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B crarbe 06cykaaroTCcs TEHAECHIUE MEPOBOTO M POCCUIICKOTO PIHKOB CIIMSIHUI U TTOTJI0-
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ITpoBoaumbie B Poccun cinusiHus M MOIJIOLIEHMsT KOMIAHUHU O0JIaialoT pSAOM
CYILLIECTBEHHBIX OTINYMI OT IPOLECCOB UX IPOBE/IEHUS B CTPaHaX C pa3BUTON PbI-
HOYHOU 9KOHOMUKOU. Ha OcHOBE pe3ysibTaTOB aHaIM3a CAEJIOK IO CIUSHUSM U 110-
[JIOLIEHNUsIM KoMIaHuil B Poccuu 3a mociieiHue HECKOJIBKO JIET MOXKHO BbISIBUTD
OCHOBHbIE XapaKTepHbIE 4ePThI pblHKa M&A.

Hao6ntopaercs npeoOiiajianue rOpu30HTAIBHBIX CIEJOK. DTO 3HAYUT, YTO BO
MHOTHX OTpaciIsiX UAET YKpYIHeHre Ou3HecoB. [JaHHAst TEHEHIMs KacaeTcs B ep-
BYIO ouepesib HedpTera3oBoil oTpaciau Poccun, koropasi, BUAMMO, elje Ha JA0Jroe
BpeMsl COXpPaHHUT CBOM JIUUPYIOIINE MO3UIMK HAa OTEYECTBEHHOM pbIHKe M&A.
IIponecchl MHTErpany NPOCIEXKUBAIOTCS B TEJIEKOMMYHUKAIMOHHON 1 B MHIIE-
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BOW OTpacisix. B Toprossie mpoucxopuT mporece NOCTENeHHON CKYIIKH CTOJTMYHBI-
MU KOMITAHUSIMU PETHOHAJIBbHBIX TOPTOBBIX ceTel [5].

Crparerun cfielIoK OTIMYAIOTCS SIPKO BBIPAKEHHBIMH OTPACIEBBIMH OCOOEH-
HOCTSIMHU. AOCOJIFOTHBIMU JIMJIEPAMH 110 BEPTUKAIBHBIM CIUSHUSIM SIBJISTFOTCST Me-
TaJUTyprudeckne KOMIIAHUU, KOTOPbIE MPOJOIKAIOT BHICTPANBATh BEPTHKAIIHHbBIE
[EMOYKHU — OT JOOBIYN PYAIBI O €€ TPAHCHOPTUPOBKU KOHEUYHOMY MOTPEOUTEIIO B
nute 3apyOeskKHbIX KOMIIAHUT.

Ha nporsskeHnn nocieHux JeT IrIIaBHble HOBOCTH O HanboJjiee KPYIMHBIX CHe-
Kax MOCTYMAlOT U3 OfHUX M TEX K€ OTpaciiell 9KOHOMUKH, MOTEHIMaT KOTOPbIX
MO-TIPE3KHEMY BBICOK. TaKOBBIMU SIBJISIFOTCSI B IEPBYIO 04epeib HedpTerazopasi, Me-
TaJuTypruyeckasi, TeJIeKOMMYHHUKAIIMOHHAS U MUIIEBasi OTPACIIU.

B TO ke BpeMs Takue TeXHOJIOTUYHbIE OTPACIIH, KaK MAaIIMHOCTPOEHHUE, 3JIeK-
TPOHUKA, UH(POPMALMOHHbIE TEXHOJIOTMH, CYIIECTBEHHO OTCTAIOT OT JIMEPOB B
TaHHOW OOJIACTH, UYTO JIMIITHUI pa3 HOKa3bIBAET OPUEHTANNIO POCCUNCKON 3KOHO-
MUKHU Ha TPOU3BOJICTBO CHIPhS M €ro KOHeUHoe notpebienue. CoipbeBasi Hanpas-
JIEHHOCTh POCCUICKON 9KOHOMHUKH OTPa’KaeTcsl Ha CTOMMOCTHOM O0beMe CAETIOK
ciustHU# U norsiomieHuil. HedTsHas u MeTamiyprudeckast oTpaciu — JHAEPbI 1O
TaHHOMY TOKA3aTeJIo.

CnusiHusi CTAaHOBSITCSL B IOCIIeiHEE BpeMsl Bce Ooulee IMBIIIN30BAaHHBIMI, a 3TO,
0€3yCIIOBHO, MOJIOKUTEIbHAS YepTa. ITO NMPEANOChUIKA 1JIsl YBEJIUYEHUS KOJIUYe-
CTBa MEXJYHAPOJHBIX C/IEJIOK, KOTOPasi MOBBIIIAET NMPUBJIEKATEIBHOCTh POCCUII-
CKOI1 9KOHOMHMKH B TJla3aX NOTEHIMATbHBIX HHOCTPAHHBIX HUHBECTOPOB.

OpHa U3 BasKHBIX 0COOEHHOCTEN POCCUICKOTO PhIHKA CIWSTHAN W TIOTIIOIICHAN —
3aKpbITOCTh MH(popManyu. bonbilioe KonuuecTBO MajlbIX U CPEAHUX CAEIIOK OCY-
LIECTBISIETCS. HEMYOIMYHO, U TaJIeKO He BCe TaHHbIE O TaKUX CAENKAX MOCTYMAI0T
B CpejicTBa MaccoBoll nH(popmanuu. YacTo yyacTHUKHI phIHKA HE 3HAIOT HU UMEHU
npuoOpeTaTedisi, HI CyMMbI IIPOBOINMOM CHICJIKU.

Ha coBpeMeHHOM 3Tanie B OCHOBE POCCUUCKON 9KOHOMUKHU JIeXKaT pa3InyHble
MHTETPUPOBAHHbBIEC TPYNIOBbIE OO BEANHEHNUSI KOMITaHUN. FIMEHHO OHU 1 TIpeficTaB-
JISIFOT OCHOBHOM MHTEpeC JJIsl HAYYHOT'O U3YUYEHUs! IPOLECCOB CIUSHUI U MOTJIoNIe-
Huil. Bo-IepBbIX, OHU SIBIISTFOTCS. OCHOBHBIMH CyOBEKTaMH IPOLECCOB CIUSHUN U
MOTJIOLIEHUH, a, BO-BTOPBIX, 00pa30BaHue I'PYNIIOBbIX 00'bEJUHEHUI UMEET CBOIO
BHYTPEHHIOIO JIOTHKY, KOTOpasi JUKTYeT OOJIBIIMHCTBO IPOLIECCOB NOIJIOIIECHHUS,
npoucxoaamux B Poccnn.

J171s1 OCyIIecTBIIEHUS YCIIEIIHOM CAIEJIKN PEKOMEHIYEeTCsl YAESTh IEPBOCTEIEH-
HOE BHUMaHME CO3[JaHMIO HOBOI CTOMMOCTH OOpa3yIolierics KOMIaHn! (He 3aHH-
MaThCsl BCEMH BOIPOCAMHU MHTETPAIMU CPa3y), 1aTh UMITYJIbC (DYHJaMEHTAIbHBIM
npeoOpa3oBaHusiM (HE TOBOJBCTBOBATHLCS JIMIIL HEMOCPEACTBEHHBIMU 3(deK-
TaM# OT CIIMSIHUS), MCIIOJIb30BaTh BCE BO3MOXKHOCTH JIJIsi CHHEPTUU U COXPAHHUTh
CcTaGMIBLHOCTH OM3Heca MorjomaeMoi KoMmnanuu. [Jo Hadama paboTsl HaJ| MOJY-
YEHHEM JIONOTHUTEIbHBIX 9(P(PEeKTOB HEOOXOAUMO YETKO ONUCATh COCTOSIHIE 00'b-
eIMHUBIIENCS] OpPraHU3aIuy, IJIsl 4eT0, B CBOIO OUePeNib, PEKOMEHJTYETCSI COCTaBUTh
nepevyeHb (PMHAHCOBBIX M HE(PUHAHCOBBIX TTOKa3aTesell HOBON KoMmmaHuu, Popmu-
pOBaHUE B KOMIIAHUM KOPIIOPATUBHOMN KYJIBTYPhl, ODUEHTUPYIOIIECH COTPYHUKOB
Ha MOBBIIIEHNE POU3BOAUTEIBHOCTH TPY/a, — OHO U3 YCIOBHI, OT KOTOPBIX 3aBU-
cuT ycnex ciusgHus. CTpaTeruio B3auMOOTHOILIEHN ¢ PETyJIMPYIOIIUMHA OpraHaMu
ciefyeT pa3pabarbiBaTh Kak MOXKHO panbliie. Hakonen, acdekT or npoBegeHus
CIIMSTHUI/TIOTJIOIEHNI HOCUT JIOJITOCPOYHBIN XapaKTep, T0O3TOMY BasKHbIM MOMEH-
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TOM SIBJISIETCS IPUOPHUTET JOJITOCPOUHBIX OPUEHTHPOB PA3BUTHS HAJl CTPEMIICHIEM
U3BJICUEHHS] KPAaTKOCPOUYHBIX BBITO/l, KOTOPBIN MOJIKEH COOJIONAThCS PYKOBOJI-
CTBOM CIIMBAOIIUXCS KOMITaHui [1,2, 4].

Amnanu3 onbita ciausHui u norsomennit B HI'K (HedrerazoBom komiuiekce)
MO3BOJISIET CUUTATh, YTO BepTUKaibHasl MHTerpanus kommanmii HI'K npu ypau-
HOM HCIIOJIb30BAHUH MPENNOCHITIOK CBOETO (POPMUPOBAHUS UMEET CYyIIIECTBEHHbIE
KOHKYpPEHTHbIE TPEUMYIIECTBa nepef cnenuanu3anuein pupm. OfHaKO OCHOBHBIE
JIOCTOMHCTBA MHTETPAIIOHHOTO Mpolecca IPOTUBOPEUNBBI M HPOSIBIISIIOTCS JIUIIIb
B TeHJeHIH. Tak, BEpTUKAIBHO WHTETPUPOBAHHBIA MPOM3BOJICTBEHHbBIN UK HE
Bcerma obecneunBaeT a¢pdeKTuBHOE (PYHKIIMOHNPOBAHNE KOMITAHWH KOMILIEKCA.
[l1aBHBIN Ha cerofiHs apryMeHT B 3alUTy 3TOU MOJIENH — NOJiiepXkKaHue ria00aib-
HOIl KOHKYpeHTOcIocoOHOoCcTH poccuiickux npeanpusituii HI'K, paGoraromux Ha
MUPOBOM PBIHKE.

Hcxopst n3 3apy06esKHOTO OMbITa CYUTAETCS, YTO OTHOCUTEIHLHO HEOOIBIINE TIO
pa3Mepy, HO OIHOPOJIHbIE 10 CBOEMY OM3Hecy He(DTsSHbIe KOMIIAHUM B HACTOSIIEE
BpeMsl TIPUBJIEKATEIbHBI 1711 ”HBECTOPOB Ha (pOHOBOM phIHKE. B wacTHOCTH, OHI
MOTYT (DOKYCHPOBAThCS Ha BasKHEWIIIEM HAIPABJICHUH, YTO OYEHb BasKHO B YCIIO-
BUSIX OBICTPBIX U3MEHEHHMH B TEXHOJIOTHSIX. PaKTOp puCKa, KOTOPHIH BhIHYKIAI
HePTSIHOU OM3HEC 3alUIIAThCI OT BOJATWIBHOCTH IIeH Yepe3 AuBepcuuKaIuio,
CETOJIHSI CTaJl MEHBIIIE.

TenpeHmuenn caMoro MociegHero BPEMEHU CUUTAETCsS MPOLEecC PaCIIMpPEeHust
rOCCEKTOpa M CKYNKU TOCIPEANPUSITHSIMEA PHIHOUHBIX aKTUBOB. OTHAKO yBeanye-
HHUE IPHUCYTCTBHS TOCY/lapCTBAa B 9KOHOMHUKE MPEANOJIAraeT U MOBbIIIEHUE ero OT-
BETCTBEHHOCTH 32 Pa3BUTUE F'OCKOMIIAHUI, KOTOPbIE MOTYT ObIThH IEHCTBUTEIHHO
3(p(PEKTUBHBIMHI TOJIBKO B PABHBIX YCIOBUSX KOHKYPEHIUHN C YACTHBIM OM3HECOM,
B TOM YHCJI€ ¥ TPY MIPOBENICHUN CIIUSTHUN/TIOTJIOIICHU.

AnHanu3 MoKa3bIBaeT, YTO Ha BHYTPEHHEM PbIHKE T'OCYJapCTBY CIElyeT 00-
paTUTh BHUMaHHE Ha MOHOMOJIM3ANUIO cepbl nepepadoTku HeTU ¥ MOHOIO-
JU3aIAI0 PETHOHANBHBIX PHIHKOB. Mesi 06pa3oBaHus TOCyIapCTBEHHOW «HAIlU-
OHAJILHOW» He(PTAHON KoMmmaHuM Ha 6a3e «PocHepTH» co cTUMynIMpOBaHHEM ee
pacmmpenus 3a cuet nordoinenus: yactubix HK (HedTsiHbIX KOMIaHmil) HyKja-
eTcsl B THIATENbHON OlleHKe. BO3MOXKHO, 4TO faxke npu coxpaHeHun «PocHedru» B
KayecTBe TOCyapCTBEHHON KOMIIAaHUU MPABUTEIBCTBO MOKET CO3[]aTh OpraH, KO-
TOPBIN CTAHET MPEJICTABIISATh €ro MHTepechl 6oiee 3¢ppeKTuBHO, yeM «PocHeTh»
B ee HacTosien popMme.

B cnemuduyecknx ycaoBUSIX OTEUECTBEHHOT'O XO3SHCTBOBAHMS HENOCTATKH
KOPHOPATUBHOTO yNPaBJIEHUS MPOJAOJIXKAIT HETAaTUBHO BIMSTH HA MPOIECChI CIIN-
STHAW ¥ TIOTJIOIICHUH. Y SI3BUMON chepoil ocTaeTcsl HecOOMIOfleHUe B TIOTHOM Mepe
npaB pa3JINYHbBIX TPYIII aKIUOHEPOB. Tak, ”THOCTpAaHHbIE JIepKaTeJIH IIEHHBIX Oymar
CTAJIKMBAIOTCS IIPU PeaIM3aIH CBOUX ITPAB C CEPhE3HBIMU IOPUINIECKIMH ITPerpa-
namu. Heo6XxoquMo cOBEpIIICHCTBOBATh MEXaHU3MBbI M MPOIIEyPbl BHYTPUKOPIIO-
PaTUBHOTO KOHTPOJIS C IIEJIbI0 MUHIMH3UPOBATh NHBECTUIIMOHHBIE PUCKU. BMecTe
C TEM, €CJIU BIIMSIHAE aKIIMOHEPOB B YIIPABJICHUN KOMIIAHUEH IPEBBICUT OIIPE/IesIeH-
HBIN YPOBEHb, 3TO TPO3UT CBECTH K MUHUMYMY POJIb MEHEJ’)KMEHTA U IPEBPATUTh
ero B cyrybo 6I0pOKpaTH4YeCKUNl NMPUATOK, YTO YPEBATO YBEINUYECHUEM PHUCKOB U
CHIDKEHUEM 9KOHOMMUYECKOU 3(p(PEKTUBHOCTH.

Jl71st ycnenrHou BHENTHEIKOHOMMYECKOH 3IKCIIAHCUU OTEYECTBEHHBIX KOMIIA-
HUIl TPAHCTPAHWYHBIE CAEIKH IO CIUSHUIO U TOTJIONMICHUIO KOMITAHUN JJOJIKHBI
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MOJIEP>KUBATHCS. TOCYAAPCTBOM C YYETOM CTENIEH! UX BaxKHOCTH st Poccnn. [l
poccuiickux komnanuit HI'K ceropus 3apy6eskHast 9KCIIaHCusl UMEeT IepBooYepe-
HOe 3HavyeHue. KannTaloBiIOKeHNsI B NHOCTPAHHYIO0 9KOHOMUKY — 3TO aKTHBHOE
CPEACTBO CTHUMYJIMPOBAHUS CIPOCa Ha OTEYECTBEHHYIO NPOAyKIuio. OHU OTKPbI-
BAIOT IS CTPaHbl 0a3UpOBaHMs AOCTYI K HOBBIM €MKHUM PBIHKAM U ChIPbEBBIM HC-
TOYHHKaM. B oTHOmeHnnn Hanbomnee apgerTuBHbIX coocTBeHHbIXx THK (TpancHa-
[MOHAJIBHBIX KOPHOpAIHii), Mpolecc (hOPMUPOBAHUSI KOTOPBIX TOJIBKO HAGHpaeT
CHILY, TOCY[JapCTBO JAOJIXKHO 3aHUMATh CTUMYJIMPYIOIIYIO IO3UIMIO, B TOM YHCJIE U
UCIOJIb3ysl phlYaru 3apy0e>KHOIrO NOJIMTHYECKOro BiusiHus. B yactHocTu, Poccust
nHpopmupoBaita EC 0 cBoeM OTpHUIJaTEIbBHOM OTHOLIEHWN K 9HEPTrOMHHUIINATHABE
EBpokomuccun ot 9 centsa06pst 2007 r, coriiacHo KOTOpO#l OrpaHMYMBAETCsl BO3-
MOXKHOCTH TPUOOPETEHNSI COLITOBOTO OM3HECA B IHEPTETUKE JISI TPOM3BOAUTENEN
rasa 1 9HEeprumu.

OnTumusanys ynpaBiIeHHs SIBISIETCS OJHON M3 KIIIOUYEBBIX NMpobiieM pedop-
mupoBanuss HI'K Poccuu u B HambGosee oOIIEM BHUJIE CBOJUTCS K CIEYIOLIEMY:
KOHKYPEHTHO-9KOHOMUYECKUU 3P deKT OT MacmTada, HoIydyaeMbll B paMKax
BEPTHUKAJIbHO MHTETPUPOBAHHBIX KOMIIAHUH, JOJKEH ObIThH JOMOJHEH 3(pPeKTOM
OT CUCTEMHOH CIelyalu3aluy, KOTopas JOCTUTAE€TCs B MHBIX OPraHU3allMOHHO-
NPpaBOBBIX 00pa3oBaHusX. Peub uieT o coBeplieHCTBOBAHUN cojiep>KaHus u popm
B3aMMOJICICTBYSI XO3SMICTBEHHBIX OpraHu3anyil (o Mepe M3MEHEHHsI BaXKHEHIIINX
XapaKTEPUCTHK MX aKTHBOB) B pamkax Bcero HI'K Poccuu, a Takke 0 pazyMHOM
3aMEleHNN W/UIM JONOJHEHUN BHYTPU(MUPMEHHBIX CBI3€d MeX(UPMEHHbIMH,
XapakTep KOTOPbIX 3aJaeTcsl CHelU(UKON OTHOIIEHUN KOHKPETHBIX ONTHMAJIb-
HO-CIelaIu3upOBaHHbIX KoMnaHuil. [Ipu aToM mig nopjep>kaHusi BbICOKOU -
(hekTHBHOCTH (DYHKIIMOHUPOBAHUS KPYIIHBIX HHTETPHUPOBAHHBIX POCCUIICKUX KOM-
[IaHUI BO3MOKEH NEPEHOC MX OCHOBHOM JOOBIBAIOIIECH JEATEIbHOCTH B HOBbIE
OTEYECTBEHHbIE HE(PTETA30HOCHBIE IPOBUHIINY U JlaJiee — B IPyTUe PETHOHBI MUPA.

IIpepnaraeMblil MOXOM K IPeOOPa30BAHNIO CUCTEMBI YIIPABIICHUS XO3SIIICTBEH-
HbIMU opraHusanusamu B poccuiickom HI'K cooTBeTcTByeT nnepeoBoMy MUPOBOMY
OTBITY, KOTOPBIN MOKA3bIBAET, YTO IPHU 3TOM HEOOXOAMMBI CYIIECTBEHHbIE U3Me-
HEHUsl B CHCTeMaX MEHEJI)KMEHTa KOHKPETHbIX KoMnaHui. bonee toro, MupoBon
OIIBIT TOBOPUT O TOM, YTO U3MEHEHUS COiep>KaHus U (hOPMbI B3aUMOJIEIICTBUS XO-
3511ICTBEHHBIX €IMHUL] B He(DTEra30BOM KOMILJIEKCE CIIEJyeT pacCMaTpUBATh IIPUMe-
HUTEIBHO KO BCEH TEXHOJIOTMYECKOM LIENOYKE — OT Pa3BeJKU NPUPOJHOTO ChIPbSI
10 peaju3alnyuy KOHEUHbIX IPOAYKTOB.

Taxxe ymecTHo orMeTuTh, 4TO B HI'K Poccnn coxpaHsIroTcst BBICOKHE U3epXK-
KH. B TO ke Bpems BO BceM Mupe HaOJIIoiaeTcsl TEHeHIUs JOCTaATOYHO HHTEHCHB-
HOTO CHIDKEHUS PacXofjoB (HampuMmep, o0 He(pTH — B CpeTHEM Ha OJIMH JioJuIap 3a
6appens B rof). [laHHas TEHACHIUS SIBISIETCS CIEICTBUEM HE TOJIBKO aKTHBHOI'O
IIPUMEHEHNS JOCTIXKEHUI HAay4YHO-TEXHUYECKOrO Iporpecca, dndepaan3anuy Ha-
JIOTOBBIX PEXKUMOB, HO B CYLIIECTBEHHON MEpe PEe3yIbTaTOM CEPhE3HbIX YIIPaBJICH-
YECKHUX U3MEHEHUM.

PoiHok cnmsinuil u nornomennit B Poccun pacret ¢ KaxabiM rogoM. Bmecre ¢
3THUM COCTOSTHME POCCUIICKOI 9KOHOMUKM U TNI00AJIbHbIE TEHCHIN YKa3bIBAIOT HA
TO, YTO pOCCUiickie KoMIaHuu OyflyT Bce Oojiee aKTUBHO BOBJIEYEHbI B IIPOLIECCHI
CIIMSTHUI ¥ TOTJIOIIEHNI KOMIAHUU U OKaXKyTcsl Mmepesi HeOOXOIUMOCTBIO COBEp-
LIEHCTBOBATh CBOM IOAXO/bI K CIIMSHUSAM, IOTJIOIICHUAM U Ipofaxe akTuBoB. I1o
MHEHUIO 3KcnepToB, B yacTHocTu McKinsey & Company, OCHOBHOU TPUYKMHOM SIB-
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JISIETCS TO, YTO KPYIHBIX NIPUBJIEKATENIBHBIX AKTHBOB, KOTOPbIE MOXKHO IOJIyYNTh
110 LIeHe, 3HaUYUTEeJIbHO HUKE PhIHOYHOM, B Poccun mpakTuyecku He octanocs. [1oa-
TOMY KaxXJ10€ HOBOE IOIJIOIIeHHE TpeOyeT Bee OOJIbIIE PECYPCOB, BCIEACTBUE YETO
oHM OymyT OoJiee THIATENIHHO IUIAHUPOBATHCS U OOOCHOBBIBATHCS. Poccuiickyro
9KOHOMMKY OXKHUJA€T AOJTUI POCT CIUSHUN U norjomeHni. IHocTpaHHBIX MHBe-
CTOPOB INPUBJIEKAET 9KOHOMUYECKUN POCT B Poccuu COBMECTHO € MOJIUTUYECKON
cTabMIBHOCTHIO. Takke (pakTOp MOJy4YeHUsI OTHOCUTENIBHO IPUBIIEKATEIbHbIX UH-
BECTUIMOHHBIX PEHTHHIOB MOXET MOBIMATh Ha 3HAUUTENIbHBIE CTpATErMYeCKHe
UHBECTUIMY B Hallly cTpaHy. MHOrue U3 Takux MHBECTOPOB OYyT CTPEMUTHCS BbI-
XOJUTH Ha POCCUIICKHUI PHIHOK Yepe3 MOKYIIKY MECTHBIX HTPOKOB [6].

AKTyallbHbI€ JJaHHbIE CBUJIETEIBCTBYIOT O TOM, YTO HE(PTETa30BbIil KOMILIEKC
(HT'K) Poccum B mocieiHue TOMBI BBIIIEN Ha KAYECTBEHHO MHOM 3Tal CBOETro pas-
BuTHs. B paspaboranHbix MuHTONSHEPro P® «OCHOBHBIX KOHLENTYaIbHBIX I10-
JIOKEHUSIX pa3BUTUSI HE(PTEra3oBoro Komiekca Poccum» oTmedaercss Hajamdme
SIBHBIX TIPU3HAKOB TMO3[IHEN CTA UM MJIs TJIaBHON HeTen0ObIBaIOIIel TPOBUHITUN
cTpanbl — 3anagnoin Cubupu — u npubnmkeHns K Heir Poccuu B 11es10M, HaXopsIIen-
csl ceilyac 1Mo OCHOBHBIM KPUTEPHSIM Ha 3Talle Nepexofa U3 3pelionl CTajjuil ecTe-
CTBEHHOM INHAMUKH B N03/1HIO0. [Iepexon HedrerazonoOp1un B HOBYIO, TAK Ha3bl-
BaeMYyI0 IO3[HIOI0 CTainI0 TPeOyeT aieKBaTHbIX U3MEHEHUI KaK B CTPaTEruu, TaK
u B TakTuKe pa3surusa THK Poccun.

OrocypapcTBiieHne HeTEra3oBoro CEKTOpa — KIIIOYeBasi TEHJACHINs Ha pocC-
CHIICKOM pbIHKe. B HacTosiuil MOMEHT HaOIoaeTcsl yCUIIeHne NO3ULUI rocyaap-
CTBa M KaK PETYJIATOpPA, M KaK COOCTBEHHUKA, M KaK YIPaBJISIOIIETO aKTUBAMHU B
HedTerazoBoul cpepe. DTa TEHASHIMS ISl CEKTOpa CKOpee MOJIOXKUTENbHA, YeM
OTpUlaTeJIbHA, TOCKOJIbKY HE(DTEra30Bblil CEKTOP UMEET CTPATETNYECKU BaskKHOE
3HadeHue st Poccun, u posts rocygapcTsa B €ro JesATeIbHOCTH U JaJbHENIIIEM pas3-
BUTHH JJOJI’KHA OBITh OY€Hb 3HAUUMOU. B cekTope JoIKHO ObITh HajlaxkeHo 3 dek-
THBHOE YaCTHO-TOCYIapCTBEHHOE NaPTHEPCTBO, OCHOBOI KOTOPOTO JJOJXKHbBI CTATh
CTpaTernyeckue MHTepechl rocygapcersa. 2Kenanue rocyrapcTsa KOHTPOJIUPOBATh
npoliecc ¥ MyTH UCIOJIb30BaHUsl OOraTCTB HEJIp BIOJIHE panuoHaibHO. Ho oueHb
4acTo B MOCIIEJHUE TOfibl TOCYJapCTBEHHAs MalllMHA cpadaThIBaeT B YTOAy KOpIIO-
PaTUBHBIX UHTEpPecOB «0c000 mpubamkeHHbix»: OKOC, «Caxanun-2», THK-BP.

OO0unanasi cepbe3HbIM aJMUHUCTPATUBHBIM PECYPCOM U BO3MOKHOCTBIO CBOOOJI-
HO IIPUBJIEKATh (DUHAHCOBBIE CPEJCTBA, KOMIIAHUU C TOCYJaPCTBEHHBIM Y4acCTHEM —
OJJHM M3 CaMbIX CHJIbHBIX YYaCTHMKOB pbIHKA CIIMSIHUY U INOrJolleHui. Bmecre ¢
TE€M OTHOCHUTENIbHAS 3aUILEHHOCTh TOCKOMIIAaHUI OT CEPhE3HbIX HAJIOrOBBIX IIpe-
TEeH3Ul U OJaronpusiTHas MAaKpOIKOHOMUYECKasl cpefia CIOoCcOOCTBYIOT MpUBJIeYe-
HUIO MHBECTUIIMI CO CTOPOHBI MHCTUTYIIMOHAJIBHBIX HHBECTOPOB.

[IpumeyaTeabHO, YTO TOCKOMIIAHMM HAKOHEI-TO CTaJIM IJIATUTh YAaCTHOMY
CEKTOPY peallbHble ICHBIU 3a MpuoOpeTaeMble akTUBbL. [IpuMepoM TOMy MOXeET
MOCIIY>KUATH NOKyINKa «[aznmpomom» «Cubnedtn» 1 HOBATIKa. K Tomy ke poc-
CHIICKME TOCKOMITAHUY TIPOIEMOHCTPUPOBAIIH CBOIO CIIOCOOHOCTD YCIIEIIHO pa3Bu-
BaThCs B YCIIOBUAX HECTAOMIBHON KOHBIOHKTYPBI HA CHIPBEBBIX PbIHKAX.

OcHOBHasl TEHJIEHIIUSI — YKpEIUIEHHe NO3UIUI rocylapcTBa B HE(pTEra30BOM
CEeKTOpe 3a cueT MHBeCTUIMil rockommnanuil («PocHedtn», «laznpoma»), puHaH-
CHpPYEMBIX IIPEUMYILIECTBEHHO 3a cYeT KOpIOpaTUBHOTro poiira. ITpu aTtom gaHHas
CTpaTerusi He BBIVISIIUT ONTUMAaJIbHON B pa3pe3e KpaTKOCPOYHOIO pa3BUTHUS OT-
paciu, Tak Kak siBjIsieTcs IPUMEPOM 3KCTEHCUBHOTO ABUXKeHUs. OIHaKO HA JaHHOM
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aTale OHA MOXKET CIY>KHATh IIEPEXOJHBIM 3BEHOM K MHTEHCHUBHOMY THITy Pa3BUTHS,
KOT/la, 3aKOHYMB KOHCOJIMAAIMIO BHYTPU CEKTOPA, KOMIIAHUU C YYacCTHEM Kak ro-
CY[JapCTBEHHOT'O, TaK ¥ YaCTHOIO KalUTajla HANPAaBST CBOM YCWIMS Ha IOBBILIE-
HHe peHTa0eIbHOCTU HOBBIX IPHOOPETEHHBIX aKTUBOB. [Ipu aTOM, ecii KoMIaHuu
CYMEIOT MaKCHUMaJIbHO OOXOUThCS 0€3 HOBBIX 3alIMOB, CIIEIYIOIIEN TeHCHIUEN B
HOBOM T'O/1y BIIOJTHE MOXKET CTAaTh HAIIPABJIEHHOCTH Ha MTOBBIILIEHNE PHIHOYHOM NTPH-
BJIEKATEIbHOCTH POCCHUUCKHUX ChIPBEBBIX AKTHBOB U MX UCIIOJb30BAHUE B CHEIIKAX
IO CIIMSIHUIO ¥ NOTJIOIIEHUIO Ha MEKIYHapOJHO! apeHe.

OAOQO «Iasnpom» cuuTaeT BIOJIHE CEPHE3HOU BO3MOXKHOCTb CO3[aHUS AJIbSH-
ca mexny kKonuepaoMm, BP 1 THK-BP, 0 KoToOpoM cTOpOHBI IOTOBOPUIIUCE paHEE.
«Jaznmpom» u THK-BP nopnucanu meMopasgyM O B3aMMOIIOHUMAaHUH 10 CO3[{aHUIO
CTpaTErn4ecKoro aibsiHca. B coorBercrBum ¢ cornmamennem, THK-BP npopacr
KoHLepHY «[asnmpom» 62,8% akumit «PYCHUA Ilerponeym», KoTopasl siBiIsieTCs
fiepKaTtenieM JneH3ud Ha KOBBIKTHHCKOE MECTOPOXK/eHHE, a Takke 50% akuuit
«Bocrouno-Cubupckas razobasi kommanusi» (BCI'K). Ilpenmosaraemasi cymma
clenku HasbiBajach B muamnasone ot $900 mua mo $1 mupp. Cosmanue mogoGHO-
ro poja ajbsiHCa MOXKET BbI3bIBATh BOIIPOC O €r0 LeJIECO00Pa3HOCTH, TOCKOIbKY
aJIbSIHC MEK1y KOMIIAHUSIMU OOBIYHO IOJIpa3yMeBaeT HEOOXOAUMOCTb COBMECTHO-
ro oOCyKJIEHHs 1IaroB U B PE3yJIbTaTe HEKOTOPYIO NMOTEPIO onepaTuBHOCTH. Kpo-
M€ TOTO, IEUCTBUSI pyKOBOJICTBA HE(PTETa30BbIX KOMIIAHUI HE CIIOCOOHBI OKa3aTh
MO3UTHBHOE BIIMSTHUE HA UX KAUTAJIN3ALMIO B TEKYIIUX YCIOBUSIX, KOTIa YYACTHHU-
KU PbIHKA PYKOBOJICTBYIOTCS HE (PyHJaMEHTAIbHbIMU (DAaKTOpPaMHU U HE 3ayMbl-
BAIOTCA O IOJITOCPOYHBIX IIEPCIEKTUBAX SMUTEHTOB, IPEANIOYUTAS] HE TOKUNATHC
nanpHeiiero odeclueHenus uHpecTuuil. OMHAKO Korja cutyanusi B (pMHAHCOBOM
MUpE Ha4YHET BOCCTAHABIMBATHCS, HE(PTEra30Bble KOMIIAHUY, BEPOSITHO, CTAHYT Ofl-
HUMMU U3 JIRIEPOB pOCTa KaK pa3 Oiarofapsi XOpPOIIUM JOJITOCPOYHBIM MePCIEKTH-
BaM. Co3aHKe TPEXCTOPOHHEIO AJIbsIHCA BBITOJJHO BCEM yYaCTHUKaM, IIOCKOJIbKY
IO3BOJIUT UM IOJYYUTH JOJIIO B HOBBIX NEPCHEKTUBHBIX MpoekTax. O BbIrofe u
CMBICJIE MOKHO OYZIET TOBOPUTH TOJIBKO MOCIIE€ TOTO, KaK OyyT Ha3BaHbl aKTUBBI.
Y xommnanuit «[aznpom» u THK-BP yxe ects coBmectnblit akTuB — HI'K «Crnas-
HedTh». Peub MoxkeT Takke untu 0 63% B «PYCHUA IleTposeym» (IIpoekT no pas-
paboTke KOBBIKTHHCKOTO MECTOPOKACHUS).

C pocTom eguHOOOpa3us TOCYylapCTBEHHOU NOJIMTUKU B 9HEPreTHIecKon ce-
pe pacreT poJib KPYIMHBIX rocyfapcTBeHHbIX Komnanuii TOK kak NpoBOAHUKOB
3TOU NONMUTHUKHU. MIHOTrAa MaciITal 3a/1a4d 3acTaBIIsSIeT BCTYNATh B 1I€JIEBbIE AJIbSTHCHI,
HanpuMep, pelIeHne o co3fanuu cmiamn «lasnpomar, «PocaedTn» n «3apybesk-
HeTH» KPYITHOI KOMIIaHUK IO OCBOEHUIO HIEIb(OBBIX MECTOPOXKECHUIL.

B Poccun yeTko 0603HaUMIach TEHACHIS BbIIABIMBAHUS C POCCUIICKOTO PhIH-
Ka MHOCTpPaHHbIX KomnaHuil. Hanbosee sSipko 3TO MPOSIBUIIOCH HA MpUMEpPE Mpo-
extoB CPII, a Takxxe npoekTa 1o pazpadorke IlITOkMaHOBCKOrO MECTOPOXK/ICHUSI.
Ycnosus, Ha KOTOPBIX paHee ObuiH 3akitodeHsl CPII, nepecranu ycrpausars poc-
CHICKO€ IIPaBUTEJIbCTBO, U OHO BCEMHU CUJIaMU IIBITAETC EPECMOTPETD NIPEKHUE
norosopeHHOCTH. I1pu HpIHEIIHEN KOH'BIOHKTYpPE TOBAPHOTO PhIHKA HE(PTH 3apy-
OeXHOe ydyacTue AOJIKHO IpefnosaraTh Heu4TO OOJblIee, YeM IPOCTO JEHBIH, a
MMEHHO NIEPENIOBbIE TEXHOJIOIMH M HOY-XAy, @ TAKKE 1OJIU B III00ATbHBIX IPOEKTAX.
Tem He MeHee KeCTKOe JaBJIE€HUE Ha MHOCTPAHHBIN KalUTaJl MOXET OCIOXHUTb
MEKIYHAapOJHYIO0 MHTErpallio POCCHICKMX KoMmnaHuil. OHAKO IOCIeJHHUE BCeE
PaBHO 3a4acTylO IPUHUMAIOT PEILLEHUs] UCXOAsl U3 COOOpaXKEHUN MOJIUTUIECKOIO
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TOJIKA, 3 He 9KOHOMHYECKOM 1IeIecCO00Pa3HOCTH, UYTO elle pa3 JoKa3bIBaeT ycue-
HUE pOJIU FOCYyJJapCTBa B CEKTOPE.

Pestomupysi, HeNIb3sl HE OTMETHUTD MOJIOKUTENBHYIO TEHJEHINIO MO pacliupe-
HUIO UMEIOIIENcs TPaHCHOPTHON MH(MPACTPyKTYyphl HedTerazoBoro cekropa. B
KayecTBE NPUMEPOB MOXKHO MEPEUHMCIUTh coopyxeHue Hedrenporopa BCTO,
crpoutenbcTBo CeBepo-EBpornenickoro ra3onpoBoyia, iaHbl cO3[aHusl MapuIpyTa
Byprac—AnekcaHapynosmc 1 T.II., BCE 3TO MO3BOJISIET CAEIaTh BHIBOJ: He(pTera3o-
BbI€ IOCTaBKY CTAHOBSITCS 151 Poccuu BaskKHBIM IeONOMUTUYECKUM HHCTPYMEHTOM,
U OHA CTPEMUTCS UMETH MOJIHBIN HAOOp phIUaroB BO3/ICMCTBUS B TaHHOM cepe.
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