIH B aMepUKaHCKOM
SKOHOMUKe ObLIM npescTaBiens MBO.

Cpenu ocHOBHBIX aeiicTByronux iy LBO 1 MBO oco6oe mMecto Bcerma
3aHUMaJ CHEeNUATU3UPOBAHHBIN (PMHAHCOBBIM MMOCPEIHUK, TIOMOTABILIHNIA pa3pa-
Ooratp HambOonee >(P(EKTUBHBII BapHAHT BBIKYNa U NPHBJIEYb COOTBETCTBYIO-
HIUX KPETUTOPOB (MU MPEOCTABISBIINNA OCHOBHYIO YacTh cCybl). B GombIm-
HCTBE CJIy4aeB B YKa3aHHOW POJIM BBICTYIIANIN KPYITHbIC HHBECTUIIMOHHbBIE OaHKHY;

10 (DOpMI)I TaKOro Cy>XCHUs C(i)epbl JACATCIIbHOCTH KOMIIAHUHN PAaCCMaTPUBAIOTCS HUKE.
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B CIIIA oco0yto um3BecTHOCTh monyumna ¢upma KKR («Kohlberg, Kravis,
Roberts and Company»), yaiie apyrux mpeajiaraBiias CBOH YCIYTH B KaueCTBE
9KCIEepTa M0 OCYIIECTBICHHUIO BBIKYTIA.

Cnenka LBO o0bIyHO npeamnonaraeT B3auMHYI0 3aHHTEPECOBAHHOCT TIOKY-
narens ¥ IpoJaBlia B OCYLIECTBICHUH COOTBETCTBYIONIEH Kymu-mponaxu. Of-
HaKo M B 3TOU c(epe HEOTHOKPATHO BCTPEUAIHCH CIydaHl arpecCUBHOIO TOTIIO-
IIEHUS.

MorHoe pacnpoctpanernre LBO u MBO B coueTaHuu ¢ IOTUTUKON BBIKY-
I1a aKUui, IPOBOAMBILIEICS PAIOM KPYNHEHIINX KOPIOpaluii, IPUBEIU K TOMY,
4yTO 00II1as CyMMa pa3MelieHHOro akiuoHepHoro kanurtaia B CIIIA 3HauuTens-
HO cokparmnack. [Ipu sToM, YeM KpymHee ObLIM MaciiTaObl KOMITAaHHH, TTPHOe-
rasiieit k LBO, TeM MeHbIIIe 0Ka3bIBAIMCH IIAHCHI HAa YCIIEX KOMaHIbl MEHEKe-
POB, CTpeMsiIeiics 3a0JIyYiTh KOHTPOJIb HaJ| IPEAIPHATHIMU (HUPMBL.

IToxa3arenbHBl pe3yabTaThl TEHAESPHBIX TOPTOB M0 AKIHAM aMEPHKaHCKON
¢bupmer «RJR Nabisco». B Hauane TeHaepa rpyrna MEHEeHKEPOB MPEIOKUIIA aK-
HoHepaM (pUpPMBI BRIKYIIUTh akiuu 110 75 mom. 3a mryky. KKR orBeruna npen-
JoXeHueM yriatute 90 moit. 3a akuuio. B xoze nanpHeimed KOHKypeHInH 1e-
JIANTUCh MPEJIOKEHHUS], KOTOPBIE OKa3hIBAINCh BCe 00JIee BHITOMHBIMHU ISl aKIH-
onepoB «Nabiscoy. [IpumeuarenbHo, 4TO B MOCIETHEM Type IpyIa MeHemIKe-
poB mpemiokuiIa 6osee BhICOKyrO 1eHy (112 mom. 3a akiuro) yem KKR (109
JIOJJ1.), HO COBET JUPEKTOPOB PEIIUI IMPUHATH MPEIOKEHHs, IIpelyCMaTpUBaB-
e 0oJiee HaISKHYIO CXeMYy OOCITYKHBaHUS JOJTOBOU HArpy3Ku''.

U tem He MeHee He Tonbko MBO, HO u npyrue ¢popmber LBO uare Bcero
IPUBOIIIIN K YBEIHYEHHUIO JOJIM HHCAWEpOB B aKI[MOHEpHOM KamnuTaie. B oco-
OeHHO OOJBIION Mepe 3TO OTHOCHIIOCH K BBICIIEMY YIPaBICHYECKOMY HepCOHa-
a1y. B coorBetrcTBUM ¢ moxncueramu C.Kamnana, Ha nporsbkeHun 80-X IT. yaelnb-
HBII Bec BhIcKX ynpasngonmx (CEO) B coOCTBEeHHOM KanuTane TexX aMepHKa-
HCKUX KOMITaHHUH, KOTOpBIC MPUOETIH K morioliieHusM B opme LBO, yBemuuni-
csi ¢ 1,4% no 6,4% (Kaplan, 1989).

N3 camoro ommcanus texauku LBO u MBO crienyert, uTo ykasanubie Gop-
MBI PECTPYKTYpHU3aLUHU B HAUOOJbIIEH CTENIEHN MPUMEHUMBI K TIPEBPAIICHUIO HE
OY€Hb KPYIHBIX KOMIIaHUH B 3aKpbIThIe yacTHbIe (upMbl (privately-hold firms).
OnHako, KaKk CBUJIIETEIBCTBYET yIIOMHHaBIIMIiCs Bhimie npumep «RJR Nabiscoy,
MOTYT BCTpeUaThCs U CYIIECTBEHHBIE UCKIIIOUEHHUS U3 ATOTO MIpaBUIIA.

Bce xe B Tex cimydasx, KOIZa pecTpyKTypU3alluH MOABEpraoTcs KpyIHbIe
KOPITOpALUH, Yallle MO)KHO BCTPETUTh PEKAITUTAIH3AIIIO B (pOpMe KITOKYTIKI 32

"' K ToMy 3ke IpeUIOKEeHHS TPYIIIBI MEHEKEPOB IPETyCMaTPHUBAIN YPE3BBIYAHO BICOKHE
«KOMIIEHCAIIMOHHBISY» BBIIUIATHI U BCSKOTO posia OOHYCHI YIIPaBICHUSCKOMY HEePCOHAITY.
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(nannuneie) nenbru (Leveraged Cash-Out, nanee LCO). Vcrounnkom ¢uHancO-
BBIX PECYPCOB U B 3TOM CJIy4ae BBICTYIAIOT 3a€MHBIE OIIEPALINH, HAIIPUMED, BBI-
nycK (pUpMOi HeoOeCIIeUeHHbBIX OONUTaINi C BHICOKOH CTENEHbI0 pucka («My-
COpHBIX» obmuraiuii, junk bonds). OcyIiecTBUB MOAOOHYIO SIMUCCHIO, KOpITOpa-
IS TTOJTy4aeT BO3MOXKHOCTh BBIIUIATHTD (OXHOKPATHBIN) Ype3BBIYaiiHO OOIBIION
JUBUJCH BHCIIIHHUM BJIaJICJIbIIaM aKI.IHﬁ, TOoraa Kak HHcaﬁﬂepBI IMOJIy4aroT Ha CO-
OTBCTCTBYIOIIUEC CYMMBI AOIIOJHUTECIBHOC KOJIUYECTBO aKHHﬁlz; HOBBIC aKIIUU
(«stubs») mpu 3TOM YacTO BBIMYCKAIOTCS TakXke JJIs1 oOMeHa Ha crapble. Takum
o0pa3zom, pekanuranu3anus B xone LCO mpenonaraet JOMOTHUTEIBHYIO SMHC-
CHIO aKIUi W oOnuranuii (B HEKOTOPBIX CIy4asX — BBIKYI YaCTH paHee BBIMY-
IIEHHBIX aKiuil). AKkuun KkoMmauuy, npudernysieii k LCO, kak npaBmiio, 3Ha-
yuTeIbHO (Hampumep, Ha 20—30%) MOBBIIIAIOTCS B IICHE.

Kak 1 LBO, «mokymnkay 3a HaJH4YHbIE ACHBIH MTPEACTABISIET COOO0M CpaBHH-
TENFHO HOBYIO (hOpMY pEeKanuTaau3alui — WHBECTUIIMOHHBIN O0aHK «Goldman
Sachs» BrepBrie ompobdoBai ee Ha pupme «Multimediay» B 1985 . Kak u B nipea-
HIECTBYIOILIEM Clly4ae, Takasl IIepecTpOoiKa CTPYKTYphl KaluTala Mpearnoaraer
CKa4Ko00Opa3HOEe yBeIMYeHUE (PMHAHCOBOTO phluara U MOCIEAYyIoee HHTEHCHB-
HOe mnoranreHue 3agomkenHocta. Onnako B ciydae LCO ¢upma He yTpaunBaer
CTaTyC KOpIIOpallyy, ITyOJIMYHO pa3Meliaronieii CBoM IIeHHble OyMaru, 1 BO MHO-
TUX ClIy4dasdX «BHCHIHUEC» BJIAACIbUBI IIPOAOJIKAIOT XPAaHUTh BECbMa 3HAYUTCIIb-
HYI0 4acCTb aKLMi.

Bwmecrte ¢ Tem ocymecteienne LCO Bener k pe3koMy YBEIUUSHHIO JOJIU
MHCali/IepoB B aKIIMOHEPHOM KaluTale Kopropauuu: B komnanuu «Multimedia»
B pe3ysbTaTe YKa3aHHOU OIepaliiy yAeIbHbIN Bec HHCalIepoB B 00IEM paciipe-
JeTIeHnH akiuii noseicuiics ¢ 13% 1o 43%, a B U3BeCTHOM H31aTeNbCKON (rpme
«Harcourt, Brace, Yovanovich» — ¢ 7% 10 30%. Kak u B ciyuasx MBO, ponb me-
HEJDKEPOB B INPUHATUU PEICHUH BO3pacTaeT, HO OOJBIIMHCTBO TOJOCOB HPHU
pectpykrypu3saiuu B popme LCO 00BIUHO BCE e COXPAHSIOT 32 COO0I BHEIIHHE
BJIa/ICJIBLIBL.

braronaps cBoemMy cTaTycy OTKPBHITON KOpriopauuu pupMa COXpaHseT JI0c-
TYI K pecypcam, peJoCTaBIsieMbIM PhIHKaMH LIeHHBIX Oymar. Hekotopoe ociad-
JICHHUEC KOHTPOJA CO CTOPOHBI BHCHIHUX BJIAACIBUEB IMOPOXKIAACT JOIOTHUTECIIb-
HBIC PUCKH, CBA3aHHBLIC C YBEJIMUCHUCM U3ACPKEK MOHUTOPUHI'a U 60HBIHGﬁ BC-
POSITHOCTBIO «OKAITbIBaHHs» WHCANHAEPOB (BIIPOUEM, TIOX0XKHE ONACHOCTH TOJIC-

"> Kaxkast 13 BOCBMH KPYIHBIX aMEPUKAHCKUX KoMmaHuii, mpubernysuomx k LCO B 1987 .,
BBITUIATHJIA CBOMM aKIMOHEpaM B cpexHeM okoio 2 mipx noii. (Kleiman, 1988). Bmecte
C TeM BBICILIUH yIpaBlIeHUECKUH nepcoHan koMmnanuu, ocymecrsisoomeid LCO, nomyya-
€T BO3MOXKHOCTb HAIIPAaBUTh JOIOJHUTEIBHBIC ACHEKHBIC PECYPChI HA BBIKYII aKIUH CBO-
eil kopropanuu.
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TeperaroT U pecTpyKTypu3anuio Ha myTsx MBO), ogHako B 060uX ciaydasx 4pes-
BBIYaifHO BBICOKas I0JITOBast Harpy3ka MOXKET 0OKa3aTh BaXKHOE JUCLUIUIHHUPYIO-
I1ee BO3/IEHCTBHE Ha CTPATErHIo YIPaBICHUS KOMITaHUeH .

O[HO U3 UCCIeI0BaHMI B 3TOH 001aCTH BBISIBUIIO JFOOOMBITHBIN (haKT: y KoMITa-
HHH, B KOTOPBIX MEHEKEPHI BlIaeloT Oombloi (He MeHee 45%) moneli Beelt akimo-
HEPHOH COOCTBEHHOCTH, OOHAPYXUBAETCS TOpa3no Oonee OTYETIMBAS KOPPEISLHs
MEXIy KypCOBBIMH JIOXOJaMH (T10 UX aKIUsIM) U JOXOIaMH, (PUTypUPYIOLIUMH B OyX-
rajJTepCKOil OTYCTHOCTH KOPIIOPALIUH, YeM y (GUPM, CO CPABHUTEIBHO HEOOIBIIOH (110
5%) noneit MEHeIKEPOB BO BIIAJICHUM aKIMAMU. EciM oTueTHbIE TOXOABI KOMITAHMH
HCIIONB3YIOTCSI B KaueCTBE 3K30T€HHOM epeMEHHON B ypaBHEHUH PErpeccuil, Xapak-
TEPU3YIOIIEM KypCOBBIE TOXO/IBI, TO IPH IEPEX0/ie OT BTOPOU IPYIITEI KOPIIOPALHi K
MIepBOi KO3 PUITMEHT PErPeCCHH TPHU 3TOH OOBSICHSIOIICH IEPEMEHHON YBEINYNBa-
eTcs B 4eThIpe ¢ juimHuM pasa (cm. T.Warfield, J.Wild, K. Wild, 1995, p. 86).

Onnako LBO, no-Bumumomy, 00naaeT ¥ HEKOTOPBIME JIOCTOMHCTBAMH, KOTOpbIE
MoryT ObITh He Beerma mpucyini LCO. K BbIKyITy ¢ MOMOIIBIO T0JITOBOTO (DHHAHCHPO-
BAHUSI 4aCTO MPUOETAIOT B CITy4yae Ype3BbIYaHOTO OIOPOKPATHUECKOTO pa3pacTaHus yIi-
paBneHyeckoro anmapara; LBO mo3Bonser caenarb cucteMy ympasieHus 6onee mpoc-
TOH W JieicTBeHHON. KpoMe Toro, Goibluasi IoiroBasi Harpy3ka ((pMHAHCOBBII pbIdar)
CIIOCOOCTBYET YKPEIUICHHIO PHIHOYHON JUCIMIUIMHBI M OTPAHUYMBACT BO3MOKHOCTU
YBEIIMUECHUS U3IEPKEK, HOPOXKIAEMBIX IPOTUBOCTOSHUEM «IIPHHIIUIIAN — areHT».

ITocne Toro kax (3aKphIThIe) YaCTHBIE KOMIIAHWH 3aBEPILIAIOT MPOLEAYPY BBI-
KyTla, HOBBIH COCTaB UX PYKOBOJCTBA MOXKET NMPUHATH PelIeHue (2 BO MHOTHX CIIy-
Yasgx U ABHO 3aMHTEPECOBaH B TAKOM PELICHHH) O BO3BPAIIEHUU K CTAaTyCy OTKpHI-
TOTO aKIHMOHEPHOTo 00ImecTBa. OKOJIO TTOJOBHHBI BCEX aMEPUKAHCKHUX (HHPM, ITPH-
OerHyBUIMX K TMOJOOHOMY BBIKYNy Ha mpoTsbkeHud 1979-1986 Tr., BepHYIHCH K
MyOIMYHOMY pa3MEIIeHHIO CBOMX aknuit o aBrycta 1990 r. (Kaplan, 1991).

[Tono6nas nenp onepanuii — Reverse Leverage Buy-Out — RLBO, npeano-
' Bonee TOr'0, YBEJIMUCHUEC BIIMAHUA MEHEKEPOB HA MPUHATUE peIIIeHI/Iﬁ MOXKET COIIPOBOXK-
JaTbCsl CMEHOM BCEU CUCTEMBI YU€Ta U OTYCTHOCTU B KOpHOpalUU; HOBAasA CUCTEMa NOJKHA
penbeq)Heﬁ BBIJACJIIATh YBCJIMYCHUE O0XOH0B (1)I/IpMI)I U TEM CaMbIM IIPUBJICKATH OoJbIIe
BHCIIHUX HWHBECTOPOB. OIIHO us3 I/ICCHeILOBaHI/Iﬁ B OTOM 00JACTH BBISBHIIO JFOOOIBITHBIN
(bakT: y KOMITaHUI, B KOTOPBIX MEHEIDKEPHI BIIaIeIoT OonbmIoi (He MeHee 45%) nomeit Beeit
aKHHOHepHOﬁ CO6CTBeHHOCTI/I, 06Hapy)KI/IBaeTC$I ropaszio Oosee oTueTIMBAs KoppeJisus
MEXIy KypCOBBIMH JoXomaMH (110 WX aKOMsAM) M J0XOoJaMHu, (QUTypHPYIOLIMMH B
OyXTaJTepcKoi OTYETHOCTU KOPHOPAIMH, YeM Y (UpPM, CO CpPaBHHUTENLHO HeOONbIIOH (10
5%) nmonell MEHEIDKEPOB BO BIAJICHUH AaKIUSAMH. ECITH OTYETHBIC JOXOABI KOMITaHHH
HCHOJIB3YIOTCAL B Ka4€CTBEC 9K30r€HHOH nepeMeHHoﬁ B YpaBHCHHHU pErpeccuu,
XapakTepU3yromeM KypCOBbIE NJOXOAbL, TO IIPU IEPEXOAE OT BTOPOU I'PYHIILI KOPIIOpAlun K
nepBoil KOAQ(GUIUEHT perpeccuu MpH 3TOH OOBACHSIOMCH ePEMEHHON YBEIMYUBACTCS B
geThIpe ¢ JmmHUM pasa (cm. T.Warfield, J.Wild, K. Wild, 1995, p. 86).
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JIaraeT Ype3BbIYaHO CHIIBHBIC MEPenajibl B COOTHOIECHUH COOCTBEHHBIX M 3a€MHBIX
CPEACTB KOMIaHUH. [ WITIOCTpallii MOYKHO OOpaTHThCS K UCCIEA0BAHUIO, BKITIO-
YUBLIEMY 72 aMEPHKaHCKUX KOMIIAHHH, KOTOPbIE C(HOPMHUPOBAIUCH B PE3YIIHTATE BbI-
KyIla C MOMOIIBIO JI0JITOBOTO (PMHAHCUPOBAHMS M BIIOCJIEICTBUM BEPHYJIU ceOe cTaryc
KopIiopanuy, myOiIMuHo pa3Meliaroniei cBor akiuu. /1o ocyniecTBiIeHus BbIKyna (Gpu-
HaHCOBBIH pbIyar (OTHOIIEHHE O0IIeil CyMMBI 3a10JDKEHHOCTH K COOCTBEHHOMY KaIlu-
Tally) Y Kopropauuu-1iean coctaBisul 78%, mocne LBO ero ypoBeHb B3jeTen 10
1415%, HO yke yepe3 [Ba rojia OImyCTIICs A0 376% ¥ K MOMEHTY HOBOTO ITyOIMYIHO-
ro pasmenienus akiuii (Secondary Initial Public Offering, SIPO) ne npesbimran 150%
(Muscarella, Vetsuypens, 1990). CienoBarensHo, HOBbIE (JOPMBI PECTPYKTYPH3ALIHH
OTHIONb HE MPEANoiaraly OTKa3za OT HCIOJb30BAHMS TPATUIMOHHBIX HHCTHTYIHO-
HAJIbHBIX CTPYKTYP PHIHKA KaITHTaJIOB.

WurencuBHas pectpykrypuzauus B mporiecce RLBO compoBoknaercs cymiect-
BEHHBIMH U3MEHEHIAMH B CUCTEME aKLOHEPHOTO KOHTPOJIS. DTH MOBIKKHU B «pac-
CTaHOBKE CHJD» BHYTPH KOMITaHHH, COOCTBEHHO, U SIBIISIIOTCS] OMHOW M3 OCHOBHBIX 3a-
a4, KOTOpbIE JOJDKHBI OBITh PEIIEHBI C MOMOIIBIO OMMCAHHOM MOCIIEI0BATENFHOCTH
npeoOpa3oBaHuii. BeIKy MMyIIecTBa 1aeT BO3MOXKHOCTD BBICIIEMY YIIPaBICHYECKO-
My IepCOHATy U APYrUM WHCaliiepaM Ha MepBOM dTalle PeCTPYKTYPH3aIHU CKaYKo00-
Pa3HO YBEHMYUTD CBOIO JOJIO B aKIIHOHEPHOM KaIuTaje U CBOE IOJIOXKeHHE B 00pa3o-
BABIIICHCsI 3aKPBITOH KOMITAHHK. BMecTe ¢ TeM Oosbliiee BIMSHUE B HEil PUOOPETAIOT
U «aKTUBHBIC» UHBECTOPHI, PEATbHO OCYILECTBIIABILIIE MOHUTOPHHT YIIPaBICHIECKHUX
pewenuit. Ha ciemyrorem srane yka3aHHble GUPMbI BHOBb OOPETAIOT CTATYC OTKPBI-
TBIX Koprioparuil. Terepb OHU MOTYT, IPUOETHYB K IyOIMYHOMY pa3MEIIeHHIO A0IO-
HHUTEIbHONW NMapTUM CBOMX IIEHHBIX OyMar (HEpeaKo IO MOBBILIEHHOMY Kypcy) H Hc-
TI0JIb30BaB IOJIy4YEHHBIE CPEICTBA Ul YaCTUYHOTO IOTalleHUs 3a/I0JDKEHHOCTH, CY-
IIECTBEHHO YIYYIIUTh (PHHAHCOBOE MOJIOKEHNUE KOMITAHUH.

Brime yxe ymoMHHANHCh HEKOTOpbIe SMIUpHYecKue uccienoBanuss RLBO
(Muscarella, Vetsuypens 1990). P.Xonrxaysen u /I.Jlapkep moxpoOHO u3yuanu onbit
90 amepUKaHCKHX KOMIIaHHUH, KOTOpble Ha mpoTshkeHun 1985-1986 rr. mpuberu k
LBO, a B 1986-1987 T. BepHyiu cebe cTaTyc OTKPHITOrO aKIIMOHEPHOTO OOIIEeCTBa U
ITyOJIMYHO Pa3MECTUIIH HOBBIE BBITYCKH akIuil. [IocKoNbKy, B OTIIHYHE OT IEPBOTO HC-
CJIE/IOBaHUs, 31IECh PACCMaTPHBAIUCH OOJee KpaTKOCPOYHbIE U3MEHEHHsI, TO U Kojieba-
HHSI XapaKTepPUCTUK (DMHAHCOBOTO pblYara JIEMOHCTPUPOBAIH CPAaBHHUTEIHHO MEHb-
mmi pazmax'. Tlocie monmomautensHoi dmuccun (SIPO), pasymeercs, CHU3WICA U
YIENBHBIH BEC MHCAIIEPOB B aKIIMOHEPHOM Kanutaie ¢pupmsl: ocie LBO mMennannas
JIONIsl UHCaiIepoB cocTaBisiia 82,4%, a mocie MHUCCHU OHA OmycTHiaach 10 51,3%.

' MenuaHHOE MOBBIIICHAE 330JKEHHOCTH (PUPMBI K €€ COOCTBEHHOMY KaITUTAaly MMOCIe
BhIITycKa coctaBisuio 0,86, a mociie MyOIMYHOTO pa3MEICHHs JOTIOIHUTEIBHONW IMUCCHU
OHO u3MeHuJ0Ch 10 0,58.
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HerpynHo BHzeTh, YTO U MOCIIE BO3BpaIlieHHs! (GHPMe CTaTyca OTKPBITOH KOPIOpaluu
9Ta JOJIsI IPOJOJIKajla OCTABAThCS YPE3BBIYAITHO BHICOKOH. JTO K€ OTHOCUTCS U K JI0-
Jie MEHeIXKePCKOro mepcoHana (coorBercTBeHHO 21,4% u 14,3%): 1 mocne nonomHu-
TEeIbHOM AMHCCHUH aKIMH OHA 3HAYMTETHHO MPEBbIIaNa MEJUAHHYIO JJOJI0 MEHekKe-
POB B aHAJIOTUYHBIX KoMIaHWsiX, He puberasimx k LBO (Holthausen, Larker, 1996).

KoHeuHbIM UTOrOM OMMCcaHHOM 11enu oneparmi, Xxapakreprusyonmx RLBO, oka-
3bIBaeTCs OoJee cepbe3Hoe OpeMst IIaTexeil 0 HaKOIUIEHHOM 3a/I0JDKEHHOCTH, KOTO-
poe Kak Obl M «MaTepuain3yeT» TpeOOBaHNUS IUCIUILIMHBL, TUKTYeMOH (PMHAHCOBBIMU
poiHKaMi. MHBIMH clTOBaMHM, Takas MOCJIEAOBAaTEIbHOCTh ONEpaliii MO3BOJAET, YTO
MPE/ICTABISIETCS. OCOOEHHO CYIIECTBEHHBIM, PEAIM30BATh PACIIMPUBIINECS BO3MOK-
HOCTH BIIMSIHHSL Ha CTPATerHio (PUPMBI CO CTOPOHBI YIPABIEHYECKOTO MEepCcoHaNa U
«AKTHUBHBIX HHBECTOPOBY.

@®opmbl pUHAHCUPOBAHKS PECTPYKTYPH3ALMU: HU3KOKAYECTBEHHAs 3aI0JKEH-
HOcTb. OOOPOTHOM CTOPOHOM HapacTaBIlel BOIHBI MEHEIKEPCKHUX U MPOYMX BBIKY-
OB HEM30€KHO OKa3bIBAJIOCh OBICTpOE pa3OyxaHHE HHU3KOKaYECTBEHHBIX («MyCOp-
HBIX») oOnmuranuii”, junk bonds, pa3menaBiumxcs 1 KOTUPOBABILHXCS Ha (PMHAHCOBBIX
PBIHKaX, U «IIPOMEXYTOYHON» 3a0KEHHOCTH, OKa3aBIIeHCs pe3y/IbTaToM MpsSMOro
(4acTHOTO) pa3MEIleHHs COOTBETCTBYIONIMX O0S3aTENIbCTB CPEI HHBECTOPOB. Upes-
BBIYAITHO Cephe3Hble MPOoOIeMbl, OOHAPYKUBIINECS B YKa3aHHOM CEKTOpE PbIHKA [IeH-
HBIX Oymar K KoHIty 80-X IT., SBCTBEHHO OIPENEIIIN SKOHOMHUYECKIE TPaHHIIBI BBIKY-
T1a ¥ PECTPYKTYpU3alUHK, ONIMPABIIEHCs Ha IONTOBOe (hHHAHCHPOBAHME.

PrIHOK HU3KOKa4eCTBEHHBIX OONUranuii Hadyan (JOpMUPOBATHCS BO BTOPOM
nosoBuHE 70-X IT., KOTJ]a CPAaBHUTEIFHO HEOOIBIION — B TO BPEMS — HHBECTHUIIH-
onublii O0aHK «Drexel, Burnham, Lambert» («DBL») moammcancs Ha TpuALaTH-
JIETHUH BBIYCK HeoOecreueHHbIX oOmuranuii «Texas Instrumental». YactHoe
pa3mMelieHre oonurannii 0ObIYHO HATaTIKUBAETCS HA MHOTOYHMCIICHHBIE TPYAHOC-
TH (0COOCHHO CHIIbHAS aCUMMETPHs HH(OPMAINH, BO3MOXKHOCTh MOBBIIICHHBIX
PHCKOB, OTCYTCTBHE CTaHIApTOB B (HOPMYIMPOBAHUH OOIMIALIMOHHBIX KOHTPAK-
ToB U 1p.). OnHako «DBL) akTUBHO BBICTYIIMII HE TOJBKO B KauyeCTBE MapKeT-
MeliKepa, HO U B pOJH «IociienHero npuodexuma» («bank of last resort»), roro-
BOTO B JII000I MOMEHT HOZIEp>KaTh MO3HIINH 3THX 00s13aTeNbCTB Ha phIHKE. K ce-
penune 80-x 1. «DBL» peanm3oBai 10 IOJIOBHHEI BCETO Pa3MEMICHHUS MHOTO-

MUJJIMAPIHBIX HOBBIX 3aiiMOB Ha (bI/IHaHCOBI)IX PBIHKaX.
Hu3skokauecTBEHHEIE OGHMFaLII/II/I BBIKYIIAJIMCh Ha YCJIOBUAX, IMO3BOJIABIINX

WHBECTUIIMOHHOMY OaHKY IlepecMarpuBarh IPOLEHTHBIE CTABKH C YYeTOM H3Me-

'* Takue 00s13aTeNIbCTBA OOBITHO SBISFOTCS oNrocpodHbiME (10-20 rer), mpudeM 1o ogHOH n3
HauOosee PacpoCTpaHEHHBIX PA3HOBHIHOCTEH Takux obs3arenseTB (deferred-interest bonds)
Ha NPOTSHKCHUH HAYaJIbHOTO MEPUO/ia MPOLICHTHBIC J0XO/bI HE BBIILIAYUBAIOTCS, YTO IPEAIIO-
JIaraeT 0COOEHHO CEephe3HOE YBEIMYEHHE JOITOBOM Harpy3KH B MOCIIEAYIOIIHIT IEPHOL.
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HUBIIICHCS PHIHOYHOW OOCTAHOBKM M OIICHKH pUCKOB (extendable reset bonds),
HOAICPKUBAS TIPH 3TOM (PMKCHUPOBAHHYIO 1leHy oOnmuranuii. [Tpu HabnronaBmx-
Csl B Te TOABI CWIBHBIX IIepenasax B TeMrax HHQIIHUA U HeONpelelIeHHOCTH
BPEMEHHOM CTPYKTYpPbI IPOLEHTHBIX CTABOK MOAOOHBIE XapaKTEePUCTHKH 00IHTa-
M CMOIJIM YIOBJIETBOPHUTH JIaXKe CTOJIb TPEOOBATEILHBIX HHBECTOPOB KaK CTpa-
XOBBbIE KOMIIaHUH, B3aUMHbIe (DOHABI M Ja)Ke 4YacTHbIE MeHCHoHHbIe GoHabl. K
KOHITy 80-X I'T. Ha HUX B O0ILEeH CI0KHOCTH MIPUXOJUIIOCH OKOJIO TPEX YeTBepTei
BCEX HU3KOKaYeCTBEHHBIX OOJIHMIallUii, pa3MelleHHe KOTOPBIX OMHUPAJIOCh Ha MO/~
nepxky «DBL» u Ipyrux MHBECTUIIMOHHBIX OaHKOB.

Luknuueckuii nogbeM 80-X IT. XapaKTepH30BaAJICSI 0COOSHHO HHTEHCHBHBIM
pacuImpeHreM SMHUCCUU HU3KOKAYeCTBEHHBIX oOnuraimid. JIumb 3a msth JeT, ¢
1984 r. mo 1989 r., o0mras cymma pa3MelaBIINXCS HA IEPBUYHBIX PBIHKAX HU3-
KOKa4eCTBEHHBIX oOnurarmii npesbicuia 1000 muipn momr. Bmecte ¢ Tem no me-
pe pa3BepThiBaHus BoHBI LBO 1 HachIleHHs CIpOca PhIHOYHBIE MTO3UIUHU «MY-
COpHBIX» oOnuranuii ctaiau ObICTPO yxXymmarhkes. [Ipu cinoxuBiieics cucreme
(hopMupoBaHUs NPOLIEHTHBIX 10X0J0B (extendable reset interest rates) 9To Haxo-
JIMJIO BBIpaXkeHue B OoJiee WiIM MeHee HeyKJIOHHOM YBEJIMYeHUH pa3pbiBa (market
spread) Mex Iy IPOIIEHTOM, KOTOPBIA TOJDKEH IUIATHTh 3aeMIIHK, U IOXOAHOCTHIO
HEHHBIX OyMar BBICIIET0 WHBECTHIIMOHHOTO Kiacca.

Hapsiny ¢ «MycopHBIMH» OONHTalUsiIMA KOPIOPALUH, OCYIIECTBISIBIINE
LBO, ucnonb30Baiy TakxKe pa3indHbie (OpMbI IPOMEKYTOUHOTO (PUHAHCHPOBA-
Hus (mezzanine financing). s 3TOro yaie BCero UCIOJIB30BAIUCH «CYyOOpaH-
HUPOBaHHBIE JIOJITOBbIE 00513aTENILCTBA, IPENICTABISBIINE COOOH OOIUTaIMu J10-
BOJIBHO HHM3KOTO KauecTBa. Kak mpaBuiio, oHM He o0ecrieueHbl KaKuM-JI100 3aJ10-
TOM, U B Clly4ae OaHKpOTCTBa (PUPMBI IPETEH3HUHU 110 HUM MOTYT YJOBIETBOPSITh-
csl ocyie OOJIBIIMHCTBA KPEIUTOPOB JIUIIb M3 OCTABIICHCS KOHKYPCHON Macchl'®.

BonmHa sMuccHM HU3KOKa4eCTBEHHBIX 00S3aTelbCTB, COMPOBOXKIABIIASL
obicTphlid poct uucna LBO u MBO, koHeuHO, criocoOcTBOBasia HapacTaHUIO
Cepbhe3HOI HAIPSHKEHHOCTH Ha PHIHKAX IIEHHBIX OyMar, HO BCE JKe He NMpHUBela K
peani3anuy arnoKaJUITHYECKUX MpeICKa3aHnil HEKOTOPhIX aHAJTUTHUKOB — K Ka-
TacTpopruecKoMy 00BaITy THPAMUIbI «MYCOPHBIX)» OOIUTAIMN U pa3pyIINTEIb-
HOMY (PMHAHCOBOMY KPH3HCY. DTO OOBSCHSIETCS, O-BUIMMOMY, HE TOJILKO YCIIe-

' Jlpyroit BapHaHT IIPOMEXYTOUYHOTO (PUHAHCHPOBAHMS CBSI3aH C BBIITYCKOM IIPOM3BOIHBIX
LIEHHBIX OyMar — BappaHT, KOTOpBIe (Yepe3 OIpeeIeHHbIH CPOK) MOTYT OBITH KOHBEPTH-
POBaHBI B aKIIMHU BEIKyIIaeMoit (pupMeIL. [10CKOIBKY TeM CaMBbIM CO3AIOTCSI OIIPE/IeIICHHBIE
BO3MOXKHOCTH JUIsl YBEJIMUEHHS JONU aKLUH, COCPEJOTOUCHHBIX Y ayTcaiiepoB, HHUIUA-
Topsl MBO 4acTo cTpemMsTcst BO3MOXKHO 60Jiee XKECTKO OTpaHUIUTh IIPUBIICUCHUE PECyp-
COB ITyTeM IIPOJIaXKU BappaHT.

28



XaMH peopraHu3alyy OOJBIIMHCTBA KOMIaHui, npubernyBmux k LBOY, Ho n
(YHKIIMOHUPOBAaHUEM DsiZia MHCTUTYLIMOHAIBHBIX CTa0MIM3aTOPOB, BCTPOSHHBIX
B COBPEMEHHYIO CHCTEMY aMEPUKAHCKUX (DUHAHCOBBIX PHIHKOB.

Tem He MeHee, Ha4MHAas CO BTOPOi MOJIOBUHBI 80-X TT. PHIHOK «MYCOPHBIX)»
obnuranuii cran oOHapyKUBaTh Bce Oojiee 3aMeTHBIE cOOH, K KOHITY 80-X IT. Ka-
NUTANIN3AIHS 3TOTO PHIHKA COKPAaTHIIACh B A€CATH C JIMIIHUM pa3. Pa3phiBbI B Ky-
NOHHBIX JIOXO/IaX MEXIy «MYCOPHBIMH» OOJHMIallUsIMA M IIEHHBIMH OymMaramu
WHBECTHIIMOHHOTO Kiacca (pedb UIeT O IIIaBHOM XapaKTepUCTHKE — YSI3BUMOCTH,
HEMPOYHOCTH PHIHOYHBIX no3uiuid extendable reset bonds) mocturim HeBHIaH-
HBIX pazmepoB — 700-900 Oa3UCHBIX IMyHKTOB.

B cpennem kaxpas TpeThs (pupMa, 3aBepIIHBIIAs PEOPraHU3alUI0 Ha ITyTIX
LBO, BeiHy)/eHa Obuta 00BsBUTH AedonT mo cBouM obszarenbctBam (Kaplan,
Stein, 1993). K xoniy 80-X IT. HemIaTexu U OAHKPOTCTBA B OOJNBINEH Mepe e30p-
TaHU30BAIM PHIHOK HH3KOKAUeCTBEHHBIX 00s3aTenbcTB. HamomuuM, uto k 1970 .
6ankporcTBo «Penn Central» 0T03Banoch B peKOPAHOM ISl TOTO BpEeMEHH HOpMeE
0aHKPOTCTBA 10 HEJOCTATOYHO HAJISKHBIM 00s3aTenseTBaM — 3,4%. B 1987 1. Hop-
Ma OaHKPOTCTBa [0 HU3KOKAYECTBEHHBIM 00s13aTeIbCTBaM qocTra 5,8%, a 8 1990
r. u 1991 r. BoepBeie B ucropuu npesbicuna 10%. OOmias cymma 00s13aTenbeTB
¢bupmM, 00BBUBIINX Je(ONT IO TAKUM 00513aTeNbCTBAM Ha PpoTsukeHun 1986—1991
I'T., mpeBbicuiia 60 mipa momwi. (pacuets mo Altman, Bencivenga, 1995).

Jedont ruranTckoi npomsliuieHHo#H ¢pupmbl «LTV» npunan moiHoe yc-
KOpEeHHe IpolleccaM HapacTaHWs Heriarexel; B pesynprare K 1989 r. momxna
Obu1a 00BSIBUTH 0 OaHKpoTcTBEe M KoMmaHus «DBLy, kotopasi, kak oTMe4aaoch
BBIIIE, Hanboliee aKTUBHO MNOJJEP)KUBAja pa3MelleHHe W PBHIHOYHBIA 000pOoT
HHM3KOKa4eCTBEHHBIX 0OnHranuii. BMecre ¢ kpylieHneM MapkeT-mMeiikepa U Kara-
CTpO(UUECKUM MaJICHUEM JTUKBUIHOCTH paHee BBITYIEHHBIX 0053aTeNIbCTB pe3-
KO CY3WJIUCh BO3MOXXHOCTHU (prHaHCHpoBaHus HOBbIX LBO.

[MoTpsicenus: pelHKa, pa3yMeeTcs, He 03HaYalld yX0/la HU3KOKaueCTBEHHBIX
IICHHBIX OyMar B HeObITHE. [10m0OHBIC 00s3aTeIbCTBa OOHAPYKHIN HEMATYIO
YKH3HECIIOCOOHOCTD, ¥ ONBIT X SMHCCHH OKa3ajcs BOCTPEOOBAaHHBIM BO BTOPOU
nosioBuHe 90-x rT. Ho Ha ceif pa3 numb 30% ux sMuccu# OBIIIO CBS3aHO C BBIKY-
nom aktuBoB B xoze C u I1 (Holmstrum, Kaplan, 2001, p. 6).

PectpykTypusanus koMnaHuii: skoHomuueckre nocnencteus. [lo mepe To-
r0 KaK peCTPyKTypHU3alusi C MOMOIIbIO JIOITOBOTO (pMHAHCHUPOBAHMS MOTydalia
HIMPOKOE PaCIpOCTPAaHEHUE, YBEIUUUBAIOCh M YUCIIO AMITHUPHUECKHX HUCCIIEN0-

" BroTh 10 1985—1986 rr. unciio 6aHKPOTCTB O HU3KOKAYECTBEHHBIM 00s13aTeIIbCTBAM
HE MPEBBINIANI0 «KPUTHYECKOTO YPOBHS»; CEPhe3HbIC MPOOIEMBI HAYaKCh JIUIIL BO BTO-
poii nonosune 80-X rr.
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BaHU, CTABUBILUX CBOEH 1EJIbI0 U3YUEHHUE MTOCIIEACTBUI TaKOl peopraHu3aluu.
B kaxkoif Mepe oHa cka3biBanach Ha (PPEKTUBHOCTH XO3SHCTBEHHBIX ONEpalii
BBIKyTaeMoi GpupmbI?

OnbIT nepexoa OT OTKPBITOH KOPIOpANUH K 3aKpBITOl pupMe u3ydaercs: B
craree I. e Aumxeno, JI. ne Aumkeno u D.Paiica, BKIFOYMBIINX B CBOIO BBIOOP-
Ky 72 ciydasi pecTpyKTypH3allMM KaluTaja CpelHHMMH (GupMamu (MeAuaHHas
PBIHOYHASI CTOMMOCTh aKIIMOHEPHOTO KalmHuTala KOpHopalui, TprUOeTHYBIIUX K
LBO, memHorum mpessiiiana 15 miua qomt.) B 1973—1980 rr. B npeobnamatoriem
OOJIBIIMHCTBE CIIyYaeB MHHUIMATUBA PECTPYKTYypH3alUM MCXOIUIIAa OT WHCahze-
POB: MeMaHHas J0JI MEHEIKEPOB B aKIIMOHEPHOM KaIHTaje BCEX paccMaTpu-
BaBIIMxcs pupM cocrasisiia 51%.

[Mepexon k HOBOIT OpraHM3alMOHHON (POpME — 3aKPHITON YaCTHOI KOMITAaHUU
COIIPOBOXK/IAJICS CTaTUCTHYECKHU CYIIECTBEHHBIM, a OAYAcC U BeCbMa 3HAYUTENb-
HBIM II0 MaclTabaM YBEIMYEHHEM PBHIHOYHOM CTOMMOCTH COOTBETCTBYIOLIMX
¢upm: Ha poTspkeHnu 40 aHEH co BpeMEeHU 0OBSIBJICHUS TAKOTO TIEPEX0/ia CTOU-
MOCTh aKIIMOHEPHOTO KamnuTala yBeluuuBaiach B cpeaneMm Ha 30%. CpemHss
npemusi (10 CPAaBHEHHUIO C PHIHOYHBIMH KypcaMH, 3a(pUKCHPOBaHHBIMH 32 JIBa Me-
csiria 10 00bsIBIICHHS 0 mepexoze) cocraBmia 57% (De Angelo, De Angelo, Rice,
1984).

JI.JIoyaHCTaliH Ha MpUMeEpe KPYMHBIX CAENOK (CTOMMOCTh Ka)XJO0W COCTaB-
ns1a He MeHee 100 MITH 10711.) u3ydui onbIT ocymiecTiaeHns MBO B 1979-1984 rr.
B ero BeIOOpKe OKa3aIiCh KPYNHbIE KOPIOPALUH, IIOATOMY U OIS MEHEKMEH-
Ta B aKIMOHEPHOU COOCTBEHHOCTH OblJia, €CTECTBEHHO, TOpa3no 0ojiee HU3KOMU:
MeuaHHas 10J1s aKIUi, IpUHAUIeKABIINX 10 PECTPYKTYPH3alUK YIIpaBIeHIecC-
KOMY IIepcoHay, cocTanisiia 3,8%.

Pesynsraret MBO Xopo110 coriacoBbIBaIMCh C PUBEICHHBIME BBIIIE CO00-
paxeHUsIMH. MenuaHHas IpeMHUsi, KOTOPYEO MOTYYHIIN BJIaIeIIbIIbl aKIHiH, BBIITY-
IIEHHBIX OTKPBITON KOpIiopale (1o CpaBHEHHUIO C PHIHOYHBIM KypCOM, YCTaHO-
BUBIIIMMCS 32 MECSI[ 10 OOBSIBICHH O Hadayie Topros), cocraBuia 58%. B Tex
ClIydasix, KOTJla YUCJIO TYpPOB B ayKIIMOHHBIX TOPrax COCTABIISIO HE MEHEe TpeX,
MenuaHHas mpemus gocturana 76% (Lowenstein, 1985).

B HekoTOpBIX cIydasx He MOJTydnsia MOATBEP)KICHUS TeopeTHdecKast THIIOo-
Te3a, CONIACHO KOTOPOil MeHeKephl, MPUHUMAIOIINE CTPATerHYeCKUe peIeHus,
CKJIOHHBI HalpaBIATh M30BITOYHBIC KATUTAJIOBIOKEHHUS B CTPOUTENIBCTBO «XO-
3sIMCTBEHHBIX UMITEpUi»: B ciaydasx MBO aTta TeHIeHIMs, T0-BUIUMOMY, peali-
3yeTcs B 3HAUUTENILHO Ooiee orpanudeHHbIX Macitadbax. C.Kamian u 3.Cmur B
CBOUX HMCCIEIOBAaHMIX MOKA3alIH, 4To Mmociie ocymecTrieHnss MBO MeHemkepsl,
YKpENHBIIAE CBOM MO3UIMH B c(hepe aKIIHOHEPHOTO KOHTPOJIS, CKIIOHHBI CKOper
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COKpalarb, a HE YBEJIMUYNBATH HHBECTUIIMOHHBIC PACXOIbl CBOMX (bI/IpM; OTH pac-
XOZIbl Yallle BCET0 OKa3bIBAIOTCSA MEHBIIIE, UeM Y IPYTUX KOMIIAHUI TOU ke OTpac-
i (eM. Kaplan 1989; Smith, 1990).

K.Jlen u A.llayncen Bkitounnu B cBoro BeIOOpKY LBO, mpoBenennsie 92
kopriopauusimu (19801984 rr.), nmpudem urypupyromme B UX HUCCISJOBAaHUU
KOMIIAaHWHU 3HAUUTENIBHO KpyTIHEee TeX, KOTopble paccMaTpuBaiuch . ne Anmxe-
1o, JI. ne Aumpkeno u 3.Paiicom. B 72 cioyuasx, korja miaTexy OCylIeCTBISIINCH
HEMEJIJIGHHO C MOMOIIIBIO MTPSIMOTO MepeBo/ia ACHEKHBIX CPEACTB, CPEIHSS Tpe-
MU, ToTydaemasi IpojaBlamMu akiui (ueHsl yepe3 20 TOProBBIX AHEH mocie
OOBSIBIICHHSI TOPTOB CPABHUBAIOTCS C LIeHaMHU, 3aUKCHpOoBaHHBIMHU 32 20 TOpro-
BBIX JHEH 10 3TOr0 00bsiBiIcHHs) cocTaBmia 41% — cm. Lehn, Poulsen, 1988.

BonbimHCTBO HccnenoBanuii mociaeacteuit MBO ¢GukcupyroT peopranusa-
M0, HANIPABJICHHYIO HAa COKPAI[EHUE «UPE3MEPHBIX)» PAaCXOI0B, OCYIIECTBIISIB-
HIMXCSl TIPeKHEW KOpIopaluei; HepeAKo MEHEDKephl MPoJaBaid yObITOUHBIE
nozpaszencHus: GUPMbI ¥ IPUOETaNIN K 3HAYUTEILHOMY COKPAIIEHHIO YHCiIa pa-
00UMX M CITyKarux's.

Kak ormeuanock Bheiie (ucciemoBanus Kaplan, 1986; Smith, 1990), Bo
MHOTHUX ClIy4dadX COKpallaJvuChb U KallMTaJIOBJIOXKCHUA d)HpMI)I; SKOHOMHYECKast
UHTEpIpPEeTaLus TAKMX W3MEHEHHH MTPEACTAaBIIETCS] HECKOJIBKO 0oJiee CIOKHOM.
Heno B ToM, uT0 B X01e LBO (cooTBeTcTBeHHO, MBO) MMeeT MecTo nepepaci-
peneneHne pucka Mexay COOCTBEHHHKaMHU (MPMBI M KPEJUTOPaMH; B CBSI3H C
OTUM HECKOJIBKO OTpaHUYMBACTCA W OO CPEACTB, KOTOPBIMH PYKOBOAWUTEIN
(UpMBI MOTYT CBOOOITHO pacnopspKaThes. B mogmo0HbIX yCIIOBUSX IPEAIPHHUMA-
TEIU, OCYLIECTBIISIOIINE PECTPYKTYPHU3AIHIO, MOTYT CTPEMHTBCS K CyIECTBEH-
HOMY OT'paHHYCHUIO Hanboee PUCKOBAHHBIX HWHBCCTHULHMOHHBIX IIPOCKTOB.

'* K aHaJIOTHYHBIM BBIBOZAM TIPHUBOASAT M PE3YIbTAaThl UCCIIEAOBAHMS 4acTHUHBIX (divi-
sional) MBO. IIpu TakoM BapuaHTe BEIKyIa IpopaBaeMasi GupMa MOXET OBITh aduim-
pOBaHA ¢ TOJIOBHOH (POANTENHCKOM) KOMITAHHEH; TOCIEIHSS B PALE CIydaeB COXPaHSIET
4acTh aKIUi IporaBaeMoi GpupMbl. B oqHOM M3 HccnenoBanuii paccmarpuBancs 151 ciry-
yail yacTuyHbIXx MBO: 10NOMHUTENBHBI KypCOBOH 0XO0[ IO aKLKAM, IOIy4aeMbId po-
JUTENbCKOM KOMITaHWeH, OOBIMHO OBUI HEBENMK (IIPH MHTEpBaje B ABA JHS O U IOCIE
0OBSBICHUS O BEIKyIIE OH cocTaBisul npumepHo 0,5%) — cm. Hite, Vetsuypens, 1988.
Jpyroe uccnenoBanue, BKItouapiiee 45 ciaydaeB yactnaasix MBO, 00HapyKuIto, 4To U3-
MCHEHHMS KypCOB Ha NPOTSHKEHUH aHAJIOTUYHOTO Meprofa (PBIHOYHEIA Kypce akIuii yepes
2 nHs Iocie 0OBSBICHHS BBIKYIIa CPAaBHUBAJICS C KypCcOM, 3a(MKCHPOBAHHBIM 3a 2 THS 110
00BsBICHMS) OOecreYnBall CpeJHUI NOMONHHUTENbHBIA moxon B 2% (Muscarella,
Vetsuypens, 1990). Takum 06pa3oM, BEIKYII C HOMOIIBIO JOJITOBOTO (hPMHAHCHPOBAHUS B
000uX HCCIIeIOBAaHUSIX OOHAPYKUBAJ ITOJIOKHUTEIBHBIN (D QEKT, U YaCTh 0XKUAACMBIX BbI-
roJ (XOTS ¥ HE CTOJIb BHYIIUTENIbHAS, KaK B YIOMUHABIINXCS BHIIIE CITydasx) JOCTaBaJlach
COOCTBEHHHKAM POJHUTEIHCKOH KOPIOPAIHN.
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BwMmecTte ¢ TeM HEOOXOMMOCTh KPYIHBIX BBIIUIAT, CBSI3aHHBIX C 00CITYy)KUBAHUEM
BO3pOCIIEH 3a/I0JDKEHHOCTH, MTOOYKAAeT K COKPAIEHHIO BCEBO3ZMOKHBIX TPEZC-
TaBUTEJIBCKUX PACXOJOB M KallUTAIBHBIX 3aTPaT, OKa3bIBAIOLIUXCS H3ITUITHIMH C
TOYKHU 3pEHUsI «CPOKYCHPOBAHHBIX» XO3IHCTBEHHBIX ONEpannii KOMIaHUH.

K BBIBOZIAM O MOJIOKUTENBHBIX OCIEACTBHAX PEOPTaHU3ALMH U O MOBBIIIE-
HUHU peHTadenbHocTH (hupM, npuberaBmux k LBO, NpuxomuT Takke psi Ipyrux
uccienoBareneil. Ho cortacyercs nu BonHa 6aHKPOTCTB, KOTOpast BO BTOPOH Mo-
noBuHe 80-X IT. 3aTpoHyJa MoYTH TpeTh ¢upm, npomenmunx LBO, ¢ npuBeneH-
HBIMH BBIBOJIAMH O TOM, YTO PECTPYKTypH3alusl 00ecredrnBaia CyIleCTBEHHOE
noBsbIlIeHne 3G dekTHBHOCTH?

I"Anapane u C.Koamnah, paccMoTpeB U3MEHEHHsI B UpPMax, OCYIIECTBIISIB-
mmx LBO u BBIHYKIEHHBIX B KOHIIE KOHIIOB OOBSBUTH Ae(OIT, IPUXOIAT K ClIe-
JYIOIIEMY BBIBOJY: pEOpraHH3alus IeHCTBUTENFHO PUBOIUIIA K CYIIECTBEHHO-
My HOBBIIIEHHIO dpdekTHBHOCTH. Ho, mocKonbKy Biageblbl GUPMBI TOKHBI
OBUTH YCTYNaTh OOJBIIYIO YaCTh ATUX BBITOJ HPEKHUM BJIaJebIlaM BBIKYILICH-
HOUM KOMIIaHUH, YITy4IlIeHUs], TOCTUTaBIIKecs K KoHIy 80-X IT., OKa3bIBaJIHCh He-
JOCTaTOYHBIMHM JUISi TOTO, YTOOBI CHPABHUTHCS C TKEIBIM OpemeHeM 00s3a-
TENBCTB 10 OOCTY)KUBAHUIO MIPUHITON Ha ceOs 3a0DKEHHOCTH — HEU30€KHOTO
criytHuka atoro Buaa C u I1 (cMm. Andrade, Kaplan, 1998).

C.Ksmutan u J[x. CraitH IpUBOIAT JHOOOIBITHYIO TPYIIIMPOBKY CHACIIOK 10
BpPEMEHU: B UX BBIOOpKe HHM ofHa u3 24 ¢upm, npubernysmmx k LBO B
1980-1983 rr. He pazopuiach, TOrAa KaKk OKOJIO MOJOBHHBI (hMPM, HAYaBIIUX
pectpykrypuszanuio Ha myTsax LBO B 1986 1., u moutH TpeTs GupM, IPUCTYITUB-
mux Kk LBO B 1987 1., BIOCIIENCTBUN BBIHYK/IEHBI ObUIN OOBSBUTH O OAHKPOT-
ctBe (cM. Kaplan, Stein, 1993).

boiee Toro, faxe ecim OCTaBUTh B CTOPOHE COOOpaXKeHHs PeHTa0eIbHOCTH
U TIPEIIOJIOKHUTh, YTO TIIABHOH LIENBIO0 PECTPYKTypH3alUK OblIa MIPOCTO TTOTOHS
3a CBOOOJJHBIMHU MMOTOKaMH JCHEKHBIX PECYPCOB, TO U B 3TOM CJIy4ae Pe3ysIbTaThl
SMIIMPUUYECKUX MCCIEN0BAaHUN MOIYT COIVIACOBATbCS € YKAa3aHHOW THIIOTE30U
JIUIIb TPUMEHHUTEIBHO K nepBoii mosoune 80-x IT. (cM. Blair, Schary, 1992).

Takum 00pa3oM, BBICOKAsI PEHTAOCIBHOCTD ONEPAINiA, CBI3aHHBIX C PECT-
pykrypm3anueii Ha myTsx LBO, u crieKysIsITHBHBIA HAIUTBIB KallMTalla BO BTOPOH
nosioBrHE 80-X IT. BBI3BIBAIM BeChbMa HEOIaronpusTHbIE U3MEHEHUS B (PMHAHCO-
BOM ITOJIOXKEHHH T€X KOPIOPAIMH, KOTOPBIE PEIIHIN MPUOETHYTh K BBIKYIIY C I10-
MOIIbIO ToaroBoro punancuposanus (cMm. Opler, 1993). Benp Te cekropa SKOHO-
MHKH, B KOTOPbIE XJIBIHYJIa ITOCIIEIYIONIasl BOJTHA MacCOBOTO BBIKYTIA, HCIOIB30-
BaJIM JIOBOJILHO KOHCEPBAaTUBHBIC, IUIOXO MOMAAIONIMECS ONEPaTHBHOI mepect-
pOliKe TEXHOJIOTHH, TOT/Ia KaK IIEHb! BBIKYNIAeMbIX MPENPHUATHH K 37TOMY BpeMe-
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HH OKa3bIBAJIMCh YPE3BBIYAHHO BHICOKUMH. Bee 310 yTshkensuio Opemst mocineny-
IOLIMX BBIIIAT 110 JTOITOBBIM 00513aTEIbCTBaM.

Eme omHMM KOCBEHHBIM CBMJETENILCTBOM JKU3HECIIOCOOHOCTH «BBIKHB-
IIMX» HOBBIX (UpM, popmupoBaBmixcs Ha 6aze LBO, MOXeT citykuTh nocnemy-
IOIIEe YCTICIIHOE BO3BPAIIEHUE OOMBIIMHCTBA U3 HUX B YUCIIO OTKPBITHIX aKIHO-
HEepHBIX KoMmaHuil. O6 3TOM TOBOPST, B YaCTHOCTH PE3YJBTAThl UCCIEIOBAHUSA
mocnenctBuii Reverse LBO B paborax Mian, Rosenfeld, 1993 u Holthausen,
Larker, 1996. B nocnenneld u3 ynoMsHYTBIX pabOT MOKa3aHO, YTO peHTabEeb-
HOCTb KoMIaHu#, npuberHyBmnx K RLBO He TosbKO B TOM rofy, Korja myonnd-
HO pa3Melanach HOBast SMHUCCHS, HO U B NIPEIIECTBYIOIIEM IOy, OblIa CyIIecT-
BEHHO BBIIIE, YeM y MEJMAHHOW KOMIIAaHMU COOTBETCTBYIOIEH oTpacnu. boree
TOTO, y MCCIICIIOBAHHBIX KOMIAHMH, OCYIIECTBISBLINX PECTPYKTypH3aLUIO Ha
nyTsax RLBO, 3T0 mpeuMyIiecTBO COXpaHsJIOCh HAa MPOTSHKEHHH YeTBIPEX JET
Iocjae BO3BPAIIEHHS MM CTaryca OTKPBHITOTO aKIMOHEPHOro oO0IecTBa (CM.

Holthausen, Larker, 1996, p. 296).
Cpenu ¢GakTopoB, OOBSICHSIONIMX YCIEX HOBBIX (DOPM peCcTPYKTYypHU3AIIWH,

HEMaIyio pojib, I0-BUJUMOMY, UT'PAJIH U KOHKPETHBIE YCIIOBHS, CIOKUBIIIHECS B
CIIA x xoHity 70-x IT.

Oxonomuyeckuil poct B CIIIA B 80-¢ IT. cOnpoBOXKAAJICSI HHTEHCUBHOW Op-
TFaHU3aLMOHHON MEePEeCTPOUKON KPYIHBIX KOPIOpaluid. Belie oTMe4anocs, 4To
BosiHa C u 1 B mpeuiecTByomye roipl NpuBeia K (OPMUPOBAHHIO OOJBILIOTO
YHCa HEXU3HECTIOCOOHBIX «PBIXJIBIX» KoHMIoMmeparoB. K koHiy 60-x IT. Ha
KOHIJIOMEpAaTHbIE CAENKH Tpuxomuiiock oT 1/2 1o 2/3 Beex C u 1 Ha amepukanc-
KOM DPBIHKE KOPIIOPaTUBHOTO KOHTpOJi. HeyauBHUTENbHO, YTO B MOCIEAYIOMINH
HepHOJ HAMETHIIACh TEHASHIINS K «(DOKYCHPOBKE» KOMITAHHH M YMEHBIICHHIO HX
pE3epBOB; 3Ta TCHICHIMs yCUIMBAJIAch Bce Oolee OCTpoil HEOOXOOUMOCTBIO B
MOOMJIM3aIMK JIMKBUAHBIX pecypcoB (cM. Bhagat, Shleifer, Vishny, 1990). Uc-
CJIC/IOBaHHS BBISBIISIIOT JIFOOOTBITHYIO TEHCHIMIO — CHOCOOHOCTD (PHHAHCOBBIX
PBIHKOB K «00y4enuto». Ha mpotsokernn 60-X IT. Bce OBIIH YBEPEHBI B TOM, YTO
HHPOPMAIUS O TPEINoIaraeMoM KOHIJIOMEPAaTHOM IIOITIOIIEHHH HEMPEeMEHHO
BBI30BET OJIArONpPHSATHYIO peakinio (MHAHCOBBIX PHIHKOB U CMOXET 00€CHEeYHTh
JIOTIOJTHUTENIbHBIE KypcoBbIe T0X0Abl. B 80-X I'T. ppIHOYHAS peaKkys paguKalIbHO
U3MEHMJIACh: TEIeph TaKue OOBSBICHHUS Yallle BCErO BENU K MaJCHUIO PHIHOYHO-
ro Kypca akiuui kopnopanuu-nokynaresns (Matsusaka, 1993).

KpymHble Koprmopaiiu-KOHIIIOMEpaThl HCHOIb30BATH Pa3InYHbIE METOIbI
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COKpalIeHUs chepbl CBOUX XO3IHCTBEHHBIX ONEpaIMii — MPOJaXKH, TUBECTUIINU
U aKIIMOHEPHBIE «OTLIeTUIeHHs» *. Pacnonaras Hemanoi uadopmareii u o0mmp-
HBIM OIIBITOM BEACHUsI Ornepaluii Ha (PMHAHCOBBIX PhIHKAX, WHBECTHUIIMOHHBIE
0aHKH, a TaK)Ke KOMaH/Ibl MEHEIDKEPOB CMOIIIM YCKOPHTBH IPOLIECCHI TIEpeXo/ia OT
Xa0TUYHBIX M PACTOYUTENILHBIX KOHITIOMEPATOB K 0oJiee pallMOHaIbHO OPTraHnu30-
BaHHBIM CTPYKTypaM. BMmecTe ¢ TeM U mpoaBaBIINECs WIN «OTIICIUIABIINECSD
peanbHbBle aKTUBBI HAMPABIUIUCH B T€ CEKTOPA XO3AWCTBEHHOM NEATENBbHOCTH,
IJie OHM MODIIM HCIIONIb30BaThes Oonee sddekruHo. [loBbIIeHNE PHIHOYHON
CTOMMOCTH aKIMi y KopHopanuii, NpuOermmx K peopraHu3aiyy, o-BUANMOMY,
MOIJIO OTpaXKaTh Pe3yNbTaThl MOJOOHON peayIoKalii peCypCcoB.

B coorBerctBumn ¢ onenkamu I.bmka u k. I'panadecra, oneHnBaBmmx
skoHomuueckuii apdexr C u I1 B 80-x rr, nononuutensHbI (abnormal) moxoxn,
KoTopbli B 1981-1986 rr. mosy4ninu GpUpMBI-IIOKYNATENH, BOCIOIb30BABIINECS
KOPIIOPaTHBHBIMU TUBECTHIIMSMH, COCTABIsLI He MeHee 27,6 mipa ot (Black,
Grundfest, 1988). ®uHaHCOBBIC PHIHKH JEMOHCTPUPOBAIH TTOJIOKUTEIBHYIO pe-
aKIUIO B CIIy4ae MPoJak: BO MHOTHX CIIydasix OHM 00€CIIEUNBAIIH JOMIOTHUTEb-
HBII KypCOBOM JTOXOJ] KaK IO aKI[UsAM KOPIIOpalMu-IpoaBla, TaK U BiIaAeIbliaM
KoMIaHuU-oKynatess (cM. Jain, 1985; Copeland, Lemgruber, Mayers, 1987).

AKIIMOHEPHBIE «OTLICTIIICHUS» TaKXKe TOJIOKUTEIHHO OIICHUBAINCEH PHIHKOM
KaluTaja: B OJHOM M3 UCCIIECAOBAaHUN, BKITIOYABIIEM 76 CIIydaeB «OTUICTIIICHUSY,
CpeIHui KypCcOBOU JOXOM Yepe3 MATh JHEH mocie 0ObABISHHUS O MPOAaKe YacTH
akiui cocrasui 1,8%.

B xone ananm3a BBISBIIINCH JIIOOOINBITHBIE MOTHBBI MHOTHX (19 ciydaeB)
«otmeruienniy. [lpennarapmmecs sl «9aCTUYHOW» MPOAAXKU MOAPA3IECICHUS
OTHOCHJIMCH K YHCITy HanOoJjiee nmepcneKTUBHBIX. OHN JEeMOHCTPUpOBAIN Ooiee
BBICOKHE TEMITbI POCTa U OOJIBIIYI0 pEHTA0SIFHOCTD 110 CPABHEHHUIO C OCTAIBHbI-
MH TOIpa3JeNICHUsIMH COOTBETCTBYIOINX (upM. [loaToMy KOpriopanusi, OTHIOIb

" TIpomaxaMu 00BIYHO HA3BIBAIOT 000COOJICHHE COOTBETCTBYIOIIETO CEIMEHTA (TI0pa3ie-
JICHUST) KOMITAaHUH B Ka9€CTBE 0COOO0T0 IOPUIMIECKOr0 JINIIA, Yallle BCETo JouepHeil (3aBu-
CHMOH) Kopriopanuu. B oTiudne ot mpofask TUBECTHIMH OOBIMHO MPEIIOaraioT OJTHOEe
OTYYXJICHUE MaTepHaIbHBIX aKTUBOB, OOBIYHO IEPEYyCTyIaeMbIX 3a JICHBIH (WM IIEHHEIE
OyMmaru) TOproBoMy IIapTHepy — yke cymectBytomiell ¢upme. Haxonen, akiponepHoe
«OTILIETICHHE) MPEACTABIIET COOOH MPOMEKYTOUHYIO (OPMY — «OTIIEIIIIEMOE» MOAPa3-
JieTIeHHe CTAaHOBUTCS OTKPBITON KOpIiopanueii 1 Mpuoeraer K ImyOInIHOMY MPEIOKEHHIO
cBOMX aknuii Ha nepBudHOM phIHKE (split-off IPO); Garomapst SToMy CKJIAIBIBAIOTCS yC-
JIOBUSL JUTS TIOSIBJICHUS ayTCalIepOB B YMCIIE BIIAJEIbLECB aKIUH, BEITYIIEHHBIX «OTIICH-
JIeHHOI» KoMmaHued. bomee moapoOHYI0 XapaKTepHUCTUKY PAa3IMYHBIX (OPM «CIKATHSD)
Kopropanuii MoxHO Haiitu B: Pyneik, Cemenkosa, 2000, ri. 24.
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HE CTPEMUBIIAACS, pa3yMeeTCs, OMHOCTBIO PACCTaThCs CO CTOJIb MPHUBIEKATEb-
HBIM CETMEHTOM, BBICTABIISUIA HA IPOAAXY CPAaBHUTEIBHO HEOOIBIIYIO YacTh aK-
LUK U1 IpUBIIEYCHUS] (PUHAHCOBBIX PECYPCOB, HEOOXOIUMBIX JIsI YCKOPEHHOTO
pocrta «oTersieMoro» noxpaszaenenus (cMm. Schipper, Smith, 1986).

Jpyrum ¢akTopoM, 00ser4aBmmM HHTEHCHBHYIO PEOPTaHM3aIHI0 KOpIopa-
ui, crano yckopenue nHusuuu. K xoHiy 70-X IT. BO MHOTHX 9KOHOMHYECKH
Pa3BHUTHIX CTPaHaX TEMIIBI €KETOAHOTO POCTA IIOTPEOUTEIBCKUX LIEH — B IPOLICH-
TaX — BIEPBBIC 3a MOCIEBOCHHBIE TO/IBI CTAIH U3MEPATHCS ABY3HAYHBIMH YHCIIA-
Mu. bricTpo HapacTaBmas MHQIIALMA CKa3ajaach U Ha IBIKCHNH q—Koa(dunreH-
ta Tobuna: ecu B 1965 r. B CILIA sToT moka3zarens gocturain 1,3, To K Hagary
80-x I'T. OH ymai 10 peKopIHO HU3KOoro ypoBH4 B 0,5. IHbIMHU clloOBaMH, ITepexBaT
aKIIMOHEPHOTO KOHTPOJIS IMyTEM MPUOOPETEHHSI KUK 110 UX PIHOYHOMY KypCy
HO3BOJISUT YTBEPIUTh COOCTBEHHOCTh Ha MPOU3BOACTBEHHBIE MOILIHOCTH H JPY-
T'Me peaJIbHbIe aKTHBBI, YIUIATHB IPH 3TOM (B CPEAHEM, pasyMeeTcsl) JIUIIb HOJI0-
BUHY X BOCCTAaHOBUTEIHHON CTOMMOCTH.

Haxonen, napacranue Bonub! C u [1 Hen30exHO NpHBENo K TOMY, YTO K Ha-
gairy 80-X TT. OONBIIMHCTBO KOPIIOPAITHH OIIYIIAIO ce0s BOSMOKHBIMU O0BEKTa-
MU («uensimuy) noromeHus. [1o HekotopeM orieHkam (cM. Mitchell, Mulherin,
1996), xaxmast BTopasi CKOJIBKO-HHOYAb KpyITHas aMepHUKaHCKasi Kopropanus Ha
npoTsokeHud 80-X IT. MoydHiia MPeIIoKeH e 0 TOBOAY IMpoaaku (0OMeHa) ak-
LU ¥ NOCHEAYIOUIETO CIUSHUS WM nomiomeHus. Onepauuu peinepos Bpoze
K.Afikana nnmn T.b.ITnkkeHca HaBOAWIM CTpax Ha PYKOBOACTBO MHOTHX KOPIIO-
pauuii. B mogo0HOH cuTyaluu NpoeKThl peCTPYKTypHU3aLui OTKPBITHIX KOPIIopa-
LUK ¥ Iepexo/a K 3aKpBITHIM (hOpMaM CTaHOBHIIMCH OCOOCHHO MPHUBIICKATEIHHbI-
M. Benp 310 0GecrieunBaso Oosee HaJeKHYIO 3alUTy OT YIPO3bl HACHIbCTBEH-
HOTO TIepexBara KOpIopaTHBHOTO KOHTPOJIS.

Cavsnue B paMKax OTKPBITBIX KOPIIOPALUHI — MATUCTPAIbHBIN ITyTh PEOpra-
Huzanuu: onblT 90-x rr. [Tocne cepbesnoro kpusuca B chepe C u I1, paspasus-
merocs Ha pyoeske 80-x — 90-X TT., ¥ IOTPACEHUH Ha PBIHKE HU3KOKAYeCTBEHHBIX
00s13aTeNbCTB aKTUBHOCTD B 3TOH cepe 3aMeTHO cHU3MIach. OIHAKO HHTEHCHB-
HBII XO3SUCTBEHHBIA POCT aMEPUKAHCKOW SKOHOMHUKHM Ha MpOTsDKeHUU 90-X T
BBI3BAJI K KU3HU HOBYIO BonHy C u I1.

ITo cBonM MacmTabaMm 3Ta BOJIHA peB3oLLIa npeasyinyo. Ecnu cyanTs o
OTHOLIECHHIO OOIIEH CyMMBI CHEINIOK, CBSI3aHHBIX ¢ ocymecTBienueM C u I, k Ba-
noBoMy BHyTpeHHeMY mpoaykty CIIA, To k koHity 90-x IT. OBUT JOCTUTHYT HEBH-
JaHHBIH paHee ypoBeHb (K 1999 r. — cBbimre 15%). [la u oTHOmEeHHE 00ImIeH cym-
MBI CIIEJIOK K COBOKYITHOW KalWTaJH3allUl PHIHKA aKIHi MPEB30IUI0 PEKOPIHbIE
nokasarenu 70-x — 80-x rr.

Hosas BonHa, Mo-BuAMMOMY, Ka4ECTBEHHO OTJIMYAETCS OT Mpeaplayniei. B
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xone C u I 80-x rr. mpeoOnajanu oneparuu, CBI3aHHbIE C 0TKa30M OT CTaryca
KOpIiopanuii, myOIu4HO pa3MeNaBIINX CBOU aKIUH, M NEPEXOJOM K 3aKPhITHIM
¢dhopmam cobcrBerHOCTH. OHAKO M TOTIA MHOTHE U3 (prpM, IpUOEraBIux K mo-
JOOHOW pecTpyKTypH3alluH, Yepe3 HEKOTOpoe BpeMsi BO3Bpallayn cebe craryc
OTKPBITOTO aKIIMOHEPHOTO OOMIeCcTBAa, MOCKONBKY TAaKOW cTaTyc obecreduBal
¢bupme sBHbIC npeumyinectBa (Rappaport, 1990). OTu npeumyiecTsa oOHapy-
KHUITUCH C 0c000# 04eBUAHOCTHIO B 90-X IT., M B 3TOT MEPUO]] KaK CIMBaBIIHECS
MeX]Ty COOOH, TakK 1 «IpoOUBIIHECS» KOMIAHUH Yallle BCETO MPEAIIOUNTAIN COX-
PaHATH CTAaTyC OTKPBITHIX aKIMOHEPHBIX 001ecTB. COBOKYIHBIN KallUTall KOMIIa-
HUH, IepEeXOANBIINX K 3aKPBITHIM (hopMaM IpeArnpuHUMaTenbeTBa B 90-X IT. He
npesbrman 0,2—0,3% ot o0Iiel kanuTamu3aiyu peiaka akiwii (k 1988 1. ato oT-
HOIIEHUE JJOCTHUIVIO PEKOPAHOTO YPOBHA B 2,5%).

Cpenu ucrounnkoB ¢puHancupoBanus C u I1 B 80-¢ I'T. 0COOCHHO HHTCHCHUB-
HO HMCHOJIB30BAJIOCH «JOJNTOBOE (PMHAHCHPOBAHNE» W OIMHUCCHS HU3KOKAYECTBCH-
HBIX 00s3arenbcTB. B 90-¢ IT. 3TM HMCTOYHMKM MCIOJIB30BATHCh B MEHBIIUX
macmrabax. C 1993 1. MOKHO ITPOCHETUTD MOCTENIEHHOE CHI)KEHHE OTHOIICHHMS
CYMMBI HU3KOKa4e€CTBEHHOH 3aJ0JDKEHHOCTH («MYCOPHBIX» OOJHUTAIlHii) K COBO-
KyIIHOW KallUTaJu3aluy PbIHKA aKLIUH.

B nepuon ¢ 1990 . no 1994 1. 3aMeTHY10 poJib cTajga UrpaTb YUCTas IMUC-
CHsl aKIUii, BBITYCKACMbIX aMEPUKAaHCKUMH (DMHAHCOBBIMHU KoprnopanusMu. Ha
MIPOTSHKEHUN BTOPOH 1OJI0BUHEI 90-X I'T. BHOBb HAMETHJIACh TEHACHIIMS K YUCTO-
My BBIKYITy aKI[Hif, HO €€ pa3Max OKa3ajcs HaMHOTO MEHbIe, 4eM B 80-¢ IT.

CylecTBeHHO M3MEHWIAaCh M MOTHUBAIMsS PYKOBOAUTENEH KopHopauuy,
MIpUHUMAROIINX perreHue oTHocuTebHO C u I1. UyBCTBUTENBHOCTP OILTATHI BBIC-
IIMX MEHEKEePOB K M3MEHEHUSM PBIHOYHON CTOMMOCTH Koproparuu ¢ 1980 r.
o 1998 r. Bozpocia B coorBeTcTBHM ¢ pacyeramu b.Xomna n [x. JInOmana B ne-
cartb (!) paz — cm. Hall, Liebman, 2000 (mpumepHo Tak ke B xone LBO, ocymie-
CTBJISIBIIMXCSL Ha MPOTsDKEeHUU 80-X IT., yBEIMYHMBAIUCH [TOKA3aTENH, XapaKTepH-
30BaBIIIKE CTENICHb 3aMHTEPECOBAHHOCTH BBICIIIETO YIIPABIAIONMIETO (UPMBI — CM.
Kaplan, 1989). IToatomy npumenuresnsHo Kk C u IT 90-X TT. Bpsig 1M MOXHO
CUECTh CTOJb Jk€ 00OCHOBAHHBIM MTPUBOIUBIIUIACS BBIIIEC apTYMEHT O HEOOXOIH-
MOCTH NPEOI0NIETh HE3aMHTEPECOBAHHOCTh MEHEPKMEHTA B YBETIMUEHUH PHIHOY-
HOW CTOMMOCTH (PUPMBI.

C moMomIbI0 KOHCAITHHTOBBIX (PHPM HEKOTOPBIE KPYIMHEUIIHE KOPIOPALINT
BHEJIPSIOT B MPAKTUKY YIPABJICHHUS HOBBIE KPUTCPHU OLIEHKH YIPABIEHYECKUX
pemreHnit u nHBIE (00JIee TECHO CBS3aHHBIC C ABIKCHUEM PBHIHOYHONW CTOMMOCTH
(UpPMBI) METOAIBI OILIATHI; K UX YHCITy OTHOCHUTCS, HAIIPUMEpP, CUCTEMa TaK Ha3bl-
BaeMOM «100aBIeHHON X03HCTBEHHOM cTonMocTh» («Economic Value Added»,
EVA). Onenka nepBbIX pe3ylIbTaTOB BHEIPEHUS MOJOOHBIX CHCTEM MOXKET CBH-
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JIeTeIbCTBOBATh O TOM, YTO KOPIOPALIMH, MCIONB3YIOIINE 3Ty CHCTEMY, Jallle,
YeM ocTajbHbIe (PUPMBI, IPHOETAIOT K peOpraHU3anusM, H30aBIsIONIIM ee OT
«M30BITOYHBIX» aKTUBOB, M IOOMBAIOTCS 0oJiee BBICOKOW PEHTAOEIBHOCTH (CM.,
HarpuMmep, Biddle, Bowen, Wallace, 1999).

Hapsiny ¢ 3TUM CyIIECTBEHHO M3MEHMIICS M COCTaB «ACHCTBYIOIINX JIMIDY,
OCYILIECTBIISIIOIIMX MOHMTOPHMHI CTPAaTEerMYeCKUX JCHCTBUIMI MeHeLkepoB. B
1980 1. ”HCTUTYIIMOHANBEHBIM HHBECTOPAM IPHHAIIEKATIO MEHEE TPETH BCEX aK-
mui, a k koHIy 90-x IT. UX 10Js1 mpeBbicwia mojoBuHy (Gomperts, Metrick,
2000). Eciiit yuecTb kK TOMY 7K€ aKLIWH, TpHHAAIIeKae GU3HISCKUM JIMLIaM, HO
HaAXOISIIUECs Ha TPACTOBOM XpaHEHHH (IIPEKAe BCETo B OaHKaX), UX JOJ OKa-
xercst ewie Oonplieit. B cBs3u ¢ aTuM paciumpunack u cepa MOHUTOPUHTA, OCY-
LIECTBIIIEMOTO OoJiee MpodecCHOHATLHBIMA HHBECTOPAMH.

B 90-x rr. monmyuunna nanbpHeliee pa3BUTHE TEHACHLMS K CIeLMATU3alun
n/mm «(pOoKyCHPOBAHHIOY XO3STHCTBEHHOH EATETbHOCTH CHIIBHO ANBEPCH(UIIH-
POBaHHBIX KOMITaHWH; OHAKO OCHOBHAsI YacTh JBIDKCHUS B yKa3aHHOM HaIpaB-
neHnn yxe Obuta npoxaenana B 80-e rt. Kak u B mpenmectsyronmx BonHax C u I,
peopranu3anus Xo3sHCTBEHHONW AEATENPHOCTH 00ecnedrnBana yCIoBHs Al HO-
BOW aJJIOKAIlMM PECYPCOB, HO TETEPh 3TH ONEPAINH Halle OPHEHTHPOBAINCH Ha
HCIIONIb30BaHNE HOBBIX TEXHOJIOTHH, HA COBEpIIEHCTBOBAHHUE CPEACTB cOopa, 00-
paboTKH 1 nepeaaun HHPOpMaLUH, Ha IpeyclieBaHue (MPMBI B YCIOBHAX TI100a-
JIM3alUH TOBAPHBIX U (PHHAHCOBBIX PHIHKOB.

[MpumMeuareneH ¢ 3TOi TOUKH 3pEHHS COCTaB KOPIIOPALMIA 1 HA0Op OTpacieii, B
KOTOPBIX ocymiecTBIsuch Haubonee kpymabie C u I1 90-x rT.: 310 «ATT» (BTOpas
1o BenuuuHe 3a Bcro ucroputo C u I1 caenka, okono 19 Mipa K0iL.; TEIEeKOMMYHH-
Kammn), «Martin Marietta» u «Lockhead» (10 mMupa momt.; KocMIYECKUE ammaparsl,
pakeTHO-aBHAIIMOHHEIN Om3Hec), «Viacom» (8§ Mupnm mooin.; BuAeoOH3HEC),
«American Home Products» (9,5 mupa momr.; ¢apManeBTHYecKas MPOMBIIDIICH-
HOCTh). K 3TOMy MOXHO OBIII0 OBI 100aBHUTH paguKaNbHyt0 peopranuzanuo «ITT» B
1996 1., KOTOPYIO AHATUTUKH TPSMO CBSA3BIBAIN C TPEIOKEHISAMH, TPELYCMaTpH-
BaBIIMMH NEPECTPOHKY CTPYKTYPBI KOPIIOPATUBHOTO KOHTPOJISL, U PYTHE MPHMEPEL.

DOKOHOMHYECKasl TEOpHs TOKa3ajia, YTo Mpeolliafaromas 9acTb paguKaib-
HBIX MHHOBAIWH, IPUHIUIIAAIFHO HOBBIX HayYHBIX U TEXHHYECKHX Pa3pabOTOK
BPSIIL M MOXKET IOSIBUTHCS B HEIpax KPYNMHOH KOPIOpanuu — CM., HAalpHMep,
Holmstrmim, 1989. B nocnenHee aecstuineTne yCmInIach TCHACHINS K «Ipo0e-
HUIO» ¥ OTAEICHHIO HEKOTOPBIX MOAPA3EICHUH KPYITHBIX KOMIIAaHNI B KaueCTBE
CaMOCTOSATENBHBIX NCCIIEI0BATENBCKUX (DPHPM, UTO CIIOCOOCTBOBAJIO AIbHEHIIICH
MHTEHCH(UKAINN HHHOBAIIMOHHBIX IPOLECCOB.

‘Yka3zaHHBIE U3MEHEHHUS, a TAKXKE TIIATEIBHO BHICTPOCHHAS HA NMPOTSHKEHUN
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80-x IT. cucTemMa 3aIUThl OT MOIVIONICHUH CYIIECTBEHHO YMEHBIIMIN CTUMYJIBL,
NoOyXTIAfOIIMe K arpeCCUBHOMY MepeXBary aKIIMOHEPHOTO KOHTPOJIS, H BO3ZMOX-
HOCTH TOJOOHOTO INepexBara. boJIbIIMHCTBY CIUSHUA U «IpOOICHUI» mpele-
CTBOBAJIU ACTAJIBHBIE IIEPETOBOPBI KOPIIOPALUMU-TIOKYIIATENS C COBETOM JUPEKTO-
POB U MEHEIKEpaMu COOTBETCTBYIOIEH KOMIIAHMHM; B CIIydae HEycCIlexa TaKux
NIEPETOBOPOB 32 HUMHM PENKO CIENOBAN0 TEHIEPHOE IPEUIOKEHUE, HAIPpaBsde-

MO€ HEIOCPEICTBEHHO BJIaJIeIbliaM aKIuil.
IMuk C u I1 90-X I'T. OTAENICH OT CErOJHSINIHEr0 AHS He 00Jiee YeM IBYMSI rO-

namu. Ham ele mpeacTtouT oco3HaTh HOBBIE YEPThl 1 OCOOCHHOCTH HOBEHIINX
nporeccoB peopranuzanuu. Ho yxe ceifuac MOXXHO 3aMeTHTh, UTO KakK U B IIpe]-
niecTByromux BosnHax, C u Il conmpoBoxaanick HHTEHCUBHBIMU CHEKYIIALUSAMH,
YCWIMBIINMH IOTPSICEHHS Ha PHIHKE aKLUii Ha pyOeke HOBOro Thicsayenetus. Ox-
HAaKO CYIIECTBEHHO MEHBIIUM (110 CPAaBHEHHIO CO BTOPOH MoJOBUHOW §0-X IT.)
ocTaBajcs pa3Max OaHKpPOTCTB, CTOJNb HANIAIHO BBLACSABINMX HEyJadHbIE IMO-
NIBITKU PECTPYKTYPHU3ALUU XO3UCTBEHHOU JIE€ATENBHOCTH.

1.4. CnuaHua n nornoweHus Kak coopma
perynupoBaHus 3chpeKTUBHOCTHU

C u 1 — MHCTPYMEHT PLIHOYHON AMCHUMINHBL. DOHAOBBIN PHIHOK, HA KOTO-
POM OCYIIECTBISICTCS TOKYIKAa KPYITHBIX apTHH aKIMid, ¢ caMoro Havana (op-

MHPOBAJICS KaK PHIHOK KoprioparuBHoro koHtpoust. Tak, B CILIA Ha pyoexe XIX
n XX BB. pBIHOK aKIIMH HE CTOJIbKO o0ecrieunBall GUHaHCHPOBaHKE KPYIIHBIX pe-
aJbHBIX KaIUTAaJIOBIOKEHUH, CKOIBKO MPENIOCTABIISUI PECYPChI ATl MAaCCUPOBaH-
HBIX CIIMSHUH U IOMIOLIeHUH. BriocneacTBuy B pa3BUTHIX CTpaHaX KyIUId-Ipoja-
*a 0c000 KPYNHBIX IAKETOB aKLUi M ONEpalMy 10 NepexBaTy KOHTPOJIs mepe-
MECTWINCH 3a Tpejeibl GOHIOBBIX OMp)K, HO 00 yKa3aHHOH 3aKOHOMEPHOCTHU
BHOBb HAallOMHWJIM TI€PBBIE IIard B Pa3BUTUHM (DUHAHCOBBIX PHIHKOB B II€PEXOA-
HBIX SKOHOMHUKAX.

B cnenoBaBmux npyr 3a aApyrom nocieBoeHHsIx BosnHax C u I nposiBuiiocs
CYLIECTBEHHOE pACIIMPEHUE BO3MOXHOCTEH MEpecTpOHKU CTPYKTYpBl XO3sIi-
CTBEHHBIX OIlepaltii, OCYIIECTBISIEMbIX OTIEIbHBIMU KOPIOPALUsIMU (a BMECTe
C T€M U COOTBETCTBYIOILINX OTPACIIEBBIX CTPYKTYP). Takol BUI PBIHKOB, KaK «pbl-
HOK (upM», paHbllle aKTUBH3MPOBAJICSI OOBIYHO JIMIIBL B Cly4dasx OaHKpOTCTBA
KOMITaHUH.

C konna XIX — nayana XX cTONETHi 3TOT PHIHOK OICHUBAJ BCe OoJee Iu-
POKHUIT Kpyr Kopropauuii B KadecTBe OOBEKTOB KyIUIU-TIpoJaxkk. B mocnenHee
BpeMsI B HEKOTOPBIX cTpaHax — npexae Bcero B CIIIA u AHrmum — 370 cTano or-
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HOCHUTBCS HE TOJIBKO K MPeo0Iiaaroleil YacTiH KOMIaHUi, HO M K UX OTAEIbHBIM
HOZpa3JeIeHUSIM.

Bornee 3¢ ekTHBHOI peKOMOHHAIINH ITPOU3BOJCTBEHHBIX PECYPCOB CIIOC00-
CTBYET TaKXe MOJYYUBIINI 0COOEHHO MHUPOKOE pa3BUTHE K KOHILYy 90-X IT. KOM-
MepuecKuil 000pOT OTAENBHBIX 3JIEMEHTOB paHee HCIIOIB30BABIIETOCS IIPOU3-
BoJIcTBeHHOTr0» obopynosanus: B CIIA k 2000 r. Ha npsMble TOKYTIKH OTAETb-
HBIX €IUHMI] IIOEPKAaHHOTO» pPEajbHOTO KaluTalla MPUXOJMIOCH NMPUMEPHO
10% Bcex BaJOBBIX MHBeCTUIMH 3aperucTpupoBaHHbix (listed) kommanuii. Ecin
CIIOXHTB ATy IIUDPY C J0JIeil HONIOUICHUH (3TH TaHHBIE HE «IIEPEKPHIBAIOT» JIPYT
Ipyra)®, BeISICHUTCS, 4To Oouee 2/5 (43,5%) Bcex BIOKEHHH YKa3aHHBIX KOMIIa-
Huit B 2000 r. mpexmnosnarany He CTPOUTENHCTBO HOBBIX IPOU3BOICTBEHHBIX 3/1a-
HHI ¥ BBIITYCK JIOTIOJHUTENBHBIX KallUTAIBHBIX Oar, a Ooyee pannuoHallbHOE T1e-
pepacnpesielieHne 3TUX PEeCypcoB MEXIY KOMITAaHUSMH. YKa3aHHBIE MPOIIECCHI
MOTYT CITy>KUTh OITHUM M3 CBHJETEIBCTB TOW PONIH, KOTOPYIO UTPAIOT PHIHOUHBIE
METOABI perynupoBanust 3G(EeKTUBHOCTH, U BO3MOXKHOCTEH Takoro peryjimpoBa-
HUS B COBPEMEHHON DKOHOMHUKE.

B pesynprate 3TOTO Ha CMEHY PYTHHHBIM CTPYKTYpaM, MpearoaraBIIuM
IPUBBIYHOE COYETAHUE TPAAULIMOHHO CBA3aHHBIX HAlpaBICHUN MIPOU3BOJICTBA U
cOBbITa B paMKax eIMHOI KOMIIaHUH, IPUILE]] HHTEHCHBHBIN ITOUCK HOBBIX OIlepa-
IMOHHBIX U (PMHAHCOBBIX cHHepruid. B ObicTpo pacmmpsiieiica chepe C u I1
MOIJIa pea30BaThCsi 0oiee aKTUBHAsE KOOPIMHAIMS MEXy OIepalsiIMH, 0Cy-
HIECTBISIEMBIMU Ha PHIHKaX peasIbHBIX aKTHBOB W Ha (DMHAHCOBBIX PhIHKaX. Ta-
Kasi KOOpJIMHALKS HaX0IuIa 0COOEHHO HAITISTHOE IPOSBICHHE B TOIIOLICHUSAX C
IeJIbI0 TOCIeNYIONEro «pa3Boa» AeicTByromux aun (bust-up takeovers): mpu-
00peTs Ty Win uHyI0 (UpMy (Yalie BCero KOHINIOMEPATHOTO THIIA), KOPIOPALHsI-
MOKyTIaTeNlb pacwIieHsIa e Ha COCTaBHbIC YaCTH U 3aT€M paclipojaBaja OTAENb-
HBIE TIOZIpa3/ieleHUus] KaK CaMOCTOSTENbHBIE MPOU3BOICTBEHHO-X03HCTBEHHBIE
€IMHUIIBL.

TenneHuust k auBepcudUKaIMK, o1 3HaKoM koTopoi npoxoamwmu C u I1 Ha
poTsUKeHuH 60-X IT., mpeBpaTuia OONBIIMHCTBO KPYIHBIX aMEPUKAHCKUX KOMIIa-
HHUH B KOHIIIOMeparbl. HekoTopoe mpescTaBieHie o MaciTadax yKa3aHHOTO TIpo-
1ecca MOryT JaTh CTaTUCTHUECKHUE XapaKTePUCTUKHU JABYXCOT KPYHMHEHIINX KOpIO-
paumii oOpabarsiBatomeid npomsiuienHoctd CLIA, npuBeaennsie B mabn. 1.

* TToka3aTenbHOM NPEACTABIACTCS CYIIECTBEHHASI KOPPEIISIUS MEXTY PSIIaMH 3THX MOKa-
3areneit: st nepuona 1971-2000 rr. ko GuIHMEHT KOPPEISIUKT MEXy HUIMH COCTaBIISUI
0,45% (Jovanovich, Rousseau, 2002).

39



Tabnuya

Pacnpenesienne 200 kpynHedIMX NPOMBIILICHHBIX KOPIOPALUI

MO CTeneHH auBepcupuxammuu, 1960-1977 rr.

Yucno npomyKTOBBIX Yucno komnanui
1—.,pyl_u_IZI
1960 r. 1965 r. 1968 1. 1977 1.
Bonee 5 62 80 112 152
bonee 10 7 14 32 62
Bonee 20 - _ _ 7
bonee 30 — — —

Hcemounux: Spruill, 1983.

B 1950 1. Konrpecc ono6pun nonpasky Cemiepa—Kudosepa x crarse 7 aH-
TUTpECTOBCKOro 3akoHa Kielitona. B cooTBETCTBUU € 3TON NONpPaBKOi aMepHKa-
HCKHE CYZbI CTaJH MOoJaraTh, YTO U TOPU30OHTAJIbHBIE CIUSHUS, B KOTOPBIX OAHA
¢upMa nim 00e KOMIIAHUH SBISIOTCS PHIHOYHBIMU JTUICPAMHU, HAPYIIAIOT CTAThIO
7; MHOTHE BapHaHTHl BEPTHKAIBHBIX CIUSHUN, 0COOCHHO MHTETPAIHs, TIPEAIIO-
Jlararomiasi CyleCTBEeHHbIE OMPaHUYEHUs] HE3aBUCUMOCTH YYaCTHHUKOB, OCYXJla-
JIUCHh aHAJOTHYHBIM 00paszoM (cM. Asch, 1970).

ITosTOMY M KOHIJIOMEpATHBIN XapakTep CIUSHUA B aMEPUKAHCKONH HKOHO-
MUKe Ha poTshkeHnH 60-x — 70-X IT. Yaiie Bcero OOBsICHSITH, alleJUTHPYys K JKECT-
KHM aHTUTPECTOBCKAM OTPaHUICHUSIM, 00pa30BaBIINM Oaphep Ha ITyTH TOPH30H-
TaJBHOM WU «CTPATETUICCKOW» BEPTHKAIBHOU MHTerparun”. CylniecTBeHHYIO
poib B GOPMUPOBAHUN TUTAHTCKUX KOHIIIOMEPATOB MOTITH HTPaTh TAKXKE CTUMY-
JIBI K PACIIUPEHUIO BHYTPEHHETO PBIHKA KAITUTAJIOB — PACIIMPEHHIO, 00ecIedn-
BaBIIEMY pa3iHYHbIC (PMHAHCOBBIC CHHEPTHH.

BwmecTe ¢ TeM pacuiMpeHre BHYTPEHHETO PhIHKA KAallUTaJIOB BEJIO K HEKOTO-
poMy ocnaOIeHUI0 PHIHOYHOM AUCIUTLTIHBI U IIOPOXKAATI0 Hed(EKTHBHOE TIepe-
pacnpenenenue pecypcoB. Jleso B TOM, UTO PyKOBOJICTBO KOHITIOMEPATHON KOM-
MAHUHA OOBIYHO CTPEMIIIOCH «CIPABEIIIMBOY» PACIPEACTUTh KATUTAIOBIOKCHHS
MEXITy MIPEIIPUATHIMH, BXOAAIINMH B COCTaB (DUPMBI, IIPHIEM 0COOCHHO 0O0JTh-
e CPEACTBA YaCTO HAMIPABILUIMCH HA MOIEPKKY {PEKOHCTPYKIHUIO} MIPEIIPH-
SITAH, OONaJaBIINX CPaBHUTEIBFHO MCHBIICH KOHKYpPEHTOCTOCOOHOCTHIO. Kak

?' 3aMeTHM, 9TO CaMo OIIpeJIeNICHUE «IIPOAYKTOBOH rpymmsDy (product category) B mpuse-
JICHHBIX pacdyeTax BKIIOYaeT YPe3BbYaiHO OOMIMPHBII KPYT XO3SHCTBEHHBIX OIepaui —
HCTIONB3YIOTCS ABy3Ha4YHBIE (two-digit) cTaHgapTHBIE OTpacieBble KITaCCU(PHUKAIINL.

?» CpaBHEHHE IPAKTHKH PECTPYKTypH3allUy MOKa3bIBaeT, 4To KoHrmomeparuele C u I1 B
9TH ToIb! OBUTH YPE3BBIYAHHO PacIpOCTPAHEHHI U B TEX Pa3BUTHIX CTPaHAX, B KOTOPBIX HE
OBLIO CTOJIb KECTKOTO AHTUTPECTOBCKOTO 3aKOHOAaTeNIbeTBa — cM. Comment, Jarrel, 1995.
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TOJIBKO yKa3aHHas TEHJICHLUS CTaja JOCTATOYHO OTYETIMBOM, OHA HaIlIa OTpa-
JKEHHE B COOTBETCTBYIOLIECH peakinu (pUHAHCOBOTO phIHKA. Pe3ynbraTel SKOHO-
METPHYECKHX UCCIIEJOBAaHUI MMOKA3bIBAIOT: Ha MpoTshkeHnH 80-X — 90-X I'T. 3K30-
TeHHO 3ajaBaeMasi nuBepcupuKanus (paclIMpeHne acCOPTHMEHTA IMPOLYKIUH,
BBIITyCKa€MOM COOTBETCTBYIOIIEH KOMMAHHEH) MpHU MPOYMX PaBHBIX YCIOBHIX
PeryJisipHO IPUBOIUIIA K TOHMYKEHHON PHIHOYHOM CTOMMOCTH YKa3aHHOW (pupMBbl
(cMm., narmpumep, Lamont, Polk, 2002).

B HOBBIX yCIOBHSX, KOTa 00jiee THOKMMU U JTHOSPATBHBIME CTaIH TPebo-
BaHUSl aHTUTPECTOBCKOTO PEryaupoBaHus (peopMbl peiiraHoBCKOW aJMHHHUCT-
pauuu), Bce OYEBUIHEH OOHapyKMBallaCh HEXHU3HECIIOCOOHOCTh psla TUraH-
TCKHUX «XO31MCTBEHHBIX UMIIEpUN» U KOHITIOMEPATOB. FIMEHHO OHHM, KaK CBUJE-
TENBCTBYIOT pe3yJIbTaThl pacueToB (cM., HarpuMmep, Berger, Ofek, 1996), uamue
BCEro CTaHOBWIINCH 00bekToM HOBBIX C U I1.

TeMm caMbIM BBIABIISUIACH OTIPEZEICHHAss BHYTPEHHSIS JIOTHKA [TUKIIOB B JBH-
xenun C u I1. 3a HemocTaTro4HO 3P PEKTUBHBIM «OOBEIMHUTEIBHBIMY MOTIIONIE-
HHEM (MOTVIOIIEHUEM, TIPEIIONIaraBIiuM CYNIECTBEHHYIO JAUBEpCH(UKAINIO XO-
3SMCTBEHHBIX ONEpaluii) paHblle WU MO03KE MOIVIO MOCIIENO0BATh «Pa3beAnHH-
TEeNbHOE» TOINIONICHUE, HAllPaBIEHHOEe HA pa3yKpyIHEHHE KOHIJIOMepara; Imoc-
JieqHee OOBIYHO COMPOBOXKIANIOCH AMBECTHUIMSIMH, «OTIIEIUICHUSIMI) H IpOJa-
xxamu®. [locnmemyromas crenuanu3anusi, «hoKyCHpPOBKa» XO3SMCTBECHHOM es-
TENFHOCTH OOCJIEOBAaHHBIX KOMITaHMW T03BOJIsIA, Kak mokaszanmu k. Koys u
3.0ydek, obecnieunts nepexon k Oonee 3 HeKTUBHOMY BEACHHIO ONEpaluii 1, B
CpelHeM, uepe3 TP Tojia MOCNe OCYUIeCTBICHHS AUBECTUIMN YBEINYUTh YHC-
Tyro npubsLIs Koproparuu (Kose, Ofek, 1995).

Ha py0esxe 70-x — 80-x rT. mporecch! AuBepcu(UKany SBHO 3aMETUITUCE.
B cootBercTBuu ¢ pacueramu K.MonTromepu, B Hauane 90-x I'T. TUnn4Has Gpup-
Ma, BxoauBIias B coctaB «Standard and Poors 500», Bkitouana mompasaeiieHus,
KOTOpBIE BBIITyCKaJIW TOBAPHI, 00pa30BaBIINe IPUMEPHO CTOJBKO K€ MPOLYKTO-
BBIX T'PYII, CKOJIBKO HacuuThiBasioch B 1981 . (Montgomery, 1994).

B sHOBBIX ycnoBusax C u II Bce yale HCTIONB30BATUCH B KaUeCTBE CPEACTBA
«JIEKOHITIOMEPUPOBaHHs», (POKYCHPOBKH KOMIIAHUU Ha CPAaBHUTEIHFHO MEHBIIEM
YHCIIe BUAOB XO3IUCTBEHHOMH esitenbHOCTH. OCOOEHHO YaCThIMH CTaIU ClTydYan
IPOJaX, TUBECTULIMI U «OTIIEIUICHISD) OTAeNbHBIX oapa3aenenuil. C 1975 r. mo
1987 r. quBecTuUK cocTaBisuu OT 35% 10 54% obmero yucna C u IL.

Kak ormeuanocs Beite (cM. pazaen 1.3), Hauunas ¢ 80-x IT. (PMHAHCOBBIE
PBIHKH CTau 0OHAPY)KMBATh HETaTUBHYIO PEAKIMIO HAa KOHIJIOMEPATHbIE MOII0-

» GopMBI pa3yKpyIHEHHs KopIopanuii 6osee moapoOHO paccMaTpHUBalIich B paszeine 1.3.
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meHus. /11 KOMIaHUU-TIOKYTIAaTeNsl pa3HOCTh B KYPCOBBIX J0Xonax (YOBITKax),
HNPUHOCHMBIX «(POKYCUPYIOIIUMI» U «IUBEPCUPHIUPYIOMIUMI» MOTIOIIEHHS-
MH, Ha IpoTshkeHnu 70-X IT. cocTaBmsia 1,3 MpOLEHTHRIX MyHKTa, a B 80-X ro-
nax — 7,0 MPOLEHTHBIX MYHKTOB (B MOJIb3Y «HEJHBEPCUPHIIUPYIOIINX)» NOMIOIIE-
Huit) — em. Morck, Shleifer, Vishny, 1990.

OOBEKTOM MOIVIONIEHHUS Yallle BCETO CIIy)KHT CPaBHUTEIBHO MeHee dddek-
TUBHAs kKoMmaHus. C 3TOH TUIOTE30M, MO-BHIXMOMY, COIIACYIOTCS M TaHHBIC 00
OTHOILIEHUU PBIHOYHOW CTOMMOCTH (PUPMBI K BOCCTAHOBUTEIBHOW CTOUMOCTH €€
peaybHOTO KaluTaia: y KOMIaHuil-nokynareneii 3Hadenue q—koad¢unnenra To-
OMHa, KaK NPaBHJIO, 3HAYUTEIHHO MPEBHIIIAI0 3HAYEHHUE COOTBETCTBYIOIIETO KO-
s¢dunmenta y koprnopanuii-neneir (cm. Andrade, Mitchell, Stafford, 2001,
Hasbrouck, 1985).

[Tocnennumu, Hauboee CypoBBIMU U IEHCTBEHHBIMU CAaHKIMSIMU JUI KOM-
HaHUM, KOTOpas XO3siCTBYeT Hed((PEKTUBHO, OKAa3bIBAIOTCS MOIVIOIICHHS WU
6ankporcTBo. Ho MHOTHE momiomenus, u npexe Bcero MBO, mo3Bossiiiu npuc-
TYIHUTh K PEOPraHU3alliK TTOTIIONICHHOMH (GUPMBI «Ha XOIY», HE MPHOCTAHABIH-
Basl MOJTHOCTHIO €€ XO3SIMCTBEHHOMN NeATeIbHOCTH. TeM caMbIM yIaBajioch u30er-
HYTbh IPOIOJDKUTENBHBIX M BEChbMa JIOPOTOCTOSIIUX Npoueayp Aedonra u 6aHk-
pOTCTBA.

Ha rpe6ne Bonabl C u I1 pazBuiicst ocoOblii OM3HEC, IpennoiaraBIinii npu-
oOpeTeHue (GUPMBI peiIepoM, ee pEeoOpraHU3aLHUIo U ITOCIENYIONIYIO TPOJaXKy 110
6onee BoIcOKO# neHe. B nccnenosannu K. Xomaepuecca u Jl.1Iusna mokaszaxo,
KakK, Ka3ajoch Obl, YUCTO CHEKYJSTUBHBIE OTIEPAIMH IIECTH KPYITHEHIIUX peliae-
poe (C.Bludhorn, C.Icahn, I.Jacobs, C.Lindner, D.Murdock, V.Posner) Hepas-
PBIBHO MEperieTalnch ¢ peanu3anueil TpeOoBaHui, NPENbSIBISIEMBIX PBIHKOM:
«canurtapubie» Qynkiun C u I1 obecrieunBanu peiiepamM 0COOEHHO BEICOKHE J10-
xozp! (Holderness, Sheehan, 1985). Psin mccnenoBanuii mokaspIBaeT: peCTPyKTy-
pHpOBaHKE KOMIIAaHHUH TOCIIE UX MPUOOpETEHHs peepoM MOXKET OKazaThes 00-
Jiee paJMKaIbHBIM 1 OoJiee MOCIe0BaTeIbHBIM, YeM Te MpeoOpa3oBaHusl, KOTO-
pble 00BIYHO OOecreunBaeT MOHUTOPHHI, paHEee OCYIIECTBISBUIMNACS HHBECTO-
poMm (cM. Gorton, Kahl, 1999 Sec. 2C).

O GnarotBopHoM BiusiHuu C u I1 Ha addexTrBHOCT MPHOOpPETaEMBIX U pe-
OpPTraHU3YeMBIX MPEINPUATHNA CBUAETEIBCTBYIOT Pe3YJIbTaThl MHOTOYHCICHHBIX
uccienoBanuii. Tak, @.Jlnutendepr, u3yunsimii 6onbiryto BEIOOPKY (cBbiie 20
TBIC. IPEANPUATUHN, TpUHAATIEKAMUX 5700 aMepUKaHCKUM KOPIIOPAIUAM) U pac-
CMOTpPEBUINI 3HAYUTEIbHBIA [IEPUOJ BPEMEHU, ITPOLIEIUINI [TOCIIE ONIOIIEHUS,
IPUXOIHUT K BBIBOAY, YTO CMEHA BJIa/leNblia, Kak MPaBUIO, COMPOBOKIAIACH TO-
BBIIIIEHHEM XO35HCTBEHHOW 3()()EKTUBHOCTH, B TOM YHCJIE POCTOM COBOKYITHOM
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MPOM3BOAUTENBHOCTH (hakTOpoB. Uepes ceMb JIeT MOoCe MONTONICHHS (CITUSHUS)
KOPIIOPAIUsM YIaBajoCh MPEOI0IEeTh B CpeaHEM 2/3 UX MPEKHETO OTCTaBaHUS
OT CPEeIHEOTPACIEBOTO YPOBHS, OTHAKO JIMIIb B PEIKUX CIIydasX UM yAaBajoCh
CHJILHO OIIEPEAUTh OCTalbHbIe (prupMbl paccMarpuBaeMoii otpaciu (Lichtenberg,
1992).

Bo MHOrux cimyyasx mepexBaT KOHTPOJS B KOPIIOPAI[MM COIPOBOXKAAJICS
YBOJILHEHUEM KOMaHJIbl MEHEIDKEPOB, OCYIIECTBISBIINX HEIPPEKTHBHOE PYKO-
BOJCTBO (hUpMO#i, ¥ paauKalbHOW peopraHuszaimeil ee mestenpbHocTd (Martin,
McConnel,l 1991; Shleifer, Summers, 1988; Jensen, 1984). «HeropuzoHrasnb-
HbIE» CIUSHHS U MOIVIOIIEHHS ITPH MPOYUX PABHBIX YCIOBHSX OOHAPYKHBaIU 60-
nee OnaronpusTHbI (puHaHCOBBINA 3ddekT, yeM «ropuzoHTanmbHbIe» (Dimson,
1994).

K uucny Baxueimmx ¢ynkiuii C u [T MOXXHO OTHECTH, Kak OTMEYaIOCh BbI-
1re, mepepacipe/e/icHue MPOM3BOACTBEHHBIX PECYpCOB B MONB3y Oonee 3ddek-
TUBHBIX KoMmnaHuid. C 3TOH TUIOTE30H comiacyeTcs U Cleayroliee CTaTuCTUIeC-
Koe HaOJIfofIeHue: B MTOCIEIHUE IECATHIICTHS BOJTHAM MOIVIOIIEHUH Npe/IIecTBO-
BaJIO pe3KOe YBEIMUYCHUE Pa3InYuii B 3HaUeHUAX q—Koddunrenra ToOnHa Mex-
Iy KOMIaHUAMH (ITO MOTJIO 00ECIIEYNBATh BOZMOKHOCTH I YBEIIMUCHHS COBO-
KyMHOH 3()()eKTUBHOCTH C IOMOIIBI0 PEKOMOMHAIIMY peanbHOoro Kanurana). Ko-
S PUIMEHT Koppesiuul Mexay «oTduisrpoBaHHbiMuy (HP-filtered) macmra-
0aMH MOMIOIIEHHUH ([oJieil B COBOKYITHOM KalMTallM3alluy phIHKA) M CTaHIapT-
HBIM OTKJIOHEHHEM I0Ka3aTejel q Ha MPOTSHKEHUHU MOCIETHHX CTa C JIUIIHUM
neT coctarisut 0,64 (Jovanovich, Rousseau, 2002).

[IpumeuaTensHO U BaXKHEHIIIee UCKIIIOUEHUE U3 YKAa3aHHOTO ITpaBUiIa: B3JIET
3HAYE€HUI  He IpeAlIecTBOBaN OyMy KOHIVIOMEPATHBIX HorviomeHuil 60-x rT.
BwmecTe ¢ Tem (hopMHUpOBaHUE THTAHTCKHX «PBIXIIBIX)» KOHIJIIOMEPATOB MOCITYKH-
JI0, TTO-BUAMMOMY, OHOW W3 BaKHEHUIINX MPUYMH, BBI3BABIIUX K JKU3HU CKayKo-
00pa3HOe yBEIMYCHHE «pa3dpocay AMCIEPCHH ( CO BTOPOM MOJOBHHBEI 70-X TIT.
HPOILIOTO CTOJETHUS.

Harnmonaneueie paznununs B dhopmax peryauposanusa. U Bee xe C u I, mo-
BUAMMOMY, HE MOTYT CUUTAThCS HU YHUBEPCAIBHBIM, HU TOCTAaTOYHO HAJICKHBIM
CPEIICTBOM OCYIIECTBICHHS PHIHOYHOM JUCIUIUIMHBI M peryaupoBaHus dddex-
tuBHOCTU. Hauate ¢ Toro, 4to perynspHsle onepauunu, cBizanusie ¢ C u I, mpen-
M0JIararoT JOCTaTOYHO BBICOKUH, HE YaCTO BCTPEYAIOIIUIICS U CEroJHs yPOBEHb
Pa3BUTHS PHIHKOB KOPIIOPAaTUBHOTO KOHTPOJsA. OrpaHUYHBAsCH JIMIIL CaMBIMHU
Ppa3BUTBIMU CTpaHaMH, CIIEYEeT OTMETUTh, UTO B Anonuu, ['epmanuu, @pannum,
Wrtanuu 1 HEKOTOPHIX APYTHX CTPaHAX arpeCCHUBHBIE MTONIONMIEHHS €CIH U BCTpe-
YaroTcs, TO UTPAIOT HECKOIBKO UHYIO POJIb.
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B Tex cTpanax, B KOTOPBIX CIHMSHUS U MOIJIOLIEHUS TOCTUTAIOT 3HAYNUTEIb-
HBIX Pa3MepOB, OHM Yallle BCEro HCIOIB3YIOTCSA HE UL IepexBaTa KOpIopaTHB-
HOTO KOHTPOJIA, a, CKOpEe, [UIsl TOTO, YTOOBI HCII0JIb30BaTh IIPEUMYIIECTBa, 00ec-
neynBaeMble OObEIMHEHUEM KalMTaJIOB, W/HWIM YTOOBI WU3BATH M3 PHIHOYHOTO
000poTa aKIMKM HEKOTOPhIX KOMIIaHWH. BMmecTe ¢ TeM MOIVIOIIEHUS M B 3THX
CTpaHaX MOTYT BBICTYIIaTh B Ka4eCTBE phlyara yKpeIUIeHUs] PHIHOYHOM JHCIHII-
suHbl. Tak, B ['epMaHuy 3a IOKYIIKOW KPYITHOT'O MTAKeTa aKLUK PETYJSIPHO CIIEN0-
BaJI POCT YHCJIa YBOJIBHEHHUM Cpeu BBICIIETO YIIPaBICHYECKOTo IepcoHaa (CM.,
Harpumep, Franks, Mayer, 1998).

3aMeTHM, UTO BO MHOTHX CTpaHax KOHTHHEHTabHOW EBporisl 1 SnoHnu ca-
MH BO3MOXXHOCTH arpeCCHBHBIX TOTJIONICHH, O-BHIMMOMY, 3HAUUTEIHHO Ooee
orpaHn4eHsl. Beap MaciiTaObl He TOJIBKO OUPIKEBOM, HO U BHEOUPKEBOW TOPTOB-
JIU CPABHUTEIHHO HEBEJIHKH, aKIIMA MHOTHX (UPM CpeaHero pasmepa (H3io0-
JICHHBIN 00BEKT MOIVIOIIEHHUIT) IPOCTO He MOCTYIMAOT Ha PBIHOK™. DTO, ecTecT-
BEHHO, CICP)KUBAET Pa3BUTHE PHIHKA KOPIOPATHBHOTO KOHTPOJIS.

BaxkHy1o poib MOTYT UrpaTh 1 0COOEHHOCTH Pa3BUTHSI SKOHOMHKO-TIPABO-
BOU MH(pacTpyKTypsl. Tak, B [epMaHny MHOTOUHCIICHHBIE 3aKOHOAATEbHBIE OT-
paHUYEHHS PaCIPOCTPAHSIOTCS IMIaBHBIM 00pa30M Ha Cilydail arpecCHBHOTO Tie-
pexBaTa KOHTPOJIA, Toraa kKak Bo PpaHINK CUIbHEH OLyIIaioTcs o0IIMe mpers-
TCTBHSI, OTPaHHYMBAIOIINE TIEPEX0]] aKI[HOHEPHOH COOCTBEHHOCTH M3 PYK B Py-
KA, — OCOOCHHO €CIIM pedub HIET O MPHOOPETCHHUH (PpaHIy3CKUX KOMIIAHHUN
UHOCTPAHHBIMH COOCTBEHHUKaMHU (MOAPOOHBIH aHAIM3 pa3nyduil MPaBOBBIX
HopM npuBeznieH B Charkham, 1995).

B flnoHun BO3MOXXHOCTH OOBSBIEHHUS TEHJAEpa Ha MOKYIKY akIuil Oblia
HperycCMOTpeHa ellle «3aKOHOM O LeHHBIX Oymarax u oupxkax» 1971 1. C 1990 .
JieperyiupoBaHue IpuOIu3mio GopMbl KOHKYPEHTHOTO TE€H/AEpa K aHIIOCAKCO-
HCKOMY «00pa3iy». OgHaKo Ha MPOTSKESHUH TISTH TTOCIEBOSHHBIX JECATUICTUI
B SInmoHnM He ObLIO 3a)UKCUPOBAHO HH OTHOTO arpeCcCHBHOTO MOMVIOIIEHHUS (MMe-
€T MECTO PSIII «IPY>KECTBEHHBIX) CIUSHUM pa3iIuIHbIX KOMIIAHUH, HO 001ast 10-
15 cnusHuK B Slnonun Ha mpotskeHuu 1988—1990 rr. 6pi1a B 26 pa3 HIDKE, 4eM
B CIIIA — cm. Lichtenberg, Pushner, 1992)%.

B cBs3M ¢ yKka3aHHBIMH pa3nuIUsIMU, Ha IPOTSKEHUU MHOTUX JECITUIETUI

** Tlo HEeKOTOPBIM pacdyeTaM, YHCIO HEMEHKUX (GUPM, y KPYIMHEHIINX BIamelbleB KOTOPHIX
MIPOYHO «O0cero» MeHee 25% Beex akuui, k Hadary 90-x IT. He npeBbimaino 38 (Baums, 1994).
» DT0 HE 03HAYAET, pa3yMeeTCs], YTO B yKa3aHHBIX CTpaHaX PHIHOK KallMTaia BOOOIIE He
OKa3bIBaCT JUCLUILUIMHUPYIOLIETO BO3ACUCTBUS HA MOBEACHU Koprnopauui. JlocTraTouHo
YIIOMSIHYTh, HAIIPHMEP, BIMSIHIE MaCCOBOTO «COpOca» akIuii Ha BO3SMOXHOCTH TIPHUBJIEUE-
HUSL IOTOJHUTEIIBHBIX (DMHAHCOBBIX PECYPCOB COOTBETCTBYIOIIMMH KOMITAHHUSMH (2 TaK-
K€ PeaKIHIo aKIMOHEePOB Ha OOHapYKUBAIOIIeecs: CHIDKEHHE cTonMocTH GupMbl). Kpome
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HPUHATO OBIJIO pa3INyaTh CaMH MEXaHU3MbI 00€CTIeYeHNs] PHIHOYHON TUCIUITIH-
Hbl. B CIIIA 1 AHrmnn ocobeHHo BaxkHyo poib urpatot C u I1. Tak, B xozne aTux
oliepalyii 3HaYuTeIbHASs 4aCTh PECYpPCOB MEHSET COOCTBEHHHKA, a 3aTEM PBIHOK
KamnuTajga obecrneynBaeT NPUTOK HOBBIX KalHMTAJOBIOKEHHH. DTO MOXeT obec-
NeYNBaTh CPAaBHUTENIHLHO OOJNBIIYI0 THOKOCTh KalTUTAJOBIOKEHUH U OoJiee MH-
TEHCHBHOE IIepepacipeieieHHe PECYPCOB MEXIY Pa3INYHBIMU CEKTOPAMHU.

B SIlnonuu, I'epMaHuy ¥ HEKOTOPBIX APYIHX Pa3BHUTHIX CTpaHaX 0COOYIO POk,
B COOTBETCTBHU C YKa3aHHOH KOHLEIIIINEH, UTPAIOT «TOJNIOBHbIE» OaHku. OHHU ocylie-
CTBIISIFOT AKTUBHBII MOHUTOPUHI BaXKHEHIIMX XO3AMCTBEHHBIX ONEPALUM U CIEAAT
32 BBINOJIHEHHEM TPeOOBAaHMI PHIHOYHOW AMCUMILIMHBL. [IpH 9TOM CpaBHUTENBHO
OorblIas 4yacTh WHBECTHUIIMOHHBIX PECYpPCOB OKA3bIBAETCSI COCPENIOTOYCHHOM MO
KOHTpOJIEM KpyMHEHIINX 0aHKOB, KOTOpbIE MOTYT BIMATH Ha paclpelelieHHe yKa-
3aHHBIX PECYPCOB M OCYLIECTBISTH AKTHBHBIN KOHTPOJIb 33 UX MCIOJIB30BAHUEM.

Kaxip1ii U3 ONMUCaHHBIX TUIIOB PETYINPOBAHUS UMEET, II0-BUIUMOMY, OIIpe-
JIeJIeHHbIE JOCTOMHCTBA U orpaHudeHus. Cepliasich Ha onbIT 50-x — 70-X T (Kor-
na Snonus u I'epMaHus IEMOHCTPUPOBAIN BBICOKHE TEMIIBI 3KOHOMHUYECKOTO
pocTa), MHOTHE aBTOPHI MTOUEPKUBATIN IPEUMYIIECTBA TEX MEXaHU3MOB PETYIH-
poBanusi 3P PEKTHBHOCTH, KOTOPHIE ONMUPAIHUCH MPEKAE BCETO HA MOHUTOPHHI,
OCYIIECTRISIEMbIN KpyMHEHIIUME OaHKkaMu. B mociiennee BpeMsi, OIHaKo, BCe Ya-
IIe OTMEYAeTCsl, YTO TaKasi HHCTUTYIIHOHAJIbHAS CTPYKTYPa MOXKET 00eCIIeunBaTh
YpE3MEPHYIO 3alIUTY HEJOCTaTO4YHO (P(EKTUBHBIM KOMIAHHSM, H, YTO TPEJC-
TaBIISIETCS OCOOEHHO CYIIECTBEHHBIM, OHA 00JIaaeT HECKOJIBKO OOJbIIeH NHep-
IIIOHHOCTBIO ¥ MEHEe BOCIIPUUMYMBA K paJIUKaIbHBIM TEXHUUECKUM U SIKOHOMHU-
YeCKMM HOBOBBeICHHSIM. BmecTe ¢ TeM OoubImnil ynop crai nenarbcs Ha paci-
pocTpaHeHHe THOKUX PIHOYHBIX MeXaHU3MoB U Ha nocienctsust C u I1 — Ha pe-
aJIM3yeMble C X IOMOIIBIO AUCIHUIUIMHAPHBIE QyHKIUK. MHOTHE yTBEpKICHUS
TaKOTO POZia OMHPAIOTCS Ha UCIIOIB30BAaHHE JIFOOOMBITHBIX TEOPETUIECKUX MOJIE-
JIeil ¥ BIIOJIHE COINIACYIOTCS C pe3y/bTaTaMu AMIIMPUYECKUX HUCCIeN0BaHUH (CM.,
Harpumep, Morck, Nakamura, 1999).

PaccmarpuBaemast mpoGiieMa He OTpaHHYUBAETCS BOIIPOCOM O OONBIIEM HITH
MenbieM pacnpoctpanennu C u 1. Paznuyre HallmoOHANBHBIX X03HCTBEHHBIX
CTPYKTYp — OPUEHTUPYIOIIUXCS Ha Pa3BUTHIA PHIHOK IIeHHbIX Oymar (CHIA) win
Ha CTOAIIYIO B IIEHTPE SKOHOMUKH MOIIHYIO OaHKOBCKyIo cuctemy (I'epmanmus,
SInoHus ) — BOCXOIUT ellle K U3BeCTHBIM pabotam A.l'epiieHKpoHa — CM., HalpH-
mep, Gershenkron, 1962. B nocneayrommx TeOpeTHYECKUX PacCyKICHUSIX U MO-

TOTO, B HEKOTOPBIX CTpaHaX KOHTHHEHTaIbHOH EBpomnsr (Hanpumep, B I'epmanun) B moc-
JiefHee BpeMsI BCe Jallle MOXKHO HaOMIONaTh arpecCHBHBIC MONIOMIEHHS, (GKEPTBOID KOTO-
PBIX OOBIYHO OKa3bIBAIOTCSI KOMIIAHUN CPABHUTEIILHO MEHBIIUX Pa3MEpOB.
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JeTSIX pa3iuyHble CIIoCOObl (PMHAHCUPOBAHUS — BBITYCK KOPIIOPATHBHBIX OOJIH-
raluil WM MpeaocTaBieHe OaHKOBCKUX KPEIUTOB — OOBIYHO MPEICTaBISIOTCS
Oosiee MM MeHee PaBHO3HAYHBIMU 110 CBOUM pe3yibTaTaM. MIHbIMH clloBaMH, 00-
JIMTallMOHHAs 3a/I0JDKEHHOCTh U OaHKOBCKHE KPEIUTHI BBICTYIAIOT B KauecTBE
Oosiee WM MEHEe COBEPILICHHBIX CYOCTHTYTOB.

Mexny TeM npupoaa U GpyHKIUH 3TUX COCOO00B (PMHAHCUPOBAHHS KauyecT-
BEHHO pa3/IM4HbI, U B peajbHOI U3HU OHU BO MHOTHX CITy4asX OKa3bIBalOTCS HE
CyOCTUTYTaMH, a CKOpee KOMIIOHEHTaMH, HEOOXOIHUMO IOTOJHSIOIIMMHU IPYT
apyra. O6a BHIa 3aI0JDKEHHOCTH €CTECTBEHHO IEpPEeIUIeTaloTcs MEXIy coOoi
(pazymeeTcs, B pa3HBIX IPOMOPLHUAX) U B aMEPUKAHCKOH, M B HEMEIKOH SKOHO-
MHKaX.

Bonee Toro, HanmuuKe pa3BUTHIX U KOHKYPEHTHBIX PBIHKOB I[EHHBIX OyMar,
HO-BHMMOMY, MOXKET CBUJIETEIbCTBOBATh O CPABHHUTENILHO OOJBILEH «IITyOnHE»
pa3BUTHS PUHAHCOBBIX OTHOIICHUIL, O CYIIECTBOBAHUH JIOTIOJHUTEIBHOTO H3Me-
peHust pUHAHCOBOM YKOHOMUKH. XapaKTepHO, YTO B CTPaHaX, 00JIaIa0IINX JT0C-
TaTOYHO Pa3BUTHIMH (HOHIOBBIMU PhIHKAMH, OTHOLIEHHE OOIIeH CyMMBbI YaCTHOU
3anoipkeHHocTd K BHIT Hen3MeHHO 0Ka3bIBaeTCsl 3HAYUTEIBHO BBIIIE, YEM B OC-
TaJbHBIX cTpaHax (cM. La Porta, Lopes-de-Silanes, Shleifer, Vishny, 1997).

PacyeTsl MOKa3bIBaIOT, YTO TEMIIbl JOJITOCPOYHOrO Pa3BUTHs (POHIOBOTO
pBIHKa OOHApYKHBAIOT CYIECTBEHHYIO MOJIOKHUTEIBHYIO KOPPEISIMIO C HHICK-
caMH, XapaKTepU3YIOIIUMHU CTENEeHb 3aIlUThHI TPaB aKIIMOHEPHOI COOCTBEHHOCTH
(cMm., Hanpumep, Levine, Loyaza, Becu, 2000). A CIIOKHBIIUIICS BHICOKOKOHKY-
PEHTHBIA PBHIHOK aKIMMH, B CBOIO O4Yepe/lb, CIIOCOOCTBYET YCKOPEHHUIO SKOHOMU-
geckoro pocra. PMopk, B.Jonr, V. O mpoieMoHCTpUpOBaIH, 4To HMEHHO pa3-
BUTBIC PHIHKU aKIUH TTO3BOJISIOT C(HOPMUPOBATH CHCTEMY, JIyUIlle BCETO BOILIO-
IAIOIIYIO B PHIHOYHBIX IIEHAX MHOT000pa3Hyto (M crielu(pUUECcKyIO st KK 0N
KOpIiopauuu) uH(popMaIuio, U, TeM CaMbIM, MO-BHIMMOMY, MOTYT 00€CHEYHTh
CpaBHUTEILHO Ooee 3ddexkTuBHy0 amtokamnuto pecypcor (Morck, Yeung, Yu,
2000).

Konenr 90-x u Hagano 2000-x IT. 3HAMEHOBAJIUCh YCKOPEHHBIM pPa3BUTHEM
pBIHKA IIEHHBIX Oymar B CTpaHaX KOHTHHEHTaJbHOW EBpoms! u Snoxuu; cymect-
BEHHO CONIM3IINCH B MOCIeHee BpeMst 1 (POpMbI KOPIOPAaTUBHOTO 3aKOHOATEb-
ctBa. Bece 310 co3nano ycnoBus s Oonee mmmpokoro pacrnpoctpanenust C u I1
KPYIHBIX (UPM U B CTpaHax KOHTHHEHTabHOW EBporbl. JlocTarouHo HAIOMHUTS,
HaIrpuMmep, 0 TeHIEPHBIX IPEIOKEHUIX HeMeNKol KoMITaHuu «Mannesmany uim
UTaTbSIHCKO# kommanuu « Telecomy. [To-BuANMOMY, MOXKHO IOJIararh, 4To, MO Me-
pe anbHeHIero pa3BuThs JOHIOBBIX PHIHKOB B 3THX CTpaHaX, 4acTh YIIOMUHAB-
IIMXCS BBIIIE pa3INduil MOXET IOCTENIEHHO OTONTH B IPOLLIOE.
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OCO0EHHOCTH MEPEKYITKHU MPEANPUSTHH U MOMIOMIEHUH B IOCTCOLMAINCTH-
YeCKHX CTpaHax 0ojee moxpoOHO pacCMaTPUBAIOTCS B MOCIEAYIONIMX pa3jienax.
3aMeTHM JIUIIb, YTO A0 HACTOSIIETO BPEMEHH OHH, IO-BUIUMOMY, B MEHbIICH
CTENeHN OTPaXKalOT TPeOOBaHMS PHIHOYHOHW MUCHUILIMHBL OmBIT cTpaH 3amai-
HO# EBpornbl 1 SNOHNUK MOXKET CBUAETENHCTBOBATH O TOM, YTO PBIHOK KOpIIOpa-
THUBHOTO KOHTPOJIS MOXKET B IOJTHOH Mepe OCYIIECTBIATh (PYHKINH JeIeHTPaIIH-
30BaHHOTO PerylnupoBaHus 3Q()EeKTUBHOCTH JIUILL B TOM Clly4yae, KOTa OH OIH-
paercsi Ha pa3BHUTYIO UH(PACTPYKTYPY PHIHOYHBIX OTHOLICHUI, B YaCTHOCTH, Ha
YETKO OMpeJielieHHbIE TIpaBa COOCTBEHHOCTH, ACHCTBEHHbIH MH()OPCMEHT KOHT-
PaKTHBIX TIpaB ¥ IIpaB COOCTBEHHOCTH ¥ 3 (heKTHBHBIE MPOLIEAyphl OAHKPOTCTBA.

C u I1 v cnexynsaTuBHbIe Tpolecchl Ha GoHI0BOM phIHKe. [Ipu Bcex oTme-
YEHHBIX BBIIIE «IOCTOMHCTBaX» (QyHKIMOHUpoBaHue Mexanu3amoB C u I1 B ctpa-
Hax, XapaKTepU3YIOIINXCS BHICOKUM YPOBHEM pa3BUTHUS (JOHIOBBIX PHIHKOB, He-
U3MEHHO CONPSDKEHO C YPE3BbIYaliHO BBICOKUMHU HU3/IEPIKKaAMHU.

B ¢unancoBsix pacuerax, nexamux B ocHoBe C u I1, purypupyror peiHou-
HbIE KypChI aKIIMi, KOTOpbIE, B COOTBETCTBHH C Haubojee pacipoCcTpaHeHHbBIMU
TEOPETHYECKMMHU TPEICTABICHUSIMH, BOILIOLIAIOT BCIO JOCTYNHYIO HH(pOpMa-
IIUIO O COCTOSHUM COOTBETCTBYIOIMX KoMmmaHui. OnHako ¢ Hadana 80-X IT. psix
9KOHOMHUCTOB (cM., Hanpumep, Shiller, 1981; 1984) oOpaian BHUMaHUE Ha TO,
YTO PHIHOYHBIE CIIEKYIISIIMI, NEPHOTUUECKOE PAa3yBaHNUE PHIHOYHBIX «ITy3BIPEi»
U TMOCIEIYIONINE CTPEMUTENbHbIE MaJACHHUS LEH SBHO MPEBOCXOMAT IO CBOUM
MaciTadaM pacueTHbIe KoieOaHusl YUCTON MPUBEACHHON CTOMMOCTH (net present
value) cooTBeTcTBYIOIHX pUpM.

U naxe mocnenoBaTeibHble CTOPOHHUKU THUIIOTE3bI, MIPEAIOIaraBiuieil nH-
(dopmanmoHHy0 3(hPEKTHBHOCTh (PUHAHCOBBIX PBHIHKOB (Hampumep, Fama,
1991), oTMeTHIIN: HCTONB3YSl JaHHBIE O JO0XOJaX MO aKIMAM, MOJTy4YaeMbIX Ha
NPOTSDKEHUH TIPELIECTBYIOIIETO TePHOJa, MOXKHO IMPEACKA3bIBaTh MOCIENYI0-
niee IBUKCHHE STUX 1M0xoaoB. [locnenyromue uccienoanus (Jegadeesh,
Titman, 1993) npoaeMOHCTpHPOBAIIN HATMYUE «UHEPLUU» B JIBMKEHHU KypCOB
aKIMH, «MHEPIMN, CTOJb XapaKTEPHOU Uil MaCCOBOTO PACIIPOCTPAHEHUs CIie-
KynsTHBHBIX crienok. Hapacranue Boiubl C u I1 mpuaaeT u30bITOUHBIM peakiiy-
SIM pbIHKa elle Oomblre MaciuTadbl. Bee 3To paciupsier BO3MOXKHOCTH CIIEKY-
NATUBHBIX caenok B chepe C u I, a BMecTe ¢ TeM yMEHBIIAaeT HaIe)KHOCTh (H-
HAHCOBBIX PAaCUETOB Ha JUIUTEIbHBIN CPOK, OCHOBaHHBIX Ha MPOLUIBIX M TEKYIIHX
PBIHOYHBIX KypcaX, — PacueToB, MPEIyCMaTpPHBAIOIINX IIEPECTPOUKY POU3BOI-
CTBa M JIOCTATOYHO Pa/IMKAILHOE PECTPYKTYPUPOBAHHE XO3SHCTBEHHBIX Olepa-
005058

K tomy ke cam mepexBar aKIMOHEPHOTO KOHTPOJISI OTHIONb HE BCErza OKa-
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3BIBa€TCA CPEJCTBOM MPECEUCHUs HEAKOHOMHOTO X03aicTBOBaHM. Benp B kaue-
crBe nHuMaropoB C u 1 yaie Bcero BHICTYNAIOT PYKOBOAUTENH (UPMBI-TIOKY-
naressi; BBICIINE MEHEIDKEpPhI, PELIMBIINE MPUOOPECTH KOMITAHHIO, MOTYT HPH
9TOM CTPEMHUTHCSI OTHIONb HE K MAKCUMU3AIIM CTOUMOCTH (DUPMBI, a K YBeJIH4e-
HUIO CBOMX YaCTHBIX BBITO/I MJTH, CKa)KeM, K TIPECTHXKHOMY PaCIIUPEHUIO «XO35H-
CTBEHHOM umnepun»*. JlocTaTouHo cocaaThes Ha MOCIENCTBUS CIIEKYISIIHMA, TI0-
pOoXaeHHBIX Kaxkaou BoaHoU C u I1.

K uncny ocuoBHBIX pe3ynbratoB C u I1, nmpoBeaeHHBIX B 60-X — epBoit mo-
noBuHe 70-X IT., CTa]0 MOsBICHUE OOJBIIOTO YKCIA «PBIXIIBIX)» KOHITIOMEPATOB.
PacueTsl CBUAETENBCTBYIOT: paclIMpeHne cepbl XO3SMHCTBEHHON JESTeIbHOCTH
cTaHoBWIOCH pe3ynbratoM C u I1 ropasno yaie, 4eM 3HaUUTEIBHOE TOBBIIIICHNE
PBIHOYHON CTOMMOCTH KOpHOpauuu-mokynarenas. O HeTOCTaTOYHOM >KU3HECHO-
COOHOCTH TaKUX KOHIJIOMEPAaTOB MOINIM CBHIETEIHCTBOBATH W IOCIEAYIOIINE
0aHKPOTCTBAa MHOTHX «pa3/IyBIINXCsD) KOMIIAHUH, U IPEBpallieHHe TaKuX GUpM B
o6bexT HoBbIX C u I1.

C 9TOM TOYKH 3peHUs PECTaBIIeT HHTepeC uccienoBanne M.MuTuesnna u
K.Jlena; oHO moKa3bIBaeT, 4YT0 (PUPMBI, OCYIIECTBISIBIINE HEyAauHble CIMSHUS,
yare APyrux caMy CTaHOBMIIMCH Iienblio s gansHennmx C u I1. IIpu atom ox-
Ha M3 IVIaBHBIX 1IeJIed MONIOICHUS] OOBIYHO COCTOsUIa B TOM, YTOOBI M30aBUTHCS
HE TOJIBKO OT HEeyAa4HO IMPHUOOPETECHHBIX aKTUBOB, HO U OT PYKOBOJTUTEIEH KOM-
NaHWM, OCYIIECTBISBIIMX B IPEIIIECTBYIONINH NMepuoa MOAOOHYIO CTPaTEeTHio
(Mitchell, Lehn, 1990).

Teopetnueckre Monmenau morvionieHu (cM., Hampumep, Grossman, Hart,
1980; Shleifer, Vishny, 1986) mo3Boss0T CHOPMYITUPOBATE CICAYIONIMNA BHIBOI:
4yeM MeHee Y (EKTHBHOM OKa3bIBAETCsl KOMITAaHUS-1IENb 1 4YeM 00Jiee BEpOSTHBIM
NPENICTABISAETCS] PECTPYKTYPH3aLUsl ee NesITeIbHOCTH B OnvkaiimeM Oymyiiem,
TeM, NIPH MPOYUX PABHBIX YCIOBUSX, BBIIIE I1OCIE IEPBOTO TEHAEPHOTO MPEI0-
KEHUS OKaXKyTCsI PHIHOYHBIE KOTUPOBKM aKIMH 3TOM KOMIIAHUU (IIPU SIBHO COX-
paHsiforieMcst HeOIaronoiy4yHoM ee (puHaHCOBOM MoJOKeHuH)”. Boolie xe
IpoIlecc HapacTaHHs PHIHOUYHOW BOJHBI MONIOIIEHHH HEM30€kKHO COIMPOBOXKIA-

* Takoe cTpemieHHE K ()OPMHUPOBAHUIO OOIIMPHEIX XO3SIHCTBEHHBIX UMIICPHI MOXKET I10-
poxaare «camoycuimBaromuecs» (self-reinforcing) mpomeccsl: «4em HacroifumBeil ym-
paBIEHUCCKHI MEPCOHAT MpecieayeT YKa3aHHYIO IIelb, TeM SICHEH MeHEIPKEpPhl 0CTallb-
HBIX ()HPM CO3HAIOT, YTO JOJDKHBI CIEI0BATh ATOMY npumepy. TakuM o6pa3oM, He Mpouc-
XOIWT BBITECHEHNSI aHOMAJIBHOTO TIOBEACHHMS YIIPABIISIONINX OIarofapst onepanusM, KOTo-
pBle HampaBieHbl Ha MAaKCHMH3AIUIO OJIAarOCOCTOSHMS aKI[MOHEPOB; CKOpee, HAaIPOTHB,
TaK Ha3bIBAEMOE «IEBHAHTHOE)» IOBEJCHUE BHITECHSET HMPOTHBOIOJIOXKHBIC JIEHCTBUS)
(Marris, Mueller, 1980, p. 42).

7 OgHO U3 00CIEeNOBaHUN MOKA3bIBACT: OOIBIIMHCTBO MOMIOMIAEMBIX KOMIIAHUH B TOMEL,
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€TCsl MHTEHCUBHOI CIEKYIATHUBHOI aKTHMBHOCTHIO, CYIIECTBEHHO HCKa)KaroIien
CTPYKTYpy LI€H M yBEIWYMBAIOUIeH Opems OOCIy)KMBaHHsS IOJITOBBIX 00s3a-
TeNbCTB. B Mogo0HO# 00CTaHOBKE IIEHBI aKIMA BCE B MEHBIIICH CTEIICHH OTpaka-
10T (yHJaMEHTaJIbHbIE XapaKTePUCTHKNA KOMIIAaHHH.

Beimie (cM. pasnen 1.3) yxe oTMeuanuck pesynsTatsl uccnenoBanuit C.Kam-
nana, Jx. CraliHa ¥ HEKOTOPBIX JPYTUX aBTOPOB, IPOAEMOHCTPHUPOBABIINX, YTO
CHEKYJIATHBHOE B3BUHUMBAHHE II€H HA aKIIMHA KOMIIAHUU-LIETH B KOHEYHOM cUeTe
HPUBOJIUIIO K TOMY, YTO aMEPHKaHCKHE (BHPMBI, IPUOETaBIINE K PECTPYKTypH3a-
1uu Ha myTax LBO Bo BTopoitl nonosune 80-X IT., CMOIIIM JOOUTHCS 3HAUUTEIh-
HOTro moBkIeHUs 3 dexkruBHOoCTH. HO 3TO BCe ke He yOepernio Kak Iy BTOPYIO
WU TPETHIO KOMITAHMIO, HCIOJIb30BaBIIYIO B 3T0 Bpemst LBO, ot 6aHKpoTCcTBA.

Wnaye roBops, CHEKyIITHMBHOE B3BUHYMBAaHHE LIEH Ha aKIHWU KOMIIAHUH,
BBICTYMAIOIINX B KaueCTBEe 00BEKTA MOMIOIIEHHH, MOXKET PUBECTH K OAHKPOT-
CTBY Jake TeX IMOKymareneid, KOTOpble CMOIMH (MM MOINIM OBI) MCIIOJIB30BaTh
JJAHHOE TTOTJIOIIEHHE JJIsl TOBBIIIEHUS X035 CTBEHHON 3()(EKTUBHOCTH. DTO MO-
JKeT CIy’KUTh eIlle OTHUM KOCBEHHBIM CBUAETENbCTBOM Toro, uto C u IT moryt
0Ka3aThCsl BECbMa JIOPOTOCTOSIINM, €CIIH He CKa3aTh PaCTOYUTEIHHBIM, METOJIOM
PBIHOYHOTO perynupoBanus d¢QpekTuBHOCTH. [lomuepkHeM: OMacHOCTH IOA00-
HOM «HMCKaXKaloIlei pecTpyKTypH3alum» 0COOCHHO BEIMKH B SKOHOMHUKE, Xapak-
TEPU3YIOIIEHCST HEMPO3PaYHOCThIO OTHOLIIEHUI COOCTBEHHOCTH, IIUPOKUM PacCT-
POCTpaHEHUEM TEHEBBIX» OIEPALU U, YTO NPEICTABIAETCS OCOOCHHO CYIIECT-
BEHHBIM, HEZIOCTAaTOYHBIM Pa3BUTHEM PHIHOYHOM KOHKYPEHIIUH.

BwMmecre ¢ TeM KOMIIaHHM, HapyIIAIOIINE TPEOOBAHUS PHIHOYHOM JUCIUILIN-
HBI, MOTYT NPHOETHYTH K 00mmpHOMY apcenairy mep 3amuThbl oT C u I1. K cpen-
CTBaM MO00HOM 3aIIHUTHI OTHOCSATCS «OTpPaBJICHHBIE MUIIONN» ™, «OTPaBICHHBIS»
OTILIMOHBI (Ha MPOAAXY), peKalUTaIH3alHs, OIIMPAIOIIAsACs Ha 3aeMHBIE CPEICTBA
(LCO), «30510ThIC TAPAIIOTH), YTpO3a BCTPSYHOMN MOKYNKH akKiuil (greenmail-
ing) M T.IL; NOIPOOHBII 0030p yKa3aHHBIX MeTOJOB npuBeneH B Weston, Chung,
Hoag, 1990, Chapter 20.

DMIIUpHUYECKHE UCCIEIOBAHUS MOTYT CBHAETENBCTBOBATH O TOM, YTO IIO-
JOOHBIE 00OPOHUTEIBHBIE MEPHI CYIIECTBEHHO OTPaHUYMBAINA BO3MOYKHOCTH YC-
nenubix noroutenui (Walkling, 1985; Pound, 1988). Bmecre ¢ ycuienuem ar-

HEIOCPEACTBEHHO IIPEIIECTBOBABILINE TCHIEPY, CTAIKUBAIUCh C JOBOJIBHO KPYIHBIMU
yOBITKaMH; 3TO HEM30EKHO OTPAXKAIOCh U Ha ABM)KCHUH PHIHOYHBIX KYPCOB aKIUH B yKa-
3aHHBIN nepuox (cM. Asquith, 1983).

* K naugamy 90-x rr. cBeime 700 kxpynHbix kopriopanuii CIIA ucnonbp3oBamm «oTpaBieH-
Heie Ttonm» (Roe, 1993), B ToM gmcite 6oliee MOJOBUHBI KOMIIAHUN, BXOAUBIINX B CITH-
cok «Standard and Poors 500» (Danielson, Karpoft, Marr, 1995).
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PECCHUBHOTO Haropa pelepoB pacuIupsuIoch U Pa3HOOOpa3ne MPHUEeMOB 3aIUTHI.
Pesynbrarhl 00cae0BaHMi TOKA3aIU: CIIEKTP «000POHUTEIBHBIX)» MEPOIIPUSTHI
OKa3bIBaJICS OCOOEHHO IIMPOKHM B TEX CIIydasX, KOIJia MEeHEIKephl He BlaJlelld
3HAYUTENHLHBIM KOJMYECTBOM aKIMi CBOEH KOPIOpaIMy U He ObUTH 00ecredeHbl
«3onoTeiMu mapantroramMmy» (Walkling, Long, 1984).

He npitasics omucars 6oinee mogpoOHO METOIBI 3aIUThI OT «HEIPYKECTBEH-
HBIX» MONIOIICHNI U OLIEHUTh CTeNeHb UX 3(Pp(HEKTUBHOCTH, OTMETHM JIHIIb OIWH
MOMEHT: KaK camO (pyHKIIMOHHPOBAaHHE MOJOOHBIX MEXaHM3MOB 3alIWTHI, TaK H,
0COOCHHO, CIIOCOOBI MX MPEOIOJICHHsT TPEOYIOT OIPOMHBIX OMOJTHUTEIBHBIX pPe-
cypcoB. Bce 310 eme Oonee yBenmMYnBaeT CTOMMOCTh «aKIIMOHEPHBIX BOWH» U yIIO-
pOKaeT CTOMMOCTD PHIHOYHOTO PEryIMpOoBaHus, ocymecTsisiemMoro B xone C u I1.

Brutots 1o 80-x I K unciay Haubojee HaJeKHBIX CPEACTB 3alIHUTHI OT ar-
PECCUBHBIX MOMIOIIEHHH OOBIYHO OTHOCHIIM CaAMH Pa3Mephl KalluTalla, HCIONb3Y-
€MOr0 KpyIHEHIINMHU KOpHopauusMy. Tak, B ypaBHEHUSAX MHOXKECTBEHHOMU per-
peccuy, MOKa3bIBaBIINX, HACKOJIBKO BEPOSTHHIM MOXXHO CUHTATh IOIJIOIICHHE
TOW WM MHOW (UPMBI, KOAQPUIIEHT NpH pa3Mepax (GUPMbI 0OBIYHO OKa3bIBaJI-
Csl OTPHUIIATEIBHBIM M CTaTUCTUYECKU CYIECTBEHHBIM (CM., Hanpumep, Palepu,
1986; Dietrich, Sorensen, 1984). MubIMu cioBamu, KpYIHbIE KOPIIOPALUK MOTIIN
oulymars ceds B 0oJblel cTeneHu anmueHHpMu oT yrpo3sl C u I1. lelicTBue
9TOT0 MEXaHH3Ma OKa3bIBAIOCHh M30MPATEIbHBIM: 10 ONpeaeeHHoro MoMeHTa C
u I1 kak ObI 0OXOAMIIN KOPIOPAIMH, 3aHUMABIIIHE BBICIINE CTPOKH B criicke 500
KpPYNHEHIINX aMEPUKAaHCKUX KOMIIaHUM.

Ha npoTspkeHuu nocineaHux AeCATUIIETU B aMEPUKAaHCKOM DKOHOMHUKE 3Ha-
YHUTENIFHOE PACHPOCTPaHEHUE MONy4YHiia TEXHUKA «JBYXYPOBHEBBIX» (two-tier)
TeHJepHbIX npeanokennit (cM. Comment, Jarrel, 1987). UmenHo Takast crpare-
IS TI03BOJIMIIA OPOCHTH BBI30B K€ UPE3BBIYAHHO KPYIHBIM (pUpMaM, C/elaB
00BEKTOM ITIOTJIOICHHS, HAIIPUMEp, OTPOMHYI0O aMEPHKaHCKYIO HEPTAHYIO KOM-
nanuto «Conocoy WM MeTaypradeckyto koMmnanuio «Marathony.

U Bce e 10 HACTOSIIET0 BPEMEHU I'MI'aHTCKHH KallUTaj, UCIOIb3yeMbIil,
HarpuMmep, TaKMMHU aMepHKaHCKMMHU Kopropanusimu, kak «USX», «General
Motors» miu «General Electric», MOXeT CUUTATHCS BAKHEHIITMM OaphepoM, Tpe-
HATCTBYIOIIUM OCYIIECTBICHHUIO IPOEKTOB arpeCCUBHOTO MOIMOIIEHH (1 oce-
JyIOIIeH pecTpyKTypH3aIliK) yKa3aHHBIX KOMIIaHUH.
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1.5. locypapcTBeHHOE perynupoBaHue
npoLeccoB XO35INCTBEHHON UHTErpauum

B Bompoce 0 CIUSHUAX CXOIATCS HECKONBKO PAa3IMYHbIX HAMPaBIEHUN ro-
CylapCTBEHHOH aKTUBHOCTHU. BBIIeNUM JIUIIb HEKOTOPBIE U3 HUX:

* CootBerctBue C u I1 mpoMbIIUICHHON OJUTHKE U OOIIEH cTpare-
THY PEOPraHU3alUH OTHOLIEHHUH B PAMKaX COOTBETCTBYIOIIHUX CEK-
TOPOB U OTpaciew;

* [Togneprxkanne akTHBHOTO (PyHKIIMOHMPOBAHUS KOHKYPEHTHBIX Me-
XaHU3MOB B DKOHOMUKE;

+ OOecnevyeHre NPO3PaYHOCTH OIEpaIMi, OCYIIECTBIIEMBIX Ha
PBIHKE KOPIIOPAaTUBHOTO KOHTPOJIS;

* 3a1ura Ipas aKIIUOHEPOB, B TOM YUCIIE MUHOPUTApHBIX aKIIMOHEPOB;

* PerynupoBanne connaibHbIX KOHQIUKTOB, TopoxaaeMeix C u I1.

T'opusoHTanpHast MHTErpaIysl X03sICTBEHHBIX ONEPALUi ¢ KOHIIA AE€BATHAI-
LIaTOTO — HaJasa ABaANATOro CTOJETHH cTajla 00bEKTOM aKTUBHOTO PEryIHpoBa-
HUSI, HAIIPABJICHHOTO Ha COXpAaHEHHE YCIOBHH (DYHKIMOHUPOBAHMS KOHKYPEHT-
HbIX MexaHu3MoB. Tak, B CLLIA cratbs 7 3akoHa Kneititona, npunsitoro B 1914 r,
npenocraisier PenepanpHoil ToproBoi komuccuu (PTK) mpaBo Hanarars 3am-
peT Ha nproOpeTeHre KakoH-1100 YacTHON Kopropariel akiuii Ipyroi KoMmna-
HUHM B TEX CIIydYasx, KOT/a 5TO MOXET OKa3aTh HeOIaronpusTHeIN 3G QeKT Ha mpo-
L[ECCBhI KOHKYPEHIHH.

B nocnenyronmii meproz (1950 r) Opira mpuHATa CHieUaIbHAS TONIPaBKa K
yKa3aHHOH cTaThe, B COOTBETCTBHHU ¢ KoTopoi OTK moxkeT 3ampemmars He TOIb-
KO IIOKYTIKY aKIWH, HO M IPUOOpPETEeHNE PeabHBIX aKTUBOB B TEX CIIyJasX, KOT-
Jla Takye JEeUCTBUS MOTYT HMETh CBOUM IIOCIEACTBUEM OIpaHUUYEHHE KOHKYPEH-
nuu. CraTes 7 yIOMHHABIIETOCA BhIIIE 3aKk0HA KnelToHa B coueTaHUU CO CTaTh-
et 2 3axona Illepmana (1890 r.) yamie Bcero MCIOIB30BAIMCH MUHHUCTEPCTBOM
tocturun CIIA 15 3anpenieHus TeX CIMsSHUH, KOTOpble MOIIN OBl IIPHBECTH K
MOSBICHUIO KOMIIAHWUH, «JOMUHHPYIOLIEW» B paMKax BCeH OTpaciH.

B HacTosmee BpeMsl JOKyMEHTBI OTHOCUTENBHO IpeanonaaraemMsx C umu I1
KOMIIaHWH — MHUIUATOPBI AOJDKHBI HanpasisaTe B @TK u MuHuCTEpCTBO IOCTH-
mun CHIA. B coorBercTBum ¢ 3akoHOM Xapra—Ckorra—PoxnHo (1976 1) ycra-
HOBJICH TPUILUATUAHEBHBIA NEPUOA, HA MPOTSHKEHUU KOTOPOTo yKa3aHHbIE MHC-
TaHIIMM paccMaTpUBaloOT MOIYyYEHHYIO 3asBKy (B ciaydae HeoOxomumoctn OTK
UMM MHHHCTEPCTBO IOCTHLUU MOTYT IPOUINTh yKa3aHHBIM Cpok eme Ha 15
JTHE ).

* OnmcaHHast IPOLEypa YTBEPKACHNS OOBIYHO PacIpOCTpPaHsAeTCs Ha CIIydau IpHoope-
TCHHS ITaKCTa, BKIIIOYAIOIICTO HC MCHEC 15% Bcex TOJIOCYIOIIUX aKHI/Iﬁ Kopnopanuu (I/IHI/I
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Hccnenosanusi, NMpoBeleHHbIE HAa TPOTSKEHHH IMOCIEIHUX IECSITUIETHH,
CBHJIETENBCTBYIOT O TOM, YTO HE TOJIBKO (hOpMaNIbHBIE 3alpeThl, HO M COINIACHE Ha
NPOBE/ICHHE MOCIEAYIONIETO CIUSHUS TIOCIIE TOTO, KaK YIOBIETBOPEH Psili chop-
MYJIUPOBaHHBIX YCJIOBHIA, MOT'YT OKa3bIBaTh CyIIECTBEHHOE BIIMSIHUE HAa PECTPYK-
TYPH3aIHIO COOTBETCTBYIONIMX KOMIaHui. Tak, BIMSHUE aHTUTPECTOBCKOTO pe-
TYJIMPOBaHMS 0Ka3aJI0Ch OMHUM M3 BaKHEHIINX (pakTOpoB, MOOYAMBIINX aMepH-
KaHCKYI0 Koproparuio AT&T ocymiecTBUTh Ype3BbIUaiiHO KPYTIHbIE IUBECTHIINN
(cMm. Chen, Merville, 1986).

Jlpyroe HanpasieHHe rocyIapCTBEHHON aKTHBHOCTHU CBSI3aHO C OOIINM pery-
JIUpOBaHMEM phIHKA eHHbIX Oymar. Tak, B CIIIA B 1986 roxy no ununuaruse ce-
Hatopa [. Vunbsimca ObUT IPUHSAT PSiJI TIONPABOK K 3aKoHY 0 (oHmoBoii oupike (1934
I.), HAIIPABJICHHBIX Ha 3alIUTy MUHOPUTAPHBIX aKI[MOHEPOB MOINIOMAEMON (PUPMBIL.
B cooTBeTcTBHY € ATUMU TTOTIPaBKaMH BCst HHGOPMAIIKS OTHOCUTENIBHO Mpeoia-
raeMoi MOKYIIK{ aKIM{ JO0JDKHA OBITh OOJiee MOCTYITHOM aKIMoHepaM KopIropa-
[UU-LENH; JIOJDKEH YCTaHABIMBAThCS TAK)Ke HEKOTOPBIH MUHHMAJIbHBIN TEPUO,
Ha IPOTSHKEHUH KOTOPOTO TEHAEPHOE IIPEIIOKEHNE HOCUT MyOIMYHbINA XapakTep.

B 1972 r. ongHa u3 nonpaBok YuiibsiMca Oblila yTOYHEHA: BCe KOMITaHUU (WITH
(usnuecKue JnIa), KOTopble MpHoOpenn He MeHee 5% aKIMOHEPHOTO KaluTaia,
JIOJDKHBI 3aMOJHUTE 0co0yI0 (hopMmy, Hamparissemyo B KOMHCCHIO MO IICHHBIM
Oymaram. Bmecre ¢ Tem Kopnopaius-nokymnareib, IpuoOperaromas He MeHee
5% axiuii, momaeT myoaHYHOE TeHAepHOe npemiokeHue (tender offer statement),
B KOTOPOM JIOJDKHA CcOOO0MIaThess MHGOpMAIKS O HAMEPEHHSIX 3TOH KOMITAHWH;
KpPOME TOTO OHO JIOJDKHO COJIEPIKaTh YETKYIO XapaKTePHUCTHKY IPE/IolaraeMbIX
COINIAIIEHUH MEXy MOKyIaTeineM U KOMIIaHueh-1enblo. Konun sTux 10KyMeH-
TOB JIOJDKHBI OBITh BPy4eHBI KOMIIAaHUU-LIENH, & TAK)KE BCEM YYaCTHUKAM KOHKY-
peHTHBIX Topros. Ocobas craths (14e-3) npenycMaTpuBaeT JOCTaTOUHO JKECTKUE
CaHKIIMH 33 OrpaHMYCHUs TAKOW MH(OPMAIMU TP MPOBECHUE TEHIEPa.

Hapsiny ¢ denepanbHbIM 3aKOHOJATETLCTBOM HEMAIIYIO POJIb B PETYINPOBa-
Huu C u I1 B CIIIA urpaer 3akOHOAATENBCTBO IMITATOB. Tak, MOCKOJIBKY B CHITY
psiia mpUYKH OONBIIMHCTBO KPYIHBIX aMEPUKAHCKHX KOPIIOpALUi 3aperucTpu-
poBano B mrare [lenasap, ropuanueckue pasouparenscrsa o mosoxy C u I ocy-
HIECTBISIOTCS CYIeOHBIMHM MHCTAHIIMSAMHE IaHHOTO mTata. [I[puHuMaeMsble mrara-
mu orpannyenusi C u [1 B mociienHee BpeMsi cTainy NpeIMeToM aKTUBHOI Teope-
THUYECKOH nuckyccuu. Hekortopeie aBTOphl (CM., Hampumep, Bebchuk, Ferrel,
1999) monaraioT, YTO aKTUBHOE CONEPHUYECTBO MEXAY IITaTaMH 3a MpHBICYE-

TaKOM JKe IOJIN ¢ pealbHBIX aKTUBOB). bonee moapoOHEIil aHanm3 conepxKaHus aHTUTPEC-
TOBCKHX 3aKOHOB COJICP)KHUTCS B Psiie CHENUAIBHBIX paboT — cM., Harpumep, Neale, 1966;
Cohler, 1987.
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HHE PErHCTPHUPYIOUTNXCS HOBBIX KOPIIOpAIMi, a TAKKe CTapbIX KOMIIAHHM, OCy-
IIECTBISIIONUX MEePEePETUCTPAIINIO, MOXKET MOPOXKAaTh HEONTUMANIBHBIE MPOIie-
nypsl perynupoBanus C u I1.

WHuTerpanmonnsle mpolnecchl B 3anaanoit EBporne compoBOXIaINCh «rap-
MOHU3aIMeH» KOPHOPATUBHOTO 3aKOHONATEIbCTBA, B TOM YHCIIE 3aKOHOB, Pery-
nmupyromux C u I1. Eme B konie 80-x rr. Coo0miecTBO pa3padboTaio « YkazaHus
OTHOCHTEJILHO MpenoiaraeMbeix cinusuuiny («Directive on takeover bidsy), oro-
BapHBAIOIINE P MEp IO 3aIlUTe IPaB MUHOPUTAPHBIX BIIAAEIbIIEB KOMITAHUH-
nenu. B HUX Taxke oropapuBaeTcss MUHHUMAJIbHBIN epHOA, Ha MPOTSHKEHUU KO-
TOPOTO TEH/IEPHOE MPEIOKEHNE TODKHO COXPAHATh MMyONUYHBIN XapaKkTep, 0co-
00 OroBapUBAaIOTCSI MEPHI, OOECIIEUNBAIONINE [TPO3PAYHOCTh OTHOILIEHUH MEXIY
IIOKYIIaTeJIEM U KOMITAaHUEH, IIPOAAOILEH 4acTh CBOUX aKUUHU U T.II.

OrpaHuyuBast IPOIECChl UHTETPALMH B TEX CIy4asx, KOTia OHH MOTYT IpH-
BECTH K OCJTa0JICHHIO KOHKYPEHTHBIX CHII, perynupytomue opransl CIIA u ctpan
3amagHoit EBponsl cTpemMsTcs K TOMY, YTOOBI y)ke Ha PaHHUX CTaJUsIX IeperoBo-
POB yO€IuTh y4acTHHKOB HAMEUArOLIETOCs IMOMVIOIICHUSI OTKa3aThCsi OT CBOUX
IUIAHOB, HE JIOBOAS JIEJI0 JI0 Nocieaytomero GopmanbHoro 3amnpera. Tak, B Iep-
Mmaruu ¢ 1974 1. mo 1985 1. Hemenkoe denepanbHoe yrpaBieHUE 0 KapTeau3a-
IIUM CMOIJIO IIPOBECTHU PEILICHUs O 3ampeTe 26 CIUAHUM, Toraa Kak B pe3yibTare
He(opMabHBIX MIEPETOBOPOB C YYACTHUKAMU YAaJI0Ch TOOUTHCS «I0OPOBOIBHO-
ro» oTkasza ot 113 mpoektoB cnusuuii (cM. Monopolkommission, 1986).

B I'epmanuy, a Takke B HEKOTOPBIX APYTUMX CTpaHaX KOHTHMHEHTalbHOU EB-
PpOTIBI Ha MPOTsKEHUU 90-X IT. HEOIHOKPATHO MPEANPHHUMAINCE ITOIBITKH OCJIa-
OUTh T€ OrpaHUYEHHsI, KOTOPBIE UCKIIIOYAIOT WM CHIILHO 3aTPYIHSIOT arpecchB-
HbIe mortomieHus. Tak, 3akoHoM 1998 1. («KonTrag») HEeMEKUM OTKPBITHIM aK-
IIIOHEPHBIM KOMITaHISIM 3alpelleH0 YCTaHABIUBATH MIPEeIbHOE KOTMYECTRBO T0-
JIOCOB, KOTOPBIMH MOXKET 00JIa/jaTh OIMH aKLUOHEP.

B cootBercTBuu ¢ GpyHkuusmu perynupoanus C u [1 B HeM 00bIYHO yuacT-
BYIOT 10 KpaliHEll Mepe YETBIPE TPYIIIbI TOCYIaPCTBEHHBIX YUPEKICHUMN:

1. OpraHbl aHTUMOHOTIOIUCTUYECKOTO PETYIUPOBAHMUS;

2. BemomcTBa, KOTOpBIE OCYIIECTBISIOT 0O0IIEe XO3SHCTBEHHOE
perynupoBaHue’™;

3. OpraHu3anuy, BeNarollde PETYIHPOBAaHHEM pPBIHKA I[EHHBIX
Oymar;

4.  HOpuauyeckue MHCTAHIIMU — MUHUCTEPCTBO IOCTUIIMN U pa3-
JIMYHBIE 3BEHbsI CYNeOHO-apOUTPAKHOMN CUCTEMBI.

30 TaK, B repMaHI/II/I peuieHus, NpUHNUMAaEMbIC praBHeHI/IeM 110 KapTeJIu3aliuu, MOI'yT 3aTEM
BOCTpe6OBaTLC$I JJIL paCCMOTPEHUA U IIPUHATHUA PCUICHUS MUHUCTEPCTBOM SKOHOMUKU.
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CrnenyeT HMOAYEpKHYTh BaXXKHYIO POJIb, KOTOPYIO B TAaKOM PEryIHpOBaHUHU
MOXXET MIparh CyAeOHO-TIPAaBOBasl CHCTEMa: JI00asi U3 ornepalyii, CBI3aHHbBIX C
ocymectrienuem C u I1, MOXXeT MOCTYKUTh TTOBOJIOM TSl BO30YKICHUS Cyme0-
HOTO HcKa. Tak, MONpaBKH YHJIbSIMCA CYLIECTBEHHO PACIIMPHIIA BO3MOKHOCTU
BO30Y>K€HHsI UICKOB 10 [TOBOJY HapyLICHUsI IpaB (MHHOPUTAPHBIX) aKIHOHEPOB.
B xauecTBe HCTIIa MOTYT BBICTYHATh (M HEPEAKO BBICTYIAIOT) U PETyIHPYIOIIHE
opranbl. B CIIIA HekoTOopbIe IPOIECCHI TAKOTO pojia ObLIN TOBEIEHBI 10 Bepxos-
Horo Cyna. KBanuduiupoBaHHbIe pelieHus], IpUHUMaeMble CyIeOHBIMH HHCTaH-
UMM, M, 9TO IMPEICTaBIseTCI OCOOEHHO CYIIECTBEHHBIM, OIE€paTUBHAs U
JefcTBeHHAs peanu3alus STHX PELICHUH, MO-BUAMMOMY, OTHOCSATCS K YHUCITY
KJIFOUYEBBIX YCJIOBHI, KOTOpbIE HEOOXOAUMBI JUT 3()(HEKTUBHOTO PEryIHpPOBaHUS
C u Il, a Taxke Ipyrux MpOIECCOB, MPOTEKAIOIUX Ha PHIHKE KOPIIOPATHBHOTO
KOHTPOJIS.
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