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AHHoTauMA:. SIBiIeHUE CIUAHWUI M IOIVIOIIEHHUHA - HEOThEMJIEMAas 4YacTh JIFOOOH
PBIHOYHOW 3KOHOMUKH. Poccusi cerogHsi BBICTYMAaeT MOJIOABIM Pa3BUBAIOIIUMCS
Y4aCTHUKOM B cepe oObeanHeHns: OU3Heca B MUPE, MOATOMY yBEIMYHUBAIOIIASCS
KOHKYPEHI[USI Ha MHPOBBIX pBIHKAX JIeJaeT OCOOCHHO BaXKHBIM MOJIPOOHOE
pPAacCMOTpPEHUE CYIIHOCTH CHENOK CiusHuM W noriomennt B PD. B craree

OIMCBIBAETCS POJIb PHIHKA CIUSHHUM U TOTJIOICHUM.
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B ycnoBusix ycwieHHs TEHIECHUHUM TIJI00AJIbHOW HHTErpalMK, KOMIIAHUU
BBIXOJIAT HAa HOBBIE PBIHKM, KOHIIEHTPUPYIOT CBOM KalluTall, KOHCOJUIUPYIOT
omsHec. DUHAHCOBO-3KOHOMHYECKHE M TOJUTHYECKHE KPHU3UCHI 3aTPYIHSIOT
HOPMAJIbHYIO JESATEIbHOCTh KOMIIAHUM, CHWXXKAKOT HX JEJIOBYIO AaKTHUBHOCTD,

BO3MOXHOCTH HHHOBAITMOHHOI'O PAa3BUTHA.

HMcnonp3oBaHuMe KOMIIAHUSMHM MEXAaHU3MOB CJIMSHMHA W MOIJIOIICHUM B
KauecTBE CTpaTeruu pocTa OM3HEca, CO3/AaeT UM OIpeeieHHbIE MPEUMYIIEeCTBa U
sBisieTcss d(P(EKTUBHBIM HHCTPYMEHTOM YCHJICHHMSI WX TIO3UIIMM Ha pPHIHKE B
YCJIOBUSIX KE€CTKOM KOHKypeHIuU. B uucie Hanbonee 3HaYMMBIX BBITOJl OT CIEJIOK
[0 CJIUSHUIO U TOTJIONIEHUIO C 3apyOEKHBIMU KOMITAHUSIMH — JOCTYH K HOBBIM
TEXHOJIOTHSM, TIOJIYYEHHE JTOMOTHUTEILHOIO0 (PMHAHCUPOBAHUS HAa WHHOBAIIMU 3a
c4eT moBbIleHNsT A((HEKTUBHOCTH UCITIONB30BaHUs (HaKTOPOB Mpou3BoCcTBa. [Ipu
MIOMOIIIM  OOBCAMHEHHMS C KOMIIAHHEH, o00Jlajaronieii TEXHOJIOTHYCCKUMU

MpEUMYyICCTBAMM,IIPCOA0JICBACTCA TCXHOJOTMYCCKOC OTCTABAHUC U 0OHOBJICHHE

npoIyKIuH. [5].

B  Hacrosmiee Bpemss sl MUPOBOM  3KOHOMHMKM  XapaKTEPHBI
TypOYJI€HTHOCTb,  PEBOJIOLMOHHBIE  M3MEHEHUS  TEXHOJOTHWH,  KOTOpbIE
TPAJULIMOHHO MPEAONPENEISIOT POCT CHEIOK CIUSAHUM UM MOIJIOLICHHM,
[IPEBPAIAIOT HUX B BaXHBIA JJIEMEHT KOHKYPEHTHOW CTPATErMu KOMIIAHWM,
3aMHTEPECOBAHHBIX AKTUBHEE HCIOJIb30BaTh HMHHOBALMOHHBIE TEXHOJIOTMU U

IMPOAYKTHI, aICKBATHLIC HOBOMY' TCXHOJIOTHICCKOMY YKIIAOY.

B Poccum pemiaercs ciokHas 3amada TpaHchopMmallid 3KOHOMHUKHU IS
JOCTIDKEHUST MaKpPOIKOHOMHUYECKOM  COallaHCUPOBAaHHOCTH HAa OCHOBE €€
WHHOBAIMOHHOT'O Pa3BUTHs, OOYCIOBJIEHHas, B TOM UYHUCIE€ M TEM, YTO
SKOHOMHMYECKOE U TOJUTHYECKOE JIMJIEPCTBO B Hadalle HOBOW TEXHHUKO-
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SKOHOMHYECKON BOJHBI TpeOyeT AaKTUBHOTO HKCTOJIb30BAHMUS WMHHOBAIWM.
NHHOBAaIMOHHBIE CIBUTM B 3KOHOMHMKE HEMOCPEACTBEHHO 3aBHUCAT OT IMO3ULIHU
POCCUMCKMX KOMIIAaHMM Ha PBIHKE CIHMSHUM H  IIOIVIOLIEHUH, KOTOPBIN

3aKOHOMEPHO CUMTaeTCs (PAKTOpOM AMHAMUYHO pa3BHUBarolierocs ouzHecal4|.

[Ipu ¢opmupoBaHUM NOJUTUKKA WHHOBALIMOHHOTO Pa3BUTUA KOMIIAHUU
BOXHO HMMETh B BHJAY, YTO TEHACHUWH pPBIHKA CIWSHUA H TMOTJIOUICHHUMN
PACKpBIBAIOT HMHHOBAIMOHHBIA MOTEHIMAI TOCYyAAapCTB, OTpACIe, KOMIIaHWM.
UccnenoBanne 3apy0eHOTO M POCCHUHCKOTO PHIHKOB CIUSHUN W TOTJIONIEHUMN
MO3BOJISIET BBISIBUTH HanOoOJIee MepCreKTUBHbIE HATIPABICHUS UX UCIIOJIb30BAHUS B

NMHHOBAIIMOHHOM PAa3BUTHH.

AHanu3 MoKa3bIBaeT, YTO MUPOBOM PBIHOK CHIEJOK CIMSHUI U MOIJIOMIEHUI
nepexxuBaer Oym. OOBEeM CcHETOK TO CHusHUI0O W moriomieHnio (M&A),
o0bsiBNieHHBIX B 2015 rogy B nenom mo mupy, Beipoc Ha 30% U mpeBbICKIS TpiH
JOJII., T.e. mpeB3omen MNHKoBbie mnokazatenu 2007 romga. YBeIWYMBarOTCSA
MacmTabbl TpaH3aKIMA HAa 3TOM pblHKe. 3adukcupoBano okoyio 100 meracuemnoxk,
CyMMa KaXXJOM M3 KOTOPBIX MPEBBIINIAET 5 MIpA OO, & Ha CHAEIKH, CymMMa

KOTOpBIX IpeBbimana 10 Miupa gost., npunock 37% peiaka M&A[6].

I[To crouMOCTHBIM TIOKa3aTelsiM Ha pblHKe M&A  BblaenseTcs
dapmarieBTHYECKass TPOMBIIINIEHHOCTh, YTO OOBSICHIETCS PACTYIIUM CIIPOCOM Ha
WHHOBAI[MOHHBIE JIEKAPCTBA U METOAbI JieueHuss. COBOKYIHBIN 00beM TpaH3aKIUui
B 3TOM PBIHOYHOM CETMEHTE CcOCTaBWi mnopsaka 724 mupn nomit. Kpynueinmein
CIEIKOW B 3TOM OTpACIM M BTOPOM MO BEIMYMHE 32 BCIO UCTOpUio M&A crano
ciusiHue aMmepukaHckoro ruranta Pfizer, Inc. u wupnanackoit AllerganPlc.,
pe3yabTaToM KOTOpOoro OyAeT co3llaHa camas Oojblinas (apmaineBTHUecKast

KOMITaHUS B Mupe[6].

Poct akTBHOCTH HaOII0aEeTCS B TEXHOJIOTHYECKOM CEKTOPE: 0OBEM CHEIIOK
C y4yacTHeM KOMMaHWi u3 3Toi cdepsl npesbicusl 713 mupna pomi. Ilornomenue
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koprioparuedt Dell u gonmom mpsimpix maBectunmii SilverLake mpowsBoguTens
cucteM XxpaHeHus: gaHHbix EMC ctano kpynHeileil cAenkol 3a BCIO HUCTOPHIO

peiaka IT (cymma caenku coctaBuia 67 miapa 10i.)[6].

Jlupepom cpeau cTpaH MO IMOKA3aTENI0 COBOKYIMHOM CTOMMOCTH CJIIETOK
M&A cranu CIIA. Ha sty ctpany npunuiocs nopsiaka 50% ot obuielt ctouMoctu
TaKUX CAENOK Ha TI00albHOM PBIHKE. DTO O0YCIOBIEHO TPATUIIMOHHO BBICOKOU
JI€JI0BOM aKTUBHOCTHK) aMEPUKAHCKUX KOMIIAHUM M BBICOKMM KypcoMm paoiuiapa. B
[IEJIOM Ha PHIHKE B PaBHOW CTEMEHW OBUIM TMPEACTaBICHbl KOMIIAHWU M3 CTpPaH
Cesepuoit Amepuku (CILIA u Kanaga), EBponbl (BenukoOpuranus, dpanimus,

Beitapus) u Azun (Kuraii, 'onkonr, FOxnas Kopes u SInonus)[6].

BrepBrie 110 00bemMy' CIET0K B JUAEPHI BhINIET A3HATCKO-THUX0OKEaHCKUN
pPEruoH, Ha KOTOPBIM B MPONUIOM oAy HOpUIUIOCh 25,6% pbhIHKA CIUSHUA U

noromeHui. [9].

Poccuss B peiTuHre OO0BEMHBIX TIOKa3aTeled CACIOK CIUSHUA U
NOTJIONIEHUM HaxoauTcs Ha 25 mecte B mupe. O0mas cymma caenok B 2015 1. Ha
poccuiickoM pbiHKe M&A cokpaTuiaack Mo4YTH Ha TPeTh (55,8 Mup 10om.), a o
CTpaHbl HA MUPOBOM pblHKE M&A ymana modTtu B TPU pa3a, YTO CTAIO CaMbIM

HU3KUM I10Ka3areieM 3a nocieqaue 10 ner.

[IpryeM caenkn HOCWIHM NMPEUMYIIECTBEHHO JOKaJIbHbBINM Xxapakrep: 78% or

00I1Iero KoJu4ecTBa TpaH3akiui (69% uX CyMMBbI) 3TO — BHYTPCHHHE CICIKH [6].

DKOHOMUYECKUM CTaj, TaJeHue 1IeH Ha He(Th W 3aTPYyAHCHHBIA TOCTYI K
NONy4YeHHI0 (UHAHCUPOBAHUS, BBICOKUN YpOBEHb HWHQISAIMU, HECTAOWIBHOCTH
HAIlMOHAIBHOW BAJIOTHI — BaKHEWIIHE (AKTOPBI, KOTOPHIE  OIMPEISITIIN
HEYBEPEHHOCTh POCCUICKHUX WHBECTOPOB, CHIDKEHHE HMHTEpeca WHOCTPAHHBIX Y

YaCTHUKOB pblHKa M&A k Poccum.
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TpanunnoHHO Ha poccuiickoM peiHKE M&A moMuHHpyeT HedTerazoBas
oTpacib HeCMOTpsI Ha majenue 6omee yeM B 40%. CaMbIMH KPYITHBIMH CJICIIKAMHU,
KOTOpbIE 00ECTICYMIIA OKOJIO YE€TBEPTU poccuiickoro peinka M&A B 2015r. cTano
npuobpereHre Tpynnbl kKomnaHuit «CtpoirazkoHcanTuHr» [aznmpomOaHkoM u
UCP (cymma caenku 7 Mipi A0JUL), W TMOKYIKa 30JI0TOJAOOBIBAIOIIEIO TMIaHTa

Polyus Gold xommanue#t Sacturino Ltd. (cymma caenku 5,3 mupa goin.)17].

Poccuiickuii ppilHOK M&A 1o cymMMe CIIENOK 3aHsUl BTOPOE€ MECTO Cpeau
ctpan bBPUK. Oxnako, nokazaTenu 3aHsBILIEro neppoe mecto cpenu crpan bPUK
KuTaiickoro pelHkKaM&A moutu B 9 pa3 Beime (491,4 mupa momn. CIIA), gto
MOJTBEPXKAACT HEOOXOIUMOCTh  AKTUBU3AIMHU  ACSATEIBHOCTH  POCCUHCKHUX

KOMIIaHUH B cpepe CAUsTHUM U norioueHun [7].

B Mupe mnporHo3upyercs MNPOAOKEHHE AKTUBHOCTU II0 COBEPIICHUIO
caenok M&A u pocrmxkenue makcumyma B 2017 roay B pa3BUTBHIX CTpaHax U B
2018 rogy — B pa3BUBAIOIIMXCS CTPAaHAX MPH HAnOOJIee BHICOKUX TEMITaX POCTa B

Kurae, I'onkonre, Hunepnannax, Mexkcuke u Unauu[6].

B HeJIoOM MOKHO CACIaTb BBIBOA O TOM, YTO B COBPCMCHHBIX YCIIOBUAX
CIWAHHMA MW IIOIJIOIONCHHA ABJIAIOTCA CPpCACTBOM CbOpMI/IpOBaHI/IH OCHOBBI 1JId

BHCAPCHHA I/IHHOBaHI/Iﬁ H Pa3BUTHUA HHHOBAIIMOHHOI'O Ou3Heca.

OueBUAHO, YTO COBPEMEHHBIC CHEIKHA CIUSHUN W TOIJIOMIEHUM M TI0
reorpa@u ¥ MO OTpacieBOM NPUHAISKHOCTH KOHIECHTPUPYIOTCS TaM, TJIe
CUJIbHbl MHHOBAIIMOHHBIC TECHJICHIMUA WJHA €CTh 3aMHTEPECOBAHHOCTH B Pa3BUTHUHU
VHHOBAlIMOHHBIX  TEXHOJOIMA W  NOPOAYKTOB, TOHMMAHUE  3HAYECHUS
WHHOBAIMOHHOTO pocta. OHM 00€CcTeunBarOT YCIOBUS IS peaIu3alluu
COBPEMEHHOW WHHOBAIMOHHOM TOJUTUKH. POCCHICKHME KOMITAaHUM JOJIKHBI
0CO3HATh HEOOXOJMMOCTh MOMCKA MYTEH MOBBIMICHUS KOHKYPEHTOCIIOCOOHOCTH U
3 PEeKTUBHOCTH 3a CYET HWHHOBAIIMOHHOTO PAa3BUTHUS 4Yepe3 PBHIHOK CJIETIOK
CIUSIHUM U TIOTJIoIeHuM [4].
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