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Tabnuya 1
Marpuua cooTBeTCTBHSA IKOHOMUYECKHX GopM
pecTPYKTYpHM3auuu U (hOPM peopraHu3aluM IOPHINIECKOro
Jmuna no I'paxnanckomy konekcy P@®

Peopranusamust I0puIHY€ecKOro JuNa Cosnanme | Ipexpa-
HOBOI'0 HeHHue
JxoHoMHuecKkue (op- I I ropHH opu
MBI pecT] H3aIHH - pu- - - peo- - .
PeCTpyKTypH3an C:::: coem- ﬁz:::e g::::e Gpaso- 4eCcKoro 4eCcKoro
HeHHue BaHHe Juaa Jiaaa
CausiHue He3aBH- % + +
CHMBIX QUpM
CiusiHue MaTepuH-
CKO¥i 1 10uepHeii * + +
Gupm
IIpucoeannenune * +
He3aBHCHMBIX (pupm
IIpucoennnenue * +
novepHei pupmbl
Paznenenne Ha He- * + +
3aBHCHMBIE (pUpPMBI
Brinenenne He3aBu- * +
CcHMOii GpUpPMBI
IIpeoGpasoBanue * + -
OTtaesienne gouep-
Hel pupMeI 0T Ma- - -
TePHHCKOMH
Kom0unupoBannbie
¢opmbl, HanpuMep * * + -
CO31aHHe XOJJIMHIa

O06o3HaueHHs: * — COOTBETCTBHE MOHSATHI; + — IIPOUCXONUT; — - HE TIPOUCXOIHT.



Tabauya 2

Tpancdopmauus npeanpustuii B Poccun B 1996-2000 rr.
(00001IeHHEe TAaHHBIX IMIMPHYECKOT0 HCCIeJOBAHUS)

KoanuecTBo
Bun KoanuectBo Hpefl pu-
Tpancdop- Bapuant Tpancdopmanun Tpancdop- HTHH, yHa-
P . CTBYIOLIHUX B
MAaLHH MaIHH
TpaHcdop-
MALHMAX
CnusHue 174 365
[Ipucoennnenue 128 236
Coenunenne
Tlormomienue 15 18
UTOI'O 317 619
HezaBucumeie 18 111
O6benHe- YacTUYHO 3aBUCHUMBIE 27 160
Hue TTonHOCTBIO 3aBHCHUMBIC 118 622
UTOI'O 163 893
PexoMbi- COBMeC’EHI)Ie IpeAIpPUSITHS 31 105
f— @Opanuaii3uar 19 19
UTOI'O 50 124
ITpeobpaso- [IpeobpazoBanue 31 31
BaHUeE
[Tpomaxa 31 107
Jlenenue Pasnenenue 1 3
Brigenenue 18 105
UTOI'O 50 215
Pasneue- Paswennnenue 12 43
HHE
JIukBumarnus | JInkBumanus 89 89
HUTOI'O 716 2014
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Tabauya 3

Bounbl commsanii v norinomennii B CIIIA u mepsl
rocy1apcTBEeHHOT0 PeryJIMpoOBaHus

Bounbl caus-
HUIi ¥ TOTJI0-

OcHoBHBIE (hOPMBI

IIpuunne! B cepe rocyrapcreeHHo-
r0 peryupoBaHust

IeHU i
Ha cragun
pocta c T'opH30HTaNBHEIE CIUSHUSA (TsDKENast
1893 r. no MPOMBILIIEHHOCTB). CTpemieHue

Hayasa craja B
1904 r.

KOMIaHHi TpaHC(OPMHPOBATHCS U3
PErHOHATBHEIX B HAIIMOHAIBHEIE.

an/IHHTO 3aKOHOIATCIILCTBO, 3allpeiiaro-
IeC KapTECIbHBIC COTJIALICHUASA.

(MOHOIONHC- «Crusirust s Mosonomany . ]
THYECKast)
BepTHKabHBIE X TOPU3OHTAIBHBIE
CIUSIHUSA, IPUBEANINE K CO3JAHHIO
Ha cragun OJIMTOIIONMH (IIOMUMO TSKENOH
poctac 1922 r. | mpOMBILUICHHOCTH, MUILEBast, XUMHU- | VI3MeHeHust 20-X IT. B CHCTEME KOMMYHH-
10 1929 r. yeckasi, yriaefoobiBaromas, GMHaH- | KaIyii, TPAaHCIIOPTA U TEXHOJIOTUH MHO-
(ONUTOMONMCTH- | COBBIE MHCTUTYTHI). CTpemieHue rux uaayctpuii CLIA.
yeckast) KOMITaHH# YCHITUTh MOHOIIOJICTHYE-

CKYIO MOII[b U PACIIHPHUTH CETMEHTBHI
CBOETO PHIHKA.

Ha ¢one pocra
9KOHOMUKH
1940-1948 rr.
(«BOJIHA 3aKa-
Tay»)

Tperbs BOJIIHA FOPU3OHTAIBHBIX
ciaustHUl. J[py’kecTBeHHBIE TOTIJIoIIe-
HUS HeOOJIBIINX YaCTHBIX KOMITAaHHI
KPYIHBIMH.

W3MeHeHHs B HAJIOTOBOM 3aKOHOATENTb-
CTBE, XOTs YOEAUTENbHBIX PALIMOHAIBHBIX
0OBSICHEHU HET.

Cep. 50-x —
1969 r.
(KOHTIIOME-
paTuBHas BOJHA
1967-1969 rr. B
NepHox OBICTPO-
TO pocTa)

1)3aBepiiieHne 3pbl FTOPU3OHTATIBHBIX
cnusiHuid. Co3/1aHue KOHIJIOMEPATOB
Ha OCHOBE CIIMSIHUI M MOTJIOIIEHUH.
Hawubosee akTHBHO — aBTOMOOMJIbHAS
U a9POKOCMUYECKAs OTPACIIH.

2) OTXO0[ OT LIMPOKO pacrpocTpa-
HEHHOM ((haKTUYECKH OCHOBHO¥)
NIPAKTUKH HEAPYKECTBEHHOTO 3aXBa-
Ta KOHTpous HaJ CoBeTaMu TUpEK-
TOPOB Yepe3 TOJI0COBaHHUE 110 T0Be-
PEHHOCTH 0€3 MOKYIKH
KOHTPOJINPYIOLIEH T0H (proxy
contests, proxy fights). B cepenume
50-X IT. Ha CMEHY r'OJIOCOBAHUIO IO
JIOBEPEHHOCTH MPUIILIN TEHIEPHbIE
MIPEIUIOKSHNS Ha TTOKYIIKY aKI[HIi.

1) Ipunstriie B 1950 1. axra Celler—Kefauver,
KOTOPBIH J1ajT BO3MOXKHOCTB IIPH3HABAT CIIS-
HUSA, BELIIME K MOHOTIONMCTHYECKON KOHIICH-
TpALWH B OTPACIIH, IPOTHBO3AKOHHBIMH.

2) Co BTOpOH IOMOBHHBI S0-X IT. H3IEPIKKI
TOJIOCOBAHIISI CYILIECTBEHHO Bozpocm: Komnc-
cwst 1o tieHHbM Oymaram CIIIA B 1955 T.
M3MEHWIa TPeOOBAHMSI K T'OJIOCOBAHHIO O
JIOBEPEHHOCTH: CTATH HEOOXO/MIMBI HpeIBapyi-
TeJbHAs! SKCTICPTH3A JIOKYMEHTOB, T10/IaBACMbIX
B KOMFICCHIO TIEPET COOPOM TOJIOCOB, TIONTHOE
PacKpbITHE HMEH TeX, KOMy OT/IAFOTCS oNoca,
MH(POPMHPOBAHKE 00 ITOM BCEX aKIHoHepoB. C
1964 r. 3111 TpeboBaHK elLie Ooree y)KecToue-
HbL. B HTOre BEpOSITHOCTD YCIiexa OCTapyBaHus
JIeHCTBHI COOPIIIMKOB JIOBEPEHHOCTEH B Cy/Ie
]PE3KO BO3POCTIA.

70 Stigler, 1950.
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Tabauya 3 npodomicerue

Bounbl caus-
HUIi ¥ TOTJI0-
IeHui

OcHoBHBIE (hOPMBI

Ipuunne! B chepe rocyrapcrseHHo-
r0 peryupoBaHust

1981-1989 rr.

Bce u3BecTHBIE TUIIBI CIUSHUI (TO-
PH30HTAIBHbIE, BEpTUKATIBHBIC,
KOHTJIOMEepaTHBHEIE U JIp.). Bee
otpaciu. XKecTkure MOrIomeHus
KOHTJIOMEPATOB U JEKOHIJIOMEPaTH-
3anus (pactpo/axa 3aXBaueHHBIX
KOMITaHMH 110 4acTsM — bust-up
takeovers). Pazsutne LBO (BbIKyT
KOMIIAaHUH B KPEJIUT)

90-e rr.

Craz BOJIHBI
CIUSAHUH, IPU
HEKOTOPOM
OKUBIICHUH
mocie 1993 r. ¢
HayYaJoM Iie-
puoza pocra,
3aTeM Iocie
1998 r.

DopMBI M 0TpACIN aHAJIOTHYHO
npeasityiel Bonse. CusHus ¢
06pazoBaHHEM KOHTTIOMEPATOB
HanuMeHee TomyspHbl. [Ipeobnanaer
TOPU3OHTANBHBIN THIT CITUAHUS KaK
peakIys Ha KECTKYIO KOHKYPEHIHIO
B YCJIOBHSAX MEHAIOIINXCS PHIHKOB,
HEOIPeIeICHHOCTh BHELIHEH CPEIbI,
rJI00aIN3alMI0 SKOHOMUKY (HAIrpu-
Mep, CTaJleUuTelHas IPOMBIILLIEH-
HocTh, MHTEpHET-TeXHONOTHH, (PU-
HAHCOBBIE HHCTUTYTHI).

O’kHMIaeMoe CO3/1aHNe EBPONEHCKOro
9KOHOMHUYECKOTO U BaJIOTHOIO COro3a. B
TO K€ BpeMsI 3aMETHOE Y)KECTOUCHHE
3aKOHO/IATENIbCTBA M TIPABONPHMCHCHHS:
3aKOHOZATENBHO IPHUHSTHI IPOTHBOIIOT-
JIOTUTENbHBIC TIOPABKH (OrpaHUYCHIE HA
HCIIOIb30BAHNE 3aEMHBIX CPEICTB IPH
TOTJIOIICHHN ), Cy1eOHOe MpecieJOBaHNne
3a C/IeJIKU C MHCalIepOBCKOI HH(pOpMa-
nueit (a TakKe yCHIINBIIECECS COMPOTHB-
JICHHE MEHEKEPOB IOTJIOLICHHIO, POCT
0OaHKPOTCTB MOIJIOIIEHHBIX B X0JI€ 00pat-
HOT'O BBIKYITIa KOMITAHHH)
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Tabauya 4

HexoTopsle cpaBHUTeJIbLHbIE XAPAKTEPHCTHKH BADHAHTOB
HHOCTPAHHBIX U POCCHIICKUX C/IeJIOK «BPaKAe0HOIr0 MOTI0IIEeHHU D)

Xapaxkrepu- 3anaaHoe «Bpakaeod- .
Poccuiickoe «BpaxkaedHOe MOTJIOIMIEHHE»
CTHKA HOe TOTJIOIIeHNe»
BricTpanBanue nakera
(o 10%) B xommaHuu-
. «Tuxas» CKyIKa; OTKPBITOE NMPEIOKEHNE; TIPHOOpe-
®opma LIeJIN; OTKPBITHIA TEeHEP
TCHHE JONTOBBIX 0053aTEIbCTB.
HPOTHB BOJIHM yIpaB-
JSTIOIIHX.
Arpeccop (ero nouepHsist
Huuunaro HMHAHCOBAsI KOMITaHUS
p | O . Odduopsr arpeccopa.
aTaKku WM YIIOTHOMOYCHHBIIN
WHBECTHIMOHHBIN OaHK).
Axnuun (OpraHbl yIpaBACHUs 3aXBaTUYHKA JOIDKHBI
MIPUHATE (OpMANIBHOE peleHue; GopMaIbHO Pa3BUTO
AQHTHMOHOIIOJIBHOE PETyTHPOBAHUE U METOIbI 3aLlH-
THI B PaMKaX KOPIOPAaTUBHOTO IIpaBa; HAJIOTOBBII
PEXUM — HaJIOT Ha PHOBLIB; BO3MOXXHOCTD PUO0-
Hrcr perenus camoit komnanuei-nenso — 10 10%; crou-
Mel-lTpl'l)(’)J'l MOCTb NPUOOPETEHUS PHIHOYHAS WJIM KOHTPAKTHAS).
wennst KOI)-/I Axnyn xomnanud-nend. | Jlonrosble 00s3aTenbCTBa (HET HEOOXOIUMOCTH B
i HPHHATHH (POPMATBHOTO PEIICHHs; OTPAaHUYCHHUS
P AQHTHMOHOITOJIEHOTO 3aKOHOATENIbCTBA OTCYTCTBYIOT;
HAaJIOTOBBIH PEXKUM — HAJIOT Ha IPUOBLIb, BO3MOXCH
H/IC; BO3MOXXHOCTH IPHOOPETEHHS CaMON KOMITaHH-
ei-11e/1b10 — HET NPSAMBIX OTPaHUYEHHI; CTOUMOCTh
NIPUOOPETEHNUsI — KOHTPAKTHAsL, 32 HCKIIOUSHUEM
4acTH BEKceeit).
Hanwansle; akouw ar-
®opma peccopa; HHbIE LIEHHBIE Hanu4Hble; BeKcess arpeccopa Wl IPUHATHIC PBIH-
OIIATHI Oymaru (arpeccopa u xoM; PRINs n IANS.
TPETHUX JIMIY).
PEIHOYHBIE KOTHPOBKY aKIUH WM IPsSIMbIE COTJIaLie-
CroumocTtb PBIHOYHBIE KOTHPOBKH HHS C KPEIUTOpamy (IIeHa MOXKET BapbUPOBATHCS OT
onepauuu AKIUH TUTIOC MTPEMHUS. 6,5 10 90% BeNMUUMHBI JEHE)KHOTO 00513aTeIbCTBA,
6e3 yuera mTpadoB, H T.IL.).
VYhpasisitolue «3axpat-
Wnunmarto- YHKa»; MHBECTUIINOH-
PeanbHble BIageNIbIbl «3aXBATIHKAY.
pul Hble OaHKH (TOpa3o
pexe).
AKITMOHEPHI KOMITAHUH-
. PeasnbHbIe BaIeNbIBI «3aXBATYHKA;
I'naBHbIiH LICITH; YTIPABIISIOLIHE
HekoTopsle akiMOHephl KOMITaHUH-IIeITH;
OeHeduuuap | «3axBaT4nKay; yrpas-

JISTIOIINE KOMITAHUH-TIEITH.

HexoTtopsle KpeAUTOPbl KOMIIAHUH-IIEITH.
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Tabnuya 4 npodomicerue

Xapakrtepu-
CTHKA

3anaaHoe «Bpakaed-
HOE MOTJIOLIEHHe»

Poccuiickoe «BpaxkaedHOe MOTJIOIMIEHHE»

IlepcnexkTn-
BbI KOMIIa-
HHH-1eJIH

IIpucoenuneHne K KoM-
MaHUH-«3aXBATIHKY»;
OTUY)X/eHUE OOoNbIIen
YacTH HEMPOQHUIbHBIX
aKTHBOB; MOCIIEYOIIAst
npojaxa.

Pectpykrypusaiys; pa3ieneHie akTHBOB; BO3MOX-
HOE IPEKPaIIeHue AeITeIbHOCTH.

Biausinue
TpeTbUX
JIUI

Bo3MoxHO TOIBKO €O
CTOPOHBI CYJIOB (B CIy-
yae Hayaja TsDKOBI),
AHTUMOHOIIOJIBHBIX
OpTaHoOB, KIIIOUEBBIX
KPEAUTOPOB KOMITAHUH-
LIeJN; BIIMSTHUE TIPABU-
TeIbCTBA MHHUMAIIBHO;
PE3KO BO3POCIIO BIMSHUE
MHBECTHIHOHHBIX OaH-

KOB.

HcknrounTtenbHO BBICOKO, B TOM YHCJIC C yIE€TOM
CKOMMEpIHAATA3AUAN» TOCYAAaPCTBCHHBIX U MHBIX
06HICCTB€HHLIX HWHCTUTYTOB.

Tabauya 5

MeToabl 3a1IMTHI OT BPaskAeOHBIX (BKeCTKHX) MOTJIOLIeHMIt

MeToabI 3aLIMTHI, CO3/1aBaeMble KOPIIOpaIHeii 10 MOSIBJIeHUsI HeNOCPeICTBEHHON YIPo3bl
JKeCTKOr0 norJiomenus (pre-offer defenses)

Tun 3amuTel

Onucanue

3amuTHOE BO3/IElCTBHE

«OTIyruBaHue aKym»
(Shark repellants) 1:
Paznenennslii coBer
nupekTopoB (Staggered
Board).

CoBeT TUPEKTOPOB KOPIIOpaLnu-
eI pa3feisieT Ha TPY paBHbIE
IPYIIIBE; TOJIBKO OJHA IPYIIa
nszbupaercs Ha onguH roa. B Poc-
CHM: Yepe3 HOMPaBKU K YCTaBY
3aTpyIHEHa CMEHA YICHOB COBETa
nupexTopos («I"a3npom», «Kpac-
Hoe CopMOBOY H IIp.).

Kopnopanus-niokynarenb oka3biBa-
©TCsl TUIIeHa BO3MOXKHOCTH IOITy-
YEHUS KOHTPOJIS HaJl KOMIIaHUen
1ocJie IPHOOPETEHHsI KOHTPOIBHO-
O MaKeTa.

«OTIyruBaHue aKym» 2:
VYcnosue cynepboib-
muHCTBa (Super-
majority).

YcTanaBiauBaeT BbICOKHI Tpo-
LIEHTHBIIT Oapbep akuuii, HeoOXo-
JIUMBIX JUISL 00OOpEHUsI MOTJIOIIe-
Husi, 00619HO 80—90%.

VBenuurBaeT KOJIUYeCTBO aKIHH,
HEOOXOANMBIX KOPHOpany-
MOKYTATEINIO JUIs HOJTy4EeHHs KOH-
TPOJIst HAJI KOMITaHUEH.

«OTnyruBaHue aKym 3:
VYcnoBue cnpaBeanBoi
uensl (Fair Price).

3acTaBisieT KOPHOpaLHUIo-
TMIOKYTIATeJIsl BBIKYIATh BCE aKIUH 110
OJIHO¥! LieHE BHE 3aBUCHMOCTH OT
TOTO, KaKasi TPYIITIa aKIHOHEPOB
BiazeeT uMu. Kak npaswusio, mo
BBITIOJTHEHHUIO 9TOTO YCIIOBHUSI KOP-
HOpALHs-1IeIb CHUMAET 3aIlUTy
CymepOOIBIINHCTBA.

IIpenotBpammaer AByCTOPOHHHME TEH-
JIEpHBIE NIPEIOKEHHS, T.€. CO3TaHHE
YCIIOBHM BBIKYIA aKIUH, TUCKPHUMH-
HAIMOHHBIX 110 OTHOIIEHHIO K pa3-
JIMYHBIM TPYIIIaM aKIHOHEPOB; BbI-
HYJa€T KOPIOPaLHIO-TIOKyIaTeNst
PECTPYKTYypHPOBaTh TeHAEPHOE Ipe-
JIOKEHHE.
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Tabauya 5 npodomicerue

MeToabl 3aLIUTHI, CO3JaBaeMble KOpHoOpanueii 10 NOsIBJIeHHs HeNOCPeACTBEeHHOH yIrpo3bl
JKeCTKOro norJiomenus (pre-offer defenses)

Tun 3amuTe!

Onucanue

3amuTHOE BO3JeiicTBHE

«S1IOBUTBIE MIITIOTIN
(Poison Pills).

Mex 1y akioHepamMy KOpIoparyu-
TEITN PACTIPENIEISAIOTCS CrIelHabHbIC
TpaBa («SIOBHUThIC TMIIOINY). B
CITydyae KECTKOTO TTOTVIONIEHHUs KOp-
TIOPALHH «sI0BUTbIE MHIOIID) JAIOT
aKIMOHEpaM KOPTIOpaIy-TeN
TPaBO MPHOOPETEHHUS TOTIOTHHUTEIb-
HBIX aKIUi CO 3HAYUTEIBHBIM JIHC-
KOHTOM HJIH IPOJAXKH CBOUX AKIIHI
KOPIIOpAIUN-TIOKYITATEIT0 CO 3HAUH-
TenbHOU npemueii. B Pocenn: «dop-
BapIHbIC) KOHTPAKTHI HA TIOKYIIKY
axtmit CIT «Opumu-Crpoem»/AO3T
«Jlextenras». B kmaccrueckoMm Buie
(co3manme 0co60ro BU/A LEHHBIX
OyMmar) O4eHb PeIKu.

J171s1t KOpIIOpauy-TIOKyTIaTeNst
MIPOBEACHHE KECTKOTO IOTTIOICHUS
CTQHOBHTCS] HEBO3MOXKHBIM H3-3a
BO3pOCILIEero 00beMa (pUHAHCOBBIX
PECypCcoB, HEOOXOUMBIX IS BBI-
KyIa KOHTPOJIBHOTO ITaKeTa aKIUH.
MoskeT 3a0I0KHPOBATh IOIBITKA
KOPIOPAIHU-IIOKYIIATe/s 110 IPo-
BEJICHHIO IIEPETOBOPOB HANPAMYIO
C aKIHOHEPAaMH KOPIIOPALNH-1EIIH.

«30110TEIE, CEPEOPSIH-
HbIE, OJIOBSHHBIC M1apa-
LIIOTHD» (KOHTPAKTHI Ha
yIpaBJIeHHE)

C pyKOBOZICTBOM WJIU CITy KallUMHU
KOMITAHHH 3aKII0YAI0TCS] TPYHOBbIC
JIOTOBOPEI, B KOTOPBIX OT'OBAapHBAIOT-
CsI 3HAUUTEIbHBIC KOMIICHCAIIIH B
cirydae ux yBosbHeHus. B Pocenn:
9TOT METOJ IIPHMEHNIIA KOHIUTEP-
ckas (hadpuka «Kpacublii OKTIOpDY,
3amuIasick B 1995 r. or noryomeHus
«MEHATEITom». beuta 3armanupo-
BaHa «{"a3npoMom» u «PocHedTBION
MPH pa3MeLIeHNH EHHbIX OyMar Ha
3aI1a/IHBIX PHIHKAX.

VBeINYUBAETCS CTOMMOCTS I10-
TJIOIIEHUS ¥ CHIDKACTCSI €ro HHBe-
CTHI[MOHHAs IPUBJIEKATEIBHOCTD (B
ciydae ¢ «KpacHbiM OKTsI6pem» —
B TPH pa3a).

Hcnone3oBanue pasany-
HBIX CX€M Y4JacTHs pa-
OOTHHMKOB B KalUTAaJIe
KOMIIaHHU

Taxwue nanel 0OBIYHO MPeTyCMaT-
PHBAIOT, YTO AKLUH KOMIIAHUH
MOKYTIalOTCs HA 3aEMHbIE CPE/ICT-
Ba. KyniieHHble akIuK JIEOHHPY-
I0TCSl B KAYECTBE 3aJI0Ta.

T'onocoBaHue 110 3TH aKUUAM OCY-
LIECTBISIIOT MEHEDKEPBI KOMIIa-
HUH.

Pekanuranu3amus BbIC-
mrero knacca (Dual class
recapitalization)

Mesk/y aKipoHepaMu KopIiopa-
L[UU-1IE]H PACTIPEEISICTCs HOBBII
KJIacc aKIuii, 00J1aJaloIyx npy-
OPHUTETHBIM TIPABOM I0JI0Ca, [0
HHM HE BBIITAYMBAIOTCS ANBH/ICH-
JIbl, U OHH HE 00palaroTcs Ha
OTKPBITOM pbIHKe. Braerner mo-
JIOOHOM aKIMM MOJy4YaeT MpaBo ee
oOMeHa Ha OOBIKHOBEHHYIO aKIHIO.

TTo3BossieT MEHEIPKMEHTY KOPIIO-
palMu-LUeaH NOIYyYUTh OONBIINH-
CTBO TOJIOCOB, HE BiIajiest KOH-
TPOJILHBIM ITAKETOM aKIHi
KOMITaHWH.
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Tabnuya 5 npodomicerue

MeToabl 3aLIUTHI, CO3JaBaeMble KOpHoOpanueii 10 NOsIBJIeHHs HeNOCPeACTBEeHHOH yIrpo3bl
JKeCTKOro norJiomenus (pre-offer defenses)

Tun 3amuTe!

Onucanue

3amuTHOE BO3JeiicTBHE

3amura peectpa ot
HECaHKIIHOHHPOBAH-
HOTO JI0CTyIa

Benenue peectpa peectpozepiKa-
TeJIeEM C XOpOIlEel J1ET0BOM pery-
Taruen

IprHIMNAATEHBIM ABIISETCS 110~
CTOSIHHBIN aHAIIN3 U3MEHEHUH B
peecTpe (Ha IPEAMET BBISBICHUS
AKTUBU3AIMH CJICNOK C aKIHUAMHU).

3anmiaer KOMIaHUIo OT I0CTyIa
K peecTpy aKI[MOHEPOB C IENB0
OBICTPOI CKYIKH aKIHH.

CaHKIMOHUPOBaH-HbIE
MIPUBHJICTHPOBAH-HBIC
akuuu (Authorization of
preferred stock)

CoBeT TMPEKTOPOB KOPIIOPALIH-
eI TIPUHEMAET PEUICHUE O CO3-
JIaHUM HOBOT'O KJIacca IEHHBIX
Oymar, 00JaJaouIMX CreHalb-
HBIMH IIpaBaMH rojioca (MHOTAa K
ITOMY METOJY 3aIUThI OTHOCSIT
«SITOBUTBIC TTHJTIOJIN).

YCaoXKHAET 1S KOPIOpaluy-
MOKyIATeNs NPOLEeNypy MOTy4CHHUs
KOHTPOJIS HaJl COBETOM JTUPEKTO-
poB.

CokpalieHue B KyMmyJis-
THUBHOM T'OJIOCOBAaHHE
(Reduction in comulative
voting)

OrpaHnYMBaeT NPaBO aKIHOHEPOB
aKKyMyJIHPOBaTh CBOU rojoca 3a
OITpe/IENIEHHOr0 YIeHa COBETa
nupekTopoB. KonuuecTBo roaocos,
KOTOPBIM 00J1a/1aeT akIHOHep,
PaBHO KOJIMYECTBY IIPUHAIEKA-
IIMIX eMy OOBIKHOBEHHBIX T'0JI0-
CYIOIIMX aKIUH YMHOKEHHOMY Ha
KOJIMYECTBO YJIEHOB COBETA JAUPEK-
TOPOB U30HPAaEMbIX B JAHHOM
romy.

YCcnoxHseT 171 KOpIoparyu-
TOKyTIATelIst POLEypPy TOITydCHHS
KOHTPOJISL HAJT COBETOM JIUPEKTOPOB.
AKIOHEpEI KOPITOPALH-LIENH, HE
COTJIACHBIE C YCIIOBHUSIMH JKECTKOTO
TIOTJIOICHYIS] MX KOMIIQHHY, TTOJTyqa-
FOT BO3MOYKHOCTB [IPOBECTH B COBET
JIAPEKTOPOB CBOHX WICHOB, NaXe HE
001a1as1 KOHTPOJILHBIM ITAKETOM
aKLMI KOMIIaHUM. DTa 3alluTa yBe-
JIMYMBAET BEPOSTHOCTH TOTO, 4TO
AKIMOHEpaM KOPIIOpaIHH-LIeIH (Jaxe
B YCJIOBUSIX KOI/]a OHH HE 00J1a1al0T
KOHTPOJIBHBIM ITAKETOM) YAACTCS
COXPAHUTB CBOETO MPEACTABUTEIS HA
TIOCTY TOII-MEHEe/DKepa.

Vi3MeHeHne MecTa peru-
CTpaLyK KOPIOpPaLHH
(reincorporation)

VuuThIBask pasHUIly B 3aKOHO/A-
TENbCTBE OTACNBHBIX ITATOB (pe-
THOHOB, IIPOBUHIINIT), BBIOMpaeTCst
TO MECTO PETUCTPALUH, B KOTOPOM
MOJKHO TPOIIE TPOBECTH 3alIUT-
HBIE TIONIPABKH B YCTaB U 00JIer-
YUTh CyCOHYIO 3aIUTY HIIU T1e
0oee HKECTKUM SIBISIETCSI aHTHMO-
HOIIOJIBHOE 3aKOHO/IATENIbCTBO.

Oo6ieryaer KOMIIAaHUH-LIENH Opra-
HU3ALHMIO TIPOLEYPHBIX MOMEHTOB
B XOJI€ 3aIIUTHI OT HOTJIOMICHUSI.

OrpaHuyueHne OTMEHBI
IONIPaBOK B yCTaBe
(lock-in amendment)

BBozsTCs MOT0XKEHHUS, OTPaHHYHU-
BAIOIINE BO3MOXXHOCTb OTMEHBI
paHee IPUHATHIX MOMNPABOK.

3arpy/HeHNE yAAICHHS U3 yCTaBa
paHee 0/100pPEHHBIX TTOMPABOK JaXe
B CITy4ae aKKyMyJISIHH «arpecco-
POM» 3HAUMTEILHOTO TTAKETa AKIHIL.
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Tabauya 5 npodomicerue

MeToabl 3aLIUTHI, CO3JaBaeMble KOpHoOpanueii 10 NOsIBJIeHHs HeNOCPeACTBEeHHOH yIrpo3bl
JKeCTKOro norJiomenus (pre-offer defenses)

Tun 3amuTe!

Onucanue

3amuTHOE BO3JeiicTBHE

Brikyn ¢ ucnonszoBanu-
€M 3aEMHBIX CPEJICTB

Tokynka KOMITaHMH WITH €€ IO/~
paszieNeHus rpyIoi YacTHeIX
HWHBECTOPOB (B TOM YHCJIE MEHEI-
JKEepaMH) C TIPUBIICYCHHEM BBICO-
KOH 107N 3a€MHBIX CPEJICTB.

B Poceuu: 10cTaTOYHO 4acTo €
HCIIOJIb30BAaHUEM «KaPMaHHOTO»

AKIMU KOMITaHUH, BBIKYIAEMOH
TaKuM 00pa3oM, OoJIbIIe HE IPO-
JlaroTcs cBOOOIHO Ha (HOHIOBOM
PBIHKE.

0aHKa, KOTOPBIil BHICTYIIACT rapaH-
TOM OIUIaThl, AKKYMYJIHPYEMBIX
TpeOOBaHMUI.

CospaHue crpaternye-
ckoii ceru (Strategic

Stakes)

OO6MeH MakeTaMu akIui MexITy
KOMIaHUSAMH-COFO3HUKAMM.

B Poccun: TosbKO KpaTKOCpOUHBIE
aJIbsHCHI 03 OOMEHA MaKeTaMHu.

CosnaHue anbsiHca Ui B3aUMHOTO
MPEIOTBPAICHUS HalaAeHHs Ha
OJIHY U3 KOMITaHHH-Y4aCTHHILI.

CoxpaHEeHHE B COCTaBe
KOMITaHHH peryimpye-

Moro Ou3Heca

Hanpumep, cCoXpaHEHHE B COCTaBe
KOMITaHHH PAIHOCTAHIMHU MTOTPe-

OyeT OT mOKymaressi HeOOXOAUMO-
CTH MCTIPAIINBATh Pa3perIeHus Ha
CIETIKY Y YIIOJTHOMOYCHHBIX TOCY-
JIAPCTBEHHBIX OPTaHOB.

Bo3moxxHOCTB 320710KMPOBaTh
CJIENIKY B IIEJIOM MOCPECTBOM
OHOPOKPATHUECKUX MPOBOJIOYEK.

MeToabl 3alIUTBI, CO31aBaEMbI€ yiKe IT0CJI€ TOT0, KAK TECHACPHOE NPEJJI0KEHHE HA BBIKYIT

akuuii ObLI0 caesiaHo (post-offer defenses)

Buja 3amuThl

KpaTKan XapaKTEePUCTHKA BU/Ia 3aIIIUThI

KOHTpHaHa}leHHe Ha aKIIUU «3axXBaTUYHUKa». Kopnopaum{—uenb JACJIaeT BCTPEYHOE

3ammra [Iok- | TeHAepHOE NPeUIoKEHHE aKIHOHEpaM IOKyHaTeIs.

Mena (PacMan |B Poccuu: «CnaBHedTb» npruodpena He3HaYNTENbHbIE TAKEThl aKIUH TOYEPHUX

defence) xommnanuii THK; rpynma «MHTeppocy mertanack npruodbpectu 49% axmuit THK Ha
MHBECTKOHKYPCE.

«OBpatHan Iprobperenne KOMITaHHH-TIOKYIaTeNls Kk OTBET Ha arpecchio, HO ¢ yueToM

- BO3MOJKHBIX TEXHOJIOTHUECKHUX CBSI3EH.

Hast oriepanus

B Pocenn: «KOHOKCHUMOank» u PAO «Hopusbckuit Hukenb» npotus « Hopuiib-
CKTa3mpoM»

Tsox6a (Letiga-
tion)

Bos0yxknaercst cynebHoe pa30MpaTensCTBO MPOTHB «3aXBATUMKA 32 HAPYILICHHE
AHTUMOHOITOJIHOTO 3aKOHO/IaTeIbCTBA HIIM 3aKOHOJIATENECTBA O IIEHHBIX OyMarax.
B Poccun: oyeHs mmpoxo 1o oboMy popMaabHOMY ITOBOAY, XOTs Goliee CBO#-
CTBCHHO JUISL TAKTHKHU «arpeccopay.

Konkypenuus
JIOBEpPEHHOCTEH
(proxy fight)

Bopsba 3a JoBEpEeHHOCTH aKIOHEPOB IS IPOBEIEHNS HEOOXOMMOTO PEIICHAS Ha
ob11eM coOpaHUH MM YCTAHOBJICHHS! KOHTPOJISI HAJl COBETOM JUPEKTOPOB.

B Poccun: nonbitka «OHIKCHMOGaHKa» HOMyYHTh MECTO B COBETE AUPEKTOPOB
PAO «I"a3npom»; ynpasiieHHe TaKeTaMH aKIUH «3aJ10r-0aHKOM B OTHOIIEHHH
HoBocHOUPCKOro 1eKTPOAHOTO 3aBOJIA.
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Tabnuya 5 npodomicerue

MeTtoanbl 3alIUTHI, CO31aBaeMbIe YyiKe I10CJI€ TOI0, KAK TCHACPHOEC NMPEII0KEHUE HA BBIKYIT

akuuii ObLI0 caesIaHo (post-offer defenses)

Buja 3amurhl

Kparkasi XapaKTepuCcTHKA BH/IA 321U THI

Crustaue ¢
«OeIBIM phIIa-
pem»

(White knight)

B kadecTBe nocieaHe NONBITKY 3aIUTUTHCS OT MOTJIOMEHUS MOXHO UCIIOJb30-
BaTh BAPHUAHT OOBEIUHEHHS C IPYKECTBEHHOU KOMIIaHHEH, KOTOPYIO OOBIYHO
Ha3bIBAIOT «OeJbIM phInapeM» (KOTOPBIH MOXKET OKa3aThCsl «CephIM» H IPOBECTH
PECTPYKTYPH3ALHIO).

B Poccuu: B xone 60pr0bI 32 HOBOKY3HEIIKHIT aIFOMHUHUEBBIN 3aBO TPYIIITBI
xommanuii M.JKu Buito ¢ «PycckuM amomMuHueM» — poaaxa 66% akuuii ¢pop-
MaJIbHO He3aBUCUMBIM KomnanuaM I".JIydanckoro.

«benprit
CKBaiip»
(White squire)

Moaudukanus Merona «0eoro peilapsy, pyu KOTOPOM «Oeblil CKBalp» He
MOJTyJaeT KOHTPOJIS HaJl Kopriopamueil. Belkymast KpyIHBIi akeT, ero odiaia-
TeJb OJJHOBPEMEHHO IO/MICHIBACT COTVIAICHUE O HEBMELIATEIBCTRE.

Cornartierue o
«He-

3aximoyaeTcst J0OPOBOIBHO, KOI/Ia MOIVIOIIAONIAs KOMITAHHS KyIniia OOJBIION, HO
HEJOCTATOYHBIN [Tl KOHTPOJIS COBETa IMPEKTOPOB, MakeT akiuii. CorameHue oobrd-
HO HPelycMaTpUBAET, YTO MOMVIOLIAFOIIAs KOMITAHHS BO3JIEPKUTCS OT YBEIUUYEHUS

MOTJIOLICHUN o .
(Standstill CBOCH JI0JH B MONIOIIAEMON KOMITAHHH B TCUCHHE HECKOJIBKUX JIET M HE TOJIOCYET IO
agreement) ZIOBEPEHHOCTAM JPYIUX AKIIHOHEPOE. Coralenue Moxer COMPOBOMIATECA BEIKYTIOM
YaCTH aKLHil y HONIOLIAFOIICH KOMITAHHH 10 LICHE BBILIC PHIHOYHOM.
Brurouenne
nokymnarens B | MeTox mpuemieM Tor/a, KOria 3aXBaT4uKa HHTEPECYeT HEe CTOIBKO KOHTPOJIb
(uHAaHCOBO- HaJl IIPEIIPUSTHEM, CKOJIBKO y4acTHE B TPOU3BOJICTBEHHO-TEXHOJIOTHIECKOH
TEXHOJIOTHYEC- | LSTH.
KYIO LIETIOYKY
IIpennoxenue o
BBIKY-
ne/O0patHblii | HekoTopble KOMIAaHUM JE1al0T IPYIIE HHBECTOPOB, YIPOXKAIOIIEH UM 3aXBAaTOM,
BBIKYII C TIpe- | IpEIOKeHHe (Jalle KOHPUIeHIHAIbHOE) 00 00paTHOM BBIKYIIE C IPEMHEH, T.€.
mueid (Repur- | mpemioxeHue o BbIKyIe KOMIAHUEH CBOMX aKLMIi IO 1IEHE, MPEBbIIAIOLICH PbI-
chase of- HOYHYIO H, KaK ITPaBUJIO, TIPEBHIIAOIICH IIeHy, KOTOPYIO YIUIaTHIIA 33 3TH aKIIHN
fer/Premium JTAHHAs TPYIIIA.
buy-backs/
Greenmail)
1) Tlokymka akTHBOB, KOTOpBIE HE IIOHPABSTCS 3aXBATYUKY MJIH KOTOPbIE
€O3/1a1yT aHTUMOHOMOJIBHbIE MPOOIIEMBI.
2)  U36aBieHne OT NpHBIEKaTeIbHBIX AKTHBOB (3aIUTa «TEPHOBBIH Be-
Heny — crown jewel defence). B Poccun — pectpykrypusanus PAO «Ho-
PectpyKTypH- PHIBCKUH HUKEIb)» B (hopMe TpaHcepTa akTHBOB B 0Jb3Y «HopHibckoi

3aIus aKTHBOB

TOPHOI KOMIIaHUM.
3) B xpaiiHeM BapHaHTe — 3aIUTa «BBDIOKEHHAs 3eMJIsD» — scorched
earth). B Poccun — ouens pacmpocTpaHeHa, HO Jallle BCEro He BIMSAET Ha
JKeJTaHHe 3aXBaTYMKa YCTAHOBUTb KOHTPOIb HAJ| LEIbIO.
CpouHasi pecTpyKTYpH3aIHs C IIeNIbI0 MOBBILIICHUS LeHb! akiuil. [lepexadxa
aKTHBOB B JJoUepHHE KoMnaHuu. B Poccun — oueHb mHpoko.

157



MeTtoanbl 3alIUTHI, CO31aBaeMbI€ YyiKe I10CJI€ TOI0, KAK TCHACPHOEC NMPEIJI0KEHUE HA BBIKYIT

akuuii ObLIO caAesIaHo (post-offer defenses)

Buja 3amuThl

Kparkasi XapaKTepuCcTHKA BH/IA 321U THI

Brimyck akiuii Ui apy>kecTBEHHOH TpeTheil CTOPOHBI WIIH YBEIUYECHUE YUCIIa
aKIMOHEPOB. BhIKyM akiuii ¢ mpeMuel y CylecTBYIOIMX aKIHOHEPOB.
B Poccun: oyenb mmpoko. OObI4Hast NIPAKTHKA Pa3MBIBaHUS C TOMOMIBIO J10-

Pectpykrypu- |nomautensHol sMuccuu (1o 2002 r.). Mcnonb30BaHue MEXaHH3Ma «OOBSIBIICH-
3amus 00s13a- | HBIX» aKIWH (IMUCCHS PEIICHHEM COBETa TUPEKTOpoB). OOpeMeHeHNe KOMITaHUH
TEJILCTB JIOJITOBBIMH U MHBIMH 00s13aTenbeTBaMu («CypryTHedTerasy mepes 3a10roBbIM
ayKIIMOHOM, HHBECTHIIMOHHAS IIPOrpaMMa IIPY NPUBATH3ALMH [TaKeTa aKIHi
«JTYKOWJI» B 1999 1.). BRIKYI 10JT0B 0depHAX 00mecTB («CaBHedTs TpH-
obpela BCIo KPeMTOPCKYIO 3a10JDKEHHOCTh CBOMX JIOYEPHUX KOMITAHHH).
1) dopmupoBaHHE UMHIKA KOMITAHUU KaK BaYKHOM JUIsl CTpaHbI (peruo-
PR-3amnura Ha)

2) WudopmanronHas BoifHa IPOTUB «arpeccopa
B Poccun: oueHb IHPOKO

MeToab! 3alHTH OT KECTKOTO IMOTJIOMIEHHUS TaKKe MOYKHO KJIACCH(UITIPO-
BaTh Ha OIEpaIMOHHBIE (Operating) U HeolepalunoHHBIE (nonoperating) METOIBI.
OmnepanMoHHBIE METOJBI 3aIIUTHI — 3TO METOMIBI, TPEOyIomue AT CBOETOo HpH-
MEHEHHS H3MEHEHHsI COCTaBa WM CTPYKTYPHI aKTHBOB (TTACCHBOB) KOMIIAHUH.

Tabauya 6

JIMHAMHKA «9KOHOMUYECKOii KOHIEHTPan»

(cBeleHHSI 0 PACCMOTPEHHBIX AHTMMOHOMOJIbHBIMH OPraHAMH
XoaTaicTBaxX U yBeAOMJIEHUSAX NPH OCyLIeCTBJIEHUH
rocyAapCcTBEHHOT0 KOHTPOJISI B COOTBETCTBHM € TPeOOBAHMSIMH
cT. 17-18 3akoHa P® «O KOHKYpeHIMH ¥ OTPAHUYEHHH MOHOMOJIUCTHY -
CKOJi 1eiITeJIbHOCTH Ha TOBAPHBIX pbIHKax» B 1998-2000 rr.)

PaccmotpeHo 3asBieHuit OTKa3aHO B COTNIACUH JlaHo cornacuit
Bru.c Bru.c
BT.U.C
HWHOCT- HUHOCT-
Bcero HMHOCT-
1=3+5 PaHHBIM BCEro BCEro PaHHBIM
PaHHBIM
HHBECTOPOM HWHBECTO-
HMHBECTOPOM
2=4+6 pom
1 2 3 4 5 6
T'AK 557 117 6 1 551 116
1998 TY 1928 59 58 - 1870 59
Hroro 2485 176 64 1 2421 175
MAII 531 101 2 1 531 101
Cr. 17 1999 TY 2405 67 52 - 2353 67
Hroro 2936 168 54 1 2884 168
MAII 885 79 - - 885 79
2000 TY 2997 104 38 - 2959 104
Hroro 3882 183 38 - 3844 183
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Tabnauya 6 npodomicerue

PaccmoTpeHo 3asiBieHui OTKa3aHO B COTIACHH JlaHo cornacuit
BT.Y.C BT.4. C
BT.4.C
HUHOCT- HUHOCT-
BCEro HHOCT-
1=3+5 PaHHBIM BCEro BCEro PaHHBIM
- PaHHBIM
HWHBECTOPOM HUHBECTO-
HMHBECTOPOM
2=4+6 poM
1 2 3 4 5 6
T'AK 921 216 4 3 917 213
1998 TY 3496 191 67 7 3429 183
Htoro 4417 407 71 10 4346 396
MAIT 1642 259 4 1 1640 259
Cr 18 1999 Vv 5673 281 119 3 5554 278
' Hroro 7315 540 123 4 7194 537
MAIIL 3304 490 7 2 3297 488
2000 8% 8788 357 86 - fzgi 357
Htoro 12092 847 93 2 9 845

I'AK — I'ocynapcTBeHHbIH aHTUMOHONONBHBIN komuteT Poccun; MAIT — MunucrepctBo
AHTUMOHOMOJIBHOM nosutuku Poccun; TY — teppuropuanbHble yIpaBieHus.

Tabruya 7

l'[paBa AKIIHOHEPOB B 3AaBUCHUMOCTH OT 101U
B OIVIAY€HHOM YCTAaBHOM KalmuTaJje

«ITopor»
IIpaBa akuuonepa
yuacTusi
1) IlpaBo ronoca Ha 00IIeM COOpaHNH aKLHIOHEPOB;
2) mpaBo HA MOyYeHUE AUBHUACHIOB MO JAHHOU KaTErOPUH aKIIHUi;
1 akums 3) mpaBo Ha TOTyYeHHE YaCTH MMYIIECTBA (aJeKBATHOH CTOMMOCTH) NPH JIMKBHAA-
mun AQ;
4) npaBo TpebOBaTh BHIKYIIA aKIHil IPH ONPE/IEICHHBIX YCIOBHUSIX.
1% 1) ITpaBo Ha o3HakoMiieHHE ¢ HH(OpMalHel, nmetoieiics B peectpe AO;
2) npaBo Ha oOpaleHne B CyJI C ICKOM K WIeHy coBeTa aupekTopos AO.
2% 1) ITpaBo BHeCTH 2 MPEATIOKEHHUS B TOBECTKY IHS 00LIEro coOpaHusi aKIIMOHEPOB;
2) npaBO BBIIBIKEHHs KaH/U1aTa B COBET JAMPEKTOPOB M PEBU3HOHHYIO KOMUCCHIO.
1) ITpaBo Tpe®oBaHMsI CO3bIBA BHEOUYEPEIHOTO OOIIEro COOpaHuUs aKMOHEPOB;
10% 2) mpaBoO Ha O3HAKOMIIEHHE CO CITHCKOM YYaCTHHKOB OOIIEro cOOpaHWs aKIHOHe-
PoB;
3) npaBo moTpe6oBaTh MPOBEPKH (PMHAHCOBO-X03AHCTBEHHON nestenbHOCTH AO.
IIpaBo GnokupoBaTh pemeHust o0Iero coopanusi aKIMOHEPOB 110 BONPOCAM H3Me-
2504+1 HEHMA YCTaBa, PasMEIIIeHNs aKIui (3aKphITas MOJIICKA, Pa3MeEIIeHHEe OOBIKHOBEH-
Ak HBIX aKIUH Yepe3 OTKPHITYIO MOAMHCKY, €CIIH pa3Meliaercs 6onee 25% paHee pas-

MCIICHHBIX 0OBIKHOBEHHBIX aKHHﬁ), peopranusani 1 JUKBHAAUU AO,
3aKJIHOYCHUA KPYIHBIX CACIIOK.
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Tabnuya 7 npodomicerue

«Ilopor»
IIpaBa akuuonepa

yuacTus
30%+1 IIpaBo mpoBeneHus odEero codpaHus aKIMOHEPOB, CO3BAHHOTO TIOBTOPHO (B3aMeH
AKIHS HECOCTOSIBIIIETOCs ).
50%-+1 1) IIpaBo mpoBeneHus o01Eero coOpaHus aKIIMOHEPOB;
- 2) mpaBo NPUHATHA PEIICHHS Ha 00IeM COOpaHWH aKIMOHEPOB (3a UCKIIOYECHUEM

BOIPOCOB, TPEOYIOMIUX KBUTU(PUIIMPOBAHHOTO OOJIBLIMHCTBA).

75%+1 IMonuelit koHTpOaE B AO (€ciu «I10por» sl NPUHATHS PEIIEHNUs He TIOHAT B yCTa-
aAKLMs BE).

Fpadmk 1.

OhthEKTMBHOCTE CNMAHKMIA M NOMMOLLEHIMA

100
Konuyectso 80
G
caenox, 100% 61
a0 a7
20 2 ﬂ
He oKynawT Eno#eHHbIX OTCTal0T B CBOEM PAIBUTIM, [oCTUranT NOCTAENEHHLIX LEned,
cpencts, Mergers&Acuisitions pazpenswTea, PriceWaterhouse, Marks, Mirvis, nccnenosaune
Journal, 1998 uccnegosanne 300 cimAnuwia 50 MHTErPALMOHKBIX NOLECCOE,
3a 1987-1997 rr. 1982-1997 T

HUcrounuxu [Mpuioxenus 1: ganusie MAII P®; Aucrosa, 2002; Anapeesa, 2001; be-
nenbkas, 2001; Bnagumuposa, 1999; Usanos, 2000; Jleonos, 2000; JIsBoB u ap., 2000;
Pyneik, 2000; Pynsik, 2001; Pymsik, Cemenkosa, 2000; Yupkona, 1999, ri. 9; Berkovitch,
Narayanan, 1993; Herzel, Shepro, 1990; Ruback, 1986.
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