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1. CNuUAHNA 1 NOrnoLweHns B pbiIHOYHOMU
3KOHOMMKE: COBPEMEHHbIe TeopeTuyeckue
noaxoAbl U MUPOBas NPaKTUKa

1.1. TeopeTnyeckme KoHUENLUN

Xo3siicTBEHHBIE CUTYaIlNH, B KOTOPBIX MOTYT UMeTh MecTo cnusiaus (C) n
noromenus (IT), upe3BpruaiiHo pasHOOOpa3HBL. DTO 00CTOATENLCTBO, BEPOSITHO,
1 TTIOPO/INIIO MHOXKECTBO PA3IMYHBIX TEOPETHYECKUX HHTEPIIPETalnil yKa3aHHBIX
npoueccoB. [lepeuncienne CymecTBYIONMX KOHIENINA HaYHEM C XapaKTepuc-
THUKH IEHTPAITEHON MpPOOJIEMbl — METOIOB PHIHOYHOTO PEryIHpOBaHUs d(hQek-
THUBHOCTHU XO3SHCTBEHHBIX ONEpaluii.

Henocrarounas sddexrnBHOCTh nmpennpustuii. PaccMoTpum curyaumio,
KOTZIa Ha PBIHKAaX HPOAYKTOB, M3TOTAaBIMBAaeMbIX (hpupMoil X, oOHapyXHBaeTcs
CPaBHHTEJLHO BEICOKHH YPOBEHB M3IEPKEK IPOU3BOJICTBA U/MITH COBITA; PBIHOY-
HBIC MO3HUIMH (UPMBI OKA3bIBAIOTCS OCJIA0IEHHBIMU BCIIEACTBHE YXY/IIICHHS €€
(PMHAHCOBOTO IOJOKEHUSI.

K unciy HeoOXomuMBIX yclioBUil BEIBO/A (PUPMBI M3 KPU3HCa OOBIYHO OTHO-
CAT cMeHy «Hed3(h(EeKTHBHOTO» pyKoBoasmiero cocraBa. OIUH U3 HccienoBaTe-
neit mpoonemsl, [.M3HHY, BBICKa3aln npeanonoxenue, 4ro umeHHo C u I1 mo3Bo-
JISIFOT OCYIIECTBUTH 3TH 3aJa4i Hanboliee paJuKajibHbIM criocodom (cM. Manne,
1965; 1967). 3amerum 1pu 3TOM, 4TO (prpMa, mepexBaTuBIIasi KOHTPOJIb, BOBCE
He 00s13aTeNIbHO JJOIDKHA 00eceunTh nepexos K 6ornee 3h(heKTHBHBIM MeTOIaM
MIPOM3BOJICTBA BCEX TOBApPOB, BHIMycKaeMbIX (pupmoit. OqHa JUIIL TPHOCTaHOB-
Ka MIPOEKTOB, XapaKTePH3YIOIINXCS OTPULIATEILHON YUCTON MPUBEICHHON CTOH-
MOCTBIO, B psiJie CITy4aeB MOXKET IOBJICUb 32 COOOH CyIIECTBEHHOE IOBBIIICHHE
PBIHOYHOH CTOUMOCTH (PUPMBI.

HertpynHo BuIETh, OIHAKO, YTO CAMO PETYINPOBAHHUE, OCYIIECTBISIONICECS
B Mo0OHBIX (hopMax, HEN30EKHO MPEAToIaraeT OrPOMHBIE N3IEPHKKH; TOITOMY
OCHOBHBIE HA/IeKIbl MHOTHE SKOHOMHCTHI BO3JIararoT Ha JEHCTBHE JPYTHX
(Ipexie Bcero «BHYTPEHHHX)») MEXaHW3MOB PEryInpoBaHUsl 3PQPEKTHBHOCTH.
BaxHyo ponb nmpu 3TOM MOTYT UTpaTh KOHKYPEHTHBIE CHIIbI, JCHCTBYIOLIHE B
«BBICHIMX CETMEHTaxX» PbIHKa TpyAa; modTomy B C 1 I1 (0coOeHHO B arpecCUBHBIX
MIOIVIONICHUAX’) OJIMH M3 CTOPOHHHMKOB yKa3aHHOH Touku 3penus, 10.Dawma, Bu-

* TouHOE OIpeAENCHUE arpecCUBHOTO (<OKECTKOTO») MOMIOMICHUS OCTACTCS MPEIMETOM
muckyccud. Tak, I IBepT NpHBOIKT IISATH pacIPOCTPAHECHHEBIX OIPEICICHUA arpeCCHBHO-
bl
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JUT JIMIIb «ITOCIETHIO WHCTAHLUIO» B PEANN3allMd PHIHOYHON JUCIHILIMHBI
(discipline of last resort) — cm. Fama, 1980, p. 295.

K umciy pa3HOBHUAHOCTEH KOHLEMIUH, KOTOPasi BBIBOAMUT MOIVIOLICHUS M3
HEoCTaTOYHON 3 (PEKTUBHOCTH (yHKIMOHUPYIOLIEH (UPMBI, MO>)KHO OTHECTHU U
TEOPETHYECKHE MOJIENIH, CBSI3bIBAIONINE TaKyl0 HEIPPEKTUBHOCTD C MPOSBICHH-
SMH B paMKax KOpIopanuu KOH(IMKTa «IIPUHIKIANT — areHT», a TaKKe C MOJIH-
THUKOW MEHE/DKMEHTa, HalpaBIICHHOW Ha MaKCHMH3alUI0 CBOOOJHBIX MOTOKOB
JICHE)XXHBIX pecypcoB (cM., Hampumep, Jensen, 1986) w/min Ha MakCHMHU3AIHIO
J10X0710B (hUPMBI B pacyeTe Ha OMHY akiuio (earnings per share) — cm. Bhagat,
Shleifer, Vishny, 1990. Onna u3 Bepcuii moJ00HON KOHICTIIIUN BUAUT UCTOUHUK
Hea(h(eKTUBHOCTH (PUPM MPOCTO B HHEPTHOCTH «OKOIABIIETOCS» MEHEDKMEHTA
Y B TOM, YTO BBICIIMH YIpaBIeHYECKUH MEPCOHAI IPOSBISIET HEJJOCTATOUYHYIO 3a-
WHTEPECOBaHHOCTh B YBEJIMYCHUHM PHIHOYHOW cTOMMOCTH (HUpMBbI. B KauecTBe
OZIHOTO M3 apryMEHTOB OOBIYHO NPHBOJATCS CCHUIKM Ha BeChbMa Clalylo CBS3b
MEX]Ty PHIHOYHBIM KYyPCOM IIEHHBIX OyMar, BBIIYIICHHBIX GHUPMOU, i MaTepHalIb-
HBIM BO3HArpaXJeHUEM MEHEIKEPOB BBICILIETO YPOBHSI .

BmMmecTte ¢ TeM HEKOTOpbIE aBTOPBI CKJIOHHBI PUITHCHIBATh HEAOCTATOYHYIO
OCHOBATEJIbHOCTh WHBECTHUIIMOHHBIX MPOEKTOB YPE3MEPHOH CKIIOHHOCTH K pHC-

TO MOIJIOIIEHHMSI, KOTOPEIE, CTPOTO TOBOPSI, HEJIB3SI CUUTATh B3aUMOHCKITIOUAIONINMHE (CM.
Schwert, 1999). Uarme Bcero mox arpecCHBHBIM MOMIOMIEHHEM HMEIOT B BUY CHUTYAIHIO,
KOTZla IOKyIIaTelb O0pamiaeTcs ¢ TEHJACPHBIM IPEUIOKEHHEM IPSIMO K aKI[OHEpaM.
OOBIYHO TOOOHOE pa3BUTHE COOBITHI — CIIEACTBHE TOTO, YTO IIEPErOBOPHI C PYKOBOI-
CTBOM Kopropanuu 3auuiy B Tynuk. B CIIIA B nepoii nonosuse 80-x IT. He MeHee MOJIO-
BUHBI MONIOMIEHHUH 0e3yCIOBHO MOJKHO XapaKTePH30BaTh KAK «IPYKECTBEHHBIE»: yCIIO-
BUS KyIUTH-TIPOAAXKU OTMPANINCH Ha IPEABAPUTENIFHOE COTIANIeHIe MEXIy KOpIIoparueii-
MIOKyTIaTeJIeM U COBETOM JHPEKTOPOB, a TAaKXKe MEHEPKMEHTOM ITOITIOIaeMOil KOMIIaHIH
(xommanuu-1ienn) — cM. Comment, Jarrel, 1987. B HEKOTOPBIX CIydasx «Ipy>KECTBCHHBIE»
MOIVIONIEHHUsT MOTYT M He TIpearoiararb IpeABapHTENBHEIX IeperoBopoB (takeovers
«made in heaven»).

¢ Pacuetsr K. Mapdu nokasbsIBaioT, 4To OIuIata BEICHINX MEHEKepoB K Hadary 80-X IT. B
ropasfo OoblIeil CTeNeH! 3aBHUCENa OT pa3MepoB (GHPMEIL, YeM OT H3MEHEHUS PHIHOTHON
cronmocTH ux akiui (Murphy, 1985); orciona BRIBOIATCS «HEMAKCHMU3HPYIOLINE» pe-
LICHUS PyKOBOIUTEICH KOPIOpAlMU O PaCIIUPEHUU XO3sicTBeHHBIX uMiepuil. B 1980 r.
mumb 20% BBIIUIAT, MOMydYaeMbIX BelcmmMmu yrpasmstrommmu (chief executive officer)
¢upMEI, OBUIM XOTh KaK-TO CBSI3aHBI C JBIDKCHHEM pBIHOYHOro Kypca akmui (Hall,
Liebman, 1998). [llupoxyro u3BecTHOCTs mproOpenn pacuetsl M. [ixencena u K. Map-
(u, cOrTacHO KOTOPEIM pa3Mephl CTHMYIHPYIOIIEr0 BO3HATPAXKICHUS B aMEPHKaHCKIX
Koprioparusx B 80-X IT. XapaKTepH30BAINCH CIEAYIOIINMH MPOIOPIISMU: IIPU yBEJIHUe-
HUU PBIHOYHOM cronMocTH akiuii Ha 1000 101, BRICIIUE YIIPaBISIOUINH COOTBETCTBYIO-
meil KOMIIAaHUHU JIOJDKEH OBIT JOTOJMHUTENBHO IOTYyYHTh, B CPEIHEM, MEHee 5 IEHTOB
(Jensen, Murphy, 1990).
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Ky ¥ OOJIBIINM aMOUIHSM («TOPABIHE») MEHEPKEPOB, BHICTYAIONINX B KAYECTBE
PYKOBOAMTENEH KOPIOpAIMH; peub UIET O NOoNydYHBIIeH ¢ koHIa 80-X IT. HIKMpo-
KYI0 U3BECTHOCTb «TeopHuu ropasiHm» («hubris theory») — cm. Roll, 1986. Ha oc-
HOBe 0030pa OosbIoro uncia padot, mocesmieHHbix C u I1, P.Pomn mpemioxun
CJICIYIOLIYI0 MHTEPIIPETALNIO: BO MHOTHX CIIydasX MPEANpPUHUMATENb MPOCTO
OOHapY>KUBAET «TOPIBIHIO», MoJIaras, 4TO OH MOXKET OLEHHUTh MOTEHIHATBHYIO
CTOMMOCThH (PUpPMBI Jydie, yeM pbIHOK. Ilpu aTom muunmarop I1 mcxomur us
NPENONIOKEHUS, COMIACHO KOTOPOMY HOBBIE BJIAJICNbIBI CMOTYT 00€CIeunTh 00-
Jiee BBICOKYIO PBIHOUHYIO CTOUMOCTD (PUPMBI. (3aMETHM, YTO HOIOOHYIO «TOPAbI-
HIO» TPYAHO CYUTATh HEOOOCHOBAHHOM, €CIIH MPEANOI0KUTh, YTO IPEAIPHHUMA-
Telb, TOKYNAUKi GupMy, 00aaeT 3HaYUTEIbHO OoJbIlei HH(pOpMaIHeil o
CpPaBHEHMIO ¢ Ipyrumu uHBectopamu. Ho, cornacHo npennonoxkenusm P.Poma,
BCE MOKYTIATENId PACIOararoT OMMHAKOBON HH(POPMAITHEIH).

HeTpynHo MoHATE, 4TO MOM00HAs CTpATETHs Yallle BCEro o0peucHa Ha HeycC-
IeX B T€X ClIy4asx, KOIJia MOXXHO CUUTATh 000CHOBAHHOW CHIIBHYIO TUIIOTE3Y OT-
HOCHTEJIbHO WH(QOPMAIMOHHON 3((EeKTUBHOCTH (MHAHCOBOTO pBIHKA (CM.
Fama, 1970; 1991): B ueHax akuuii 1 obauranuii, BeIMyIIEHHbIX Gupmoii X, B
9TOM cilydae y4reHa (BOIUIOLIeHa) Bes HannvHas uHdopmanus o pupme. Ennn-
CTBEHHBIH IIAHC MOKYIATeNII0 MOXKET MPENOCTaBUTh JIMIIb KaKOH-1nbo coBep-
IICHHO HENPE/IBUICHHBIN TOBOPOT B Pa3BUTHH COOBITHH.

OnHaKko caMH MPEANOCHUIKH, U3 KOTOPBIX MCXOAWUT CHUJIbHAs THIOTE3a MH-
(dopmanoHHOH 3PdeKTHBHOCTH (MHAHCOBBIX PHIHKOB, BPSAJ JIM MOXXHO MOJIa-
raTh COBEPILCHHO peaiCTUYHBIMH. Ha mpakTHKe MHBECTOPHI CTAJIKHBAIOTCA C
pa3iuuHbBIMH OapbepaMu Ha MyTH UH(OPMAIIMOHHBIX IOTOKOB, C CYIIECTBEHHbI-
MM TPaHCAKIIMOHHBIMH U MH(OPMAIIMOHHBIMH M3AEPIKKAMH, a TAKKE C MPOYUMHU
«HECOBEpIICHCTBAMW» (PUHAHCOBBIX PBIHKOB. XOpPOILIO M3BECTHBI M CHTYallUU
«TIOIABJIGHHOT0» COCTOSIHUSI PHIHKOB IIEHHBIX Oymar, Korjaa Mo JIeiCTBHEM Bpe-
MEHHBIX KOHBIOHKTYPHBIX (paktopoB q—koddduiuent Tobuna (T.e. koadduim-
€HT, XapaKTEePU3YIOUIUH COOTHOUICHUE MEX/Ty PHIHOYHON CTOMMOCTBIO LIEHHBIX
OyMar, SMUTHPOBAHHBIX KOMIIAHUEH, U BOCCTAHOBHUTEIBLHON CTOMMOCTBIO €€ pe-
QJIbHBIX aKTHBOB) MMEET BeChMa HU3KUH YpOBeHb. Bee 3T0 MOXKeT mopoxaaTh CH-
TyallH, KOTJla pelIeHUe O TIOKYIKe GUPMBI MOXKET CBUIETEILCTBOBATh CKOPEE O
TPE3BOM pacueTe, 4eM O «UPE3MEPHOI TOp/IbIHE» UHBECTOPA.

Kpurepun smnupuyeckoil NpOBEPKH KOHIEMIUH «TOPIABIHIY TPENCTaBIIs-
I0TCS HEJJOCTAaTOYHO YETKO ONpelesieHHbIMU. Kak OTIenuTh ciiydan «HermoMep-
HBIX aMOMIIUI OT OOBIYHBIX OIMIMOOK B OLICHKE MEPCIICKTHB PECTPYKTypU3aIin?
B kaxoii Mepe ABMKEHHE PIHOYHON CTOMMOCTH KOPHOPAaLMHU-TIOKYyNaTess (pbl-
HOUHBIH KypC UX aKLuii, B cooTBeTcTBHH ¢ hubris theory, mocne ciustHus q0iKeH



najarb) OTPaXKaeT TaKylo «TOPIBIHIO», a HE OYEPEAHON 3Ur3ar CIeKyJISITHBHBIX
orepanuii Ha (PUHAHCOBBIX PhIHKaX? JTH (@ TakXKe Ipyrue aHaJIOTHYHbIE) BOIPO-
CBI, K COXKAJICHHIO, OCTAIOTCS 0€3 OTBETa; MOTOMY HE BIIOJIHE SICHBI M CIIOCOOBI
SMIIUPUUYECKON MPOBEPKU YKa3aHHOW FMIIOTE3bI.

Bo3MoxxHOCTH onepallMOHHON cHHEpPruu. Jlo cux mop pedsb Iuia O BO3MOXK-
HOCTSX TOBBINICHHS 3P (HEKTUBHOCTH JIUIIL B paMKaX IMPHOOPETACMOr0 MPEANPH-
atust (pupmbl). Ognako C u I1 gaie Bcero OTKpbIBalOT BO3MOXKHOCTH HCIIONB30-
BaHUS [IPEUMYILECTB, CBA3aHHBIX C TOPU30HTAJIBHOW MM BEPTUKAILHON MHTET-
pauuei X03sUCTBEHHBIX IIPOLIECCOB.

OpnHa U3 TeopeTHYEeCKHUX TUIoTe3, BeIBUHYTHIX b.Kinaitnom, P.Kpoydopnom
U A.DnunaHoMm, Mpearnosaraet, 4to GupMa JOOUBAECTCS CPABHUTEIBHO OOJIBIINX
yCIIEXOB B Cllyyae DIyOOKOW cCrienuanu3aliy TMpHHAUIeKAINX € aKTUBOB
(Klein, Crawford, Alchian, 1978). SIcHo, 4TO B MOAOOHBIX CIyYasx BepTUKAIbHAS
UHTETPALUsI MOKET 00€CTICUMBAaTh JIyUIIYI0 KOOPIMHAIMIO TIPH UCIIOIb30BaHUU
B3aUMOJIOTIOJTHSIOIINX BBICOKOCTICIIMAIM3UPOBAHHBIX AKTHBOB Ha Pa3IMYHBIX
CTaJHsAX MPOU3BOACTBEHHOrO Tpolnecca. [opr30HTa bHAsS MHTETPaIHs TO3BOJIS-
€T JJOOUThCS IKOHOMHUH B YCJIOBHO TIOCTOSIHHBIX PAcX0/laX U peaii30Barh SKOHO-
MHIO Ha MaciiTadbax mpousBojacTBa (economies of scale).

DuHaHCOBbBIC CHHEPIUU. B HEKOTOPBIX cilydasx MpocTas TuBepcHUKanus
JICHEXKHBIX [MOTOKOB MOXKET 00CCICUUTh OMAronpusTHBIA d3PQEKT: ecnu IBIKe-
HHe (DMHAHCOBBIX PECYPCOB B BYX (PUPMax HE CIUIIKOM TECHO KOPPEITHMPOBAHO
MEXJ1y CO0OM, CIMSIHIE MOXET — PasyMeeTcsi, IPH MPOYMX PaBHBIX YCIOBHUSIX —
cozieiicTBOBaTh CTa0MIM3alui (UHAHCOBOTO MOJOKEHUSI O0BEJMHEHHOW KOMITa-
HHH.

[Tpu npexnmnoceuikax, 0OBIYHO UCIOJB3YEMbBIX B CTAHJAPTHBIX TEOpeTHYeC-
KUX MOJIEJISIX CIMSHUM (CM., Hanpumep, Scott, 1977), o0beaunenue hpupm, He Hc-
HONB3YIOUIMX «pbluar» (3aeMHbIC PeCypchl, IMOJyYeHHbIC, HAlpUMep, C MO-
MOII[bIO OOJUTaIllMOHHOTO (PUHAHCHPOBAHHUS), PEAKO MOXKET 00CCIICUNBATh CYIIC-
CTBEHHbIC ()MHAHCOBBIC BBITO/IBL. Pacimpenre 3aeMHBIX orepauii GupMbl MeHsI-
€T JIeJI0 CyLIeCTBEeHHBIM 00pa3oM. CriusiHue oOecreunBaeT yrnpoueHue GpuHanco-
BOW 0a3bl (PUHAHCOBBIX OIEPAIMH, & 3TO, B CBOIO 0YEPE/b, IIOBBIIIAET KPEIUTOC-
NOCOOHOCTH (PUPMBI U TTO3BOJISIET €1 MPETEH 10BaTh Ha IPUBIICUEHUE OoJiee KpyTI-
HBIX 3aiiMOB’.

BwMmecte ¢ Tem norionieHne KOMIaHUKM, HHTEHCUBHO IOJIb30BaBIIEHCS (QH-
HAHCOBBIM PbIYaroM HIIM UMEIOLIEH MPaBo Ha MOJTyYeHHE HaJIOTOBBIX JIBIOT, 1103-
BOJISIET «IIPUKPBITH)» CBOM JIOXOABI OT OOJOXKEHHUS JOMOJHHUTEIBHBIM «IIUTOM»
(tax shield), obecnieurBast TeM caMbIM 3KOHOMHUIO Ha HAJIOTOBBIX IUIATE)kKAX.

* JlomoNHUTEIbHBIE COOOPaKeHNSI MOXKHO HalTH B Stapleton, 1982.
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Cnag! Ha OTPACJCBLIX PLIHKAX U g!HBe[!CI/I!hI/IKa![I/IH. Cull MOT'YT O0Ka3aTbCA

ynoOHOM (hopMoii BBIBOJIA 4ACTH KaIlMTaIa U3 OTPACIIEH, CTOJIKHYBIIUXCS CO CIa-
JIOM, OCOOEHHO C JIOJITOBPEMEHHBIM COKPAILIEHHEM CIpOca Ha MX HPOAYKIIHIO.
Bonee Toro, B psine cirydaeB qUBEpCUBHUKALIS MOXKET OTKPBITh IyTh K Ooliee -
(hEeKTHBHOMY HCIIOJIL30BAHHIO B3aHMOJIOTIONHSIOUIMX PECYPCOB U K O0Jee MOIHO-
MY HCIIOJIb30BAaHHUIO UMEFOIIUXCS TPOM3BOJICTBEHHBIX MOIIHOCTeH. [{uBepcudu-
KaIisl HEPeIKO OKa3bIBACTCS MCXOIHBIM ITYHKTOM JJIS TMOCIEAYIOIIeH «Iepeak-
LEHTHPOBKI» U PECTPYKTYypHU3ALINHU BCEil XO35MCTBEHHON CTpaTeruu UPMBI, T1e-
peHoca IIEeHTpa TSHKECTH B €€ JeSTeIbHOCTH Ha BBIITYCK HOBBIX MPOAYKTOB U OKa-
3aHUsI HOBBIX ycuyT (cM., Harpumep, Chung, Weston, 1982).

PecTpykrypusanus u nepepacnpeneneHue pecypcoB. PecTtpykrypusanys
XO3SICTBEHHBIX OINEpalyii B pe3ysbTare rnepexsara KOpIopaTHBHOTO KOHTPOJIS
MOXET COIPOBOXKJATHCSA IepepacrpesieIeHHeM PeCcypcoB MeXIy OCHOBHBIMU
YYaCTHUKAMHM XO3AMCTBEHHBIX OIEpaluii, OCYUIECTBISIEMBIX KOpIopaiuen
(stakeholders) — Bnagenbuamu GpupMbl, MEHEDKEpaMH, KPEAUTOPAMH, paO0YHMHU
U JIp. DTO MOXET OBITh CBSI3aHO, HAIPUMEP, C JIMKBUIAIMEH MPSIMBIX MOCIEI-
CTBHH, CBSI3aHHBIX C HEA(PEKTUBHBIM yIPABICHUEM, H, COOTBETCTBEHHO, MOXKET
COMNPOBOXK/IATHCSI OTKa30M OT HEBBITOJHBIX KOHTPAKTOB, OOMEHOM paHee BBIIY-
HICHHBIX OONMranuii, TpeOyroumx OOJBIIMX MPOLEHTHBIX BBIILIAT, HA aKIWH,
YBOJILHEHUSIMU U TIPUBJICYEHHEM HOBBIX HAEMHBIX paOOTHHUKOB Ha OoJiee BBITO-
HBIX U1 QUPMBI yClIOoBUsX. TeM caMbIM mepepacipeelieHie CPEACTB B MOJb3Y
aKIMOHEPOB MOXKET 03HA4aTh, O KpaiHeil Mepe, HEKOTOPOe OrpaHHYEHHE MOHO-
NOJIMCTUYECKOM NPaKTUKU Ha pbIHKax (akTopoB mpousBoxacTa (cM. Shleifer,
Summers, 1988), HO, BMecTe C TeM, MOXKET XapaKTEPU30BaThCS U YCHIEHUEM MO-
HOTICOHMCTCKHX TEHJICHIIUI Ha TeX e PhIHKaX.

Ponp mndopmanmy, curHannsupoBanus (signalling) u obecrnevyeHus JuK-
BUJIHOCTH. YKa3aHHbIE KOHLIEIIIMK OOBIYHO UCXOAAT U3 TOTO, YTO IICHBI aKIIUH He
UCYEPIBIBAIOT Bcel MHOpMALMK O KOMITaHHH-1IeIH. Torna BO MHOTHX CITydasix
TEH/IEpPHOE MPEIJIOKECHUE MOKYIaTeNsl MOXKET CIY)KUTh CUTHAJIOM JJIS TTOCJIeNy-
IOIIIETO MOBBIILICHNS PHIHOYHOI CTOMMOCTH (PMPMBIL; CaMO MPEIIOKEHHE MTPOOYK-
JlaeT MHTEpEeC MOTEHIUAIbHBIX HHBECTOPOB K (prpMe, KaxKyliehcs He00eHEeH-
HOU. BraneHue akiussMu HETOOIEHEHHOW (DHPMBI YaCTO CPABHUBAIOT C «BIIAJIC-
HHEM IIIaXTOM, ComepiKaIei 3010To» («sitting on a gold mine») — cm. Bradley,
Desai, Kim, 1983; 1988.

C.Pocc noka3sai, 4ro cama cTpykTypa GUHAHCUPOBAHUS HHBECTUITHA MOXKET
HMHTEPIPETUPOBAThCA KaK CUTHAN Ha phlHKe KanmuTana (Ross, 1977). Tak, perie-
HHE KOMIaHUKM X TMPHOETHYTh K JIOMOJHUTEIBHOW AMUCCHU OOJIMIalliii MOXET
OBITh MCTOJIKOBAHO KaK CBUJIETEIBCTBO BBICOKOW KPEIUTOCIIOCOOHOCTH (DUPMBI;
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9TO, B CBOIO OYE€PE€Ab, MOXKET IMOBLICUTH €€ IMPUBJICKATCILHOCTD B KQUCCTBE O6’b-
€KTa TOTJIOIICHHUS.

K YKa3aHHbIM KOHUECIIUAM NPUMBIKAIOT U COBPEMCHHLIC TCOPHUU KOpIiopa-
TUBHOI'O YIIpaBJICHUA. 3TI/I TCOPUH CTABAT MaTCpHaJIbHbIC CTUMYIJIbI, noﬁymna}o-
HIKE BIAICIBICB aKIKi K 00Jice WIM MCHEE aKTHBHOMY MOHUTOPHUHTY, B 3aBUCH-
MOCTb OT JIMKBHIHOCTH DPBIHKAa COOTBETCTBYIOHmIMX akumii (cM. Holmstrim,
Tirole, 1993; Tirole, 1999). Cama NUKBHIHOCTh aKIUN MOOYXIACT UX BIIAICIb-
IEB YACIATh TOpa3o OOJbIlIe BHUMAHHS BOMPOCAM BO3MOXKHOTO MEpexBaTra ak-
IIHOHEPHOTO KOHTPOJIS.

I1.bonton u 2.-J1. pon TamneH B CBOCH MOAEIH UCXOIAT U3 TOTO, UTO B ITOM
cdepe CyIIECTBYeT CIAeIYIOMNH KOHIUKT: YeM MTPOYHEH BIaesblibl CTPaTer -
YEeCKOIr0 IaKeTa YTBEPXKAA0T CBOW KOHTPOJb HaJ KOpPIOpaLUed, TeM CUJIbHEH
OKa3bIBACTCA UX 3aMHTCPCCOBAHHOCTL B MPOBECACHUU TIIATCJIBHOIO MOHUTOPUH-
ra 3a pelIcHUSIMHU YIPABICHYECKOro nmepconana. Ho TeM caMbIM B HAUMEHBIIICH
CTETICHHU YIOBIETBOPSIETCS CIIPOC MHBECTOPOB HA JIMKBUJHBIC BIOXKCHUsS. VIMeH-
HO pecTpyKTypu3alus komrnanuu 1 peiHOK C ¥ [1 oka3pIiBaroTcst IIaBHBIM (akTo-
POM, TO3BOJIAOINIUM HOAACPKUBATH HCO6XOZ[I/IMy}O JIMKBUIHOCTb (I)OH)IOBOFO
PBIHKA U YIOBJICTBOPATH COOTBETCTBYIOIIHIA CIIPOC CO CTOPOHBI HHBECTOPOB (CM.
Bolton, von Thadden, 1998).

B 3ol KOHIENINH 0COOCHHO OTYETIIMBO OTPa3UIIoch (OPMHUPOBAHKE B pa3-
BUTBIX CTpaHaX HOBBIX PLIHKOB, O6’I)€KTOM TOProBJIM HA KOTOPBIX OKa3bIBAIOTCA
HE€ TOJIBKO OTACJIBbHBIC (I)I/IpMI)I, HO W MNpCANpUATUs, OTACIbHBIC XO3SIMCTBEHHBIC
nojpasieeHusl, exu u T.1. B nmocnenyromem uznoxenuu (paza. 1.3 u 1.4) pac-
CMaTPHUBACTCS TEXHUKA Pa3yKPYIMHEHHs OOJBIION KOPIOpANWH, MPEnoiararo-
masi He TOJIBKO Iepejavy IpaBa cOOCTBEHHOCTH M BO3MOXKHOCTH KOHTDOJIS 32
(YHKIIMOHUPOBAHHEM OT/JEIbHBIX CErMEHTOB (DUPMBI, HO U MOSIBJICHUE Ha PhIHKE
aKIMi OTIIOYKOBaBLIeHcs koMnanuu (Harpumep, split-off IPO).

Otnenenne cOOCTBEHHOCTH OT KOHTPOIIS M NPOOJIEMbI IeJIETUPOBAHMS IOJI-
HoMoumid (agency problems). [lenerupoBaHue MOTHOMOUKH YIPABISIONICMY
nepconany (Jensen, Meckling, 1976) moBbIIaeT poJib pelICHHA, IPUHAMACMBIX
MEHe/KepaMu; Hapsay ¢ Hed((EeKTUBHBIM YIPaBICHHEM BO3HUKAET TaKKe BO3-
MOXHOCTb CMCIICHUSA ITPUOPUTCTOB B Pa3BUTUN KOMITAHUU.

Tak, B cuity pUHAHCOBBIX U IPECTHIKHBIX COOOPaKEHHU BBICILIE MEHE/IKE-
PBI MOTYT peajn30BaTh CTPATEruio HEONITHMAIILHOTO (C TOUYKH 3pEHUsI COOCTBEH-
HHMKOB) pacuiupenust cepsl AesTeabHOCTH koMIanu. CoBpeMeHHas TeopHs Hc-
XOJIMT M3 MPEAIOJIOKEHHUS], COMTACHO KOTOPOMY C PaCIIMpPEHUEM aCCOPTHMEHTA
BBIITYCKaeMOW MPOAYKIMHA 0COOCHHO CHIILHO BO3pacTaeT polib (DYHKIMH 00LIero
yrpaBieHus (OpraHu3anys U KOOPAWHAIMS Pa3INUHBIX MPOU3BOACTB, KOHTPOIb
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3a pa3nMyYHBIMK cepaMH pa3pocCHIeHCs XO3SHCTBEHHOW AEATENBHOCTU U T.IL.).
OOpetast Bce OOJNBIIYIO POJIb B cepe yrnpaBieHHs, BHICIINE MEHEHKEPHI MOTYT
nHumupoBars C u I1, koTopsle He BeIyT K YBEIWYCHUIO YHUCTOMN MPUBEICHHON
CTOMMOCTH CBOEY KOMIIaHUH.

PacnipocTpaHeHne KOHITIOMEpAaTHBIX CIMSHUI MOXKET BBI3BAaTh K KM3HHU Iie-
nyto nens (uuki) C u I1. Tak, BHauane sHepru4yHbIe («HEIOMEPHO TOPABIE») Me-
Hemkepsl B xone C u I mprcoequHsIOT K cBOei kommanuu psa ¢hpupM. B moce-
JYIOIIMI TIepHOJ] TIOCTETICHHO BBISBISETCS HEIP(PEKTUBHOCTD CIOKHUBILETOCS
«PBIXJIOTO» KOHITIOMEpaTa; paHblile MK MOPKE MOCISTHUNA caM IpeBpaliaeTcs B
oobekt nocnenytommx C u I1. B koHIe KoHIIOB Oosiee ynawimBOMy NpeanpuHH-
MaTemio YIaeTcs MepexBaTUTh KOHTPOJIb M OCYLIECTBUThH MOCICIYIONIYI0 PEcT-
PYKTypHU3alMI0 KOMITaHuH, npuderas k nponaxam (sell-off) mim auBectnimsam
(divestiture) oTneNbHBIX OM3HEC-EAMHMIL, BXOIUBILIMX B COCTaB KOHIJIOMepara’.

Takum o6pazom, C u I MOryT okazaTbcsi Kak pe3yJbTaroM JAesTeIbHOCTH
BBICIIIETO MEHEKMEHTA, IPECIeayIOIero COOCTBEHHbIE HHTEPECH], TaK U Peak-
IMed phIHKA Ha Te JACHCTBUS MEHEIDKEPOB, KOTOPBIE BEAYT K CHIKEHHUIO dddek-
TUBHOCTH U YpE3MEPHOMY «pa30OyXaHHIO» (HUPMBI B Pe3yibTaTe KOHITIOMEpaT-
HBIX CIIUSIHUH.

Oco0eHHO MIMPOKOE pacrpoCcTpaHeHHe Moy4mia konuenuus M.JxeHncena:
B IIEHTPE KOH(IIMKTa MEXy MEHEeJDKEpaMH U aKI[IOHEPaMH Ha ITPaKTHKE OKa3bl-
BAaCTCsl IBWKEHHE CBOOOHBIX TIOTOKOB JICHEXKHBIX CPEJCTB U, B YACTHOCTH, Pa3-
MephI BIMIIAT akioHepam (cM. M.Jensen, 1986; 1988). B cooTBeTcTBHY € THITO-
TE€30i aBTOpa, BHICIIUII ypaBlIeHUECKUI IEPCOHANI CTPEMUTCS Ype3aTh 3TH BBII-
JIaThl, OCTABJISISI B CBOEM PACIIOPSKEHHH BO3MOXKHO OOJIBIIYIO 4aCTh CBOOOIHBIX
JICHEXKHBIX PECYPCOB.

B HexoTOpBIX BepcHAX 3Ta KOHIICTIUS BIOIHE MOXET COYETaThCs C yIIOMU-
HaBIIUMHUCS BBIIIE TEOPETUYECKMMHU CXEMaMH, ONHCHIBAIOIIMMH CTpEMJICHHE
BBICIIIETO MEHEIXKMEHTA K TOCTPOCHUIO OOIIUPHBIX «XO3SIHCTBEHHBIX UMIIEPUID.
OHa 4acTo UCIOIb3YEeTCsI IPU OIMMCAHUH CTUMYJIOB, TOOYXIAIOIIUX MEHEKEPOB
K OCYIIECTBJICHUIO KOHITIOMEPATHBIX CIIMSHUHA.

M.J[)xeHCeH Tonaraer, 9YTo MOMBITKA MEHEI)KMEHTa MOCTaBUTh IOJ KOHT-
pOJb CBOOOAHBIN TMOTOK JICHEKHBIX CPEACTB JOJDKHBI Hanbosiee 4acTo HaOIo-
Jarbes B (upMmax, CTpeMsIIUXCs BEIBECTH OCHOBHYIO YacTh CBOETO KamuTaia u3
«cTapbIx» oTpaciei. B Tex ciydasix, Korqa BbI3BaHHbBIE TOZOOHBIMH PELICHUSIMHU
areHTCKUE M3IEPXKKH JTOCTHTaloT OCOOEHHO OOJIBIUX pa3MepoB, pupma Hens-
0€XKHO CTaHOBHTCS BepOsITHBIM 00bekToM C 1 I1.

¢ Boree mospo6OHO STH MPOIECCH paccMaTpPUBaIOTCs B pasaeine 1.3.
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CrpemiieHre K YCUICHHIO MOHONONNCTUYECKNX MO3UINK pupmbl. Paccmar-
pUBaBILIeeCs BhIIIE ITepepacipeiesieHle pecypcos, conpoBoxaasuiee C u I1, cor-
JIACHO TIPEIIONIOKEHHUSM COOTBETCTBYIOIINX TEOPETHUECKHX CXEM, JJOJDKHO Obl-
JIO pacyMIaTh JOPOry AEHCTBHIO KOHKYPEHTHBIX PhIHOYHBIX cuil. Ho, kak oTMe-
4aJloCh BO BBECHUH, BO3MOXKHO M Pa3BUTHE MPOTHUBOMOIMKHBIX TeHAeHIHH: C 1
IT MOTyT CTaBUTH CBOEH LIEIbI0 YKPEMJICHHE MOHOMIOIUCTUYECKHUX (OJIUTOIIONIUC-
THUYECKHX) Mo3unuii pupmbl. Tak, ctparerus GUpMbl MOXKET MpeIoararhk mor-
JIOLI[EHHE KOPIOPALUN — KOHKYPEHTA.

Omnsbit nepBbix BodH C u II B CIIJA HarmsaHO CBUIETENBCTBYET O TOM, UTO
OlIeHKa aBTOpoB, cuuTaBiux C u I1 BaxHeHIIMM CpecTBOM yCTpaHEHHs! MIIH Orpa-
HUYCHUS KOHKYPEHTHOTO CONECpPHUYECTBA (CM., Hampumep, Moody, 1904), BronHe
peanucTUYHA. OTO OTHOCUTCA, pa3yMeeTcs, He ToJbko K mepBbiM BoHaM C u IT u
HE TOJBKO K aMEpHKAHCKOMY OIBITY: TaK, CIUsHUA B 12 oTpacisix obpabarbiBato-
meit npombinuieHHocTH OPI™ Ha mpoTshkeHnu 60-X IT. MPUBEIH K BeCbMa CyIIeCT-
BEHHOMY POCTY KOHILIEHTPAI[MH MPOM3BOJCTBA U KalUTajla B YKa3aHHBIX OTPACIaX
(Mboller, Hochreiter, 1976). HerpynHo npeamnonoxuts, uto pasmax C u I1, a BMecte
¢ TeM U MaciTadbl ropusoHTansHol nHTerpanun B CHIA u ctpanax 3anaanoit EB-
poribl 6bUTH OBI, TO-BUAUMOMY, HAMHOTO OOJBIIUMHU, €CJIM Obl OHH HE OTpaHUYHBa-
JIMCh TIPaBUTEIbCTBEHHBIM AHTUTPECTOBCKUM PETryIHPOBAHHEM.

B mpenmecTByromeM H3N0KEHUH BBIEICHBI HEKOTOPBIE TEOPETHUYECKUE
cxemsl C u II, crpynmupoBaHHbIe 110 pa3IMUHBIM KpUTEepHsIM. B peanbHOi sxu3-
HHU OIMCaHHBIE TMPOLECCHl MOTYT Pa3IMYHBIM 00pa3oM MeperuieTaTrbes ApYr ¢
apyrom. CkaxkeM, orniepaliOHHbIE CHHEPTHU MOTYT COYETaThes ¢ (PMHAHCOBBIMH,
a TeHJepHOE MPEIJIOKEHUE O MOKYIIKe MOXKET 0Ka3aThCs CUTHAIOM, IIPUBJIEKAI0-
MM BHUMaHHE YYaCTHUKOB PBIHOYHBIX OMNEpaIfii K MOTEHIMAIbHBIM BO3MOXK-
HOCTSIM, TO3BOJISIOIIMM PEaJIM30BaTh CXEMBl OJIUTONOIUCTUYECKON KOOpIuHA-
Uy AeicTBUM. [[BrokeHHne K ycTaHoBieHHO B pesyisTare C u [1 onTuMaibHbBIX
OIIEPAIlMOHHBIX M (PMHAHCOBBIX XapaKTEPUCTUK Pa3BUTUS KOMIAHHU MOXET
OIIOCPENOBaThCsl «HaberaMm» peiiiepoB, KOTOPhIE MPECIEAYIOT IIPH 3TOM YHCTO
CHEKYJIATHBHbIC LIETH.

CoBepIIeHHO Pa3IMYHBIMU MOTYT ObITh M 00mmmMe pesynsrarsl C ull. B ox-
HUX CIIy4asx MPOLECCHl XO3HCTBEHHOW MHTErPALlMH MOT'YT OTKPBITh ITYTh K 3¢)-
(eKTHBHOM peopraHn3aluy BCel JeSTeIbHOCTH MOMIONEHHON KOPIOpaluy, a B
JpPYTUX — TOPOIUTH TPOMO3IKUE U «PBIXJIBIC) KOHITIOMEPAThl, CTAIKUBAIOLIHECS
¢ GecYHCIIEHHBIMU TTPOOIeMaMH U, TIPEKAE BCETO, C TPYAHOCTSAMH YIIPABICHHS U
HEIOCTATOYHOM 3()(HEKTUBHOCTHIO.

Bo muorux cnydasx B C u I mposiBisercss neiCTBHE KOHKYPEHTHBIX CHJI
(«pbIHOYHAS TUCIMIUIMHAY), BMecTe ¢ TeM C u II MOryT BeCTH M K OTpaHUYEHUIO
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KOHKYPEHIIMU U PaCIIMPEHUIO0 BOSMOKHOCTEH OJIMTOMOIMCTHYECKOTO MIIM MOHO-
MOJMCTHYECKOTO PEryJHpOBaHuUS PhIHKA. J[0CTaTOYHO HATIOMHMTH, YTO B BOJIHE
ciusiHu# Ha nopore aBafuaroro croierust B CILIA k. Crurnep Buaen «merging
for monopoly», a B ciusausax 20-x rr. «merging for oligopoly» (cm. Stigler,
1950).

B ronne XX cronerusi 0cCOOEHHO OTYETIIMBO OOHAPYKWIINCH LIUKJIBI B IBH-
YKEHUH MPOLIECCOB MHTETPallMK ¥ 000COONIEHHS: 32 MHOTUMH KOHIJIOMEPATHBIMU
CIIMSIHUSIMH TI0 MICTEYSHUH CPABHUTEILHO HEOOJIBIIOTO IIEPHOa CIIEOBAIN TPO-
JlaXKH, aKIMOHEPHBIE «OTHICIUICHHs» (equity carve-outs) u auBecTHiuu. [loc-
KOJBKY CIIy4al He TOJBKO «YHCTO TOPH30HTAIBHBIX», HO U MHOTHX BEPTHUKAJb-
HBIX CIMSIHUN KOHTPOJIUPOBAIUCH OPraHaMU aHTHMOHOIIOJIMCTUYECKOTO Peryiu-
pOBaHMs1, NPEANPUHUMATENN CTPEMIINCH HAWTH Ooliee THOKKEe (GopMbl iepepa-
CIpeeNIeHNs] KOPIIOPATHBHOTO KOHTPOJIsI, 00ECIeUHBAOIIME OJIMTONONINCTHYEC-
Ky KOOPIMHAIUIO JISHCTBUI Ha TOBAPHBIX U (PMHAHCOBBIX PHIHKAX.

1.2. BnusiHue cnusaHum n nornoweHnn Ha adpdekTuB-
HOCTb XO3SINCTBEHHbIX ONepaLun: HeKoTopble pe3yrbTa-
Thl AMMNUPUYECKUX UCCriefoBaHNN

K uncny nHenocpencreennsix nocnenctsuii C u I1 MoXkHO OTHECTH JOBOJIB-
HO PE3KHi B3JIET PhIHOYHBIX LIEH Ha aKIUH MpHoOpeTaeMoil KOpHopaliy HEeroc-
PEICTBEHHO nepes MOoKynkoi. [1o JaHHBIM OIHOTO U3 aMepUKaHCKUX 00cienoBa-
HUH, OXBaThIBaBIIEro 663 yoavyHO 3aBEpHIMBIIMECS TEHAEPHBIC MOKYIKH
(1962-1985 rr.) Takas mpemus, MpUCBauBacMas MPOJABIIAMHU aKIUid, B 60-X TT.
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 pe3yjibTaTam MpH-
BOJISIT pacyeTsl Ha OCHOBe Jpyroro uccienosanus (Bradley, Desai, Kim, 1988).
Takum obpazom, C u II, ocymecTBisBIMecs B aMepPUKaHCKOH SKOHOMHKE Ha
MIPOTSHKEHHUH MTOCIICBOCHHBIX JIET, 0€3yCIIOBHO 00€CTIeUNBAaIIN BBITOJJHBIE YCIIOBHS
IIpoJaBLiaM OCHOBHOM YacTH aKLMi, MEHSBILHX BJIaeJblia; B OOJIBIINHCTBE CITy-
YaeB B BBHIMIPHINIE OKA3bIBAINCH U OCTAJIbHBIEC aKIIMOHEPHI OMIONaeMON KoMIa-
HUWU.

Bonee neranpHbIl aHAIM3 AMHAMUKY PHIHOYHBIX KYpPCOB aKIMi MOrionae-
MBIX KOMITAaHHH MOKa3bIBACT: JIOMOJIHUTEIBHBIC JOXO/BI OKa3bIBAINCH OCOOCHHO
3HAYUTEILHBIMU 33 HECKOJIBKO JTHEH /10 00BsIBIICHUs O TIOKyTKe. Tak, B 1984 1. B
cucreme NASDAQ 3a 10 nHel 10 0OBsBICHHS O TPOAAXKE KYypPCOBBIE JOXOIbI
cocraBisuta 19%, a 3a nenb — 10,7% (Asquit, 1988).

PriHOYHBIE BBHITOIBI MOKYTIATENs INPEICTABISIOTCS, MO KpaiHed Mmepe Ha
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MepBBIN B3IV, 3HAYMTENILHO MEHBIIMMH; B HEKOTOPBIX CIIy4asx BCIIEH 3a OCy-
mectieHreM C winu [1 ppIHOYHAs CTOMMOCTB KOPIIOpanuy — MOKYTaTeNs Mpoc-
TO CHWIKAJach. ABTOPBI OHOTO M3 MCCIIEAOBAHUM, MMOCBSIICHHBIX SKOHOMHYEC-
kuM nocneactBusM C u [1 B GaHKOBCKO# cdepe, BBIHOCAT B 3arojOBOK CBOEH
CTaThbH CJIOBA O «IPOKJISATHH, TATOTEIOIIEM Haja mobeauTenem» («winner’s
curse») — cM. Giliberto, Varaiya, 1989.

U Bce ke BOIIPOC O MOIJIMHHBIX YOBITKaX MIIM BBITOJIaX, C KOTOPBIMH CTall-
KHMBAeTCsl KOPIOPALHA-TIOKYIIaTelNb, IPEICTABIACTCS HAMHOTO OOJIee CIIOXKHBIM.
[Ipexne Bcero, BpsA JIM UMEET CMbICT OTPAHUYUBATHCS JIMIIB HETIOCPEICTBEH-
HBIM 3()(EKTOM; YKa3aHHBIE BBITOIbI, BEPOATHEE BCETO, JOKHBI 00HAPYKUBATH-
Csl 110 3aBEPUICHUH PEKOHCTPYKIMH IMPHOOPETEHHBIX NMPOU3BOACTBEHHBIX MOII-
HOCTEH 1 00IIel peopraHu3aIiil KOMIaHUH .

ODUHAHCOBBIN PHIHOK JAJICKO HE BCErJla MOXKET 00CCIECUUTh HECMEIICHHBIN
MIPOTHO3 PE3yJIBTaTOB YKa3aHHOTO Tpolecca. KpoMe Toro, BBIrO/Ibl, KOTOpBIE HO-
CSIT YAaCTHBIN XapaKTep, MOT'YT He HAWTH OTPaKEHHS B JIBHXKCHUH PHIHOYHOW CTO-
HUMOCTH KOPIIOpaluU-NOKYTIaTes.

UzBecrtasbie axcneptel M.JxeHceH u P.Py03k B cBoeM 0030pe paccMoTpenu
pe3ynbTatel 13 sMnupuueckux uccienoBaHui, nocesmenHsix C u I1 B amepuka-
HCKOM 5KoHOMHKe. [10o MX OIleHKaM, JOMOIHUTENBHBIN T0XO0, MOITy4aeMblid KOp-
MOpanUsIMA-TIOKYIaTeIsIMK, cocTaBisiT okoino 4% (Jensen, Ruback, 1983). Jlpy-
T'He WCCICAOBAHUS HEMEUICHHOW PEaKLIMH PHIHKA KAIHWTAJIOB HAa OOBSBICHHBIC
caenkd B 60-x rr. XX cTONeTHs MpUMEPHO COOTBETCTBOBAIM OICHKaM JIkeHce-
Ha — PyOoaka, a B 70-x rr. cHnsmiuck 1o 2% (cM. Jarrel, Brickley, Netter, 1988).
[IpumeuarenbHo, uTO B 80-X I'T. KaK yIIOMUHABLIEECs BBIIIE, TAK U APYTHE UCCIIe-
noanusi (Hanpumep, Bradley, Desai, Kim, 1988) ¢ukcupytor orpunarenbHbie
JOTIOJIHUTENBHBIE JIOXO/IbI Y KoMIaHui-nokymnareneit®. Ha pesyasrarax C u I1 sB-
HO CKa3aJIoCh BTOPKEHHUE B 3Ty c(epy OIPOMHBIX MacC CHEKY/SITUBHOTO KaluTa-
na.

7 Ilpu 5TOM HEen30€XHO BO3HHUKAIOT JOIOIHHUTEIbHBIC 3aTPYIHEHHS: YeM OONBIINiA epu-
O] OTZIEIISIET PacCMaTPUBAEMyI0 KOMIIAHHIO OT MOMEHTA CIIHSHUSA, TeM TPYAHEH BBIACIUTH
pOJIb HaYaJIBHBIX MMITYJECOB. VccienoBaHue, mpoBeneHHOe N0 ceMu crpanam — CIIA,
Benuxobputanus, ®PI, ®pannus, [senwns, benbrus u Fomnanmus, — IPUBOIUT K BBIBO-
Iy, 9TO BIIMSTHHE TTOTVIOIIEHUH Ha TPHOBUTLHOCTE KOPIIOPAIMH YAaeTcs IIPOCISUTh JHIIb
Ha TpoTsDKeHuH 3—5 et nocie npoxaxu ¢upmbl (cM. The Determinants and Effects of
Mergers, 1980).

# D10 He 03HAUAeT, pa3yMeeTcs, UTO Kaxk/asi Mogo0OHast cienKa MPUBOAIIA K YMEHBIICHHIO
PBHIHOYHOM CTOMMOCTH KOpIopanuii-lokynareneii. Mccienosanue GuHaHCOBBIX pe3ynbTa-
ToB 133 cnusHU aMepuKaHCKUX KommaHuil ¢ 1975 r. mo uronp 1984 r. nokassiBaet, 4ToO
OTpHIIATENbHBIE TOXOIBI 00HAPYKUBAIUCE Y 53% KOMITaHUH-IIOKyTIaTeNIel; MpUMedaTelIb-
HO, 9TO Y OCTaJBHBIX KOPIIOpalUii MOI0KHUTEIbHBIE JOIIOMHUTEIbHBIE JOXO/BI Yalle BCe-
TO OKa3bIBAINCh CPAaBHUTENHHO HeBeIHKH — 10 5% (You, Caves, Smith, Henry, 1986).
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Jlo cux mop pedp 1uia 0 KpaTkoCpOYHOM, HenocpeacTBeHHoM 3dexre C n
I1. OnHako 0coObIi HHTEPEC, KAK OTMEYAIOCH BBIIIE, MOTYT IIPEACTABIATD OoJiee
OTJIaJIEHHbIE TOCJE/CTBUS YKa3aHHbIX omnepauuid. [1.Manarecta paccmarpuain
BeCbMa ONaronpusiTHBIN At ¢pupm-niokymnareneit nepuon (1969-1974 rr.), ero
obcnenoBanue oxBatuiio 336 ciusauii. [IpaBaa, paccMaTprUBaeMblid IEPUOJ] TOC-
Jie TIOMIONIEHHS OBbLT HE CIIMIIKOM MPOIODKUTENBHBIM — 110 5 nieT. B cBoux pac-
YyeTax OH MCIOJIb30Ball cTaHaapTHy0 Moneidh CAPM (c ee moMoIibo OlleHHUBa-
JICh, OJJHAKO, HE 0)KUAAEMBbIE JTOXO/Ibl, @ yCTAaHABINBAEMBIE €X POSt IPEBBIICHHS
HaJl «HOPMaJIbHBIMW» I[OXO}IaMI/I).

Ha MPOTSHHXKECHUU TICPBBIX IMATU MECALCB, MOCICAOBABIINX 3a CIHUAHUEM,
CpEeIHUI COBOKYITHBIN JIOMOJIHUTENbHBIN J0XO0/ aKIIMOHEPOB B pacueTe Ha OAHY
KOMIIaHHIO-TIOKYTIATellsl COCTaBHI OKosio 20 MJIH JIOJII., HO 4epe3 61 mecsy ObL1
3a(h)MKCHPOBAH OTPHULIATEIBHBIN JOXO/, COCTABISBIINIL B cpeHeM 117 MiTH gosut.
Ha kommanuto (Malatesta, 1983). 3ameTuM TpH 3TOM, YTO CPEAHUE BEITHMYMHBI B
JAHHOM CJIy4ae MOTYT OKa3aThCsl IPOCTO PaBHOACHCTBYIOIIEH pa3HOHAIPABIICH-
HBIX 3QPEKTOB: CPaBHUTEIHLHO HEOOIIBIIOTO TOJIOKHUTENBHOTO d(dekTa, Habmo-
JIaBIIETOCS y MHOTUX TTOKyMaTeliei, 1 0COOCHHO KPYITHBIX YOBITKOB, C KOTOPBIMHU
CTOJIKHYJIOCh HECKOJIBKO IMOMABIINX B MCCIIEI0OBAHUE WHBECTOPOB, IPH peajn3a-
IIUM Ype3BBIYaiHO PHUCKOBaHHBIX IpoekToB C u I1.

[ToaToMy 0COOBII HHTEPEC MPENCTABISAIOT PE3yAbTaThl UCCIIEIOBAHMMA, B KO-
TOPBIX aBTOPBI CTPEMATCA AC3arperupoBaThb COBOKYIHBLIC JAHHBIC W BBIACIUTH
BO3MOXKHBIE CTpaTernu Kopropauuu-rnokynarens. K uncity Takux paboT MOXXKHO
oTHecTH cTaThio J.bepkouua u M.Hapaiinana, 0600muBIIy0 aaHubie mo 330
TeHaepaM amepukaHckux Kommanuil (1963-1988 rr). IIpumepHO B monoBUHE
BCEX MCCIICAOBAHHBIX CIIYyYacB CIUAHUA MPHUHOCUIIN MOKYTIATCIAM IMOJIOXKUTEIb-
HBIA JTOXOJ, COCTABISIBIIMKA B cpeaHeM okoio 10 muH nomt. B 78 ciydasx (u3
330) cnusHUS CONPOBOXKIANNCH MaleHHEM 001Iel JOXOJHOCTH (OTpHUIIaTeIbHON
JIOXOHOCTBIO) CIIENTKH JUIsl IIPOJIABIIOB M TIOKyMareseil. PacueTs! aBTOpoB MojiBo-
JAT K BBIBOAY O TOM, YTO ITIaBHYIO POJIb B MHUIIUUPOBAHNU YKa3aHHBIX CIIUSTHUH
Urpajo CTPEMIICHUE MEHEIKEPOB K COCPEIOTOUCHHIO B CBOEM PAaCIOPSIKEHUU
CBOOOJHBIX MOTOKOB JIeHEKHBIX pecypcoB (Berkovitch, Narayanan, 1993). Pe-
3yJIBTaThl UCCIIEJOBAHUS XOPOILIO COMIACYIOTCS C YIIOMHHABIIEHCS BBIIIE THITOTE-
3011 M.J[>)xeHceHa.

He6HaFOHpI/IHTHI)IC MOCJICACTBUA IJIA KOMIIAHUHN-TIOKYTIATCIIA TPOABIAIOTCA
0COOEHHO OTHYETIMBO B TE€X CIIydasx, KOIZa pedb UIET O KOHIJIOMEPATHBIX TOIII0-
mennsix 60-x — Hadana 70-x rr. MOXKHO coclaTbes B 9TOM CBSI3U Ha PE3yNbTaThl
uccinenoBanus J1.Pasenckpadra n ®.1llupepa, paccMaTpuBaBIIMX CIUSHUS B 00-
pabartsiBaroeit mpoMbinuieHHocTr CIIIA. @upmsl, npuberuiue Kk KOHIIIOMepar-
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HBIM TIOIVIOLICHUSM, IO OLEHKaM aBTOPOB, BIOCIIEACTBHH MPOJAIN OOJIbILE MO-
JIOBMHBI TPHOOpeTeHHbIX komnaHuil. Koproparuu, He mpoiaBime npuoopeTeH-
HBIE NIPEAIPHUATHS, CTOJIKHYIIUCH C CEPbE3HBIM CHIKEHHEM CBOEH peHTa0eIbHOC-
td. Jlo cnusitHUs HOpMa NMPUOBLTH TPHOOPETEHHBIX KOMIAHUH (CTOMMOCTD aKTH-
BOB KOTOPBIX He ObliIa 0OBSIBIICHA B MOMEHT MOKYIIKK) MPEBbIIIaia CPEeAHEOTpac-
JIeBbIE MIOKa3aTesIi peHTabeIbHOCTH 00Jiee YeM B JIBa pa3a, a MocJje CIUSIHUS OHa
HEM3MEHHO OKa3blBalach ropaso HWxe. TpeboBasoch, B CpemHEM, MPUMEPHO
JCBATH JICT, ‘1TO6I)I JOXOOHOCTH ITOTJIOIICHHBIX KOMITaHUH MorIJia JAOCTUYb Cpea-
HEOTPACIEBhIX XapaKTepUCTHK peHTabenpHOCcTH (cM. Ravenskraft, Scherer,
1987).

Kak ormeuanocs Boiire, HeaddektuBubie C u [1 k1aayT Hav4aao [UKIaM HH-
Terpaly ¥ MOCIEAYIOUEro 000CO0IeHH Pa3IMYHbIX XO3SIMCTBEHHBIX ONepa-
. M.Mu tuenn u K.JIe H 0co60 BbIIeTHIN T€ MOTIONIEHNUs, HA KOTOPBIE aMe-
PHUKaHCKHE (PMHAHCOBBIE PHIHKHM PEArnpOBaI 3HAYUTEILHBIM OHIKEHUEM KYP-
ca aKIMii KOpIopalui-nokynareiaeid. ITH aBTOPbI CMOIIIU POJEMOHCTPHPOBATH,
9TO Cpelu KOMIaHMH, MOMABIIMX B yKa3aHHYIO TPYyIIy, OoiblIas 4acTh cama
okazanack oobexToM C u I1 Ha mpoTsbkeHun nocnenyrouiero nepuona. OaHo U3
HEPBBIX PELICHU, KOTOPOE MPUHUMAIT ITOKYIAaTeNb MOKYIaTeN s IMOCIe TOII0-
HICHUA, — 3TO YBOJBHCHHUE PpsiJia BHICHIUX MOJDKHOCTHBIX JIMI, OCYIIECTBIIABIINX
CTPOUTEIBCTBO HEIPPEKTUBHBIX «XO3SIMCTBEHHBIX UMIIEPHUil» B MPEIIIECTBYIO-
wmit nepuoxn (Mitchell, Lehn, 1990).

BwMmecre ¢ TeM pe3ynbrarhl 00cIe0BaHuU, T0-BUANMOMY, MOTYT CBHJIETEb-
CTBOBATh O TOM, YTO C u I1 Bo MHOTHX ClIydasaX OTKPbIBAIOT IYTh K MOBBIIICHUIO
3 PEeKTUBHOCTH XO3HCTBEHHBIX onepauuii. Bo BcsikoM citydae, cpeqiu Kopropa-
IUH-1esIell Jale BCero NMpHCYTCTBYIOT yOBITOYHBIE (MM HEJOCTAaTOYHO IpH-
ObuTbHBIC) upMBI — cM. Palepu, 1986; Morck, Shleifer, Vishny, 1988.

O6cnenoBanue KPYMHBIX cusHui (0onee 50 ciydaes, 1979-1983 rr.) moka-
3aJ10, YTO B TOCJICAYIOIIHIA IEPHO] HOpMA MPUOBLIH (10 BBIUETA HAJIOTOB) Y KOP-
nopanui-rnoKymnaTenaei oka3plBaiack B CpeAHEM Ha 2,4 IPOLEHTHBIX ITyHKTA BbI-
ure, yem Jo ciusinus — cM. Healy, Palepu, Ruback, 1992. B ¢unancoBom cexro-
pe GaHKH, BBICTYNABIIHE B KAYECTBE «IOIIOTUTENICH, Yallle BCEro XapaKTepH3o0-
BaJIUCh OoJiee BBICOKON PeHTa0EIbHOCTBIO, M TIOCHIE CIUSAHUS d3PPEKTHBHOCTD X
orepalii B OOJILIIMHCTBE CIy4aeB ICHCTBUTENbHO MoOBbILANach (de Young,
1997).

MoXKHO 71 IoNaraThb, YTO TEHAEPHOE MPEATIOKEHUE O TPUOOPETEHUH aKIni
CJIY)KUT CUTHAJIOM, BBIABIAIONIUM PBIHOYHYIO HEAOOIICHKY KOMHaHI/II/I-HeJ'II/I? Pe-
3YJIbTaThbI I/ICCHCI[OBaHI/Ii/lI C u Il numis yacTHYHO COMIaCyroTCd ¢ YKa3aHHbIMU TC-
OPETUUCCKUMMU MPCATTOTIOKCHUAMU. B Cllydasx, Korjaa NpeajIoKCHUC O CIUAHUN
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6])1.]'10 OTBCPTHYTO PYKOBOACTBOM KOMITAaHUU-UEC/IU, JaHHAsA KOMIIaHUS TIPUBJICKA-
Ja K cebe BHUMaHHME U 4acTo JCHCTBUTENIbHO OKa3bIBalIach OOBEKTOM MOIIIONIE-
HUS B MOCIEAYIOUINI IEPUOL.

Ecnu oHa Bce e ocTaBajiach HEMPOJAHHOM, TO, KAK CBHJICTEIBCTBYIOT Ha0-
JIIOZICHUS 32 PBIHKOM (cM., Harpumep, Bradley, Desai, Kim, 1983), Ha nporsike-
HHUM TOCJIEIYIOLIEro Mepuosia — OT rofia 0 5 JIET — PhIHOYHBIA KypC €€ aKuuu
BO3BpAIAJICS] IPUMEPHO K TOMY )K€ YPOBHIO, KOTOPBIl CYIIECTBOBAI JIO IIEPBOTO
TCHACPHOT'O MTPEAIOKCHUA. HpI/IMeHI/ITeIII)HO K O3TUM CJIydasiM BpsAd JIA MOXHO
YTBEP)KIaTh, YTO aKI[UK ObUTH HEMOOICHEHBI PHIHKOM U MPEIOKCHHUE O MOKYII-
Ke BBICTYNAJIO B KaYECTBE CUTHAJIA, MOOYXIAaBIIEro K MPUOOPETEHUIO TAKUX aK-
UH.

HeKOTOpOG MOATBCPKACHUC B OMIIMPUYCCKUX HCCICAOBAHUAX IMOTYy4YUJIa
TaK)Ke IMII0TE3a, COMIACHO KOTOPOM OHOM U3 L€ arpeCCUBHOIO MOMIOIICHUS
CIIy)XHT HEOOXOAMMOCTh N30aBUTHh (PMPMY OT MHEPTHOTO (MJIH, KaK OTMEYAJIOCh
BBIIIE, YPE3MEPHO aKTHBHOTO, CTPEMSILIErOCs K PACIIMPEHHI0 CBOCH «XO3sIH-
CTBEHHOH HMIIEPHN») «OKOMABIIEroCs» MEHEPKMEHTa, HE CONIAIIaroIerocs
JIOOPOBOJIBHO MOKUHYTh CBOM MOCThI — cM. Shivdasani, 1993; Schwert, 1996.
Bmecte ¢ Tem, kak cBuAeTenbCTBYIOT pacdersl [.IIIBepra, nmpuHyauTENbHBIN
(«kecTKH») XapakTep MONIOUICHHS Yallle BCEro ObLI CBsI3aH ¢ 0COOSHHO YIOp-
HBIM TOPIOM, KOTOPBII BEJIM MEHEKEPbl KOPIOPALMK-11€]Id, — TOPrOM, Halpas-
JICHHBIM Ha JIOCTH)KEHHE 0oJiee BBITOHBIX JUIs (AaKIIMOHEPOB) 3TOM KOpHOpaluu
YCJIOBUH MOITIOLIEHHUS.

OpHa 13 TPaKTOBOK TeopeTudeckoi rumnore3sl M.J[)keHceHa, HCIOIb30BaB-
masacd B SMIIUPHUUYCCKUX UCCICAOBAHHUAX, CBOAUJIACH K TOMY, YTO MEHCIKEPbI
KOPIIOpaIMU-TIOKYTIaTeNs B Ka4yecTBE 00bEKTa MOMIOMICHHS BBIOMPAIOT (HUPMBI,
obasaronye CpaBHUTEIBHO OOJBIIMMU JIMKBUAHBIMU pe3epBaMu. Pesynbrars
HEKOTOpBIX HcchenoBanuii (cM., Hanpumep, Harford, 1999) TpynHo coracosarb
¢ rumnote30i JkeHCeHa: B COOTBETCTBUH C YKa3aHHBIMHU pacueTamMu (pupmbl, 00-
JIaJaBIlIi€ KPYIHBIMU pe3epBaMU JIMKBUIHBIX CPEICTB, HA CAMOM JI€JIe HE Yalle,
a pexe IPYruxX BBICTYNAIN B Ka4eCTBE 00BEKTa IMOIIOICHHS.

Takum 00pa3oMm, KaK SIBCTBYET U3 Pe3yJIbTaTOB MHOI'MX MCCIICIOBAaHHH, TEO-
pernueckas monenb C u I, obecrieunBaronyx peaiu3alnyio pa3IndHbIX BHIOB
«CUHEPTHM» ¥ TOBbINIeHHE 3(P(PEKTUBHOCTH TEX ONeEpaluii, KOTOpbIE OCylIec-
TBIIAIOTCS KOPHOPAUUAMU-IIOKYIIaTeIsIMU, MTOIYy4aeT HEKOTOpYIo nonaepxky. Ho
enle OOJbIIEH MPEACTABISIETCS POJb phIHKAa KoproparuBHoro koHtpois C u I1 B
«pacthopmupoBaHun» HeIPPEKTUBHBIX KOMIIAHUH 1 00IIeM IepepacipenesieHnu
(peannokanuun) pecypcoB. B yka3aHHBIX CiIydasix, K COKaJICHHUI0, 0COOCHHO TPY/I-
HO OLICHUTH MaCI_HTa6])I IIOBBIIICHUA 3(1)(1)6KTI/IBHOCTI/I, HO B OTACJIBHBIX UCCIICO0-
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