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AHHOTAIUA

Marucrepckasi aucceprauus mno teme «VccienoBaHue HHTErpallMOHHBIX
MPOLIECCOB B YIJIe00BIBAIOINIECH OTPACIM: OTEUECTBEHHBIA U 3apyOEKHBIN OIBIT»
comepkutr 106 cTpaHUIIBI TEKCTOBOTO JIOKyMeHTa, | mpuioxenue, 81
WCITI0JIb30BAaHHBIN UCTOYHUK, 17 Tabmnuil, 43 rpaduyeckux mMaTepuana.

CnusHUST W TIOTJIOIICHMS] CTajld OJHOM M3 OCHOBHBIX CTpaTerueil pocra
KOMIAHUM B YCJIOBHUSX MHPOBOW Trio0anu3alvu 3KOHOMUKUA. OHU SBISIIOTCS
OJTHUM U3 CaMbIX PACIPOCTPAHEHHBIX MPUEMOB Pa3BUTHS, K KOTOPOMY MPHOEratoT
Ja)ke OYCHb YCIEUIHbIe KOMITAHWHU, YTO IMO3BOJISIET HE TOJIBKO COXPAHHUTh CBOU
MO3UIIMM Ha PBIHKE, HO U 3aHATh JUAUpYIOMKe Mo3uiuu. C KaXIbIM THEM BCE
OoNbllle KOMIIAHUW W TPEANPUATAA B CTPEMJICHHH K YBEIWYCHHIO CBOETO
MacmTaba, 3KOHOMHUHU H3IEPKEK, MOJMydyeHHUs 3(PQPeKTa CUHEPruud BBIOUPAIOT
MMEHHO CTPATErHIO CIUSHUS U MOIJIOMIECHHUS.

[lenbto BBIMYCKHOM KBaIM(PUKAMOHHON pabOThl SIBISETCS HCCIEIOBAHUE
MHTETPAIMOHHBIX MPOLECCOB B YIJIEJOOBIBAIOIIEH OTpaciu ¢ Y4ETOM MHUPOBOIO
OTIBITA.

[IpakTnueckass 3HauMMocCTh. IloilydueHHblE BBIBOABI U 0000IIEHUS
pa3BUBAIOT TEOPHUIO MHPOBBIX HKOHOMHUYECKHX IMPOLIECCOB, KOPHOPATUBHOTO
yIpaBJIeHUs, CHOCOOCTBYIOT OoJiee yYriayOJIeHHOMY HW3YYEHHIO COBOKYITHOCTH
B3aMMOJIEUCTBUI IKOHOMHYECKUX CYOBEKTOB B IMpOIECCaX MHTETpaMU. A Takxke
BBISIBJICHUIO TEHICHIIMN C ydeToM crnenu(uku (yHKIIMOHUPOBAHUSA YTOJBHON
MPOMBIIIUIEHHOCTH U €€ 0COO0M POJIM B PETHOHAIBHON 3KOHOMUKE.

TeopeTnueckre BBIBOIBI M MPAKTUIECKHE PEKOMEHIAIINH, COJIEPIKAIIECs B
JUCCEepPTAIl, MOTYT OBITh UCIOJB30BaHbI B MPAKTUKE PaOOThI TOCYJapCTBEHHBIX
OpPraHOB YIPABJICHUS MPHU BBHIPAOOTKE KOHIEMIIUN PePOPMUPOBAHUS IKOHOMHUKH,
pa3paboTKe CTpaTeruu pa3BUTHS, pa3pabOTKe MPOMBILUICHHON U 3HEPTeTUYECKON
HOJIUTHK.

Pe3ynbTaThl BBITYCKHON KBaTM(UKAIIMOHHON PaObOThl ObUIM MPECTABICHBI
Ha MEXIYHAapOJHBIX HAyYHO-IPAKTUYECKON KOH(pepeHUMsX, cocTosBmuxcs 30
mapta u 17 anpesnst 2017 rona B r. CTepautamak. A Takxe OMyOJIMKOBaHbI B TAKHX
cOopHHKax, Kak: MexayHapogHoe HayyHoe mnepuoauudeckoe uzganue «Hopas
HayKa: COBPEMEHHOE COCTOSIHUE M MyTH pa3BuTus» u «HoBas Hayka: (puHaHCOBO-
HKOHOMHUYECKHUE OCHOBBI».

CJIMSHUE, [TOI'JIOLIEHUE, I[MPUCOEAVHEHUE,
PEOPI'AHU3AIIMA, M&A, WHTEI'PAIIUSI, CHUHEPIETUYECKUN
DODEKT, AHAJIM3, MHUPOBOIl OIIBIT, JIOBBIYA VYTJId, YTOJIbHAS
[TPOMBIIHIJIEHHOCTS, YTJIEAOBBIBAIOIIIAS OTPACIIb.



PE®EPAT

Boinycknast  kBanmudukanumonHas pabora mno Teme «McciempoBanue
WHTETPALMOHHBIX MPOLECCOB B YIJIEAOOBIBAIOIIEH OTpACiau: OTECYECTBEHHBIM M
3apyOexHbI ombIT» coaepxkuT 106 cTpaHUIBI TEKCTOBOTO JOKyMEHTa, |
npujiokeHue, 81 HCHoNb30BaHHBIM HCTOYHUK, 17 Tabmun, 43 rpaduyeckux
Marepuana.

CJIUSAHUE, [TOTJIOIIEHUE, I[MPUCOEJAMHEHMUE,
PEOPI"AHU3AIINA, M&A, UHTEI'PALINA, CHUHEPTETUYECKMUIA
DODEKT, AHAJIM3, MUPOBOM OIIbIT, JIOFBIYA VYTJIS, VI'OJIbHASA
[MPOMBIINUIEHHOCTD, YI'JIEAOBBIBAIOIIIAA OTPACJIb.

[lenb  BBIMYCKHOW  KBadM(UKAIMOHHOTO pabOThl -  HCCJIEAOBaHUE
MHTErPAllMOHHBIX IMPOLIECCOB B YIieA00BIBAIOLIEH OTPACIU C y4ETOM MHPOBOIO
OTIBITA.

JlocTkeHre TMOCTaBICHHOW LMW OMPENeTHIIO HEOOXOJIUMOCTh PEIICHUS
pAla 3aaad:

- U3YYHUTh OHATUE «CIUSHUS U TOTJIOIICHUS»;

- MPOAHAIU3UPOBATH MUPOBOM U poccuiickuit onbiT M&A cienok;

- U3YyYUTh OCOOEHHOCTH UHTETPAIMU B yIeA00bIBAIOIIEH OTPACIIH;

- BBIJICTIUTh U CUCTEMATU3UPOBATh TEHJICHIIMM UHTEIPALMOHHBIX MPOILIECCOB
B yrieA00bIBAIOIIEN OTPACIH.

AKTyaJIbHOCTh ~ HCCIICIOBAaHUSI ~ MHTETPUPOBAHHBIX  MPOIECCOB B
yraefaoObIBaomied  oTpacid,  OOyCJHOBJIIEHa  TPYJIHOCTSMU  COLMAIbHO-
SKOHOMHMYECKOTO  pPa3BUTHUS, OOIIMM KPU3UCHBIM COCTOSTHUEM  YTOJbHOMU
MPOMBIIJIGHHOCTH, M  TE€M, YTO aCHeKT CTPAaTerHYecKoro  pa3BUTHUS
MPOMBIILJIEHHOCTH OCTAETCsI MAJIOU3yYCHHBIM.

B wurore Oblmu  BBISBICHHI M CHUCTEMATU3UPOBAHBI  PE3YyJbTATHI
WHTETPAlMOHHBIX TPOIIECCOB B YIIIEMOOBIBAIONICH OTpaciu. A Takke IMoKa3zaHa
MPUMEHUMOCTh 3apyOEKHOTO OIbITAa B POCCUUCKUX CHAENIKAX CIUSHUA U
MTOTJIOLICHUH.



ABSTRACT

Graduation qualification work on the topic «lInvestigation of integration
processes in the coal mining industry: domestic and foreign experience» contains
106 pages of a text document, 1 application, 17 tables, 81 used source, 43 graphic
materials.

MERGER, ABSORPTION, JOINING, REORGANIZATION, M&A,
INTEGRATION, SYNERGY EFFECT, ANALYSIS, WORLD EXPERIENCE,
COAL MINING, COAL MINING INDUSTRY, GRINDING INDUSTRY.

The purpose of the final qualifying work is to study integration processes in
the coal mining industry taking into account the world experience.

Achievement of the set goal determined the necessity of solving a number of
tasks:

- to study the notion of «mergers and acquisitionsy;

- to analyze the world and Russian experience of M&A transactions;

- to study the features of integration in the coal mining industry;

- to identify and systematize tendencies of integration processes in the coal
mining industry.

The relevance of the study of integrated processes in the coal mining
industry is caused by the difficulties of social and economic development, the
general crisis state of the coal industry, and the fact that the aspect of strategic
development of industry remains poorly understood.

As a result, the results of integration processes in the coal mining industry
were identified and systematized. It also shows the applicability of foreign
experience in Russian mergers and acquisitions.
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BBEJAEHUE

WuTerpamuss kak (opma KOHUEHTpAaUUU MPOW3BOJACTBA U KamuTala
HaOmogaeTcss BO Bcex cdepax HKOHOMUYECKOM JEATENbHOCTH, TaK Kak
3aKOHOMEPHO KPYIHBIM MHTETPUPOBAHHBIM KOMIIAHUSM JIErye aJalnTHPOBaThCs K
CTPEMUTENBHO H3MEHSIOIMIUMCS YCIOBHUSIM DPBIHOYHOM CpElbl; CHU3UTh PHUCKH
HEOIPEIEIEHHOCTH; KOHCOJMAUPOBATh MHBECTUIIMOHHBIE PECYPChI; OOECIEUUTh
BBDKMBAEMOCTh, CTAOUIBLHOCTD U 3 (EKTUBHOCTh (PYHKIIMOHUPOBAHUS KOMITAHUY;
MOJyYUTh CHHEpPreTHYecKuil 3(P¢eKT 3a CYeT pocTa PHIHOYHOTO IMOTEHIINANA;
CHHU3UTH TPAHCAKIIMOHHBIC U3CPXKKU U Tak gaiee [16].

XapakTepHO! 0COOEHHOCTBIO MHTETPAIIMOHHBIX 00bEINHEHUH, SIBISETCS UX
pa3BUTHE HA PETHOHAIBHOM YpOBHE. DKOHOMHYECKAs MHTETPAlvs B OTPACIAX
IPOMBIIIJICHHOCTH  PETHOHOB ~ 0asuWpyeTcss Ha HMEIOIEMCS B PETHOHE
HKOHOMUYECKOM M MPUPOAHO-PECYPCHOM MOTEHIMAaNe, o0ecrneunBas peaan3anuio
(GYHKIMM CTaOMJIBHOTO SKOHOMUYECKOTO M COLMAIbHOIO POCTa PETHOHAJIBHOU U
POCCUHCKOM HKOHOMUKH. DakTOpOM CTAOMIBHOCTH JEATEIbHOCTH pPETHUOHA
SBIIIOTCSA BO3MOXKHOCTH JICUCTBYIOIIMX B HEM KOMIAHMM W OPEeINpUITUN
CBIPBEBBIX OTpaciiell.

Poccus aBnsercss KpynHEHIIMM MUPOBBIM 00J1aaTeNeM YrobHBIX 3a1acoB,
Y BIIOJIHE 3aKOHOMEPHO, YTO €€ pOJib HA MUPOBOM YTOJIbBHOM pPBIHKE B 0003pUMOI
NepCreKTrBe Oy/eT pacTH OAHOBPEMEHHO C BO3pACTaHHEM POJHU YIJIsi KaK BHIA
TOIUIMBA B MHPOBOM dHepreruke. CTpaTernyeckoe Ha3HAYEHUE YIrOJIBHOU
IPOMBIIIJICHHOCTH, €€ poJib B OOECIEUeHWH YCTOWYMBOTO PA3BUTHUA CTOIb
3HaYMMO, 4YTO TpeOyeT BbIACNECHUS B 0c000€ HampaBlieHWE aHaidh3a ee
pedopMUpOBaHUS B YCJIOBUAX WHTETPAIIMOHHBIX MPOLIECCOB, BKJIIOYAIOIIEE
WHCTPYMEHTApUN  OMpeAeNieHUs] ToKa3aTesleld  JesATeNbHOCTH. Pe3ynbTaThl
JESTEIIbHOCTH ~ YTOJIbHOM  MPOMBIIIJIEHHOCTH — CO3JAI0T  MPEANOCBUIKH IS
palMoHaIbHOTO  HWCIOJIb30BaHUS  MOTEHLMajda  pPEeCcypcoB,  IOBBIIICHHUS
3(p(HEKTUBHOCTH M KOHKYPEHTOCIOCOOHOCTHM SKOHOMHMKHM PErMOHa U CTPaHbl B
LEJIOM.

OOBEKTOM HUCCIIeIOBaHUS JTAHHOW BBIMTYCKHON KBAM(PUKAIMOHHON pabOThI
SBJISIIOTCS MHTETPALlMOHHBIE MPOLIECCHI B YIIIEJ00BIBAIOIIEH OTPaCiH.

[Ipenmerom - yrienoObIBaroias OTpacis.

AKTyallbHOCTh ~ HCCICIOBaHUS  MHTETPUPOBAHHBIX  MPOIIECCOB B
yriaenoObIBalOmIeld  OTpaciu,  OOyCJOBI€HAa  TPYAHOCTSAMH  COIIMAJIBHO-
ODKOHOMHUYECKOTO  pPa3BUTHS, OOMIMM KPHU3UCHBIM  COCTOSIHUEM  yTOJIBHOMN
OPOMBINIJICHHOCTH, W  TE€M, YTO  AaCHeKT  CTPaTeTHYeCKOr0  Pa3BUTHUS
MPOMBINIJICHHOCTH OCTAaeTCA MaJIOM3yuYeHHBIM. MaKpoypoBeHb SKOHOMHKH HE
pacrmonaraeT HEOOXOJUMBIMH pEeCypcaMH W OMNEpaTHBHON HWHQopMaIuei, a
MUKPOYPOBEHb 3aHAT TEKYIIMMHU BOMPOCAMH JOOBIUM M pealu3alli yTroJbHON
OPOAYKIMH, pachpeleieHusl pecypcoB. Brinenenue nanHoil mpoOieMbl U ee
JOTHYECKOE BCTpaMBaHHWE B CHUCTEMY HCCIEIOBAaHUM JeNaeT aKTyaJlbHbIM
MOJTBEPXKJICHUE METOAOJOTHH CO3JaHMUS PAIMOHATIBHBIX HHTEIPUPOBAHHBIX
CTPYKTYp B YTOJbHOW NPOMBIIUIEHHOCTH, OPUEHTHUPOBAHHBIX HA TMOBBILICHHUE
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3¢ (HEKTUBHOCTH JEATEIBHOCTH JaHHBIX (OpM opraHu3anuu OU3HECA C Y4ETOM
MEKTyHApOIHOTO OIIBITA.

Ilens  BBITYCKHOM  KBaIM(UKALMOHHOTO pabOThl -  HCCIEAOBaHHE
MHTErPAlMOHHBIX MPOIIECCOB B YIIeA00bIBAIOINICH OTpaciu ¢ Y4eTOM MHPOBOIO
OTIBITA.

JlocTikeHHEe TMOCTaBICHHOM LIENU OMPENETHIO HEOOXOJIUMOCTh PEIICHHUS
psAla 3aaad:

- U3YYUTh TIOHSTUE «CIUSHUS U TOTJIOIICHUS»;

- IPOAHAIU3UPOBATH MUPOBOM U poccuiickuil onblT M&A crenok;

- I3yYUTh OCOOEHHOCTH MHTETPAIUH B yTIIe00BIBAIOIEH OTPACIH;

- BBIJICTIUTh U CUCTEMATU3UPOBATHh TCHJICHIIMU UHTEIPALIMOHHBIX MPOIIECCOB
B yrieA00bIBAIOIIEN OTPACIH.

Crenenb pa3pabOTaHHOCTH MTPOOJIEMBI.

TeopeTdecKkyr0 U METOIOJOTHUYECKYI0 OCHOBY HMCCIEIOBAHHUS COCTABUIN
byHIaMEHTAIbHBIE TIOJIOKEHUSI HMCCIICIOBAHUNA OTEUECTBEHHBIX M 3apyOeiHBIX
YYEHBIX B 00JacCTH OTpaciieBOM IKOHOMHKHU, TEOpUU I(P(HEKTUBHOCTH, a TaKKe
UCCIICOBAHUSI 10 Pa3BUTUIO HHTETPALMOHHBIX TMPOILECCOB B  YCIOBUSAX
rJ100aIn3aIuy 5KOHOMUKH.

Teopernyeckrue OCHOBBI SKOHOMHUYECKON HWHTErpaluu pa3paboTaHbl B
HayuHbIx ucciegoBanusix C.b. Asmamesoi, FO.b. Buncnasa, B.E. JlemeHTheBa,
A.®. Kprokosa, C.A. Memepskosoii, H.H. MunpuakoBoii, B.A. IloTanuisina,
A.J. Pagweiruna, B.I1. Tpetssika, C.H. Uynnosckoii, U.Ancodda, P. Koyza, /.
Pocca, O.1. Yunbsmcona, @.M. lllepepa 1 MHOTUX IPYTHX.

NHcTuTyniMoHanbHble  OCOOCHHOCTH  NPOTEKAHUSI ~ MHTErPaIllMOHHBIX
npoueccoB uccinegoBanuchk: P.U. Kanemomnukos, A.H. Oneitnuk, E.B. Ilonos,
AMN. Tarapkun, A.E. Hlactutko u ap. IIpobGnemsl yuera pedaekcun B
HKOHOMHUYECKOU OlIEHKE MPUHUMAEMbBIX PEIICHUN MOYYIIA OTPaKEHHUE B paboTax
H.b. AkaroBa, b.1. bupmreiina, B.. bopmesuua, H.}O. byxBanosa, P.H. Jlensl,
B.A. Jledespa, A.T'. lllenomenIiena u ap.

Bonpocam yIpaBJICHUS WHTETPalMOHHBIMU poLIECCaMHU Ha
MIPOMBIIIUICHHBIX, B TOM YHCJE YIeJ0ObIBAIOIMINX MPEAIPUITHSIX, TOCBSIICHBI
pabotel D.A. I'onuaposoii, J[.}O. T'opsueBa, A.B. 3meeBa, 10.B. Urnarummna,
A.A. Ky3una, JI.A. IIlymnsuckoro, H.b. Pyneik, /[.C. Cenosa, E.B. CeMeHKOBOM,
['.A. IllapunoBou, A.P. Jlaxy, C.®. Puna, @.Y. OBaHcau IpyTHXx.

Bomnpockl addexTtuBHOCTH yrojgpHOro KomIuiekca Poccum, a Takke
MEXIYHApPOJHBIX CBSA3€ U MUPOBOM TOPIrOBIIM B JAHHOU cepe paccMaTpUBarOTCs
B paboTax poccuiickux u 3apyOexHbix ydeHbix: A.C. bynarosa, B.I. BosomniuHa,
M.U. XenbBanosckoro, O.I'. I'pubuna, P.C. I'punbepra, FO.A. Epmosa, B.E.
3alinenBapra, B.M. 3sikoBa, C.JI. Knumona, I'.1. Ko3oBoro, I'.JI. Kpacusiuckoro,
N.C. Koxyxosckoro, A.D. KonropoBuua, B.B. Kynemona, FO.H. Mansimesa,
A.C. HekpacoBa, B.C. IlanbkoBa, B.B. JlomskoBa, B.FO. Ilpecnsikora, JI.H.
Pernna, T.b. PemetunoBoii, A.A. Poxxkosa, C.M. Pomanosa, JI.B. CabenpHnKOBa,
N. JI. CaBenbeBoii, A.I'. CanamaTuHa 1 Ipyrux.



[lomuepkHem, 49To  Oojblas  4YacTb  HCCIENOBaTelied  OTMEYaeT
HEJJOCTaTOYHYIO pa3paboTKy BOIIPOCOB NIEPCIEKTUBHOIO pa3BUTHSA
IIPOMBILUICHHOCTH, OTCYTCTBHMSI LIEJIOCTHOTO W CHUCTEMHOIO IIPEACTABICHHS O
OPOUCXOAAIINX B HEM TpaHCPOPMAILMOHHBIX Ipoleccax U OO0yCIOBIEHHBIX UMHU
MHTEIPAllMOHHBIX IIPOLECCOB. B CBSI3M C 3THUM BO3HUKIA IPAKTUYECKAs
HOTPEOHOCTh B  IPOBEJIECHUU UCCIIECIOBAaHUI, HANpaBICHHbIX HAa AaHAJIU3
WHTEIPAllMOHHBIX TEHJACHUMH B YrOJbHOM IPOMBIIUIEHHOCTH C Y4€TOM
cnenuuKy ee PyHKIMOHUPOBAHUS U 0CO00 poJii B pETHOHATILHONW SKOHOMHUKE.

HNudopmanronnyto 6a3y ucciae0BaHusl COCTaBUIIN JaHHbIE OyXTralTepCcKOn
M CTaTUCTUYECKOW OTYETHOCTH IPOMBIIUICHHBIX npeanpustui, denepanpHon
CIIy>ObI rocyaapcTBeHHOU cratucTuku PD, Matepuanibl NepuoANYECKUX U3IaHUN
PKOHOMHUYECKOTO  MNpo(duiis,  UHTEPHET-PECYpChl,  MaTepuabl  HAY4YHO-
NPaKTUYECKUX KOH(pepeHUuH, (peaepaqbHOe U PErMOHATIBHOE 3aKOHOAATENIbCTBO,
pErIAMEHTUPYIOUIEE  EATEIbHOCTh  KOPIOPATUBHOIO  CEKTOpPA AKOHOMHKHU
Poccuiickoii denepannu, a Takke nepBUYHAs HHPOPMAILUs, TOTyUYEeHHAs! aBTOPOM
Ha OCHOBE COOCTBEHHBIX pa3pabOToOK.

Metoauueckold OCHOBOM HamMCaHUs padOThl SIBISETCA HCIOJIb30BAHUE B
Ipolecce MPOBOAMMBIX HCCIEJOBAaHUN COBOKYIHOCTH PAa3jMYHBIX METOJO0B
TEOPETHUYECKOTO0 M SMIIMPUYECKOIO MCCIECA0BaHUA. METOIbl TEOpETUYECKOro
YPOBHSl - aHalu3, CUHTE3, CpaBHEHHUE, 0000IIeHHE. DMIHUPUYECKHE METOIbI -
CTaTUCTUYECKUE, aHATUTUYECKHE.

AKTyaJbHOCTBh paccMaTpuBaeMou MpoOJeMbl, MPaKTHYECKasi 3HAYUMOCTh, a
TAaK)K€ HEIOCTAaTOYHAas TEOpeTHYecKas H3YyYEHHOCTh JaHHBIX  BOIIPOCOB
0OyCJIOBHJIM BBIOOP TEMBI, LIEb U 33Ja4d MaruCTEPCKOM AuccepTauuu.



1 TeopeTnyeckue acneKThl CAMSHUIN U MOTJIOIIEHUH
1.1 DxoHOMMYECKas] CYIIHOCTh HHTErPAIIMOHHBIX MIPOLIECCOB

Pa3BuTHe MUPOBOW PKOHOMHUKHU U €€ MaclTabHasi MOJEPHU3AIUS TPUBOIST
K TOMY, YTO KOMIaHUU OOBEIUHSAIOTCS C TEM, YTOOBI YCHIIUTh CBOE TMOJIOKEHUE Ha
PBIHKE, COIPOBOXKAAIOMINNCS MEPEPACIPEICTICHUEM KOHTPOJIA U IMOJTHOMOYHMA
MeHeKepoB. OHAKO CYIIECTBYET U APYrOl BapUaHT Pa3BUTHS TaKOro Ipolecca,
Korja OoJiee KpymHash U CHIbHAs KOMIIAHUS «IIOTJIOHIAET» 0oJiee MENKYH U
cnabyio ¢ TeM, 4TOObl MUHMUMH3UPOBATh KOJIUYECTBO KOHKYPEHTOB Ha PBHIHKE H
YCWIHTH CBOE IOJIOKEHUE.

[Ipoueccsl rnodaNM3auul M 3KOHOMHYECKOW MHTETpallK  SIBJISIOTCA
HEOTBHEMIIEMBIMH NPOLECCAMH COBPEMEHHON MUPOBOM SKOHOMMKH

- TpoLEecChl riaofanu3aluu - 3TO Mpoluecchl (GOPMUPOBAHUS LIETOCTHOTO
MHUpPOBOTO XO3siiCTBa, B pe3yJbTaTe HMHTEHCU(PUKAIIMK MEXIYHAPOIHOTO
paszeseHns U Koolepauuu Tpy/a, JTudepalin3aly U MOSBICHUS HOBBIX CIIOKHBIX
HYKOHOMHUYECKUX CHCTEM, CBSI3BIBAIOIINX CTPAHBI B LIEJIOM U PETMOHBI B YACTHOCTH;

- TIPOLIECCHl 3KOHOMWYECKOM HHTErpauus IMpeAroaratoT COBMECTHYIO
JEATEIbHOCTh HECKOJIBKUX TOCYJIapCTB HAa PETHOHAIBHOM YPOBHE, BEAYLIYIO K
O0BEIMHEHUIO UX SKOHOMHK B €IMHBIN PErMOHAIbHBIN X035HCTBEHHBI KOMILIEKC.

[Ipoueccsl WHTErpalM MOTYT HMETh MECTO KakK B paMKaxX YyxKe
CIIOUBIIEHCS CHUCTEMBI - B 3TOM CIIy4a€ OHHU BEAYT K IOBBIIIEHUIO YPOBHS €€
LEJIOCTHOCTH U OPTaHU30BAaHHOCTH, TaK U MPU BOSHUKHOBEHWU HOBOW CHCTEMBI U3
paHee HECBSI3aHHBIX 3JIEMEHTOB. OObEIUHSAEMbIE YACTU HE OCTAIOTCS B MPEKHEM
COCTOSIHUM, @ HA4YMHAIOT B3aUMOJICMCTBOBATH JAPYT C JPYroM, HM3MEHSS OJHa
JIpYTyl0, Tepss MNpPeXHUE CBOMWCTBA WU mNpuoOperas HOBble. OTIENbHBIE YaCTU
UHTETPUPOBAHHOTO 1I€JIOTO MOTYT 00J1a/laTh Pa3IMyHONW CTENEHbIO aBTOHOMHUU. B
X0/JIe MPOIIECCOB UHTETPALIMU B CUCTEME YBEIMUMBAETCS OOBEM U MHTEHCUBHOCTH
B3aMMOCBSI3€M M B3aUMOJCHCTBUUA  MEXKIY DJJIEMEHTaMH, B  YaCTHOCTH
HaJICTPauBaIOTCS HOBbIE YPOBHM ympaBiieHUs. VIHTerpauus npeacraBiseT coOoi
TAaK)K€ NPOLECC JBW)KEHUS W Pa3BUTHS OIPEIECICHHOW CHUCTEMBI, B KOTOPOWU
YCWIMBAETCS CBS3b €€ YYACTHUKOB M YMEHBIIAETCS UX CAMOCTOSITENIBHOCTD, IPU
ATOM MOSABIISIOTCA HOBBIE (POPMBI B3aUMOACHCTBUSI, KOTOPBIX HE ObUIO B MpEKHEH
CUCTEME.

TepMuH wuHTErpanus NPOUCXOIUT OT JIATUHCKOIO CJIOBa «integratioy» -
«BOCTIOJIHEHHUE», integer - 1menblid [19]. MHTerpanuonnsie mporecchl B cdepe
aHanu3a OOIIECTBEHHBIX OTHOIIEHWM TOJKOBaIUCh B 20-X Trojax MpOILIOTro
CTOJIETUSI KaKk OOBeAMHEHUs JoAel (rocygapcTB) B HEKYH0 COLIMAJIbHO-
MOJIMTUYECKYIO OOIIHOCTh. [lociie BTopoit MUPOBOI BOMHBI TEPMUH «HUHTETPAIUSD)
cTall 0003HauaTh pas3iu4Hble (OPMBI MEXKIYHAPOJHOTO COTPYIHUYECTBA,
OXBaThIBAIOIINE, MPEXKJIE BCETO, TaKUe CPepbl MEKTOCYJaPCTBEHHBIX OTHOIICHUH,
KaK DKOHOMMKA, TEXHUKA, BOOPY>KEHUSI, MEXKIYHAPOJHbIE OPTraHU3aLUU U APyTHe

[56].



B oreuecTBeHHOM HaAyYHOU YKOHOMHUYECKOU JIMTEPATypE HET CIOKUBIIUXCS
omnpeneneHuii 3Toro mnoHsAtusA. [loHATHE «uHTErpanys» HE 3aKpEeIuIeHO U B
rpaxaaHckoM mpase B P®. OOmiee ompezaeneHue MHTErpauuu (opMyaupyercs
CIIEIYIOIUM 00pa3oM: MHTErpauus - 3TO COJMKEHHE, CIUSHUE, O0BbEINHEHUE
yacTel, 00pa3yroluX €IUHOE LEN0e, HO MPU COXPAHEHUU MX UACHTUYHOCTU. B
HACTOSIIEE BpEeMs JaHHBIN IIPOLIECC HE UMEET KaKOro-1100 eIMHOTO ONPEIEICHHUS,
IIOCKOJIBKY aBTOPBI BBIJCISIOT Pa3JINYHbIE NTPU3HAKYU, XapaKTEPU3YIOLIUE MPOLECC
uHTerpanuu. B 3Toil CBsI3M B JMTEpaType BCTPEUAIOTCS paziIUYHbIC NeDUHULIUN
naHHOTO ToHATHA. B Tabmume 1 mnpencTaBieHbl oOmpeneieHus K TEPMUHY
CMHTETPALM» 10 MHEHUIO PA3HBIX aBTOPOB U HCTOYHUKOB.

Tabmuua 1 - onpeneneHuss K TEPMUHY «UHTErpalus» MO MHEHHUIO Pa3InYHBIX

aBTOPOB

Astop / cTounuk

Onpenenenue

1

2

HepeBoz[ C JaTHHCKOI'O
sA3bIKa

Integratio — BocroHeHHE, BOCCOEANHEHHE

B. I'. bapanoBckuit

CocTosiHHE CBSI3aHHOCTH OTACIBHBIX ,I[I/I(l)(bepeHI_II/IpOBaHHBIX yacTen
B [ICJIOC, 4 TAKIKC MMPOLECC, BCIIYIIII/II;'I K TaKOMY COCTOSAHUIO

ITatpux M. Mopraun

VYcioBust 00beAMHEHNS XO3SIICTBYIOINX CyOBEKTOB

Bxmrouaer ABa OCHOBHBIX KOMIIOHCHTA: BHYTPCHHIOIO

T. ITapcon COBMECTUMOCTb  JJIEMEHTOB  HHTErpallMd W IOJAJEpKaHUe
crnenu(uyecKux ycIoBHi
AKIIEHTHpPYIOT ~BHUMaHHE€ Ha HHTErpaluud Kak Ipoliecce.
Hccnenoanus ! PYIo pall pon

uHTerpamuu B EC

PernonanbHass UMHTErpauyss — pacIIUpEHHE KOMMEPUYECKUX U
(MHAHCOBBIX CBSI3€H CpeaM CTpaH PErMOHAIBHOMN IPyNIb

Onpenem{eT OKOHOMHUYCCKYI0 HMHTCIpAllMI0 KaK IPOoHeCcC M Kak
COCTOSAHHC. PaCCManI/IBaCMaSI KakK Iponecc, OHa BKIOYACT MCPHI,
MNPU3BAHHBIC YCTPAHUTHL AUCKPHUMUHAIIUIO MCKIY XO03S1CTBEHHBIMU

B. Balassa €IMHULIAMH, OTHOCALIMMMCS K  pa3JIMYHbIM  HalUOHAJIbHBIM
rocyJapcTBaM; paccMaTpuBaeMas Kak COCTOSIHME, OHa MOXeT ObITb
IpeJICTaBlIeHa KaK OTCYTCTBUE pa3IUYHbIX (OpM JUCKPUMHHALUU
MEX1y HAIMOHAJIBHBIMU XO034HCTBaMU

bayscokc I./1., .

Kroce JLIL. [lon mnpomeccoM HHTErpanuu IOAPa3yMEBAIOT B3aUMOJICHCTBUE

> MEXy MOKYNaTeIsIMH U MOCTaBIIMKAMU, COBMECTHYIO pa3paboTKy
Harmosckxuit C.H., o
Kipiachro AB. TOBapa, HAJIMYMe O0IKX cUCTEM U 0OMEH UHOpMalen

Xouadwunn P.b. u
Opuect JI.

WuTerpamnus paccMaTpuBaeTcsl KaK «BKJIIOYEHHE, BOBJICUECHUE).
«MHTerpanus «3JIEeKTpOHHOrO Ou3HEeca» 3HAYMTEIBHO IOBBIIIAET
OpraHU3alMOHHYI0  3(PPEKTUBHOCTb, CHOCOOCTBYS peanu3aluu
KJIIOYEBBIX IPUHIUIIOB YCHEIIHOTo OM3Heca...»

Mouceesa H.K. n
Anpuanosna T.P.

IToka3pIBalOT  OTJIIMYHE aJanTUBHOM W OPraHM3alMOHHOMN
WMHTETPALMM, YTBEPKIAsl, 4YTO IepBas - HTO MPOLECC aJanTalru
CHCTEM K U3MEHSIONIMMCS YCIOBUSIM BHYTPEHHEN U BHEITHEN CPEIbI,
a BTOpas (OpraHu3allMOHHAs) WMHTETPallds TMPEACTaBIsSET co0oi
palMOHAIM3ALMI0 OpraHU3allMd BCEX DJJIEMEHTOB CHUCTEMbI U
YIOPSAIOYECHHUE CBA3EH MEXKIY HUMU
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Hecmotps Ha BHemHHWE pa3nuuds TPUBEACHHBIX OIPEICIICHUM, UX
OOBEIUHSET CeAyIolee: KaXI0€ UMEET B CBOEM COJICP)KAHUM TOHSTHE «CBSI3bY,
KOTOpOE€ HCHOJB3YETCSd B CMBICIIC B3aUMHOM 3aBUCUMOCTH, OOYCJIOBJIEHHOCTH,
COCIMHEHUsA, CKpEIUICHMS, CcpallMBaHus dYacTted B 1enoe. OrTcroaa MOXKHO
3aKJIFOYNTh, YTO UHTETPALUS - 3TO MPOLECC, O3HAYAKOLIUN COCTOSIHUE CBA3aHHOCTHU
OTZIEJIbHBIX JIEMEHTOB CUCTEMBI B €IMHOE LIEJIOE.

[londatne  «uHTErpanus»  OPUMEHSETCS  JOCTATOYHO  IIMPOKO B
SKOHOMHUYECKUX HCCIICIOBAHUSIX. T€PMUH «IKOHOMUYECKAsT UHTETPALIHs», BOSHUK
B 30-e roael XX Beka B paboTax BUAHOIO T€PMaHCKOr0 MCTOpUKa U npasosena K.
[[IMmuaTa B paMKax  pa3BUTUA  «TEOPUU  OOJBIIMX  MPOCTPAHCTBY
(«Grossraumtheorie»), KOTOpBIM BBICTYMMJI C WA CO3MaHHUS  OOJIBIIUX
TEONMPOCTPAHCTB B KAYECTBE HOBBIX, 00JIE€ COBEPILICHHBIX M MOJHOMACIITAOHBIX
CyOBEKTOB MEXAYHAPOJHBIX OTHOIICHUA W MEXIyHapoaHOro mpasa. OmHako,
@pur; Maxiayn cyuTaer, 4TO BIEPBBIE TEPMHH «IKOHOMUYECKAsT HHTErPALIUS»
ynotpeomiu aBTopbl: Dnu Xekiiep (kaura «Mepkantunuzmy», 1931 roxn), ['epbept
laitnukke u ['ept don DitepH (AByxTOMHOE HccienoBanue «lIpon3BosicTBEHHO-
DKOHOMMYCKasg  uHrerpauuss  EBpomnbsl:  MccnegoBaHne — BHELIHETOPTrOBOM
WHTETrpalliy eBponeickux ctpan», 1933ron) [14].

CranpapTHOE Olnpe/ieIEHHEe TEPMUHA «IKOHOMUYECKAS] MHTETPALUsD 3BYUUT
Tak: 93TO IMPOLECC, B XOJ€ KOTOPOTO MPOUCXOAUT COJMKEHHE, B3aUMHOE
MPUCIOCOOJICHHE U CpAIllMBAaHUE MPEANPUATUNA, OTPACICH U J1aKe HAMOHAIbHBIX
XO3SIMCTBEHHBIX CUCTEM.

[IprMepoM 3KOHOMUYECKOW MHTETpaluy MOKET CIYKUTh EBpoma B KOHIIE
19-ro u B Hauvane 20-ro Beka, KOrJa MPOUCXOAMIO O0BEAUHEHUE TOOBIBAIONIUX U
nepepadaThIBAIOIIMX MPEANPUATH B TOPHO-METALTYpPTrUYe€CKUEe KOMOWHATHI.
Menkre maxTel W 3aBOJAbI CIMBAIKAChL B OJHO TMPEANPUATAEC C E€AUHBIM
PYKOBOJICTBOM W 0OIIel HHPPACTPYKTypOod. ITO MPUBOAWIO K YMEHBIICHUIO
NOTEPh U TOBBIIMICHUIO KA4eCTBa U KOHKypeHTocnocooHocTH. [Ipu 3Tom mporecc
MIPOU3BOJICTBA HA KAXKIOM U3 O0OBEAMHEHHBIX MPEANPUATUN U3MEHSIICS HACTOJIBKO,
YTO IO MPOILIECTBUU HECKOJIBKUX JIET OHU CTAHOBUJIUCH COBCEM APYTUMU.

Hpyroii mnporecc, MNPOUCXOAUBIIMKA B TO XK€ BpPEMS B OSKOHOMHKE,
MPEACTaBILT CO00M 00BbEeTUHEHNE MPOMBINIJIEHHBIX MNPEANPHUATUHN IO ATHI0N
0aHkoB (0Opa3oBaHHME MPOMBIIUICHHO-(DMHAHCOBOTO KamuTaia). B pesynbrate
MOSIBJUINCh MOILIHBIE M arpeCCMBHBIE MOHOIOJHMH. B3auMMHOE ClUsHHE - 4YTO
XapaKTEPHO - U3MEHSJIO KaK XapaKTep MPOU3BOJICTBA, TAK U XapakTep OAaHKOBCKOU
NEATEIIBHOCTH.

B Hame Bpems npousonuia yaadHas WMHTETpPaLMs SKOHOMHUK €BPOMNEHCKUX
rocyJapCTB B €OUHbIA EBpomeickuii corw3. JTa MHTErpanus Hadyauiach IOCIe
Bropoii MupoBOW BOWHBI M IIPOIUIA HECKOJIBKO JTAIlOB: TaMOYKEHHBIM COMHO3,
001Ut PHIHOK, YKOHOMUYECKUN U BaIIIOTHBIN COr03. B HacTosIee BpeMss MHOTHE
€BpPONEHUCKUE MPEANPUATUS MEKHAIMOHAJIbHBIE, a TOCYAapCTBEHHbIC T'PAHUILIbI
MepecTaiy UrpaTh BAXKHYIO POJIb B SKOHOMUYECKOW KU3HU (J]a U B TOJIUTUYECKON
JKU3HU TOXKE).
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B coBpeMeHHOM TEOpHUM M NMPAKTUKE TEPMUH «IKOHOMUYECKAST NHTETPALIHAS
UMEET MECTO, Kak Ha YpPOBHE XO3SMCTB MLEJIbIX CTpaH, TaK H MEXIY
OpeanpUsITUIMH, (UpMaMH, KOMIIAHUAMH, KopriopauusaMu. OHa NpOosIBISIETCS Kak
B pPACIIMPEHUH U  YIIyOJEHUM TPOU3BOJCTBEHHO-TEXHUYECKUX  CBA3EH,
COBMECTHOM HCIIOJIb30BAHUU PECYpCOB, OOBEIUHEHUM KAlWUTalIOB, TaK U B
CO3/IaHUU APYT APYry OJIarONpHUSATHBIX YCIOBUH OCYLIECTBIICHUS SKOHOMHYECKOM
NESATEIIbHOCTH, CHSTHUM B3aUMHBIX OapbepoB. OKOHOMHUYECKAsh HHTErpanus
TPAaKTyeTCsl B KayeCTBE Ipolecca CpacTaHus MNPEANPUATUR B €IMHBINA
XO3AMCTBEHHbI KOMIUIEKC HAa OCHOBE YCTOWYMBBIX JIKOHOMHUYECKHX CBS3€EW,
nporecca COMMKEHHs, B3aUMHOTO MPUCHIOCOOJIECHUSI, B OCHOBE KOTOPOTO JIEKHUT
HPKOHOMHUYECKUI MHTEPEC XO3SMCTBYIOIIMX CYOBEKTOB. B COBpEMEHHBIX HAYYHBIX
nyOJUKaIUsAX SICHO BUAMUTCS, YTO B SKOHOMHMKE MHTETPALMIO PACCMATPHUBAIOT KaK
OIHY U3  BaXHEHIIMX  TEHACHLUMA  SKOHOMHYECKHX  IMpeoOpa3oBaHUI
HaIIpaBJICHHYI0 Ha CO3JaHHE KPYIHBIX WHTEIPUPOBAHHBIX IPOMBIIIICHHBIX
KOMIIaHHUM, KOTOPbIE MOJIOKUTEIBHO BIIMSAIOT HA OOMIMHA 00BEM MPOMBILIUIEHHOTO
IPOU3BOJCTBA, CHOCOOHBI OoJjiee TMOKO pearupoBaTh HA M3MEHEHUS BHELIHEH
Cpe/ibl ¥ TeHepUpOBaTh CUHepreTudeckuii apdext [56].

OO0 uHTEepece K «IKOHOMUYECKON MHTErpalun» CBUAETEIbCTBYET HAIUYHE
OTPOMHOI'0 YHUCJIA ONPEAEIICHUH M MOJAXOJ0B, BOZHHMKIIMX B PaMKaX pPa3jIMYHbIX
Hay4HbIX MKOJ. OIHAKO €IMHOI0 MHEHHMS 110 MOBOAY CEMAaHTHUKH 3TOr0 TEPMHUHA
Cpelld y4eHbIX HeT. Pa3Hble MHEHHS YYEHBIX IO 3TOMY MOBOJY OOYCIIOBJIEHBI, O
KpaliHEN Mepe, TpEeMS aCIIEeKTaMH:

- TepBBIi - 3TO chneuuuKa HMHTErpaluu, OTHOCHTEIBHO OTpaciiu,
HKOHOMMYECKOUN cucTeMbl U Jaxe 3¢ PexTa HalMoHAIBLHOTO MacIlTada;

- BTOPOH - 3TO CUJjia CBSI3ed MEXy 0ObEIUHAEMbIMU 3JIEMEHTAMU CUCTEMBI,
KOTOpas MOPOKAAET B3aNMOJICUCTBUE U ONPEACIISIET PE3YJITAT HHTETPALIVH;

- TpEeTUH - 3TO THUII HHTETPALUM, ONPEAEISEMBIM KPUTEPUAMH OLIEHKH
HKOHOMHUYECKOM 11e71€CO00Pa3HOCTH.

PaccMoTpuM BHIIbI CLIOCOOBI MPOBENEHUSI UHTEIPALMOHHBIX MPOIECCOB. 3a
OCHOBY KJaccu(pUKalMM, MPEACTaBICHHOW Ha PUCYHKE 1, B3SITHI JABa KpUTEpus,
SIBJISIFOLLIMECS] OCHOBHBIMM B OIPENEICHUH CYIIHOCTH M CIIOCOOOB pa3rpaHUYEHUs
BUJIOB MHTETPALIMOHHBIX IIPOLIECCOB, - MEXAHU3M OCYILECTBIICHUS U PE3YJIbTAaT.

| WHTEMPALLMA KOMMAHWUA |
T

v v L
| KecTkan | YmepeHHan | [ Msarkas |
2 v v

O6repuHeHune paan
AOCTUXKEHUA cTpaTe-
rmyeckKkux uenen

Ha OCHOBE [0T0BOPaA;
6e3 opraHnaaumoHHO-
NpPaBoOBbIX U3MEHEHWA

IOE=C

| ~= ]
O—®

Pucynok 1 - Knaccudukanus BUgoB HHTErpaliuu

MonyvyeHwe kopnopa-
TUBHOIO KOHTPONS
Yyepes MexaHU3am
MOKYMKW KOHTPONb-
HOro NnakeTa akumia

MonHoe cnuaHne/
nornoweHwe
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Tak, KecTkas HHTErpalusi Npeanojaraer OObEINHEHHE BCEX BHJIOB
NESATEIbBHOCTH M OWU3HEC-TIPOLIECCOB, a TaKXe LEHTpaIu3auuio (QyHKUuH
YIPABJIICHUS U KOHTPOJISI B paMKaxX €IWHOM KOMIAHUU. IJTO JOCTUIAETCS IyTEM
peopranusanuu B popme CIUSHUS U IPUCOCTUHEHMSL.

K yMmepeHHOll  MHTerpanuu OTHOCATCA  IpoOLECChl  OOBEAMHEHUS
OpEIIpUITUNA, OCYLIECTBISIEMbIE IyTeM NPUOOPETEHHS]  KOPIIOPATUBHOTO
KOHTpPOJI. B y3KOM CMBICIIE HCIIOIB30BAaHUE JAHHOTO MEXAaHHW3Ma IPEIIIoIaract
NOJIy4YeHUE COOCTBEHHUMKAMM IpaBa Ha3HayaThb PYKOBOAMTENICH OpraHU3alldd, B
00J€€ NIMPOKOM - BO3MOXKHOCTH BIIMSTH HA €€ CTPATErHIO U XapakTep ACHCTBUH, a
TaK)K€ OLEHUBATh PE3YyJbTaThl MOCIECAHUX. VHBIMU CIIOBaMH, BIAJENbIbI MOTYT
IPUHUMATh YIPABICHYECKUE PELICHHS U OCYILIECTBIIATh KOHTPOJIb.

B xone yMepeHHOW HHTErpaiuu BO3MOXXHO OOBEIWHEHHE KOMITaHUU 10
TUITY «MaTEepPUHCKasi KOMIaHUS - JOYEPHSs KOMIaHUSA», IIPU 3TOM CTPATErHYECKOe
IUIAHUPOBAHWE M KOHTPOJIb COCPEJOTOYMBAIOTCS B YIPABICHUYECKOW CHUCTEME
MAaTEPUHCKOM KOMIIAHWH, HO TEKyIlas XO3AMCTBEHHas ACSATEIBHOCTb JOYEpPHEN
KOMITAaHHHM OCTaeTCs aBTOHOMHOM C COXpPaHEHUEM CTaryca CaMOCTOATEIBHOTO
IOPUINYECKOTO JIMIIA.

B pamkax «Msarkoi» HHTerpaluuu OObEIUHEHHE KOMIIAHUI MPOUCXOIUT
o0ObEIMHEHNE Ha KOHTPAKTHOM OCHOBE, 0€3 OpraHu3alMOHHO-TIPABOBBIX
U3MEHEHUN NI KaXJI0l M3 CTOpOH (K MpUMeEpy, MyTeM CO3JaHUs IMPOCTOTO
TOBapuilecTBa). MOTHBOM TP 3TOM SIBJIIETCS BO3MOXHOCTh peaju3aluu
YYaCTHUKAMU CTPATErMYECKUX LeJeH MyTeM IEHTPATU3ali CUCTEM YIPaBICHUS
U KOHTPOJISL.

Cpenu GpopM MHTErpallMOHHBIX MPOLECCOB HAUOOJBIIEE PACTPOCTPAHEHUE
nosyursia ¢opma CAUSTHUM U norsomennii komnanuii (M&A). Ilpu sTom cnenyer
OTMETHUTH TOT (AKT, YTO €€ FPAHUILIBI HANMEHEE YETKHUE.

1.2 TIlousiTHE «CIOUSTHUSA M MOTJIOLICHU»

Kak Obwio ckazaHo BbIlmie, coBpeMeHHas (aza pa3BUTHA HSKOHOMUKH
XapaKTEepU3yeTCsd YCWIICHUEM TEHACHUMM K HWHTETPALlMM pPaHEE HE3aBUCHUMBIX
koMmrianuii. MccnenoBanremM maHHOTO (DEHOMEHA 3aHMUMAETCSl TEOpHUs CIUSHUN U
noryommenuit (Mergers & Acquisition - M&A).

Konerr 1990-x romoB XapakTepu3oBajicsi HEOBIBAJIOW AaKTUBHOCTHIO B
0o0JlacTU ~ KOPIOPATUBHBIX  CIAUSHUM W TOTJOIICHUHM,  OOyCIOBICHHOMN
TEXHOJIOTUYECKUMH M SKOHOMHUYECKHUMHU HW3MEHEHUSIMH, MPOU3OLICAININMUA B
nocienHee gecsatwiethe XX B. TexHONOrMyeckud TpopeiB B cdepe
TEJIEKOMMYHUKAILIMM, OCOOEHHO MOOWJIBHBIX CPEACTB CBSI3U U HMHTEPHET-YCIYT,
JEPETYNALNS HAIUOHAIBHBIX PHIHKOB CO3/IalId MPUHIIUITAAILHO HOBYIO CpEy IS
BeJICHUs On3Heca.

CnusiHusT ¥ TOIJIOLIEHUS] CTalld OJIHOM M3 OCHOBHBIX CTpaTerueil pocra
KOMITaHUI B YCIIOBUSX MHUPOBOM rio0ajan3aiud SKOHOMUKH. Ha maHHBIE MOMEHT
OHU SIBJISIFOTCA OJHHM W3 CaMbIX pPACIpPOCTPAHEHHBIX IPUEMOB Pa3BUTHS, K
KOTOPOMY MPHUOETaloT Aa)Ke OYeHb YCIEIIHbIE KOMIAHUH. JTOT MPUEM MO3BOJISET
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KOMIAHUM HE TOJBKO COXPAaHWTh CBOM TMO3UIMH Ha pbHIHKE, HO M 3aHATH
JUAEPCTBO.

HeoThemiiemoe BiusiHHE OKa3bIBalOT cACIKM M&A Ha T100aibHYIO
HPKOHOMHKY M Ha XO34MCTBO OTACJIbHBIX B3ATHIX cTpaH. [Ipu ykpyrnHeHue OusHecC
CTaHOBUTCS 0Oojiee BIUATEIBHBIM M MEHEE IIOJIBJIACTHBIM KOHTPOIIO H
pPeryJIupOBaHUIO Il  HAIMOHAJIBHBIX  MPABUTENLCTB, MW  TaKXKe  JJId
MEXIYHAPOAHBIX OSKOHOMUYECKMX opraHuzanuii. TenaeHiuu caenok M&A
CTPEMUTENBHO PACIPOCTPAHIIOTCS U HA POCCHUICKOM PBIHKE.

TepMuH «CAUSHUS M TOTJOUICHHUS» MPOYHO BOILIET B COBPEMEHHBIH
cioBapb. JlaHHOE MOHATHE OBLIO B3SATO W3 AHTJIMICKOTO S3bIKa - Mergers &
acquisitions (M&A), u SBISIETCS TOCIIOBHBIM IIEPEBOJOM HIHPOKO HCIIOIB3YEMOTO
B AHIJIOCAKCOHCKOM cucTeMe MpaBa TepmuHa. CIUSHUS U TOIJIOLIEHUS (aHII.
Mergers and Acquisitions, M&A) - ki1acc SJKOHOMHYECKUX MTPOIIECCOB YKPYITHEHHUSI
Ou3Heca W KamuTala, OPOUCXOISAIIMX HAa MAaKpo- U MHUKPO3KOHOMHUYECKOM
YPOBHSIX, COINPOBOXAIOLINECS MEPEXOJOM MpaB COOCTBEHHOCTH U KOHTPOJIS Haj
KOMIIAaHUEHN OT MpPEKHUX aKIHMOHEPOB K HOBBIM. B pe3ynbpTaTe Takux CHENOK Ha
pBIHKE TOSABIAIOTCS Oojiee KpyNHbIE KOMIIAHMM B3aMEH HECKOJIbKUX MEHee
3HAYUTEIbHBIX.

['maBHas uenb CAUSHUS U TMOTJIOUICHUS - CUHEPTUsl - MPEUMYIIECTBO OT
COBMECTHOH JieATenbHOCTH. WHBIMM cloBamMM, LeNb JHOOOr0 CIMSHUS WIIH
NOTJIOIIEHUS 3aKJI0YaeTcsi B TOM, 4TOO pe3ysbTar ObLI OoJbllie, YeM CymMMa
cmaraeMbix (1+1=3), TO ecTh KOMIIAaHWH, KOTOpPBIE YYacTBYIOT B MpOILECCE,
HAJICIOTCSA COKOHOMMTH 3arparbl M yBennuuTh KII/I. 3adactyro mpoIyKTHBHOCTH
HOBOW OOHOBJICHHOW KOMIAHUHM YBEIMYMBAECTCA HWMEHHO 32 CUET YMEHbBIICHUS
3arpar. To ecTh, WuHTErpanus NOPEANPUATHNA TO3BOJISIET CHHTE3UPOBATH
CUHepreTHueckud 3PQeKT, KOTOPBIA MOPOXKIACT YHHKAIbHBIE IKOHOMHUYECKHE
CBOMCTBA y HMHTETPUPOBAHHBIX KOMIAHWUN, OOpa3yroIIMXCS 3a CYET IMOSBICHUS
HOBBIX CBSI3€H U CTPYKTYPHBIX MPEeoOpa3oBaHUM.

3a cder uero e JocTuraercs cuHepreruyeckuii 3pdexr? Ecnu e
KOMIAHUM peUIiii OOBEIUHUTHCS, TO, CKOPEE BCEro, OHU IJIAHUPYIOT MOBBICUTH
CBOIO 3((HEKTUBHOCTH 3a CUET:

- COKpAILlEHUS OTIEPAIIMOHHBIX U3EPIKEK;

- OOJIBIIIEH MOKYITHON CIIOCOOHOCTH (M3BECTHBIN (PaKT - yeM OOJIbIIe pa3Mep
KOHTPAaKTa, TeM OOJIBIIYIO CKUIKY MPEIOCTABIISAET MOCTABIIHK);

- HAJIOTOBBIX JBIOT (OCOOEHHO €CIM Yy OJIHOM M3 KOMIIAHUW €CTh TaKoi
pecype);

- Oonee HM3KMX CTAaBOK MpPH TMPHUBJICUCHUU 3alMOB (HampuMmep, OfHa H3
KOMIIaHUI UMEET XOPOIIYI0 KPEIUTHYIO HCTOPHUIO);

- 00oJIee CUIILHOTO TOBAPHOTO 3HAaKa (0JIHA U3 KOMMaHUN 0O0JIbIIIOC BHUMAHUE
yaensia pa3BUTHIO OpeH/Ia);

- CO3JaHusl TOJIHOTO LHMKJA MPOU3BOJCTBA U pealM3aly ToBapa WIH
YCIYyTH, YTO COKPATUT PACXOJbl U YBEIMUYUT CKOPOCTH 000OpPOTA MPOU3BOIMMBIX
TOBapoOB (COTJIACUTECh, OBICTPEE M JIEHIEBIE MOKHO peajln30oBaTh OEH3MH Ha
COOCTBEHHBIX 3aIIPaBKaX, YeM Ha UyKHUX).
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OCHOBHOE OTIMYME CAEJIOK IO CIUSHUSAM U IMOMVIOUIEHUSIM OT CAEJIOK I10
KyIUIe-TIPOAaKe MAaKETOB aKIUW (MHTErPallMOHHBIX CIEJIOK) CO CTOPOHBI YaCTHBIX
JUIl WIM  HWHCTUTYLIMOHAJBHBIX HMHBECTOPOB  3aKIIOYAETCS B  pa3Mepe
npuoOperaemMoro mnakera akuuid. Ecaum B mepBoM cliydae pedb HIET O
NPUOOPETEHUH KPYITHOTO MaKeTa aKIUM, MO3BOJIAIONIETO YCTAHOBUTH KOHTPOJIb
HaJl KOMITAHUEU-1IeJIbI0, TO BO BTOPOM ClIydae pa3Mep MpuoOpeTaeMoro maxkera
CYILIECTBEHHO HUXKE.

B 3amaHo# MpakTHUKe NOHATHE «CIHSHUS U MOTJIOMIEHH U3ydaroTcs ¢ 80-
x rogoB. A B Poccum mopoOHble cinoBa cramu ocBemateess ¢ 2003 roma u ¢
NOSIBJIEHUEM NEPBOr0 CHEIUAIM3UPOBAHHOTO HM3AaHUS - KypHaia «CinusHuA U
MOTJIOILIEHUSD.

Cormacho TI'K P®, cnousHua W nOpucoenuHeHuss (B POCCHUKCKOM
3aKOHOJATEIbCTBE OTCYTCTBYET TEPMHUH IIOTJIOIIEHHE)) - POPMBI PEOpraHu3alun
IOPUIUYECKOTO JIMIA, IPU 3TOM IIOJI CIMSHAEM IIOHUMAETCS Mepeiaya BCeX IpaB U
00si3aHHOCTEM JBYyX MWIKM Oojee KOMIIAHUI HOBOMY IOPHAMYECKOMY JIMIY B
npouecce peopraHuzanid. COOTBETCTBEHHO, NPUCOCAWHEHUEM  CUUTAETCS
IpeKpalieHUe ACSITEbHOCTA OJHOTO WM HECKOJIBKUX OOIIECTB C Mepeaaydeit Bcex
UX MpaB U 00513aHHOCTEN APYromMy IOPUANYECKOMY JIHILY.

KirroueBbIMHM CJIOBaMHM B OIPEACIICHUH CAEIOK M&A ¢ TOYKM 3peHHs
POCCHIICKOTO 3aKOHOJATENbCTBA SIBISIOTCS «PEOpPraHU3alMs», «Iepejada BCeX
npaB M 00SI3aHHOCTEI» BHOBb 00pazyeMoOMy JHIy JUOO OJHOMY U3 YYaCTHHKOB
caenku. JlaHHoe HaONIOJEHHE MO3BOJSET ONPEACNIUTh CHEUU(UKY CIUSHUN H
NOTJIOIIEHUMA, MX CYHIECTBEHHOE OTJIMYME OT JIPYTMX BHJIOB HHTETPALMOHHBIX
npoueccoB. [Ipoanamm3upoBas nosioxenus cr. 53, 58 'K PD, moxkHO cka3aTh, 4TO
peopraHuzanysi OPUAUYECKOrO JHIA COCTOMT B HM3MEHEHHHM CTPYKTYpbl U
COJIEp)KaHUsl TpaB, OMNPEACNAIONIMX CAMOCTOSITEIbBHOCTh U HE3aBUCUMOCTD
IOPUIMYECKOTO JINIa Ha 000COOIEHHOE UMYIIIECTBO BCIEACTBUE U3MEHEHHS CaMOM
CTPYKTYphl HMMYLIECTBA U (MJIM) U3MEHEHUS CTPYKTYpbl COOCTBEHHHMKOB
(yapenuteneil) opuandeckoro juma [7].

AHanu3upysi CYIIHOCTHBIE XapaKTEPUCTUKH IPOLECCOB CIHMSIHUM U
NOTJIOUIEHUH ¢ MO3UIMH POCCUKCKOTO MpaBa, HElIb3s HE OTMETUTh TOT (akT, 4To
BBIBOJIbI IIPUXOJMUTCS JI€JIaTh HA OCHOBE KOCBEHHBIX JAHHBIX, TaKk Kak B Poccun
3aKOHOJATEIbHO HE  3aKPEIUIEHbl TaKWE BAXKHEWIIME KATEropuu, Kak
CIOPUJIMYECKUM CTaTyc», «KOPIOPATHBHBIM (AKIMOHEPHBINH) KOHTPOJbY, YTO
BJICUET 3a COOOH TPYJIHOCTHU B OIpeeeHNH MporeccoB M&A.

B uenom xe, poCCUHCKHE U €BPOIEUCKUE 3aKOHOAATEIIBHBIE AKThl UMEIOT
PAI pACXOXKJICHUM, YTO CBSI3aHO KaK C UCTOPUYECKUMHU OCOOEHHOCTSIMU, TaK U CO
cnenuukoil Ou3Heca B KaxaoM u3 peruoHoB. Ho, eciiu Opath 0a30By10 4acTh, TO
HaIlIM 3aKOHbI OPUEHTUPYIOTCS UMEHHO Ha 3alaHbli ONBIT, TaK Kak 3Ta cepa Tam
pa3BUBaeTCA YK€ JOCTATOYHO JOJTUHA MEepHoa U Haumbosee aganTUpoBaHa IMOJ
peasibHble TpeOOBaHUSA 3KOHOMHUKHU. CpaBHUTENIbHASI XapaKTEPUCTUKA 10 aHAIHU3Y
EnmoBuIKOro npejcTaBieHa Ha pucyHke 2 [18].
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MNpegnomeHue o Npogare,/MOKYNKe akumii ¢

KomnaHusa A LEAGI0 NOTVHEHNA HOHTPOAA KomnaHusa B

JupeKkTrBa o NnpeafioXeHUaxX o NorMoLeHnn
(takeover bid)

B 06/1aCcTH NOrnoweHmnim
EBponeiickoe npaso

B obnacTtm camaHuA

TpeTtbs anpekTuBa CoBeTa oT 9 okTaAbpsa 1978 roga, ocHoBaHHasA Ha CT. 54
AoroBopa «O c/IMAHUU AKLMOHEPHbIX KOMAAHWUIA»

CnunaHue nytem ob6pasoBaHuUA
ChvaHWEe NyTem NOroWeHUs o
HOBOW KOMMaHWM

Bce akTuebl M 06A3aTenbCcTBa KomnaHua A KomnaHua B

KomnaHua A - KomnaHua B Bce akTusbl M ob6a3aTenbcTBa

AHKUMK U NpoYMe CpeacTea

KomnaHua C

KomnaHua A AKUMWKM M NpoYKe cpeacTea

NMpucoegnHeHwe CnnaHue

MparkpaHCKKU KogeKke PD, u. 1, c1. 57, 58;
®epepanbHbIv 3akoH PP «O6 akUMOHEpPHbIX 06LLecTBaxX»

Pucynok 2 - CpaBHHUTEIbHAS XapaKTEPUCTUKA EBPOIMEHCKOTO U POCCHIICKOTO
IOPUANYECKUX MTOAXO0I0B K onpeesieHnio M&A

Cornacao Tpetweit nupexktuBe Coseta EBpomsl ot 9 okTsi0ps 1978 1.,
OCHOBaHHOW Ha moxn. m. 3 cr. 54 JloroBopa «O CAMSHUM aKIMOHEPHBIX
KOMIaHUI», MO «CIUSHIEM KOMIIaHHID) MOAPa3yMeBAETCs «J1t000e 00heNHEHNE
XO3SUCTBYIOINX CYOBEKTOB, B pe3yJabTaTe KOTOPOTO 0Opa3yercs eauHas
HPKOHOMHYECKasl MHUIIA U3 JBYX WIH 00Jiee paHee CYIECTBOBABIIUX CTPYKTYP».
[Tox cnusHMEeM B MEpPBYIO OYepe/lb MOHUMAETCS «CIUSHHUE ITyTEM MOTJIOIMICHUS
(mexger by acquisition), BO BTOPYIO - «CIUSHUE IyTeM 0Opa3oBaHUs HOBOM
koMrianun» (merger by formation of a new company). ba3oBbIM TOKyMEHTOM,
peryIupyomuM Tporecc ciusauii u norjomenuii B EBpocorose (EC) sBnsiercs
«pacnopsbxenre Cosera KEC 4064 / 89 ot 21 nexabpst 1989 r. «O xoHTpoIie Hal
CCJIKaMH IO CIUSHUSAM M MOTJIomeHusaM» [57].

B takux 3akoHomaTeNbHBIX akTax, kak ['paxmanckuii koaexc PD (ct. 57-
58), «3akon 06 OOO» u «3akoH 00 aKIIMOHEPHBIX OOIIECTBAX» KIIOUYEBHIM
MOHSATHEM CIIYXHUT TEPMHUH «PEOpPraHu3alus» - OJUH W3 BUAOB KOPIOPATHUBHBIX
JENUCTBUM, B PE3YJIbTaTe KOTOPOIO MPOUCXOIUT OAHOBPEMEHHOE CO3/IaHUE OJTHOTO
MO0 HECKOJIbKMX HOBBIX W/WIIM MPEKpAIEHUE OAHOTO JINOO HECKOIBKUX MPEKHUX
(peopranuzyeMbix) OpuaAnYecKUX Jull. CorinacHo 3TUM UCTOYHUKAM, BBIIEISIOTCS
ISTh TUIIOB pPEOpraHU3allui, KOTOphle Haubojiee MOJAPOOHO MPEICTABICHBI B
Tabnwue 2.
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a) CnausHue (opraHu3aluy) - OPH CIWSHUHM FOPUIWYECKHX JHI] MpaBa H
00513aHHOCTH Ka)KIOr0 M3 HHUX NEPEXOASIT K BHOBb BO3HMKIIEMY IOPUIUYECKOMY
iy,

0) mpucoenuHeHue (OpraHM3alMK) - MPU MPUCOECTUHEHUM IOPUIUYECKOTO
JvIa K JpyroMy HOpPUAMYECKOMY JMIy K TOCIEIHEMY IEpeXoAsT IpaBa U
00513aHHOCTH MIPUCOETUHEHHOTO IOPUANYECKOTO JINLIA;

B) paszzaesieHue (OpraHu3aluy) - MpU pa3fesieHUd IOPUAMYECKOTo JHIa €ro
npaBa U OOSI3aHHOCTH MEPEXOAAT K BHOBb BO3HHUKIIUM FOPUIUYECKHUM JIMLAM B
COOTBETCTBHH C MEPEAATOYHBIM aKTOM;

r) peoOpa3zoBanue (OpraHU3alUN) - MPU MPEOOPA30BAHUU FOPUINIECKOTO
JHIla OJHOM OpraHU3allMOHHO-TIPABOBOM (POPMBI B IOPUIMYECKOE JIMIIO JIPYron
OpraHU3alMOHHO-TIPABOBOM (POPMBI MpaBa U OOS3aHHOCTU PEOPraHU30BAHHOTO
IOPUIUYECKOTO JIUIA B OTHOIIEHUH JAPYTHUX JIUL HE U3MEHSIOTCS, 32 HCKIIOYEHUEM
npaB U O00sI3aHHOCTEH B OTHOIICHUU YyuypenuTene (y4yacTHUKOB), U3MEHEHHE
KOTOPBIX BBI3BAHO PEOPraHU3ALMEN;

1) BbleNIeHUE (OpraHU3aliy) - IpU BBIIEICHUH U3 COCTaBa IOPUANUECKOTO
JIMIA OJHOT'O MJIM HECKOJBKHMX FOPUINYECKHUX JHUL K KaXJIOMYy U3 HHUX MEPEXOIAT
npaBa U 003aHHOCTH PEOPTraHU30BaHHOTO IOPUANYECKOTO JIMIIA B COOTBETCTBUU C
nepeaTouHbIM akToM [57].

Tabnuna 2 - XapakTepucTuKa BHIOB peOpraHU3aluu

Buter Co3z/taHne HOBBIX WM MPEKpallleHUe NPEKHUX IOPUINYECKUX JIUI]
peOpTAHM3AITH: CO3aHHE CO3aHHE IpEKpalicHe IPEKpaLICHNe
OJIHOTO HECKOJIbKUX OJTHOTO HECKOJIbKUX
Cnusinue + — — +
IIpucoennuenue — — + +
Paznenenune — + + —
ITpeoOpa3oBanue + — + —
Briienenune + + — —

HecMmoTpss Ha TO, 4TO mepBas BOJHA CHUSHUM W TOTJIOIIEHUN OblIia
3adukcupoBaHa enie B KoHie XIX B. M ¢ Te€X MNOp KAaK yYEHbIE-TEOPETUKH, TaK U
DKOHOMHUCTBI-IIPAKTUKH HEMPEPBIBHO BEAYT MCCIEAOBAHUS STHUX IPOLIECCOB, B
HacTosillee BpeMsi 00Ilas ToukKa 3pEeHUsl Ha MPUPOJYy U CYIIHOCTh JaHHBIX
npoueccoB  He  chOpPMHpPOBAaHA, UYTO OOBACHSIET OTCYTCTBHE  €IMHOIO
METOAMYECKOTO MOIX0/a K OIICHKE UX 3P deKTUBHOCTH [63].

Bcro ucropuro cymecTBOBaHUS CAETIOK CIWSHUSA U MOTJIOMIECHUS OHU HOCST
BOJTHOOOpa3HbI xapakTtep. Bomaer M&A TOSBASIOTCS, KOT/la KOMIIAHUHM W3
pa3HBIX OTpaCiEd pearupyroT Ha Ka4eCTBEHHbBIE U3MEHEHUS B UX AeATEIBHOCTH. K
TaKUM PE3KUM M3MEHEHMSIM OTHOCATCS: BOSHUKHOBEHNE HOBBIX KaHAJIOB IIOCTABOK
U pacrpe/esieHus, MOosSBICHNE TOBAPOB-CyOCTUTYTOB, AEPEryIMPOBaHUE, POCT LIEH
Ha ChIPbEBBIC TOBAPHI, pa3pabOTKa HOBBIX TeXHOJOTHH U Tak jaanee [ 10]. B
HAay4YHOM JIUTEPATYpPE IPHUHATO BBIAEIATH WIECTh OCHOBHBIX BOJIH CIMSHUU U
norjomienuii [63]. [lanee paccMOTpUM OCHOBHBIC (POPMBI CITMSIHUN U TIOTJIOIICHHUH,
MOTHUBBI HHTETpaIluu OM3HECA U CBA3aHHBIE C HUMU MTPOOJIEMBI.
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1.3 Knaccudukanusi OCHOBHBIX THIIOB CJAUSIHUH M TOIJIOIEHUIt
KOMIIAaHUH

B coBpeMEHHOM KOpIIOPDaTUBHOM MEHEDKMEHTE MOXHO BBIJICIUTH
MHOKECTBO Pa3HOOOpPA3HBIX THUIIOB CIUSHUS W MOTJIOomeHus KommnaHui. [lo
HallleMy MHEHHUIO B Ka4eCTBE HanbOoJee BaXKHBIX MPU3HAKOB KJIACCU(PUKALIUU ITUX
MPOLIECCOB MOKHO Ha3BaTh CIEAYIOLIUN CITUCOK, KOTOPBIN PACKPHIT HA PUCYHKE 3.

- XapaKkTep UHTEeTpallii KOMIIAHUI;

- HAIITMOHAJIBHYIO MPUHAJIJIEAKHOCTh 00bETUHAEMbIX KOMITAHUH;

- OTHOIIEHWE KOMIIAHUN K CIUSHUSIM;

- croco0 0ObEeTUHEHHS TOTEHINAIA;

- YCJIOBUS CIIUSIHUS;

- MEXAHU3M CIIUSIHUSL.

Haubonee pacnpocTpaHeHHbIE W 3aCIy>KHBAIOIME OCOOOTO BHHUMAHMUS
KJ1acCU(PUKAIMOHHBIC TTPU3HAKU CIUSHHUM/TIOTJIONIEHNN HANPaBICHUE UHTETPaIuu
U HallMOHAJbHAs HAJEKHOCTb, XapakTep HWHTErpaluu; crnocod OoO0beAMHEHUS
MOTEHIHAJIA.

Chvanue v NornoweHune

—_—
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Pucynoxk 3 - Kitaccuduxariysi TUIIOB CIUSHUAN U MOTJIOMIEHUM KOMITAHUM

B 3aBucumocTu OT xapakTepa HWHTETpallid KOMIAHHWH Ie1eco00pa3Ho
BBIICIISITH CIICAYIOIINE OCHOBHBIC BUBI CIMSHUMN/TIOTIIOIICHHINA:
- TOPU30HTAIBHBIE CIUSHUS/TIOTJIONICHUS - 00bEIMHEHNUE B OJTHY KOMITAHHIO
IBYX U 00Jiee KOMITAHHH, IPEJIaraloNuX OJHY U TY K€ MPOTYKIIHIO.
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CyIHOCTh TOPU30HTATBHON MHTETPAIMH 3aKII04YaeTcs B 0osiee HIMPOKOM ee
BIUSHUA HAa (GYHKUMOHUPOBAHHE PHIHKA: C OJHOW CTOPOHBI, OHA TIOBBIIIAET
3G (HEKTUBHOCTH UCTOIB30BAHUS PECYPCOB, CHUKAET LIEHBI U U3ACPKKH, C IPYroi
- M3-32 OCJIa0JIeHHs] KOHKYPEHIIMM W TIOBBIIICHHUS YPOBHS KOHIEHTPALMH
MPOJIABIIOB Ha PhIHKE yXyaaeT 3((PEeKTUBHOCTh pa3MEIICHUs] PECYPCOB U TauT B
ceOe yrpo3y MoHomoausma [34].

Ota popma uHTErpaluy CYUTACTCs OJTHOM U3 MEPBBIX U CAMBIX OYEBUIHBIX B
CMBICJIE TOCTHXKEHUS! OBICTPBIX M TMOHSATHBIX IKOHOMHUYECKHX MpeumyiecTs. [1o
HEKOTOPBIM OLIEHKaM, K Hadaimy XX Beka u3 92 kpynHbeix oobeaunenuid CIIIA 78
NOJTy4rIH KOHTposb Haa 50% o61iero o0bemMa 0TpacieBoro Npou3BOACTB BHYTPU
cTpansl, a 26% obecneuniu cebe 6oee 80% poraka [31].

B tabnuue 3 npeacTaBieHbl NPEUMYIIECTBA U HEIOCTATKU TOPU30HTAIBLHOM
WHTETPAINH JUIS XO3SHUCTBYIOMIUX CYObEKTOB.

Tabmuma 3 - I[lpeumymiecTBa W HEJOCTATKH TOPU3OHTAIBHOM HMHTETpaIuu

XO3§II>1CTBYIOIHHX CY6T)€KTOB

XO03sCTBYIOIINE [Ipenmyiiecrsa Henocrarku

CyOBEKTHI
1 2 3

Jns y4acTHHUKOB | - pOCT PIHOYHOM BJIACTH; - yrpo3a NIpHUCBOCHHUS MNapTHEPOM

WHTErpaliu - JOCTH>KCHHUE OTIEPALIMOHHBIX, | YHUKAIBHBIX  pa3pabOTOK  MpH
(UHAHCOBBIX W  HMHBECTULHMOHHBIX | HHTETpalud B (OpMe JOTOBOPOB
CUHEpIui; WA aJbsSHCOB;
- HeUTpalu3anusi PHIHOYHOM BJIACTH | - OMACHOCThH JOCTyNa MapTHepa K
MMOCTaBIIUKOB; uHpopmaruu 0 MOJIOKEHU U
- YCKOpEHHE TEMIIOB CO3/IaHUSI HOBBIX | UPMBI MPU UHTErpanuu B Gopme
KOHKYPEHTHBIX NPEUMYIIIECTB; JIOTOBOPOB HJIU aJIbSIHCOB;
- 00OMeH HOy-Xay; - NIEepeMaHUBaHUE  TPYAOBBIX
- pacuIupeHne peIHKOB COBITA; pecypcos;
- obecriedyeHHe  KOHBIOHKTYPHOU | - TIOSIBIIGHHE  TPaHCAKIIMOHHBIX
0€30MacHOCTH Ha YPOBHE | U3/IEpKEK TPH HMHTETpAllud B
MIPUEMIIEMOM I0XOIHOCTH; ¢dbopMe T0roBOpOB WIIH aJIbSHCOB;
- o0BeMHEHNE B3aUMOJIOTIOIHSIONMIUX | - POCT HW3JACPKEK YNpaBICHUS U
aKTHUBOB; KOHTpOJII  TNpU  CIOUSHUU U
- B3alMHOE OpTaHU3aIMOHHO- | TOTJIOIICHUH.
TEXHHUYECKOE 00yUYeHHeE.

s 1) BO3MOXHOE CHUKEHME IIeH Ha | 1) CHUXKEHHME KOHKYPEHIIMH C

COIIMAJIBHOTO MPOAYKILIMIO BCIIEJICTBHE YMEHBIUIECHUS | yIpO30i HedP(HEeKTUBHOTO

051arococTosiHusl | ce0ECTOMMOCTH €€ MPOU3BOJCTBA; pa3MenieHust pecypcos u
2) YyCKOpeHHE TEMIIOB TMOsBIeHUS | HedPHEKTUBHOTO MPOU3BOICTBA;
HOBBIX BHJIOB MPOTYKIIHH; 2) BO3MOKHOCTh KPYITHBIX
3) pasBuTHE  JAUCTPUOBIOTOPCKHUX | KOpIOpaIuit HCKYCCTBEHHO
BO3MOKHOCTEH 10 JIOCTaBKE TOBapa | MOBHIIIATh BXOJIHBIE OTpPACIEBHIC
NOTPeOUTEIIO; Oapbephl.
4)  oddexkTl  OT  KOHKYPEHIIUH
KpYIHBIX ~ Mpou3BoAuUTEeNel  (pocT
KadecTBa, pazHooOpa3usi,

Qg QepeHIanum 1eH).
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Hampumep, nBe yrienoObIBarOIMX KOMIIAHUUA PEIIAIN OOBEIUHUTHCS.
JlauHbI Tpoliecc MpUBENET K HEKOTOPON HSKOHOMHUM, HANpHUMeEp, COKPATATCS
nyOonmupylomue JIpyr Jpyra JOJDKHOCTH, Jiydlie OyayT HCIOJIb30BaThCA
MPOU3BOJICTBEHHBIE MOIIHOCTH, a JIMIIHUE MOXXHO OyJeT mpoaaTh W T.l. Takum
obpazoMm, 3(P(HEeKTUBHOCTh OOBEIMHEHHOM KOMITAaHMHM OyJeT BbIIIE, 4YeM Oblia
cymmapHas 3(QQGEeKTUBHOCTh KOMMIAHUN J0 OOBEIUHEHUS, YBEIUYUBAIOTCS
BO3MOXKHOCTH Il Pa3BUTHs, COOTBETCTBEHHO, KOMIIAHUSI CTAHOBUTCS OoJiee
KOHKYpeHTOCcTIocOOHa. Takas 5SKOHOMHS PECYpCOB KOMIIAaHWHM TPUBENET K
YBEIMYCHHUIO MTPUOBLIN, M, YTO CaMOE TJIABHOE IS aKIMOHEPOB - K YBEIUUYCHUIO
CTOMMOCTH akIuid. B paccMOTpeHHOM mpuMepe TOPU30HTAIBLHOE CIUSHUE UMEET
CMBICII, TaK KaK 00€ KOMITAaHUH TTOTYYalOT BBITOTY.

- BEPTHKAIBHBIC CIUSHHUS/TIOTIIOMEHUS - MPOIECC BKIIOUCHUS B CTPYKTYPY
KOMMaHuU (UPM, KOTOpPBIE CBSI3aHBI C HEH €IMHOM TEXHOJOTHYECKOU IEMOYKOMH,
anb0 CIMSHME CTaJAuid TPOM3BOJCTBA €JAMHOW TEXHOJOTMYECKOW INenu u
YCTAaHOBJICHHE KOHTPOJISI OJHOM KOMIAHWW HaJ HUMHU. WHBIMU ClOBaMH 3TO
CIIMSIHUE HEKOTOPOro KOJIMYECTBA KOMIAHUM, OJHA U3 KOTOPBIX - IMOCTABIIMK
ChIpbs ISl Apyroi. BepTukanbHOE CIMSHHE MUMEET MECTO, €CIU OOBETUHSIOTCS
KOMITaHUU OJHOW OTPACIU, HO OHU CHEIUAIU3UPYIOTCS B pa3HBIX MPOIIECCax.

[Ipu BepTuKanbHAs UWHTErpalud (QUPMBI MOTYT PACHIUPSATH CBOIO
NeSATEILHOCTh MO HAIPaBJICHUIO K MOCTaBIIMKaM (Ha3an) w/wim (BIepen) Io
HaIpPaBJICHUIO K KOHEYHOMY IIOJIh30BATEII0 WIM TPOAYKTy. [IpemmymectBa u
HEJIOCTATKU BEPTHKAIBHOW MHTETPAIIUH TPEICTABIICHBI B TabmuUIIE 4.

Tabnuua 4 - [IpeuMy1iecTBa 1 HEIOCTATKA BEPTUKAIBHON MHTETPALlUU.

[Tpenmymiecta Henocrarku

- yCUJIEHUE KOHKYPEHTHOW MO3ULIUU (PUPMBbI -
0Tpacib,
TIOBBIIIAS] TEM CAMBIM PUCK

YBCINYHUBACT KanmuTaJl0BJIOXKCHUA

B

rae  yxe paboTaeT KOMIaHWS,

- UHTCrpanusd B HAIPABJICHUU ITOCTABHIMKOB OacCT
CYIICCTBCHHBLIC MPECUMYIICCTBA, KOTIa OHU UMCIOT
3HAYUTCIIBHBIC HpI/I6BIJ'II/I

UWHTErpalil COCTOUT B TOM,
3aMbIKaeT (PMpPMy BHYTPHU OTPACIH

- - OospLION HEIOCTAaTOK BEPTUKAJIbHOM
4TO OHA

- BCPTHKAJIbHAA HWHTCTpalUA
KOHKYPCHTHOC TIPpCUMYIICCTBO,

«Haszaa» COo34acT | - BCPTHKAJIbHAA HWHTCTpalusad IIPUBOAUT
OCHOBAHHOC Ha

K

HpOGJ’ICMaM, CBA3aHHBIM C 6aﬂaHCI/IpOBKOﬁ

muddepeHanuu MOIIHOCTEM Ha KaXJIOM JTale B IENOYKE
LIEHHOCTEN
- MOXeT OBITb yMEHbIIEHAa 3aBUCHUMOCTh OT | - MHTErpalus «BOEpen» WU  «Hazal»

KPYITHBIX KOMH&HHIZ-HOCT&BH.IPIKOB, KOTOPLIC TIpH

KaXKJ0M yJIOOHOM cllydae CTpeMSTCS OJIHATh IIEHY | crnocoOHocTel

Tpe6yeT Pa3JINUHBIX HABBIKOB W JCJIOBBIX

- CTPATCTUYCCKUC yCUuiiuna 1o HUHTCrpaluu | - BEpTUKAJIbHAA HUHTCTpalurAa

C

«BIIEpEl» HMEIT T€ K€ KOpHH. Bo MHOrmx
OTpacyisiX  HE3aBUCHUMBIE  TOPIOBBIE  AreHTHI,
ONTOBUKM M PO3HUYHBIE TOPTOBIBI OJJTHOBPEMEHHO
MPOJAIOT KOHKYPUPYIOIIME TpOoayKThl. OHU He
MMEIOT NPUBA3aHHOCTH HU K OJIHOW TOBApHOM
MapKe, U OCHOBHBIM WX MOTHBOM BBHIOOpa «4TO
MpoAaBaThy SBISIETCS MOJYYEHHE MaKCHUMalbHOU
npUOBLIH

MIPOU3BOJIUTENAMA YacTed W KOMIIOHEHTOB
U3eIui MOKET COKpPATUTh
MIPOU3BOJICTBEHHYI0O THOKOCTh KOMIIaHUH,
YBEIUYUTh  BpeMms,  Tpedyemoe A
pa3paboTKK HOBBIX MOJIeNIel U BHEAPEHUS UX
Ha PbIHOK
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[Iponomkenue Tadbmuib 4

[Ipeumyiectra Henocrarku

- UHTErpalMsl «BOEpPEA» B JIEATENBHOCTh MO | - MHTErpanus «BIEpEa» WIH «HA3aa1»
pacrpeieieHUI0 TOBapOB W IPOBEJCHUE NPAMBIX | OrpaHuYuBaeT  GUpPMY B OTHOIICHUU

npoaax KOHCYHOMY IIOJIB30BATCIIKO MOKCT OaTb CBO6OI[LI BLI60pa IIOCTaBIIMKOB

CHIDKEHHE W3JCPKEK H YCTaHOBJEHHE O0oJiee | MOTCHIIMAIBHO pe3ynbTaThl o
HU3KHUX IIEH JUTsl MTOKYIATeNs 3a CUeT YCTpaHEHUs | 0OCTy)KMBAHUIO TIOMy4yaTelled MOTYT OBITh
JIOPOTOCTOSIIEH TPaAUITMOHHON CETH | HIKE

pacnpeeneHus

- muddepeHnnanms MPOaAyKTa OTOABUTACT (HAKTOP
[[EHbl HA BTOPOW IUIAH IO CPABHEHHUIO C JAPYTUMU
CO3JIAIONIMMHU IICHHOCTh (DaKTOpaMu M TIO3BOJISIET
YBEJIMYUTH TPUOBLITH

BepTtukanbHas MHTETpanns NPEANPUATAN B POCCUMCKOW YKOHOMHUKE B TOU
WIM WHOW CTENEHW TMPOUCXOJWJIA M IPOUCXOAUT BO BCEX OTPACIAX
IPOMBIIUIEHHOCTH; OOJbIIE BCEro, KOHEYHO, OHA XapakTepHa Mg HauoOoJee
KAUTAIOEMKUX ~ OTpacieil: nansg  HedTaHoOM U HedTenepepadaThIBaIOLIEH,
DHEPreTUYECKOM, IMHIIEBOM, MAIIMHOCTPOUTEIBHOM M  METAJULyprH4eCKOU
IPOMBIIUIEHHOCTU. B pe3ynbrare 3TUX MpoueccoB (aKTHUECKH H3MEHSETCS
CTPYKTypa  OTpaciied, pPBIHKOB, KOHKYPEHLHH, OTpa)xkas  CTPEMIICHHUS
XO3SIMCTBYIOIUX CYOBEKTOB K 0ojee IMOJIHOMY YJOBJIETBOPEHUIO CBOMX
DKOHOMHMYECKHUX  HMHTEPECOB,  IIOCKOJIBKY  COBPEMEHHAas  OTEYECTBEHHAas
IPOMBIIIIIEHHOCTh MPEACTABISAET U3 ce0sl CIOKHYIO CUCTEMY B3aMMOCBSI3aHHBIX U
B3aUMOJIEUCTBYIOIIHNX IIPOU3BOICTBEHHO-TEXHOJIOIMYECKUX KOMIIJIEKCOB,
HaxOJSIIYIOCS B IPOLIECCE IIOCTOSHHOTO PA3BUTHS.

Hanpumep, npakTudecku MojHas BEpTUKaJIbHAsg UHTETrpanusi JOCTUTHYTa B
rpynne HJIMK, B coctaB kotopoit BxomaT OAO «Croinenckuii ['OK» -
MOCTABIIMK >KeJIe30pyaHOro Chipbsi 1 OAO «AnTali-KOKC» - MOCTABIIMK KOKCa.
D10 no3Bosisier npeanpusTuio umetsh 100 % camoobecnieueHue Kene30pyaHbIM
KOHIICHTpAaTOM 1 KOKCcOM | Ha 80 % oOecrnieunBath ceOst MeTamuionomom [49].

- PO/IOBBIE CIAUSHUS/TIOTJIONIEHUS - 00bEIUHEHNE KOMITAHUM, BBIITYCKAIOIINX
B3aMMOCBSI3aHHBIE TOBaphl. lIpemMymiecTBa: KOHLEHTpauus TEXHOJIOTHYECKOTO
npolecca MpOU3BOACTBA BHYTPH OJHOM KOMIIAHUHM, BO3MOXHOCTHh ONTHMH3ALUU
U3JIEP’KEK IPOU3BOJICTBA, YBEIMUYEHHUE PEHTA0ENbHOCTH HOBOM KOMIIAHUU (I10
CPaBHEHUIO C CYMMOW peHTa0eNIbHOCTEH KOMITAaHW, y4aCTBOBABIIUX B CIUSHHH).
Hampumep, oObenuHenre QGUPMbI, MTPOU3BOMISIICH KOMIBIOTEPHI, ¢ (GupMOH,
IIPOU3BOIALIEY KOMILIEKTYIOIIUE JJIsI KOMITBIOTEPOB.

- KOHIJIOMEpATHbIE CIIMSHUSA/TIOTJIOMEHUS! - OOBbEAUHEHHE KOMIIaHUM, He
CBSA3aHHBIX MEXAY COOOM KAKMMHU-TMOO MPOU3BOACTBEHHBIMH WJIM COBITOBBHIMU
otHouieHUsIMU. To ecTh cnusHue (GUPMBI OAHOW oOTpaciau ¢ (UPMOMN Japyroi
OTpaciu, HE SBJISAIONICICS HU MOCTABIIUKOM, HU MOTPEOUTENEM, HU KOHKYPEHTOM.
Briroga ot Takoro CiavsiHAS HE OYEBUIHA M 3aBUCUT OT KOHKPETHOW CUTYAIINH.

B 60-e rogpt XX Beka, B pe3ynbTaTe IMOBAIBHOTO PaCIPOCTPAHEHUS
WHHOBAllMi B BHUJE PA3JIUYHOIO poia (PUHAHCOBBIX HMHCTPYMEHTOB (JI0JTOBBIE

O6H33T€JIBCTB&, KOHBCPTHUPYCMBIC B aKIOWUH, IPUBUICTUPOBAHHBLIC AaKIHWKU C
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BBICOKMMHU JUBUACHIAAMH U TIP.), TaK PHIHOK TMOJIYYHJI HOBBIA THUI MHTETPAIUU -
UHTETpallUI0  KOHTJIoMepaTHoro  Bujaa. [lpeanpusitusi, yyacTByIollue B
KOHTJIOMEPAaHTHOM CIIUSIHUU, KaK MPaBUJIO, HE CBA3aHBI MEXKIY COOOW B pamKax
LEMOYKU IEHHOCTU (HU BEPTHKAIbHO, HU TOPU30HTAIBHO), TO €CTh HE HMEIOT
HUKAKOM TMPOU3BOACTBEHHON 0OmHOCTH. Takum o0pa3oM, OCHOBY 00Opa3oBaHUs
KOHIJIOMEPATOB COCTAaBISIIOT CIHUSHUA W TOTJIOWIEHUs (UPM  pa3IUYHON
MPOU3BOJICTBEHHOM M KOMMEpPYECKOM OpHeHTalMu. Bbiroja OT Takoro CIMsHUS
3aBHCHUT OT KOHKPETHOU CUTYallUH.

OcHOBHBIM KpHUTEepUEM 3(PPEKTUBHOCTH TaKUX CHCIOK SBISUIOCH HE
ylIydiieHue OW3HEC-TIPOIIECCOB, a TMOBBIIEHUE (DMHAHCOBBIX IOKa3aTesen
NESTENIbHOCTH, TPEXIE BCEro, MPHObBUIM Ha aKIUI0 Takoil caenku. Tesuc
«XOpOIINH (PUHAHCOBBIM MEHEIKEpP MOXKET YIPaBISATh YeM YrOoAHO» 0e3 3HaHHS
cnenuguky OU3HEC-TPOIECCOB, MOPOXKIaia CTPEMJICHUE IOKYyNaTh MOYTH BCE
nonpsia. JlocrarouHo OBICTPO PBIHOK MOHSUI, YTO YMEHHE HCIOJIb30BATh
(brHaHCOBbIE MHCTPYMEHTHI HE DKBUBAJICHTHO YMEHUIO YIPABJIATH PA3HOPOIHBIMU
NPEANPUATASIMH, YTO B JalbHEHIIEM 3aKOHOMEPHO TMPHUBEIIO K Pa3JIeICHUI0
MHOTHX «KOHTJIOMepaToBy [60].

OKOHOMUYECKHE HCCJIEJOBAHMS, BO3HHUKIINE B pE3yJibTaTe aHajlu3a
MPAKTUKU CO3JaHUS W Pa3eieHUs KOHIJIOMEpaToB, OOHAXWIM MpoodiieMy
nuBepcU(UKAIIMU OMEPAMOHHON JIESITEIbHOCTH KOHIJIOMEpaTa, Kak Crocoly
CHIDKEHHUs pUCKOB. OTHAKO IENbIN Pl yYEHBIX OTMEUAIOT, YTO KOHTJIOMEpaTHas
nuBepcupuUKanus cama o cede He CO3/1aeT HUKAKOM 100aBIEHHOW CTOMMOCTH NpHU
CIIMSHUAX KOMMAHHWH, WCKIIOUYEHUE COCTABJISIOT KOPIOPAIMH C €IUHCTBEHHBIM
BJIaIebIEeM [24].

MO>KHO BBIZICIATH TPU PA3HOBUIHOCTH KOHTJIOMEPATHBIX CIUSHUM:

- CIIMSIHUE C paclIupeHueM MNpoaykToBou nuHuu (product line extension
Mergers) - coeAWHEHHE HEKOHKYPUPYIOIIMX MPOAYKTOB, KaHAIbl peaju3alud U
IPOLECC MPOU3BOICTBA KOTOPBIX MOXOXKHU;

- CHMsSHUE C pacmupeHueM pbiHKa (market extension mergers) -
pUOOpETEHNE TOMOJIHUTEIBHBIX KAaHAJIOB PeAIM3aIluU POIYKITUH;

- YHUCTBIE KOHIJIOMEpATHBIC CIHSHUS, HE TMPEeIoJiaralonue HUKaAKON
OOIIHOCTH.

Hanpumep, yriaemoObiBaomias KOMIAHHUS TOKYMaeT OaHKOBCKUN Ou3HEC.
Takoe oObBeAMHEHUE CHOCOOHO AUBEPCUULIHUPOBATH PUCKHU YTriieA00bIBaOIIEH
KOMIIaHUH, TaK KaK MpH MaJeHUH CIpoca Ha METAJUT CIPOC Ha OAHKOBCKHE YCITYTH
HE TIOCTpaJaeT W KOMIIAHUS CMOJKET TOJy4aTh JIEHEKHBIH TOTOK OT CBOETO
OaHKOBCKOIro OM3Heca.

B oskxonHomuke Poccum wuHTerpammss Ha pa3IMYHBIX CETMEHTaxX pbhIHKa
NpEJICTaBJICHA, B MIEPBYIO OYepeb, TOPU3OHTAIHLHBIM U BEPTUKATHHBIM THUIIAMH H,
B MCHBIIICH CTEMEHHU, POJOBBIMHA U KOHTJIOMEPATHBIM.

B 3aBucuMOCTH OT HAIMOHAJIBHOM NMPUHAJICKHOCTH KOMIIAHHUM, BXOISAIINAX
B HMHTETPAIMOHHBIA TIPOILIECC, MOXKHO BBIJCIUTH JBa OCHOBHBIX BHJIA
CIIMSTHUST/TIOTJIOTICHUS] KOMITAHMI:
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- HaIMOHaJbHBIE  OObenuHeHue  (MpPHOOpEeTeHHEe)  OpraHu3aIuil,
HAXOJISAIIUXCS B pAMKaX OJJHOTO TOCY/1apCTBa.

- TpaHCHAIIMOHAJIbHBIC - CIUSAHUS/TIOTJIOMEHUST KOMIIaHUH, HAXOIAIINXCS B
Pa3HbIX CTpaHax, NPUOOPETEHNE KOMITAHUM B IPYTUX CTpaHaX.

YuuteiBas 17100aMM3aMI0 XO35HCTBEHHON AESTENBHOCTH, B COBPEMEHHBIX
YCIIOBUSIX XapaKTEPHOW YEpPTOW CTAHOBUTCS CIUSHUE U TOTJIOIIEHHE HE TOJIbKO
KOMITaHUM Pa3HbIX CTPaH, HO U TPAHCHAIIMOHAJIBHBIX KOPIIOPALIUA.

B 3aBHCHMMOCTH OT OTHOIIEHUS YIPaBICHYECKOTO MEpPCOHajIa KOMITAHUN K
C/IETIKE MOKHO BBIJICIIUTH:

a) JPYKECTBEHHBIC - CIUSHUSA, MPH KOTOPBIX PYKOBOMSIIMN COCTaB U
aKIMOHEPHI TpHoOpeTaroieil u mnpuoOpeTaeMoil (11eJeBO, BBHIOPAHHOW IS
MOKYIKW) KOMIIAHUWA MOJJIEPKUBAIOT JAHHYIO CAEJKY. BO3MOXHO ClenyromuMu
OCHOBHBIMHU CITOCOOAMH:

1) oOmeH mnpucoenuHseMoro OusHeca (B BHIE aKIUi /moyiedl wim
UMYILECTBEHHOT0 KOMIUIEKCA) Ha y4acTHE B KOMIIAHMU, K KOTOPOH MPOMCXOAUT
IPUCOEIUHEHUE;

2) BHECEHHE aKIIHii /I0Iel KOMITAHUN WITH UX UMYIIECTBEHHBIX KOMILJICKCOB
B OIIATy aKLMM / J0JI€i BHOBb CO371aBa€MOT0 OOIIECTBA;

3) peopranuzaiysi B GopMe CIUSHUSI WIN TIPUCOCTUHCHUS;

4) oOMeH akiusaMu (IEPEKPECTHOE BIIAJICHUC);

5) oObenmHeHue ympamieHus (meperada (QYHKIUA WUCIIOJHUTEIEHOTO
OpraHa ympaBJIAIOIMIEH KOMIIAaHWW WJIM 3aKIIOYEHUE JOroBOpa O COBMECTHOM
JESITEILHOCTH).

0) BpaxaeOHbIE - CIMSHHUS W TOTJIOMICHHS, TIPU KOTOPBIX PYKOBOISIIHIMA
COCTaB IIEJICBOM KOMITAaHWW (KOMIAHUHM-MUIICHU) HE COTJIACeH C TOTOBSIIEHCS
CHIETIKOM M OCYIIECTBIISIET Psi/I MPOTUBO3aXBATHBIX MEPOTPUATHH, OONBITUHCTBO U3
KOTOPBIX HapaBJIeHbl HA PE3KOE YBEIMUEHUE CTOUMOCTH KOMIIAaHUU-MULIEHH, YTO
MOJKET CJeNlaTh caMy CHAENKY He pPeHTaOeNbHOUM, OCOOEHHO €CiM pedb HIET O
NOTJIOUICHUH 3a 3ae€MHbIe cpeicTBa. B 3ToM ciyuae npuoOperaromield KoMIaHuu
IPUXOJIUTCS BECTH HA PhIHKE LIEHHBIX OyMar AeiCTBUS MPOTUB LIEJIEBOW KOMITAHUU
c menplo ee mnorjouieHus. llepexBaT KOHTpoJsi (BpakKIeOHbIE MOIJIOIIECHNUS)
OCYILIECTBIISIETCS C MIOMOILBIO CIEAYIOIIMX OCHOBHBIX IPOLEAYD:

1) CKyIIKU aKI[Hif;

2) mepexBaTta KOHTPOJIS HaJl OpTaHaAMU YIIPABJICHHUS;

3) BBIBO/Ia UMYIIECTBA U3 TIOJJKOHTPOJIBHOTO OOIIECTBRA;

4) VHUITMUPOBAHMS U WCIIOJIH30BAHUS B CBOMX MHTEpEcax MPOHM3BOJCTBA IO
Jeny 0 OAaHKPOTCTRE;

5) pazopeHusi KOHKYPEHTOB C TIOMOIIBIO aJIMUHUCTPATHBHOTO JIaBJICHHUS;

6) cwIoBOro 3axBaTa, OIUPAIOLICTOCS HA HEMPABOMEPHBIC JIEHCTBHS
(HeeHCTBUTENIbHBIE CHENKM) M HCHOJb30BaHUE KOHCTPYKIHMHU J0OPOCOBECTHOTO
npruoOpeTaTes.

B cBoro ouepenb, B 3aBUCUMOCTH OT TOTO, KAaKOH MOTEHIIUA B XOJI€ CIUSHUS
00BEIUHACTCS, MOYKHO BBIACIUTH:
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- MPOM3BOJCTBEHHBIE CIIMSIHUS/TIOTIIOMICHUS, TTPH KOTOPBIX OOBEIUHSIOTCS
MIPOU3BOJICTBEHHBIE MOIIHOCTH JBYX WJIM HECKOJBKHX KOMIIAHUM C LEJIbI0
MOJIYYeHHUS] CHUHEpruueckoro »d@dekra 3a CcYeT YBEJIUYEHUsS MacliTaboB
JEATEIIBHOCTH.

- (hMHAHCOBbBIC CIUSHUS/TIOTJIOIEHUS, MPU KOTOPBIX OOBEAUHUBIINECS
KOMIIAaHUM HE NEUCTBYIOT KaK E€QUHOE IIeJI0e, HO MMEET MECTO LEHTpaau3alus
(bYHaHCOBOM MOJMUTHUKH, CIIOCOOCTBYIOIIAS YCUJICHUIO MTO3UILIUNA Ha PHIHKE LIEHHBIX
OyMmar, B MHAHCHPOBAaHWU MHHOBAITMOHHBIX MPOEKTOB.

B) cMenianHbie. CIusHUSI MOTYT OCYIIECTBIISITCS HA MAPUTETHBIX YCIOBUAX
(«50 x 50»). OgHakO HAKOTUICHHBIM OMBIT CBUJIETEIBCTBYET O TOM, YTO MOJEIb
pPaBEHCTBa» - CaMbld TPYJAHbIA BapuaHT wuHTerpanuu. Jioboe ciusHue B
pe3yabTaTe MOXKET 3aBEPIIUTHCS MOTJIOIMICHUEM.

CBopanas knaccuukanus pa3ivudHbIX (OpM HHTETpalMy NpeAcTaBicHA B
Tabnuiie 5.

Tabnuna 5 - CBoaHas kiaccuuKalys pa3inuHbIX (POpM UHTErpaluu

Buel nHTErpUpOBaHHBIX 00pa30BaHUi Pazpenstores Ha:
- JIOKQJIbHbIE
- pErHOHAJIbHbBIE
[To reorpaduueckum mpu3HaKam - HAIIMOHAJIbHBIE
- MEXKJyHapOIHbIE
- TpaHCHAIIMOHAJIbHBIC
[To OTHOIIEHUIO YIPABICHYECKOrO MEPCOHANA | - APYKECTBEHHbIE
KOMITAHUH K CHEJIKE - BpaxkieOHbIC
- TOPU30HTAIbHBIC
[To Ty MHTErPUPOBAHHBIX MTAPTHEPOB - BPTHKATLHBIC
- pOOBBIE
- KOHTJIOMEPATHbIE
[To HanMoOHANBHON MTPUHAIEKHOCTH - HallUOHAJIbHBIE
- TPAaHCHALIMOHAJIbHBIE
C opranmu3aTopcKoil TOUKH 3pEHUS - oobeuaenue B eauHoe HOJI
- 00beIMHEHNE B OM3HEC-TPYIIY
[To cioco0y akKyMyJIUpOBaHUS CPEACTB - 32 CUET COOCTBEHHBIX CPEICTB

- 34 CHCT NPHUBJICYCHHUA 3a€CMHOI'0O KalluTalla

1.4 Ilestd 1 MOTUBBI KOMIIAHUH B ¢AeJKAX CJUSAHUH U MOTJIOIIEHHH

Teopussi W TpPaKTHUKAa COBPEMEHHOTO KOPHOPATHBHOTO MEHEIKMEHTA
BBIJIBUTACT JIOCTATOYHO MHOTO IPUYHUH IS OOBSICHCHUS CIUSHHN U TOTJIOIICHUN
KOMITaHUW. BBIsSIBJIEHME MOTHMBOB CIIMSHUKW OYEHb BaXXHO, UMEHHO OHHM OTPAXKAIOT
MPUYUHBI, TI0 KOTOPHIM JIB€ MJIM HECKOJBKO KOMIIAHHMH, OOBEIUHHUBIINCH, CTOST
JIOPOKE, YeM TII0 OTACIBHOCTH. A PpOCT KalUTaIU3UPOBAHHOM CTOMMOCTH
00bEIUHEHHOM KOMIIAHMU  SIBISETCS LEAbI0  OOJBIIMHCTBA CIAWSHHUA U
MOTJIOIICHUMN.

AHanu3upysi MUPOBOM OMNBIT M CHUCTEMATU3UPYS €ro, MOKHO BBIICIUTH
CJICIYIOIIUE OCHOBHBIE MOTHUBBI CIUSAHUA W  TIOTJIOLIICHUHA  KOMIIAHUM,
MPEJICTAaBICHHBIE HA PUCYHKE 4.
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HKombBbuHuposarMe IKOHOMMA 38 CUBT
Baan MO O0N0AMARMOCT

BIAMMOD, MO A DL X TEAH TAMLLM O B X
Ao P - 8 obnactu HHOKP
pecypoon Maaepees
IOHOMMA, M
obycnonnermHan CTpemaeHue NONYMTE CHHEpraTuJeckni dddext THE
MOHONOAKWM
macwrabamu
MaTw
Hanorossie MoTuebl CAMAHKMA K i
o i - NPOAARW
TR NOrNOWEHMA KOMNaHKKA «apas6pocs
NoBsiwerHHe KauecTaa PasHuua B priHouHoN CrpemngHHe NoOBsIcHTE
Nueepcudurauma
YIRARAEHHA, YCTDAHEHME LLEHE HOMMEHAN M ABTOPUTET PYHOBOACTEA
ApOMINOOCTEA
He PR THBHOCTH CTOMMOCTH 3aMELLLEHMA, HomMNaHWA. JTHuHBIE MOTHBE

Pucynok 4 - OCHOBHbIE MOTUBBI CIUSIHANA W HOTJIOMIEHUN KOMIIAHUM.

OCHOBHBIE BBITOJIbI:

- IOJTy4YeHUe CuHepreTuyeckoro sddexra;

- DKOHOMHU 1, 00YCJIOBJIEHHAs MacIlITabaMu;

- MOTHUB MOHOTIOJIUY;

- TIOBBIIICHUE KaYeCTBa YIIPaBJICHUS;

- HaJIOTOBbIE MOTHUBBHI.

[TonBoast UTOTHM BBIIECKA3aHHOMY, MOKHO MOIYEPKHYTh:

a) UHTerpanus Ou3Heca TMpeCTaBIsIET CO00M CrMmocod KOHKYPEHTHOM
OOpbOBI, HANpaBICHHBIA Ha YNPOYEHHE CBOEH PBHIHOYHOM BIACTH, B OCHOBE
KOTOPOTO MOTYT JI€KaTh pa3InuHble (DAKTOPHI, B TOM YHUCIIE:

1) noBsienne 3pPEeKTUBHOCTH 00BETUHSIOIINXCSI OU3HECOB;

2) yay4IllIeHHe PIHOYHOM IMO3UIIUU HOBOH OM3HEC-CTPYKTYPHI;

3) mepepacmpeneieHWe B TOJNB3Yy — KOMIIAHMM-WHUIMATOpA  IPaB
COOCTBEHHOCTH U BO3MOYKHOCTEH BIIUSIHHUS;

4) 3amuTa OT BpaXAeOHBIX JCHCTBUN TPETHUX JIHUII.

0) Lenb TPaKTUYECKU BCEX CHCNOK - 3TO POCT KamuTaJIU3UPOBAHHOM
CTOMMOCTH 00BETUHEHHON KOMIIAaHUH.

B) MOTHUBAMH SBJISIFOTCS YCUJICHHWE PBIHOYHOW BIACTH, COKpAICHHE
pPacxoJ0B Ha CTUMYJIMPOBAHUE CObITA U HEJOCTYITHBI B MHOM CIIy4ae BBIMTPHIII
oT 3()PEKTUBHOCTU CICIKH, KOTOPYIO HEOOXOAMMO HAaYWHATH OICHUBATH 3aJI0JITO
JI0 OTepaliy Mo CIUSHUIO WK TOTJIOIIEHHUIO.

WNHTterpanust mMeeT CMBICI TOT/a, KOTJa B pe3yjbTaTe €€ MPOBEACHUS
BO3HUKAECT CHUHEpPrudeckuii 3(dexT, TO €CTh TOMOJHHUTEIBHBIE CTPATETHUYECKUE
npeuMyIecTBa B cepe ynpasieHus, MPOU3BOACTBA, ((UHAHCOB, MAPKETUHTA.

ITon cunepruei (synergy) MOHUMAIOT HEKOTOPBIN pe3yJbTaT OT CIMSHUA,
MIPEBOCXOISIIINI TT0 CTOUMOCTH PE3yJIbTaThl KOMIIAHUM, YYaCTBYIOIIUX B CIIUSHUU,
ecyi Obl OHU JEMCTBOBAJIH MO OTIAEIBHOCTH (KJ1accuueckas popmyna 2 + 2 = 5).

MOXHO BBIICIUTh JBa OCHOBHBIX BHJIa CHHEPTUM: OINEpAlMOHHAs U
¢buHaHCOBas.
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OnepauvoHHasi CcUHEpPTUs - TOBbIIEHHE J((EKTUBHOCTH 32 CUET
yCTpaHeHUs TyOnupyromux GyHKIUNA B KaXI0W U3 00bETUHSIOMMXCSI KOMITAHUM,
HEHTpaIM3aIlMd MapKEeTUHTa, CHA0KeHUs], yIpaBlieHUs (UHAHCOBBIMHU MOTOKAMHU.
HcTrouHrkaMu oniepallMOHHON CUHEpTUEeH SBISIOTCS:

- DKOHOMHUS 3a CUeT MaclTaoa;

- 00bEeIMHEHNE PA3IMYHBIX (DYHKIIMOHAJIBHBIX CHUIT,

- YCKOPEHHBIM POCT Ha HOBBIX WJIU CYIECTBYIOIIUX PHIHKAX;

Ncrounnkamu GUHAHCOBOW CHHEPTUH OyIyT:

- POCT CIOCOOHOCTH MPUBJICUEHUS 3a€MHBIX CPEJICTB;

- YBEJIIMYCHHUE JICHEKHBIX TOTOKOB.

OtcyrcTBUE cHHEpPTUYecKoro 3¢G(eKTa MOXKET OOBSICHATHCA CIETYIOIUMU
(dakTopamu:

- TEXHOJIOTUYECKass HECOBMECTUMOCTb, CIJIEIOBATEIFHO, HEBO3MOXKHOCTD
HeHTpau3aluu ~ o0mmux  QyHkouid  wid  nocTpoeHuss  3hdeKTuBHON
IIPOM3BOJCTBEHHON LIETIOYKH;

- HECOOTBETCTBUE YpPOBHSA IPOM3BOJCTBA IOIJIOIAEMOT0 MPEANPUATHUS
HOTPEOHOCTSIM  OCHOBHOM ~ KOMIIAHMM  («HECTBIKOBKAa IO  KadeCTBY),
HEOIlpaBJaHHbIE 3aTPAThI;

- paclIMpeHue NEATENbHOCTH U Y/UIMHEHHUE TEXHOJOTUYECKOW LEMH MOXKET
CHU3UTh THOKOCTh, MOOMJIBHOCTh OOBEAMHEHHON CTPYKTYPHI, 3aMEIIIUTh PEAKIIUIO
Ha U3MEHEHUS MOTPEOHOCTEN PHIHKA;

- KOHTPOJIbHAST PYHKIIHS.

W3ydyenne pa3iauuHBIX CHCTEM TMO3BOJHJIO YCTAaHOBHTH HEKOTOPHIC
0COOEHHOCTH BO3HUKHOBEHHUS U MOSBIECHUSI CHHEPIUYECKOro 3P dekra:

- cuHepreTuueckuil 3Qp¢GeKT HaOI0JAETCS TOJBKO B CIOKHBIX CUCTEMAaX, HE
HaXOSIINUXCS B COCTOSITHUM YCTOWYHBOTO PAaBHOBECHS,

- €ro MOSIBJICHUE BO3MOXHO TOJIBKO B CAMOOPTaHU3YIOLIMXCA CHCTEMax, TO
€CTb ~ CIOCOOHBIX  Ha  YCTAHOBJEHHME  COIVIACOBAHHOTO  BHYTPEHHErO
B3aMMOZEHCTBHSI 0€3 BHELTHETO YIPABIISIFOIIETO BO3ICHCTBUS;

- IS BO3HHUKHOBEHMsSI  CHHeprethyeckoro  adgdekra  Tpelyercs
KOOIIEpaTUBHOE B3aUMOJIEUCTBUE OOJIBIIOrO YMCIa 3JIEMEHTOB CHUCTEMBI, IPUYEM
BEPOATHOCTb MPOSIBIICHUSI CHHEPTUH BBILIE B KPYIHBIX CHCTEMAX;

- i BO3HUKHOBEHHUS CHHEpPru3Ma HeoOXOJuMO  KOOINEpaTHUBHOE
B3aMMOJICHCTBHE MEXIY JJIEMEHTaMU CHUCTEMBI, NIPU HAJUYUUA OOBEIMHSIIOIINX
($aKkTOpOB U YHUKATBHBIX CBOMCTB M (DYHKIIMH KOTOPBIX PACHIUPSIET BO3ZMOKHOCTH
DJIEMEHTOB.

Buner cunepruu u momy4aempie 3QQEKTHI IPEICTaBICHBI HAa PUCYHKE 5.
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! CuHeprua |

OnepaunoHHas ] ‘ dunaHcoBsas J
|
l»  OxoHOMUKS Ha MacluTabax $ ‘{
BbiNyCKa NpoayKuuu
CHuxeHue CHuxeHue
[EenoBoro ¢durHaHcoBOro
. OKoHOMUSA Ha rMBKOCTH pvcka pucka
- BoamoxHocTu pocTa
-

CraBka 3aTpart

3arpaTtbl Ha eanHULY 3atpars A KBTS fisA.>

CraBka

npoaykuum ans A > Ha eavHILY 3arpar
npoaykuum Craska 3atpart |
3arpartbl Ha eauHULY ana (A+B) na Kanwranpu,nsa B> ons (A+B)

npoaykuum ansa B >

Pucynox 5 - Kiaccudukanus BuioB cuHepruu

Takum  o0pa3oM, OCHOBHas Leidb CAUSHUI/MIOMIOMIEHUH -  POCT
KaluTaIU3UPOBAHHOW CTOMMOCTH OOBEIMHEHHOW KOMIIaHWH, OOeCleunBaroOLIUi
KOHKYPEHTHBIE NIpPEUMYIIECTBA B paMKaxX IHpoleccoB TIiobamu3anuu. MOoKHO
BBIIEJIUTh HECKOJBKO OCHOBHBIX (yHKuuid M&A, KOTOphlE TIpU 3ITOM
BBITIOJTHSFOTCS:

- 3alIMTHAs - KOMIIAHUU MOIYT BO3MOKHOCTH POCTa 3a CUET MpUOOpeTeHus
JOTIOJTHUTENBHBIX aKTUBOB JIMOO CTPEMSTCS YCHIIUTD MO3UIIMU HA PbIHKE, BKIIOYas
BAPUAHT MOKYIKH KOHKYPEHTOB U 3aXBaTa WX JOJIM PHIHKA;

- UVHBECTUIIMOHHAs - pa3MelIeHHEe CBOOOJIHBIX CpPEACTB; Y4yacTUE B
NpUOBUIBHOM OHW3HECE; CKyIKa HEIOOIICHEHHBIX aKTHUBOB; HCIOJIb30BaHUE
YIIPaBJIECHYECKUX HAaBBIKOB; npuoOpeTeHne AHTULUKINYECKUX 158105

OalaHCUPYIOIINX aKTHBOB,;

- CO3/IaHM€ YCTOMYUBOTO MPEUMYIIECTBA C MIOMOIIIBIO TUBEpCUDUKAIINN TS
OOJBIIIETO KOHTPOJISI PUCKOB (IIEHOBBIX, BATIOTHBIX U Jp.); UCIOJIb30BAaHUE OIBITA
WHBIX TPOU3BOJICTBEHHBIX Cc(ep, HEIOCTYNMHOTO0 KOHKYpPEHTaM; COKpalleHue
BPEMEHU BBIXOJla HA JAHHBIA PBIHOK; COXPAaHEHHE CTAOUILHOCTH M E€MKOCTH
phIHKA. BBIXO/T HA PBIHKH IPYTUX CTPaH;

- KOHTPOJIbHAS (PYHKITHSI.

1.5 Pucku v nociaeacTBus CJOAUAHUMA M MOTJIOIIEHUIT KOMIIAHUI

CnusHUsT MOTYT MOBBICUTH A(P(HEKTUBHOCTh OOBEAMHHUBIIMXCS KOMITAHHM,
HO OHM JK€ MOTyT M YXYAIIMUTh PE3YJbTAaThl TEKYLIEH MPOU3BOACTBEHHON
JEATENBHOCTH. Yallle BCEro O4eHb CII0KHO 3apaHee OLEHUTh, HACKOJIBKO BEJIMKU
MOTYT OBITh H3MEHEHHs, BBI3BaHHbIC CIUSHUEM WM mnornomenueM. Ho u
pe3ysabTaThl MHOXKECTBA MCCIEAOBAHUN MO HM3MEPEHHUIO YUCTOro 3(dekra yxe
IIPOM3BEACHHBIX CIMAHUM M TMOIJIOIIEHWM JAal0T OYEHb IPOTHUBOPEUYUBBIE,
3a4acTyI0 a0COJIOTHO MPOTUBOIOIOKHBIE, BHIBOIBI.
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[To mamapiM Mergers & Acquisitions Journal, 61% Bcex cnusHUIT ©
MOTJIONIEHNUH KOMITAHUIM HE OKYIIAeT BJIOKEHHBIX B HUX CPEACTB. A HCCIEI0BaHUE
300 causHUM, npoucmienmux 3a nocieanue 10 gjer, mnposeaeHHoe Price
Waterhouse, mokaszano, uro 57 % kommaHuii, 0Opa3oBaBIIMXCA B pe3yJbTare
CIMSIHUS WIW TOTJIOIIEHUS, OTCTAOT MO MOKA3aTEesIM CBOETO Pa3BUTHUS OT IPYTHUX
AHAJIOTUYHBIX MPEACTABUTENIEN JAaHHOTO PbIHKA U BBIHYK/IEHBI BHOBb Pa3€sAThCS
Ha CaMOCTOSATEJIbHbIE KOPIIOPATUBHBIE €IMHUIIBI.

Ha xaxngom 9rame SKM3HEHHOIO IIMKJIAa KOMIIAHMM B Ccllydae
CIIMSIHUE/TIOTJIONIECHUSI BO3HHUKAIOT CHEHU(PUUECKHEe PHUCKH, OIHAKO MOXKHO
BBIJICJIUTh TPYIIIIY PUCKOB, MOSBIISIIONIUXCA B XOJE Mpoliecca KOHCONHUAAIMU B
T1000M citydae.

Puckn «xepTBB:

- HEBO3MOXXHOCTh HMCIOJIb30BaHUSl KaHAJIOB BHEIWBUICHIHOTO MOJIYYEHUS
0X0/4;

- YOBITKHM OT U3BMEHEHUS IUBUACHIHON MOJIMTUKN HOBOW KOMITAHUH;

- YCTAaHOBJICHHE HEBBITOTHOT'O Kypca OOMEHa aKIIHii;

- HapyLEHHUs TpaB aKUUOHEpa IPU COXPAHEHUM UM HEKOHTPOJIBHOTO
MaKeTa;

- IOTEPA CTATyCa COBJIAJIEIbIIA HE3aBUCUMOW KOMIIAHUU,

Pucku « arpeccopay:

- IEPEOLICHKA aKIIM MMOTJIONaeMO KOMITAHHH;

- W3JIMILIHKE 3aTPaThl HA MOTJIOICHUE;

- npuoOpeTeHue (MHAHCOBO HECOCTOSATEILHOTO NPEATPUITHS;

- ocna0JieHHe TMO3UIUH TMOTJIOTUTENs] Ha pPbIHKE W €ro (UHAHCOBOTO
COCTOSIHUSA MOCJI€ 3aBEPIICHUS OTIOLIEHUS.

O6o06menHas knaccudukanus puckoB M&A MoxkeT ObITh TIpeACTaBlicHa B
BH/JIE CXEMBI B COOTBETCTBUE C PUCYHKOM 0.

I O6uwime pucku M&A ]
L

v v

l Ans KoMnaHuW-NornoTUTEeNs ‘ L Ons uenesor koMNaHuu
MepecueHKa akumii NornoLLaeMoil Heaoaglomﬂocm MCNonb30BaHUS
KOMAaHWUM (NPOrHO3HOM CTOMMOCTH) KaHanos BHEANBUAOSHAHOMO
nony4yeHus noxona
BeDOﬂTHOCTb NpeBbllUEHA BENWMYUHBLI V6
= aaTpar Ha nornoweHue BITKN OT N3MEHeHNA
HaA CUHEPrUHEcKM 3 HEKTOM AVBANEHOHOW NONNTUKN
Yx{l,u,LueHme nokasarenei P 8
N a3dPekTMBHOCTM pUHAHCOBO- EHNE HEBLIOAHOIO Kypca

X038UCTBEHHON AGATENBHOCTI

obMeHa akuuii (B cnyyae CnuaHua)

MapeHwve Kypca akumii (oA koMmnaunia,
YbW aKLUN KOTUPYIOTCS
Ha GOHAOBOM pPbiHKe)

CHuXeHue pblHOYHBIX KOTWUPOBOK akuui
( B cny4ae npuobpeTeHusn
KOPNOpaTuBHOro KOHTPONSA)

BankpoTcTteo

_—_>[ }4—_

Pucynox 6 - O600menHnas knaccudukaiuys puckoB M&A
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[Ipennoxennyoo knaccuukaius pUCKOB MOXKHO JOMOJHUTH €€ OJHOMN
rpynnoii. K Hell OTHOCATCSI pUCKU:

- BO3HMKAIOIUE Ha dTane (popMupoBaHusi crparerud M&A, K KOTOpBIM, C
HaIlel TOYKH 3PEHHUs, MO’KHO OTHECTH PUCK HENPABUIIBHOTO BEIOOPA HAIIpaBJICHUS
pa3BUTHS KOMIIAHMM, HEAJEKBATHOTO ONPEICIICHUs TpeOyeMOMl CTENEeHU CBS3U
MEX1y KOMIAHMSIMM, OIIMOOYHBIM BBIOOpP LIEIEBOr0 OOBEKTa IOKYIIKH,
CTPAaTEerMyecKoro napTHepa AJis CIUSHUS, a TaKKe PHUCK HEJOOIEHKH oObema
JIOTIOJTHUTEIBHBIX MHBECTULIMH, OITHOKH B MPOIIECCE IEPETOBOPOB;

- pealiM3alyy CTPaTeruu, X Kiaccu(uKalus MpeacTaBieHa Ha PUCYHKE 7.

[ Pucku, cea3aHHble C peanu3aunei crpatermm MEA |

Pucku, cBsi3aHHbIe C ak- Puyucku, ceasaHHbIe Puckn, ceasaHHble
UMOHEPHbIM Kanutanom C pecypcHoi 6a3on C BHeLHel cpenomn
v f v R’
I WHppacTpykTypHbIe | L OnepauuoHHbie } l duHaHcosbIe I

Pucynok 7 - Kimaccudukanusi puckoB, CBSI3aHHBIX € peanu3anueil crpareruu M&A

CTOUT OTMETUTH, YTO KOMIIAHUSI MOKET SBJISITHCA YYACTHUKOM CJHIEJIOK IO
CIMSTHUSIM/TIOTJIOIICHUSIM TIPAaKTUYECKH Ha JI0OOM JTarme CBOEro >KU3HEHHOTO
nuKia. ECTECTBEHHO, CTENEHb pUCKA 3THUX CAEJIOK BBIIIE B TOM CIIydae, €CIHU
MPEANpUATAEC HAXOJAUTCS HAa TYTH CTAHOBJICHHS WJIM, HA00OpOT, 3aTyXaHUs M
JUKBUJALNUHA, KOTJla peyb HUJIET B OCHOBHOM O CHEJKax MOrJOIMIEHUs ¢
JaJbHEUIINM UX MpeoOpazoBaHueM 00 mpojaxei mo yactsaMm. Llenu momoOHBIX
MOTJIOIIEHUN - IO HU3KOM LIeHe MPUOOPECTH aKTUBBI KOMITAHHUH, & B PSJIE CIIy4aeB
- n30e)KaTh CUCTEMHBIX KPU3UCOB. MBI CUMTAaeM, YTO CHAEJKH CIUSHUA BO3MOMXHBI
Ha MEpBBIX JTamax >KW3HEHHOTO IUKJIAa KOMIAHUM B OCHOBHOM B YCJIOBHSX
KECTKOM KOHKYpEHIMU JHUOO B cCllydae yrpo3bl MOMVIOLIEHUs Oojiee KPYMHOU
bupmoii.

Takum 00pa3om, ObUT pacCMOTPEH HauboJiee MOJHBIN MepeYeHb PUCKOB -
KaK OOIUX, TaKk U crenuPuueckux. ITO MPUHIMIHAIBHO BaXKHBII MOMEHT IPHU
pa3paboOTKe CcTpaTeruu pOCTa W PA3BUTUS JJISI KOMITAHWM, PEIIMBIIUX CTaTh
YYaCTHHUKAMH WHTETPAIMOHHBIX MpoIleccoB. TmarenapHas mTpopaboTka 3TOTO
BOIPOCa, y4YeT chenuuKd TOrO0 WM WMHOTO YPOBHS pa3BUTUSA OTPACHH,
KOHKYPEHTOB TO3BOJISIT KOMITAHWHM CHU3WUTHh PUCKH TOTJIONICHUS, OaHKPOTCTBA,
HEy/auyHOTO TpuoOpeTeHUs. JlaHHBIA aCMEeKT BaXXeH W TpH  pa3padoTKe
aHAIMTUYECKUX MPOLIEAYpP: YEM MOJIOKE KOMITaHMsI, TEM OOJIbILIEMY YPOBHIO pHUCKa
OHa TOJBEpPrHyTa, TEM TINATEIbHEE €W HYXHO TOJIXOJUTh K BOIpPOCaM
WHTETpaIuu.

OKkcnepraMu  OOBIYHO YKa3bIBAIOTCS  CIEAYIOIIME MPUYMHBI HEyAauu
CIIUSIHUN U MOTJIOIECHUM:

- HENIOOILIeHKa pa3Mepa WHBECTULIMM, HEOOXOAUMBIX ISl OCYIIECTBICHUS
C/IEJIKH MO CIAUSHUIO WU TOTJIOLIEHUI0 KOMITAHUH;
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- OLIMOKH, IOMYIIEHHBIE B MIPOLIECCE PEATH3ALINY CICJIKU IO CIUSIHUIO.

- TOIIOUIAKOIINE KOMIIAHUM TMOpPOM HEBEPHO OLEHHUBAIOT AKTUBBI
MHTEPECYIOIMX WX KOMIAHUW WM UX o0s3arenbcTBa. Hampumep, MOXHO
HEJIOOLEHUTh U3ACPIKKH, COMPSKEHHBIE C MOJIEpHU3ALMEH 000pyAOBaHUsS B 3TON
KOMIIaHUM, WJIA ee o00s3aTelbCTBA [0 TrapaHTUHHOMY  OOCITYXKHUBaHUIO
OpaKOBaHHOMW MPOYKIIUH.

Cy1miecTBEHHO MOTYT NOBJIMATH HAa 3 ()EKTUBHOCTH CIUSAHUS 00513aTE€IHCTBA
MOIJIONIAEMOM KOMIIAHHUM TI0 OXPaHe OKpyXkaromen cpenapl. Ecin onepanuu 3toi
KOMITAHUM MPUBOJASAT K 3arpSI3HEHUIO CPEJbI, BCE 3aTpaThl B 3TOM CJIydae, CKOpee
BCEro, OYJIyT BO3JIOKEHBI HA TJICYH MOTJIOMIA0IIEH KOMIIaHUU.

- OYECHb YACTO HEJOOIECHUBAIOTCS HEOOXOAUMBbIE WHBECTULIMM JJIs
OCYILECTBJICHUSI CIEIKU MO CIUSHUIO WM TorioneHuo. OmuOku B OIEHKE
CTOMMOCTH OYIyIIell clIeJKu MOryT ObIThb OYE€Hb BHYIIMTEIbHBIMU. Hampumep,
npu noronieHud BMW  komnanum  Rover mnpuOiu3uTeNbHAs CTOMMOCTh
nocienuent cocrapisuia 800 MiIH. PyHTOB, a HEOOXOIMMBIE B TIOCIIEAYIONINE MATh
JIET TIOCJIE CIUSIHUS UHBECTULIUH - 3,5 MIIPJ.

- IIEHHOCTh MHOTHX KOMIAaHHWI MpPSIMO 3aBUCUT OT TaKUX CHEIU(PUUYECKUX
aKTUBOB, KaK YEJOBEYECKHE PECypchl, - MpodeccuoHaIn3Ma MEHEIKEPOB,
KBATM(PUKAUKA pab0YnX, UH)KEHEPOB, UCCIIEOBATENCH.

Kpome Toro, eciu MeHemXepbl MOTJIONAEMONM KOMIIAHMM HUMEIOT
ONPEACICHHYIO JOJK0 B €€ KamuTajie, WX MIHOBEHHOE NPEBpAICHUE U3
COOCTBEHHUKOB B HAEMHBIX PaOOTHUKOB HETATUBHO CKa3bIBAECTCS HA MOTUBALINH, U
B pe3yjbTaTe OHUW HAYMHAIOT XYyXe padoTtaTh. Ecim 3TH crnenuanuctsl HE OyayT
YyBCTBOBaTh C€0sl yIOBJICTBOPCHHBIMU CBOMM TIOJIO)KEHHEM B HOBOW KOMITaHHH,
00pa3oBaHHOM TOCJIE CIUSHUSA, TYUIlUe U3 HUX YUIYT U3 HEeE.

B mupoBoii mpakTHke HM3BECTHA Iiejasi CUCTEMA MPOTUBO3AXBATHBIX MEP,
KOTOpPbIE TPUMEHSIOT MEHEKEPhI, YTOOBl MPOTUBOCTOSATH HEXKEIATEIbHBIM
caenkaM. Hampumep: uM3MEHEHME MecTa PEerucTpanuy KOpIOpauuH, 3allWdTHBIE
MOTJIOLIECHUS, BBIKYIT aKLIMK U TPUHMENJ U TaK Jajee.

1.6 Anroputm npoBeaenus caeaok M&A u paznuvus GUHAHCMPOBAHUSA

VYcenemnas caenka 10 CIMSHUIO W TIOIVIONMICHHWIO OW3HEca Mpearojaract
MOCJe0BaTEIbHOE MTPOXOKACHUE HECKOJIBKUX ITANOB, KK/ U3 KOTOPBIX UMEET
OTPENICJICHHYIO 1I€JIb M 3aBEpIIaeTCsl Pe3yabTaToM, MPUICPKUBASCh TPU ATOM
OTPEICICHHOW METOJIOJIOTUU U TeXHOJIO0THUU. YeTkoe 1 6e301IM00YHOE ClIeIOBAHKE
ATaram JI0JKHO CHU3UThH PUCKH HEYIAYHOTO 3aBEPIICHUS CASIKUA U MOCIIEIYIOIINX
TSDKEJIBIX TPOo0sIeM ISl BCeX YUaCTHUKOB MHTETPALIUH.

Ta6muma 6 - KimroueBble stamsl mpornecca M&A

Ne Oran / Llenpb Pesynprar

1 | Onpenenenne Mecta M&A B miaHax | cTpaTerust pa3BUTHS KOMIIAHUU
JIOJITOCPOYHOIO Pa3BUTHUS NPEAIPUITHS

2 | AHanu3 peIHKA, BBIOOP KOMITAHUH-LIEIIH MEMOpaHAYM OTpaciiu

3 | AHaim3 TeKyIIeH NeaTeTbHOCTH Ha PHIHKE MPOrHO3UPOBAHUE MTYTEH Pa3BUTHUS
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[Tponomxenue TabaUIBI 6

No Oran / Lens PesynbTar
4 | OueHka KOMIaHUHU-1IEIH 3aKJIFOYEHUE O CTOMMOCTH KOMIIAHUH,
BBISIBJICHHE TUaNa30Ha LIEHbI CCIKU
5 | BeisBnenne moTeHIuanbHOro 3(dexta  OT | HHBECTHIIMOHHBIA MEMOPAHIYM
CHEIIKH
6 | PaccmoTpenmne BCeBO3MOXKHBIX PUCKOB MIpeI0TBPAIICHIE PUCKOB
7 | Pa3paboTKa CTPYKTYpHI CICIKH MOATAITHBIN rpauK MPOBEICHUS CACIKH
8 | Pa3zpaboTrka cxembl (GMHAHCHPOBAHUSI CIICTTKH miaH-TpaduK  PUHAHCUPOBAHMS  CICIKU
(OTKpBITHE KPETUTHOW JIMHHUH B CIIydae C
LBO)
9 | PyKoBOJICTBO U MpPOBENICHUE CACTKU 3aKJIIOYCHHUE CIHENIKHM, TEePEeBOJ JICHET,
aknuii / noiei
10 | UnTerpanmonHble  MEpONpPHUATHS,  KOHTPOJIb | pakt  / IJIaH-aHaJIN3, MIPUYUHBI
IUTAHOBBIX MOKAa3aTeNel, aHallnu3 CICIKI OTKJIOHEHHSI, YIpPaBIECHYECKHE PpEIICHUS
Ha IpUOOpPETEHHOM 00BEKTE

Hanee paccmorpuMm Oosiee MOJPOOHO KaKIbIM dTall Mpolecca CIAUSHUSA U
MOTJIONIEHUS U UX 0COOEHHOCTH B Poccun u 3a pyOGekoMm.

I »sran. Omnpenenenne mMecra M&A B miaHax JOJTOCPOYHOIO PA3BUTHS
npeanpusitug. OOmiass  cTpareruss - 93TO0  (QOPMYJIUPOBKA  JOJTOCPOUYHOIO
HampaBJICHUs pa3BUTHs (UPMBI, ompenensonas chepy, cpeacrsa U (OpMbI
JESITENbHOCTH, CUCTEMY B3aMMOOTHOIIIEHUI BHYTPH KOMIIAHUH, OCHOBAHHBIEC HA €€
PBIHOYHBIX MO3UIUAX. OnpenenuB 1eib, KOMIAHUU OYyJIEeT Jierye MOHSTh, XBATUT
a1 €€ COOCTBEHHBIX PECYpPCOB M BO3MOXKHOCTEH JJIsi JOCTHIKCHUS ATOW 1IENH, U
€CJIM OTBET OYJIET MOJOKUTEITbHBIM, TO BO3MOXHO B 00Ji€€ KOPOTKHE CPOKHU U C
HaMEHBIIMMHU pacxo/iaMu. To €cTh Onpe/ieIeHHE e AACT MOHSTh SIBIAETCS JI
CIEJIKA IO CIUSHUS WIH TOTJIOMEHUIO HanboJiee MPOCThIM U KOPOTKUM CITOCOOOM
JUISL  TOJIy4eHUsl JKEJIaeMoro pe3ylibTata. Bo3MOXHBIE BapuaHThl —LEJel
MPEACTABIICHBI HA PUCYHKE 8.

MNony4vyeHne

BbIroApl

Pucynox 8 - O60011eHHbIE TIeNT TPU YYACTUU B CACIIKAX MO CIUSTHUSIM U
MOTJIOIIEHUSIM
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COOTBCTCTB@HHO, IUIAH CIIMSHUN U HOFJ'IOI]_IGHI/Iﬁ KOMITaHMHN AOJI2KCH OBITH
06pa3013aH MNpeKAC BCCTO M3 CTPATCTHYUCCKOI'O IINIaHAa KOMIIAHUHU, TO CCTb
HCO6XO,ZIHMO 00CCIICYUTh COYCTAHHUE ueneﬁ KOMIIAaHMHU M IIJIaHA CJIHUSHUM WM
HOFHOIHGHHfI. OTOro MOXKHO JOCTHYb Ha OCHOBC COIIOCTAaBJICHUA OCHOBHBIX
Pa3aciioB CTPATCTUYCCKOI'O IINIaHa C BO3MOYKHOCTBIO CIIMSHHA WK ITOTJIOIICHUA,
4qTO MpCaACTABJICHO B Ta6J'II/IHe 7. B neBoi yacTtu Ta6JII/IHI)I IMPpUBCACHLI TUIINYHBIC
IMOJIOKCHUS CTPATCTUYICCKOI'O IINITaHa KOMITAHWH, B HpaBOﬁ - COOTHCCCHHBIC C HUMU
HpO6JIeMBI, BO3HUKAIOMIHC IMPH CINAHUAX U ITOTJIOIICHUAX.

Tabmuia 7 - CBs3b CTpATETUH C TIEPCIICKTUBAMHU CIUSHUN U TIOTJIOMIECHUN

Tunosas o3unus

CooTBeTCTB ast rmpo0JIeMa CIUSIHASA (IIOTJIOEHUS
CTPaTErMYECKOro IiaHa yromas 1p ( Jii| )

1 2
Muccus (rmaBHas uenb | Hackonbko mnpepnaraemMoe CiAUsHUE WIM MOIVIOLICHHE
CYIIIECTBOBAHMS OPraHU3alIUN) OTBEYAET MUCCHUU OPTaHU3aIH?
lemu  (duHaHCcOBBIE,  pa3Mep

Kakum oOpaszoMm mpeiaraemMoe CIMsIHUE WU TOTJIONICHUE
Oyner cIroco0CTBOBAThH OCYIIECTBIICHUIO Henen
OpraHu3anuu?

OusHeca, 3 PEKTUBHOCTD
onepauui, Ka4yeCTBO
NPEJOCTABIISIEMBIX YCIIYT)

Hackonbko MakpOSKOHOMHUYECKHE TEHACHIIMHM (BKJIFOYAst
MaxkposKkOHOMHYECKHE TEHACHILUHU | TOCYapCTBEHHOE PETYIHPOBAHHUE), BO3MOXKHOCTH PBHIHKA
Y TIPEANOCHUIKY Pa3BUTUS PhIHKA OyayT aJeKBaTHBI [JJIsl TPOBEJICHUSA CIUSHHUS WU
HOTJIOIIEHHUS?

Hackomnpko CIINAHHUC nin MOrJIOICHUEC IIOBBICUT
OI_ICHKa KOHKypeHTOCHOCO6HOCTI/I KOHI(prHTOCHOCO6HOCTL OpraHI/I3aHI/II/I? Kak YKpCIATCSA

OpraHu3anuu CHJIbHBIE CTOPOHBI, yAacTcs JIM PEIIUTh MPOOJIEeMHbIE
aCIEKTHI?
Kakum oOpa3zom ciausHMe WM TOrJoUieHHe Oyner
. CIOCOOCTBOBATh ONTUMAJILHOMY HCIIOJIb30BAHUIO
OrneHka BO3MOKHOCTEN pa3BUTHS .
BO3MOXXHOCTEH pa3Butua? VYpaactcs M HUBEIHUPOBATh
yrpo3bl?
Crparerun o OocHOBHBIM | Kakoe Bo3zelicTBME Ha NO3UIMI0 KOMIIAHMM BO BCEX
CEerMEHTaM PbIHKA CErMEHTaX PhIHKA OKAYKET CIUSHUE WU NorjiouieHue?
Crparernyeckue 3a1a4u no | Byayr num moCcTUrHYTBI HEOOXOIUMBIE pPE3YNbTaThl MO
OCHOBHBIM BUJIAM JI€ATEIBHOCTH OCHOBHBIM BHJIaM JI€SITEILHOCTU?
[1nanel MEpOINPUATHN 10
Hackonbko  cnusiHMe — wiM  morJiomeHue — Oyner
peanu3annuu OCHOBHBIX

CIIOCOOCTBOBATh pcain3anuu 1miIaHoOB MepOHpHﬂTHf/'I?
CTPATCTUYCCKUX 3ada4d

Hackompko CIINAHHUC nin MOTJIOIIICHUEC 6y21€T

O)I(I/I,Z[aCMLIC (I)I/IHaHCOBBIC
CI1oco0CTBOBATD JOCTHXKCHUIO YCTaHOBJICHHBIX
pe3ybTaThl .
IoKa3aTeneun?
2 aTan. AHaimu3 pPbIHKA, BBHIOOP KOMMAHUHU-TENH. AJNTOpUTM BBIOOpa

KOMITAaHUU-TIETTH JIOJDKEH OBITh OCHOBAaH Ha AaHAJIU3€ CTPATeTUU Pa3BUTHUSA
KOMIaHUU-TIOKYIIATelIsl, OMpEJCeICHUs OCHOBHBIX IIeieili M MOTMBOB M&A wu
ONpENENeHUs]  MPEANOYTUTETLHOTO  THUHA  CIUSHUS ~ (TOPU3OHTAIIBLHOE,
BEpPTUKAJIbHOE, KOHIJIoMepaTHoe). Ha mepBom sTame BbIOOpa KOMITAHMM-IIENN
HEO0OXO/MM aHAJIU3 CTPATErMYECKUX Lienen
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CrpaTterndeckuii aHaIn3 W BHIPAOOTKA KOHIICTIIIMM CIUSHUS (TIOTJIOMIECHNS)
HEOOXOAUMBI JIJIsl TOTO, YTOOBI KOMITaHUS TIPOAHATIU3UPOBaIa BOZMOXKHOCTH POCTa
U COOCTBEHHbBIE TMPEANOYTECHUS, COCTOSHME CBOEro OW3Heca U BHEIIHEH
HPKOHOMHUYECKON Cpelbl, Oompeaeiia NoTpeOHOCTh B OCYIIECTBICHUM CIUSHUS
(mornoueHust). [1pu 3TOM MOKHO BBIIETUTH CIEAYIOLIME YIEMEHThI aHATN3a:

- aHaJu3 LieJiel ¥ BHYTPEHHETO MOTeHIMajla KOMIIaHUH;

- aHaJIU3 BHEIIIHEW Cpebl;

- aHAJIM3 CTPATETUYECKOTO MOTEHIINANIA, €T0 CUIIBHBIX U CIA0BIX CTOPOH.

Jlng aHanmu3a NOTEHIMAIBHBIX KaHAMJIATOB HE0OX0IuMO pa3paboTaTth
CHEHMATFHYIO CUCTEMY KPUTEpUEB OTOOpPA, OMpEICNIIeMyI0 cTpaTerueil pa3BuTUs
KOMIIaHUH.

3 oramn. AHanu3 TEKyIIeH AeSITENbHOCTU Ha phIHKE. VICX0as U3 MOTydeHHBIX
JaHHBIX MOJXKHO CJAENaTh BBIBOA O IIENECOOOPa3HOCTH CACIKH B JaHHBIN
KOHKPETHBI MOMEHT BpPEMEHHU WM O €€ HeoOXOIMMOCTH Kak TakoBoil. Eciu, k
IpUMEpy, MPOTHO3 IIEHbl Ha OINpEAENECHHBIH MPOAYKT IOKa3blBa€T CTUMYJIbI K
CHIJKEHHUIO, TO, KaK 3TO OOBIYHO OBIBA€T, CTOMMOCTb KOMIIAHUW 3TOT0 CEKTOpa
TAaK)K€ CHM3UTCS BCJE[ 3a phIHOYHBIMU IeHaMHU. COOTBETCTBEHHO, 4epes
ONpEENICHHOE BpeMs, €CIU OTJIOKHUTHh IPOBEAEHUE CHEJIKH, MOXXHO Oyner
IpUOOPECTH 3Ty K€ KOMIIAHUIO C TAKUMHU K€ POU3BOJACTBEHHBIMU MOILIHOCTSIMH,
HO 3a 00Jiee HU3KYIO0 CTOUMOCTb.

BapuaHTbl pa3sutuA
CUTYaLLMK Ha PbIHKe

[lapeHue

Pucynox 9 - BapuaHTbl O1IeHKH TEKYIIIEH CUTyally HA PHIHKE

4 stran. Ouenka koMnaHuu-uenu. IIpouecc oneHKH KOMIaHUM - KaHauaaTa
BKJIIOYAET oOmpejeseHre (UHAHCOBBIX MOKa3aTeled ero JesTebHOCTH U
TEXHUYECKUX XAPAKTEPUCTUK. BakHO ompenenuTs psii KPUTEPUEB, K KOTOPBIM
MOYHO OTHECTH IIPOU3BOICTBEHHO-TEXHOJIOTHUECKHUE, (buHaHCOBO-
DKOHOMHYECKHE, OKOJOTHMYECKHE W YIIPABICHUYECKUE KpUTEpUH. Bo3MOKHbIE
KpuTepuu otdopa npeacTanieHsl Ha pucyHke 10. Ha ocHoBe Takoro uccienoBanus
MOJIyYEHHBIE JAHHBIE COMOCTABISIOTCS CO CTPATErMYECKUMH LENSIMHA KOMIIAHWUU-
ITOKYITIaTeJIs Ha IPEIMET COOTBETCTBHUS 3TUM LIEISAM.
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MOWCK KOHKPETHOM
KOMnaHuu

Hanuyue
KOMMNeTeHUUH 1
TPYAOBbIX pecypcos

CooTBeTcTBME
cTpaTeruu pa3BuTuUA

PacnonoseHue u MpPoAYKUMA U PbIHKK
MHPACTPYKTypa cbbiTa

drHaHcoBOE
COCTOAAHUE

Pucynox 10 - Bo3amMoHbIE KpUTEpUU TTPU BHIOOPE KOMIIAHUU JJIs
BOBJICUEHHS B CAEIKY O CIMSHUIO WIH MOTJIOMIEHUIO

Ocoboe BHUMaHUE TaKXe CJeayeT VYACIUTh HW3YYEHUI0 (DMHAHCOBBIX
pEe3yNbTaTOB KOMIAHHWH-LIETN 3a OMpeNeNeHHbI mepuon. Kpurtepun ananmsa,
KOTOpBbIE MOTYT OBITH HCIIONB30BaHBI, MpeacTaBieHbl Ha pucyHke 11. Hammuawme
npuObIM HA JAHHBI MOMEHT SIBIISIETCSl BaXXHBIM IIOKa3aTejeM, HO HE Bcerma
onpeaensomuM. COOTBETCTBEHHO, HY)KHO MTOCMOTPETh, KaK KOMIaHUs paboTaeT B
nepuoj CTaOMJIBHOCTH, KaK JIOJT0 OHA BBIXOJWJA W3 MPOLUIBIX KPU3UCOB U KaK
OBICTPO OHA MOYKET BXOAUTH B MOCIIEAYIOLIHE.

AHanus
dH1HaHCOBbIX

De3y/1IbTaToB
O6bem npubbinm 3dpdeKkTMBHOCTb

(yBbbITKOB) pabotol

Obbem
KpeauTOPCKOM K
O6bem JoCTyNHbIX nebutopcKkon AdnHamuKa Kypca
cpeacTs Ha p/c 3a4,0NKEHHOCTEHN aKL M

Pucynok 11 - Hanbonee BaxxHble JaHHBIE MPU aHAIN3E (PUHAHCOBBIX
PE3yJIbTaTOB KOMIIAHUU-LIEIH

5 oran. BeisiBienue mnoteHuuangbHoOro sddexra ot caenku. CTOMMOCTS,
KOTOPYIO MOTYT CO3/aTh CHHEprernyeckue 3((eKTsl, ompesensercs Ha OCHOBE
COTIOCTaBJICHUSI BHYTPEHHUX BO3MOXKHOCTEH KOMIAHWUW U KaHIUIATOB Ha CIUSHUE
WIN TIoTJIonieHue. B camom o01mieM Bujie pacueT MPOU3BOAUTCS CYMMHPOBaHUEM
PKOHOMHMM Ha wMacmTtabe (Oddekra, MoaydyaemMoro 3a cuer OObeAUHEHUS
yOpaBIEHYECKOTO TiepcoHana, (GYHKIMOHAIBHBIX CIOYyX0 M T. M.) M TaKuUX
2 PeKToB, KaKk MEPEKPECTHhIC MPOAAXH, JOCTYIl K HOBBIM pPBIHKaM, TpaHcdep
TeXHOJOTHi. M3 3TOro HEOOXOAMMO BHIYECTh M3JCPKKH Ha PEaTU3alldi0 TaKHX
addekroB. U Toapko Torma OyneT BuaeH d(PpdekT oT mpoBenaeHus caeiaku. B
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JI000M Cilydae pelieHHe O TOKYIKE TOr0 WM HMHOTO aKTHBA JIOJDKHO OBITh
NOJKPEIUICHO 3KOHOMMYECKMMHM pacueTaMd. KIlFoueBBIM METOJOM  OLICHKU
ABJIIETCSI B JTAHHOM CJIy4ae METOJ IJUCKOHTHUPOBAHHBIX JCHEKHBIX ITIOTOKOB B
paMKax JI0XOJHOT'O OJAX0/a K OLEHKe OM3Heca.

6 sram. PaccMOTpeHHME BCEBO3MOXKHBIX PHUCKOB. IIpM 3TOM PUCKH MOTYT
OBITh COBEPIIIEHHO PA3HOTO YPOBHS: OT IJI00AJIbHBIX, KOTOPHIE OYAYT OLLyTUMBI BO
BCEX PETMOHAX U CEKTOpax, 10 CBOMCTBEHHBIX UCKIIOUUTEIBHO JAHHONW KOMIIAaHUU
(cMm. raBy 1.6).

7 oramn. Pazpabotka cTpykTypbl caenku. CTpyKTypa CHENIOK 3aBUCUT HE
TOJIBKO OT ITOKYIIATEJsl U IPOJIABLA, HO TAK)KE M OT OIBITA U TBOPUYECKOTO MOAXO0AA
KOHCYJIBTAHTOB. Llenb CTpyKTypUpOBaHUs 3aKIIIOYAETCSA HE B YCIOKHEHUH CHEIKH,
a B CO3/IaHUM Takoro (hopmara, KOTOPBII COPAaBEIJIMBO OTPAXKAET LIEJIU U 3aJa4H
MTOKYyIIaTelsd U nmpoJaBla. ECTECTBEHHO, HE BCE YCIOBUS KAXKIOM U3 CTOPOH MOTYT
ObITh MNPUHATHI B MOJIHOM OOBEME, MOITOMY HUTOIOBBIM (OpMAT CHEIKU - 3TO
BCET/1a PE3yJbTaT IIEPErOBOPOB U KOMIIPOMHUCCOB CTOPOH.

8 oran. Pa3paborka cxeMbl QuUHAHCUpOBaHMS cIelIKd. Bo Bpews
IPOBEJCHUS CHEJIOK IO CIMUSHUAM U TOIJIOIIEHUSM MpU OIpeneseHuH oObeMa
(¢uHaHCUPOBaHUS, KOTOPOE HEOOXOAUMO KOMIIAHMU, OTMEUYAIOT, YTO OHO MOXKET
OBbITh MPUBJICUYEHO U3 PA3JIMYHBIX MCTOYHHUKOB, KOTOpBIE MPHUHATO PA3AEiATh Ha
BHyTpeHHUE U BHemHHe. K BHYTPEHHMM OTHOCAT caMO(UHAHCUPOBAaHUE -
JIEHEKHBIE CPEJICTBA, KOTOPbIE ObLIM Cr€HEPUPOBAHBI CAMOW KOMIIAHUEH 3a CUET
OCHOBHOM JeATeNbHOCTH. VIHOM pa3 K HUM TaKke OTHOCAT JOXOJbI, MOJIYyYEHHBIE
KOMITaHUEW OT MTHBECTULIMOHHON U (PUHAHCOBOW J€ATEIBbHOCTH. [[pyroil ICTOYHUK,
KOTOPbIH MOXHO HMCHOJB30BaTh B LENsAX (UHAHCHUPOBAHUA - CpPEICTBa,
M3BJIEKAEMBIE U3 BHEIIIHUX UCTOYHUKOB HA ONPEAECIECHHBIX YCIOBUSX.

Tabmuma 8 - Jletanuzamus MpoBEeICHHBIX B Poccuu cIeok M cpaBHEHHE UX C
3aI1aIHOM MPAKTUKOM.

[Hara IToxynarens IIponasen; | MHBeCTUIIMOHHBIH Cymma Houns
OaHK CIENKHU 3a€MHBIX
CPEJICTB
1 2 3 4 5 6
3apyOeKHBIN OIBIT
1989 r. | KKR RIR 25 56,00 %
Natisco MJIPJI.JTOJIT.
1999 r. | Olivetti Telecom 31
Italia MJIP/T. JIOJLIT.
2006 . | KKR, MER HCA 33 35,45 %
MJIPJI.JTOJII.
Poccuiickast mpakTrka (MOKyNKa OT€4ECTBEHHBIMU KOMITAHUSIMU MTHOCTPAHHBIX )
TpyOnas
2002 r. | MeTayypruyeckas T'pyrma 350 50,00 %
MM MJTH. JTOJLIL.
KOMITaHUS
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[Tpogomxenue TabauIb! 8

Hara [Tokynarens [Iponasery aBeCcTUIMOHHEI Cymma Hons
it 6aHK CHCIKH 32€MHBIX
CPEICTB
3apyOeKHBIN OIBIT
25
1989 r. | KKR RJR Natisco wipa.aon | 56,00 %
T
31
1999 r. | Olivetti Telecom ltalia MUJIPL. IO
T
33
2006 r. | KKR, MER HCA mapa.gon | 35,45 %
J1.
Poccuiickas mpakTuka (MOKYyINKa OT€Y€CTBEHHBIMU KOMIIAHUSIMA WHOCTPAHHBIX )
TpyOHnas 350
0
2002 r. | meramuryprudeckas ['pynna MIM MITHIOJ. 50,00 %
KOMTIaHUS
Hios g:;:ggﬁg;ﬂﬂ JIRXIT 1. B»a06-unBect 6ank Mﬂiocz)nn
2003 . C.M. Kuposa .
KOMOHWHAT
Hexabp i
52004 | YT I13 TIT3 EBPP - Standart | 380 | 54 5595
- Bank MUTH. JIOJLI.
Hexabp | OO0 9,35
b 2004 | «balikanpuHaHCTPYIT iOraHCKHe(bTera CNPC mipa.on | 64,17 %
T. m» (Pocued1n) I
AnBaps | ['pynna Anumepa MuxannoBcKkun 0
2005 r. | YcmanoBa I'OK BTb 100,00 %
HSBS, ABN 1178
Pyaterochka Holding | T Amro, ’ 0
2006 N.V. «ITepekpectok» | Raiffeisen, West anﬁ'nOH 67,00 %
LB )
tleJ1$[6I/IHcVI<I/H/I Nova Trading & HVE 70 100,00 %
[IMHKOBBIN 3aBOJ Commerce MJIH.JOJII.
BCEN Eurobank 68,5
MJTH. JTOJIJI.
e 2,3
Oregon Steel Credit Suisse u ' 0
Evraz Group Mills UBS anﬂ.ﬂon 78,26 %
Poccwmiickas mpakTrka (ITOKYIKa HHOCTPAHHBIMI KOMITAHUSIMHA OTCUECTBEHHBIX )
«Y aMypTHEDTH 3,56
2006 r. | Sinopec N AMYP Bank of China | mupa.mon
T
84,4% axumii 2,34
PKN Orlen Mazeikiu nafta mipa.goa | 68,00 %
y FOKOCa I
I[aHHa}I Ta6J'II/IHa IIO3BOJISIET CacJiaTh BBIBO/, qTo CACIIKH,

kinaccupunupyemple kak LBO (mpuoOpereHre KOHTPOJBHOTO TIaKeTa aKIun
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KOMIIAHUM HA OCHOBE IIPUBJICYECHHS] 3aEMHBIX CpPEICTB, IIPU KOTOPOM
o0ecrieueHneM 0053aTENbCTB IMOKyHaTens (3aeMIIMKa) SBISIOTCA  AKTHUBBI
npuoOpeTaeMoil Komranuu B Poccum), coBepiiaroTcsi MoKa Ha CyMMBI MEHBIIIHE,
4eM Ha 3amaje, OJHAKO JI0JIs 3a€MHBIX CPEICTB y HAC ropaszio BBIIIE U JOCTUTAET
uHoraa 100%. B OosbLIIMHCTBE CilydaeB AJisi MPUBJICUEHUS 3a€MHBIX CPEICTB
pOCCHUICKME KOMIIAHUM MPEANOYUTAIOT 00pamarbcs K KpPyHHBIM 3aragHbIM
O0aHkam u rpymnie 0aHkoB. JlecaTh JeT Ha3ad CpeiHss A0JS TaKOro KaluTalbHOIO
¢unaHcupoBaHus coctaBisiia 25%, B TO BpeMsl Kak ceilyac 3TOT MOKazaTesb
paBHsieTcs npuMepHo 44%.

Takke CymiecTByeT BBIKYIl KOMIAHUM MeHemxMeHtoM (MBO -
pUOOpETEHNE aJIMUHUCTPALIME KOHTPOJIBHOIO MMAKETa aKIUK CBOEH KOMITAHHUH 32
CUET WCIIOJIb30BaHUSI COOCTBEHHOTO M 3aEMHOTO Kamurtana). B poccuiickux
ycnoBusix MBO He HCHOJB3YHOTCS BO MHOTOM H3-3a TOTO, YTO BOBJICYEHHBIC
CTOPOHBI TIOXO MPEJCTABISAIOT c€0€ 3TOT MHCTPYMEHT U €r0 BO3MOKHOCTH U 3TOT
HEJIOCTAaTOK IIOHMMAaHUs MOKET CTOUTH BJIAACIIbIAM U PYKOBOJCTBY YHUKAJIbHON U
B3aMMOBBIT'OJHOW BO3MOXXHOCTU KAPJMHAJIBHO M3MEHUTHh HAIPABJICHUE Pa3BUTUSA
KOMIIaHUU.

9 sran. PykoBoacTtBo u mpoBeneHue caenku. B mporecce odopmiieHus
CZIETIOK, KOTOPBIM MOKET 3aHUMAaTh 0oJbIe 1-2 JeT, MOT'YyT IPOU30HTH pa3InyHbIe
ABJICHUSA, KOTOPBIE COBEPIICHHO MEHSIOT IEpBOHAYaJIbHBbIE MPOrHO3bl. IlosTOMy
JIOCTATOYHO BBICOKMM IPOLEHT CIEJIOK CPBIBAETCS IEPE] CaMbIM 3aKIIFOUCHUEM,
TaK 4YTO B MEKIYHApOJAHOW AHAIWTUKE IPUHATO pPa3rpaHUYMBATH TMOHSATHUSA
«OOBSBJICHHBIC CHCIKW» U «COBeplIeHHbIC caenkn» [38]. Bapuantel mporsosa
KOHEYHOU 3(PPEKTUBHOCTU CAEIKU MPEACTABICHBI HA pUCYHKE 12,

MporHo3 3¢pdeKTUBHOCTH
CAENKM

OTpuuaTenbHbIN

Pucynox 12 - BapuaHTbl mporuo3a KOHeUHOH 3p(HEKTUBHOCTH CIIETKU

10  osrtan. UMHTerpauMoHHBIE  MEPONPHUATHS, KOHTPOJb  IUIAHOBBIX
noKasarelsield, aHaJu3 CIeNKUA. BapuaHThl pa3BUTHUS COOBITUN MpENCTaBICHBI Ha
pucynke 13. HyXHO mnoHuMarh, Tenepb KOMMIAHUS - €IUHA, U HEO0OXOIUM
OJIMHAKOBBIM MOAXOJl KO BCEM €€ 3JIeMEHTaM, 4YTOObl OHHM MOTJHM Pa3BUBATHCS
CUHXPOHHO, a HE OJ(HA 3a CYET Apyrou. TyT MpakKTUYECKH BECH YCIIEX OCHOBAH Ha
Ka4yeCTBE KOPIIOPATUBHOI'O YIPABJICHUS U I'PAMOTHOCTU U LEICYCTPEMIICHHOCTH
MEHEIKEPOB, KOTOpBIE NPU KAYECTBEHHOM IIOAXOJE K YIPABJICHUIO KOMIIAHUEU
TpaHC(HOPMHUPYIOT BCE B BBITOJIbI U KOHKYPEHTHBIE IPEUMYIIIECTBA.

37



CmeHa pyKoBoACTBa B
npuobpeteHHOM
KOMnNnaHM1

YactmyHaa cmeHa

MonHasa cmeHa NyTém BHegpeHMA
pPYKOBOACTBA CBOMX Nogen B

COBET AMPEKTOPOB

OTcyTcTBME
M3MEHEHUN B
pyKoBoAcCTBE

Pucynok 13 - Bo3MoskHbIEe yTH CMEHBI pyKOBOJICTBA MPHOOpETaeMON WIH
00BbeIMHAEMOI KOMIIAHUHU

OpHMM M3 caMBIX TPYAOEMKHX IPOLIECCOB M BAKHBIX IIPOLIECCOB SIBISAETCS
CO371aHHE KOHCOJIMAMPOBAHHOW OTYETHOCTU 00BeAMHEHHOM ¢upmbl. IIpobiema
HauOosee aKkTyaJlbHO MMEHHO JUISi POCCUMCKMX KOMIIAHWM, IpH BBIXOAE Ha
MHOCTpPaHHbIE PBHIHKM BCE KOMIAHMM JOJDKHBI OBITH TOTOBBI MPEJOCTABISAThH
uHpopMaluo o cBoedl aedrenpbHocTd B popmare MCPO wunu, B psAae ciydaes,
I'AAIL JlanHas xnaccudukaius Haubosee moJpoOHa MpeICTaBlIeHa Ha PUCYHKE
14.

KoHconmaaunaA
OTYHEeTHOCTH

Ha Tepputopumn Mpun mexxXayHapoaHbIX

Poccun caenkax

PI/ICYHOK 14 - Bo3MoxHEBIE IIyTU KOHCOJIMAAIUNA OTHCTHOCTH IIPU CACIIKAX
110 CJIIMAHHUAM H IIOTJIOICHUAM

[Tocne okoHYaHUS BCEX ATAMOB CICIKHA U CTA0MIM3aIlK B pab0Te KOMITAHUH
HEOOXOJMMO TPHCTAIBHO HM3YYHUTh PE3YNbTAThl MPOJEIaHHOW pabOThI, CPaBHUB
€ro C MOCTaBJICHHOW MEepBOOUYEpPETHON Iesblo. TakuM o0pa3oM, MOXKHO TOHSITh
CJEAYEeT JIM dTOM KOMITAHWM Jajbllle YBEIUUUBATh OU3HEC MyTEM MHTETpalvil Uin
3TOT MYTh JIS HEE HE MPEACTABIISIETCS BHITOIHBIM.
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2 AHaJIM3 KJIKOYEBbLIX TEHJAEHIUH U 0C00eHHOCTell pa3BUTHS PBIHKA
CJAUSIHMA U norJiomennid B Poccuu u 3a pyoexkom

B Hacrosmee Bpemsa BbIBIEHO, 4TO 80% BceX MEXAYHapOIHBIX
KallUTaJOBJIOKEHUN  (YeTblpe M3 IATH  JO0JUIApOB) MIYIIMX HA  LEIu
MEXIYHApOJIHOIO  HWHBECTUPOBAHUA, TpaTATCA CEroJHs HE Ha HOBOE
CTPOUTENBCTBO WM YUYPEXKJCHHE HOBBIX KOMIAHUM 3a pyOexoMm, a Ha
npuoOpeTeHne aKTUBOB yke cymecTByromux Gupm. [20]. CausHus U NOTIIOMIEHUS
KOMIIAHUI WMEIOT CBOM OCOOCHHOCTH B Pa3HBIX CTpaHaX WM PErHOHaX MHpA.
Hanpumep, B otinumume ot CIIIA, rae mpoucxondr, CIUSHUS WU TOTJIOIICHUS
KpynHbIX (QupM, B EBpore uaeT mMoOriomeHne MEIKUX U CPEeIHUX KOMITaHUH,
CEeMEUHBIX (HPM, HEOOIBITNX aKIIMOHEPHBIX OOIIECTB CMEXKHBIX OTpaciel [6].

2.100630p caesok M&A Ha MUPOBOM pbIHKE

Kak ™Mbl yXke ckazanw, NOpOLECChl CIHUSHUKA M TMOTJIOIIEHUN HOCAT
BOJTHOOOpA3HBIM XapaKTep M HAIPSMYIO 3aBHCST OT COCTOSIHMS HAallMOHAJIBHOW U
MUpOBOM 3koHOMUKH. Hanpumep, B koHie 90-x rr. XX cT. MHUpoBasi SJKOHOMHKA
HaXOJMJIaCh HA MIOJABEME U PEYb 1ILJIa O MEraclelIKax, CyMmMa KOTOPBIX U3MEPSIIAChH
B TPJIH.JOJII. Pexopanbiii ypoBeHb cienok M&A Ha rio0anbHOM phIHKE ObLT B
2007 romy, mociie KOTOPOTO CKa3aJioCh 3HAUEHUE SKOHOMUYECKOTO KpHU3HUCa.

Ha ceroguammnuii nenp caenku M&A TDOAAEpKUBAIOTCS PACTYIIMMU
o0bemMaMu OaHKOBCKOTO KpEIUTOBaHUsA, ¢ Oosiee OJaronpUATHBIMH YCIOBHUSIMU
JUISL 3aeMIIMKa, OCOOCHHO s OosbIuX caeinok. Kpome Toro, xoprnopanuu
BJIQJICIOT PEKOPJAHO BBICOKMM YPOBHEM HAJIMYHBIX, KOTOPHIE OHU JIOJKHBI JIMOO
BBITJIATUTH aKI[MOHEpaM, MO0 MHBECTUPOBATH B CYIIECTBYIOIIUE ONEpAIMHU WU
MCIIOJIB30BaTh JJIsl IPUOOPETEHUSI HOBBIX MPEAPUSTUM.

55 TPAH C Mauana rofia
54,31 Tpnu

1995 2000 2005 2010 2015

T8}

%]

—_

Pucynox 15 - CymmapHsliii 00beM clIeTI0K CIUsTHUEN U noriouieHui g0 2015 r.

Crnenyer OTMETUTb, HECMOTpPSI Ha 3aMeljieHHe 3KOoHOMHMKH Kurtas B 3-em
kBaptaie 2015 roma, croumMocTs ciusHuid W norjomeHudt (M&A) ¢ ydactuem
KATAHCKMX KOMITAHUH JOCTHTJIA PEKOPIHOU CyMMbI B $477,2 MIp/. 3a MPOLUIBIA
roJi (mpeBbicuB 00beM 2014 rona Ha 91,2%). [To mporHo3am 3KCIEPTOB, €CIIH POCT
peiHKa B Kutae npoaepxurca Ha ypoBHE 50% B TeueHUE €le HECKOJIBKUX JIET, TO
CTpaHa CMOXeT 000THAaTh MO caenkaM B cdepe ciusHuid u noriomenuii CIIA. B
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nponutoMm roay CIIA 3akmoumm M&A caenok Ha cymMmy Oojiee deM $ 2 TpiiH.
[4].

B kadectBe ocHoBHOro TpeHma 2016 roma Ha pPBHIHKE CIUSHUN U
MOTJIONIEHUI HA3bIBAETCS POCT KOJIMYECTBA CIEIOK B (popmaTe mepesayr akTUBOB
1o jenaM o 6aHkpoTcTBe. [Ipu 3TOM, Kak OTMEUAIOT SKCHEPTHI, JaHHAS TCHACHITUS
JTOJKHA COXPAHUTHCS U B OYTyILIEM.

Kpynueitmnmu  mupoBeiMu  cinenkamu  M&A B 2016 rony cramu
CJIeIyIOLIHE:

- «Qualcommy & «NXP Semiconductors». B konme oktsiops 2016 rona
kommanus «Qualcommy oOBsBHIA O CBOEM JKEIaHWH KYIHUTH TOJIIAHJICKOTO
npousBomutenst  «NXP  Semiconductorsy.  JlanHHas  TOKymnKa  TO3BOJHT
«Qualcommy obecrneunTh MOIEPIKKY B TEX OTPACIAX, TJE €€ MO3HMIIMH SBJISIOTCS
c1aObIMM, @ WMEHHO, MPOM3BOACTBO YHUIOB JJIsi OECHMJIOTHBIX aBTOMOOWIIEH,
JATYUKOB JJI IPOU3BOJICTBA OCCIMIIOTHBIX JIETATEIbHBIX alapaToB U Jp.

- «Sunoco Logistics» & «Energy Transfer Partners». B koniie HOsSOps
JTAaHHBIE KOMIIAHWUU JIOTOBOPUJIMChL 00 oObenuHeHuu. JlaHHOe 0ObEIMHEHUE
MO3BOJIUT JIOCTUYh TOAOBOM »koHOMUU B pazmepe 200 muH. gomt [lpu stom
JeSATEeIbHOCTh OOBEAMHEHHOW KOMIaHuU Oyner Oosiee nuBEpCUPUIIMPOBAHHOM,
YTO MO3BOJUT MOJIYYUTh JOTOJHUTEIBHBIA TOXO/I.

- «British American Tobacco» & «Reynolds American». B Hacrosiee
BpeMsI TPOXOAUT MEPEroBOpbl 00 OOBETUHEHUH AaHHBIX BYX KommnaHui. Llenbro
SBJISIETCS YCUJICHUU TO3UIIMNA HA MUPOBOM TaOAYHOM PBIHKE.

- «Bayer & Monsanto». Hemeukuii rurant QapmMakoJIOru4eckon u
XUMHUUYECKON MPOMBIIIIIEHHOCTH «Bayer» mpeamnonaraer mokynky aMepUKaHCKOM
komnanuu «Monsanto», kotopas NpPOW3BOAUT arpoxXWMHKatbl. OObeIUHEHHAs
KOMIIaHUsI CMOKET KOHTPOJUPOBATH OOJIBIIIE YETBEPTH MUPOBBIX MOCTABOK 3€pHA
Y TIECTULIUIOB.

- «AT&T» & «Time Warner». DTu [aBa THUraHTa Ha PBIHKE
TEJICKOMMYHHUKAIIMA TIOoc/ie OOBEAUHEHUS CMOTYT YCHIIUTh CBOE BIIUSHHE Ha
notpebuTeneit uepes HHPOPMAIIMOHHbBIC M pa3BiieKaTeIbHbIC epeaaun [51].

B nenom, MOXHO OTMETUTH, YTO LUKI pocTa M&A 3amyiieH. AKTUBHOCTb
OJIHMX KOpIIOpalWi 3aCTaBIII€T JPYTHE TaK)KE BOBJIEKATHCS B ATOT MPOLIECC: BO
MHOTHX OTpAacCifX YHCIO WIPOKOB COKpAIlaeTcsi, M 4YTOOBl BBIKUTH, (UpMam
NPUXOAUTCS HapalmuBath cuiy [27]. YBenudyeHue yucia ¥ pasMepa CIEJIOK IO
CIUSTHUSIM U TIOTJIOIICHUSIM 3aMETHO BO MHOTHMX CEKTOpax OT JHEPreTUKHU 10
3/IpaBOOXPaHEHUSI.

Bnpouewm, He Bce yBepeHBI B MPOJOIKEHUHM Oyma CIMSHUN U MOTJIOICHU.
Kak ormeuaer «WSJ» co ccblikoii Ha MHBECTOAHKUPOB, IUKIIbI AKTUBHOCTH Ha
pbiHKe M&A 4YacTo HEYCTOMYMBHI M HENPEACKAa3yeMbl, PBIHOK MOXKET
OCTaHOBUTHCS CTOJIb K€ OBICTPO, KaK pazorHayics. YacTh MHBECTOPOB OMacaeTcs,
9TO (DOHOBBIN PHIHOK MIEPEOILICHEH U €T0 CKOPO JKJIET KOPPEKITUs, TOT1a HACTPOU
KomrmaHuii Ha M&A ObIcTpo repemeHuTcs [22].

B Onwxaiiive roabl KOJWYECTBO CAETOK M&A MOXKET yBEIUYUTHCS MO
JIBYM MPUYHHAM:
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- cTadmIM3upyercs SKOHOMHMKA - JOCTUTHYB [IHA, Tepedaer K
BOCCTAHOBJICHMIO;

- BO3pAacTeT KOJ-BO BBIHYXJCHHBIX CIHEJIOK- KpPEIUTOphl OynyT 3a0upaTh
KOMIIAHUHM 32 JIOJITH.

Taxum oOpazom, 1151 MUPOBOTO PhIHKA CIUSHUN U MOTJIOLIEHUN XapaKTEpHO
YBEJIMYEHUE KOJIMYECTBA CHIEJIOK MPU CHUKEHUM CPEIHEH CTOMMOCTH CIENKH, YTO
CBSI3aHO C OCTOPO’KHOCTBIO KPYNHBIX UIpoKOB. Tak, cpeqHuil pasmep CHEIKH B
2013 r. cocrapisut 400 miH. 1o, B 2015 r. oH cokpaTtuics 10 282 MiH. J0JII., a
B 2016 r. cocraBun 200 muH. nomi. ClieqoBaTeNbHO, YIyYIIEHHE TEHJICHLUNA B
MHUPOBON HJKOHOMHKE OyAeT CHocoOCTBOBAaTH pOCTY pBIHKA CIUSHUNA U
TIOTJIONICHHMIA, B TOM 4rciie U B Poccun [51].

2.2 0O030p Poccuiickoro ppinka M&A

OO6mmit o0beM caenok mo ciausgHuio U nornomennio (M&A) ¢ yuactuem
poccuiickux aktuBoB B 2016 romy cocraBmi $39,2 mupa, ciaeayeT W3 rojaoBOrO
ordyera «Thomson Reutersy, 4ro siBiseTcss MAaKCUMYMOM 3a TOCJICIHUE TPU Toja
[44].

OO0beMBbl CHENOK MO TIOKYNKE POCCHUUCKMX KOMIAHUN 3apyOeKHBIMU
BeIpocii Ha 72% (mo $19,8 mupn) - myummii pesynastar ¢ 2012 roma. B cBoro
ouepelib, 00BEMBI CIIETIOK MO MOKYIKE POCCUIUCKUMHU KOMIAHUSIMU MHOCTPAHHBIX
yBeUIHIKCh Ha 63% (10 $16,5 MIIp/), JOCTUTHYB CAaMOTO BBHICOKOTO MTOKA3aTEIIs C
2007 roma [26].

banku Takke HEMIOXOo 3apaboTajii 3a CYET ATUX cleliok. 3a 2016 ron
WHBECTUIIMOHHBIC OaHKHW, pabotaromiue B Poccuu, Beipyuman $347,7 muH, 4TO
oosiee yeM B 1,5 pasza mpesbliaeT nokazarens 2015 rona.

OpHoOil W3 MNPUYMH TaKOTO POCTAa CTall PE3KUH PocT MNOPTHETbHBIX
WHBECTUIIMMA, YTO BIOJHE HOPMaJIbHO B YCIOBHSIX POCTa OXUIAHUU
SKOHOMHUYECKOTO MOIbEMA.

Kpome Toro, poccuiickve akTUBBI HEIOOIIEHEHBI B CBSI3U C Ji€BajibBalluei
pyOJsi, 4TO TaKXe MAeNaeT POCCUUCKHE KOMIAHWUU TIEPCIIEKTUBHON TOKYMKOHW -
POCCHMCKHUM PBIHOK MMEET XOPOLIUM MOTEHLIHAT POCTA, U CENYAC C TOYKHU 3PEHHUS
MaKpOAKOHOMHYECKUX ToKazaTenen (muHamuika BBII, nundnsanus) naBectuiium B
POCCUNCKHE KOMIIAHUM BIIOJHE MOTYT OKYIUTHCS B TEUCHHE OMKANIIMX ABYX
JET».

JlupgupyromuM  no  KoiauyectBy  M&A-CAEnoK  cTal  TOIUIMBHO-
SHEpreTHUecKuii cekrop - 160 cmenok Ha ob6myro cymmy $30,7 miapa. Dto
coctaBuio 78% OT BCEX POCCHUCKHX MEIEBBIX CHEJIOK IO CIUSHUIO U
MOTJIONIEHUIO. [ TaBHOM MPUYMHON TOMY SIBJISIETCA TUHAMMKA LIeH Ha HePTh. C Tex
1op KaK KOTHPOBKHU TIEpecTaa omyckaThcs Hroke $50 3a Oappeinb, poccuiickue
KOMIIaHUHU CHOBA CTAJIM MEPCHEKTUBHBIMU C TOUKHU 3PEHUS TOKYIIKH.

OCHOBHBIM JIpaliBEpOM pbIHKa CIHUSHUNA U norjiomenuit B Poccun B 2016
roAy BBICTYNUJIM KOMIAHUKM C TOCYJAapCTBEHHBIM YyuactheMm. He ciydaiiHo
KpynHenieil o0bsABIeHHON caenkoil Mo M&A ¢ yyacTHeM POCCHIICKUX aKTHBOB
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craso npuoodpereHue «PocHedThion 98% akmmii kommanuu Essar Oil 3a $12,9
MJIpJI, a JOXOMbI OIO/KeTa OT MPHUBATU3ALMU TOCYAApCTBEHHBIX akTUBOB B 2016
roay cocraBuiu 406,8 mupna py06. [61].

Yto e KacaeTcs HBIHEIIHEro roja, M0 JAaHHBIM CTaTHUCTUKHU OIOJIJICTEHS
«PBIHOK CHWSIHUM W TIOTJIOWMIEHWW», 3a 1-if kBapranm 2017 1. obmias cymma
OOBSBJICHHBIX CCJIOK CIUSHUM U MOTJIOUICHUM ¢ y4aCTHEM POCCHUMCKUX KOMIAHHU
nocturiaa orMmetku 2,8 mupa nowt. CIIA. B pyGineBoM BbIpaXXe€HUU PHIHOK B
sHBape-pepasie 2017 roma Takke CyIECTBEHHO BBIpOC - B 2 pasa, A0 412 mup.
py0. ¢ 206 mapna. pyO. 3a mepBble JBa Mecslia MPOILIOro Toja. YBeIHYeHUE
KOJIMYECTBA M CYMMapHOW CTOMMOCTU CHEJIOK IO3BOJISIIOT PAcCUMUTHIBATh Ha
poJoJbKeHre pocta B nepBoM nonyroauu 2017 rona. KoneuHo, nokaszartenu Bce
€lle JaJIeKu OT MNUKOBBIX pe3yiapTraroB 2013 roma. TeM He MeHee, MOXKHO
KOHCTaTUPOBAaTh, YTO MOCTENEHHOE BOCCTAHOBJIEHUE POCCUUCKOTO phiHKA M&A
yxke uaer. Ha pucynkax 16 mnpeacrtaBieH oObeM M KOJIMYECTBO CHEIOK 3a 3
MOCJICIHUX KBapTasia Ha poccuiickoM peiHke M&A [65].

POCCUIACKWIA PEIHOK MEA

Nepuon COenxm Gﬂiﬁ“
[ ke.'17 124 8 608
IV ke.'16 148 20922
III ke.'16 187 10 141

Pucynok 16 - Poccuiickuit ppinok M&A, 2017 r.

Kpynnueitmeit oObsSBISHHOW CIEIKOWM W3 KaTETOpHHM CIHSHUA U
MOTJIOMIEHU C YYacTHEM POCCHMCKONW KOMITAHMHM CTall0 TPHOOpETEHUE
kommanreit OMV y Uniper nakera akiuii OAO «CeBepHedreraznpom» u
oM B pazpadborke KOxxHO-Pycckoro ra3okoHAEHCATHOTO MECTOPOXKICHUS 3a
1,85 mupa gomn. CIHIA [43].

KPYTHERIWWE COEMKM

eHa

Moxynarenb 0bbexT u
MMHS%
lopaess Cepred MopToH 5 714
Mpynna komnaHui MWK MopToH 5714

KaTapckni cyBsperHb
dporn (Qatar Investrment PochedTe 4 B3
Authority, QIA)

Pucynok 17 - Kpynueimmue caenku, 2017 r.

B nauane 2017 roga pbIHOK CHMSHUM M TOTJIONIEHHUM C YYaCTHEM

POCCHUMCKUX KOMITAHUM MPOJEMOHCTPUPOBAI B3pbIBHOM pocT. CyMmapHas
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CTOMMOCTH CHCIJIOK 3a sSHBaph W (peBpanb mocturia noutd $7 mupa. - B 2,5
paza Oomple, 4yeM 3a TOT ke mepuoia mpouuioro roga. Ha pucynke 18
MPOJIEMOHCTPUPOBaHa JAMHAMHUKA CHEJIOK Ha poccuiickoM pbiHke M&A 1o
cymMmam 3a 2015- 2017 rr.

1144
4
738 7221
6.23
1 == 5.03 527
3.96 3.79 3.78
4.00 = 321
225 i R 260 240 2.65
s7 1.9 % 1.70 1.71
2.00 L7
m - inl il
000 LM = -
mm-15  map-15  Mafi-1S  mon-15  cem-15  moa-15  smm-16  mMap-16  Maft-16  imon16  cew-16  mom-16  mm-17

Pucynok 18 - /luHamuka ciesiok Ha pOCCHUICKOM pblHKE M&A 110
cymme, $ Map.

[IpaBma, BO MHOIOM TakOW pe3yJbTaT OOYCIIOBJIEH 3aBEPIICHUEM B
TOT MEepHoJ JABYX KPYNHBIX CHeNOoK. Peub wuger o nepexojae
AKeJNe3HOA0poKHOTro oneparopa «Y B3 Jloructuk» noa koHTpodb « Tpunduko
IPONIETH MEHEPKMEHTY, OIICHEHHOM I10 pa3Mepy 00s3aTesbCTB B $2,5 mupi.,
U KOHCOJIUIAlUHU «PocHedThIO» noJeu B HECKOJbKHUX
HedTenepapadbaTpiBaOmuX 3aBojax B ['epmannu Ha $1,52 mapa. Ho naxe 3a
BBIYETOM OTHX CIEJOK O0O0bEeM pbIHKAa CIUSHUNW W TOTJIOMIEHUN 10
OTHOLIEHUIO K Ha4aJly IPOLLIOro rojaa BeIpoc Ha 8%.

3aMEeTHO BBIPOCJIO M KOJIMYECTBO CIENIOK - Ha 16,4%, no 78 TpaH3akuuii
npotuB 67 B stHBape-¢eBpane 2016 roma. 3ato cpeqHssl CTOUMOCTh CIEIKU
(32 BBIYETOM KpymHEHmux oT $1 MIp/.) HECKOJIILKO CHHU3WIACH - Ha 5%, 10
$39 muH. ¢ $40,9 mutH. 3a mepBBIe ABa MecsIla mponuioro roga. Ha pucynke
20 mponeMOHCTpUpOBaHa JUHAMUKA CACIOK Ha poccuiickoMm peiHke M&A 1o
yuciry caenok 3a 2015 - 2017 rr.

10 +

o
som-15 rMap-15 rMafi-15 smon-15 cen-15 Hon-15 sam-16 rMap-16 radi-16 mon-16 cen-16 Hon-16 som-17

Pucynok 19 - JlunHaMuKa CAEI0K Ha POCCUICKOM pblHKE M&A 10 4HCIly CAEIOK

[lepBoe mecto B peiiTuHre orpacieil B sHBape-geBpane 2017 rona
3aHsJI TPAHCIOPT ¢ Tpems caenkamu Ha $2,61 mupa. (37,4% oObema phIHKA).
[TpaBmna, moBojga st onTuMu3Ma B 3ToM HeT. [lomoOHBIA pe3ynbpTaT
JOCTUTHYT MPEXKIE BCETrO 3a CUeT KpyNHEHIIEeH COEIKH Hadyajla ToJa - yxKe
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ynomuHaBiuerocst mnepexojga «YB3 Jloructuk» k «Tpunduko nporeru
MEHE/PKMEHT»,  YIPABIAIOIIEH  NEHCHOHHbIMH  pe3depBamu  HIID
«bnarococrosaue». Caenka mpolnia 3a CUMBOJUYECKYH0 CyMMy B | MIIH.
pyO., HO MpHU 3TOM 00s13aTEIHCTBA KOMIIAHWU, KOTOPBIE MEPEILIH K HOBOMY
COOCTBEHHMKY, MOTJIM COCTaBJIATh 10 145 Mipa. pyo.

3aT0 B JpPYrUx OTpacisxX CUTyauudss HamHoro Jydme. Tak, M&A-
AKTUBHOCTh B TOIUIMBHO-DHEPreTUYECKOM KomIuiekce B Havaie 2017 ropa
pe3ko Beipociaa. CymMmapHasi CTOMMOCTB TpeX cleok cocrtaBmia $1,71 mup.
(24,5% oObemMa pbIHKA), 4TO B 2,3 pa3a 0oJibliie, 4eM 3a BECh MPOILIBIN TO/I.

M&A-akTUBHOCTh B CEILCKOM XO03sgicTBe B Hauasige 2017 roma Toxe
peB3oliia COOCTBEHHBIN PEKOP TEMIIOB pocTa. 3a MepBbIe 1Ba MecsIa rojia
B OTpAciy 3aBEPIICHO CTOJIBKO K€ CIEJOK, CKOJIBKO U TOJAOM paHee - 6
TpaH3aKIMi, - HO X CyMMapHas CTOMMOCTb YBEJIMYWIJIACh B 5 pa3 B rOJJ0OBOM
cpaBHeHun, A0 $684,3 wmuH. (9,7% o00bema pBIHKA), YTO ITO3BOJIMIIO
CEJIbCKOMY XO35IMICTBY 3aHATH TPETHE MECTO B PEUTHHTIE.

CrpoutensctBO U AeBenonMeHT B Hadaine 2017 roma Takxke
MPOJAEMOHCTPUPOBATIM OTJIMYHbIE pPeE3yJbTarThl. KoOIMYeCcTBO CHIENOK B
oTpacinu yBenumumioch Ha 45% Kk sHBapro-¢geBpamo 2016 roma, mo 16
TpaH3aKIHUHA, a UX CyMMapHasi CTOMMOCTh - Ha 64%, no $555,7 muH. (8%
o0BbeMa pPBHIHKA).

Ha nsitom Mecte B siHBape-geBpane 2017 roma HaXOIUIUCh CPECTBA
MaccoBOU nH(opmaluu, rjae cyMMapHasi CTOUMOCTh CEJIOK 10 CPAaBHEHHUIO C

IPOIUIBIM TOJI0OM BbIpocia BTpoe, q0 $313,3 muH. (4,5% oObeMa phbIHKA)
[60].

ITo CyMMe CIeJIOK Ilo YHCIOY CAeJIOK

® Tpancnopt B CTpOHTENBCTBO 1
ACBENONMEHT
= T3K =IT

® CenbCcKoe X03aHCTBO = Toprosna

B Yenyru
® CTpOMTENBCTBO H

ZEBENIONMMEHT
= CMHU

B CenbcKoe X03aHCTBO

¥ OunaHCcs!
u Jlpyrie

Hpyrue

Pucynok 20 - Y aenbHbIi Bec 0Tpaciei Ha poccuiickoM peiHKe M&A B sitHBape-
despaiie 2017 roma

Tabnuie 9 - Ton-5 cenok ¢ yyacTueM pOCCUHCKMX KOMIAHUM B siHBape-(eBpase
2017 rona.
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= Cronm.,
.m O0BbexrT caearn Ipoxasus: Hoxynarenn m § Dopmart Hara
MJTH.

OAO «HIIK 000 :
Vpaasaronsasom» «Topuduxo
Tpascnopt 000 «¥YB3-Jlorncramo: :a 2 *  Ilponern 100% 2501,6* Brvip. des.17
i MenemsoenT»
COOCTECHHHKH
Homxa & HIT3 Bayvemoil
Raffineriegesellschaft, TTAO «HK 12,5%,
2 | ™K Mineraloelraffinerie BP Plc Dot 12%, 1522,0 In-out  mmm.17
Obenhein, PCK Raffinerie sPocuchze 18,7%**
(Tepranna)

" Crpyxrypst Augpea  3A0 «Pupna
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Takxe xoTenoch ObI OTMETUTh, M3MEHEHHE CTPYKTYPhl MPHUBJICUECHHBIX
CPEIICTB B KadeCTBe HCTOYHUKOB (DMHAHCUPOBAHUS WMHBECTHUIIMH B OCHOBHOMN
KaluTall POCCUMCKUX NMpeanpusITHil. JlaHHbIe mpeacTaBieHbl Ha pucyHke 21.

38 sg KpeOHTH POCCHACKHX GaHK0E

1122 S0 2015 cpencTsa GomseTa B EHeGlomxe THEX GOHIOE
0.1

Kpe OHTH KHOC TPAHHEIX GaHKOE

105 132

SaEMHEIE CPEAICTER OpPYTHX O PralH3aIuit
* CPencTEA OPraHHSAUKE H HaC elle KA Ha J0JeB0e

CTPOHTEIEC TEO

CpenCTEa BEIUEC TOAIUKX OPTraKK3a I

* CPeQcTBa OT BAITYT KA KOPMOPATHEKED: O CUTHra I(Hit

CPelc Tea OT 3MMCC HK AXIH

npotwe

Pucynok 21 - I3mMeHeHne CTpyKTypbl IPUBJIEYEHHBIX CPEJICTB B KAUECTBE
VMCTOYHUKOB (PMHAHCUPOBAHMSI MHBECTULIMI B OCHOBHOM KaIlluTaid pOCCUHUCKUX
npennpusituii B 2015-2016 rr., %.

Jlanupie pucyHka 21 J€MOHCTPUPYIOT YCUJIEHHE pOJIM COOCTBEHHBIX
cpenctB B 2016 r. B (QUHAHCMPOBAHMM HWHBECTHIIMOHHOM JIESATENbHOCTU
POCCUMCKUX TMpeAnpusTiii. TakkKe BaXHYIO pPOJb B KA4YECTBE BHEIIHUX
VMCTOYHUKOB TMOJJCPKAHUSA HWHBECTUIMOHHOM AaKTMBHOCTH WIPAlOT CPEACTBA
Oromkera n3 BHEOWKETHBIX (PoHIOB (16,8%) M BBIMIECTOANUX OpPraHU3AIANA -
10,5%. Kpome »53TOro, mpoMcXoIUT COKpAIleHHE KPEAUTOBAHUS CO CTOPOHBI
pPOCCHUHCKHUX OaHKOB, YTO TAaKXe€ OTPaKaeTcsi Ha CJAeNIKax MO CIUSHUSAM U
nornomenusM. B 2015 1. wHaOmomanock CHWKEHHE (UHAHCUPOBAHUS
MHBECTUIIMOHHBIX MPOrPaMM POCCUHCKUX MPEINPUITHH 3a CUET CPEICTB OAHKOB,
rOCyAapCTBEHHOTO OIOJKETa, a TakXKe MPUBJICUYEHHBIX PECYpPCOB HA MHPOBBIX
(MHaHCOBBIX PHIHKAX.

BaxnpiMu KaHamamMu BIHMSHUS PbIHKA AKIUKA HA SKOHOMUYECKUH POCT
ABJISIETCS MPUBJICUCHUE KOMITAHUSIMHA HHBECTULIMOHHBIX PECYPCOB € nomo1sio [PO
(mepBUYHBIN BBIMYCK aKIIMii), a TaKKe CIEIKU clusiHug-nornomenus. Hanpumep,
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Haubosee KpymHble MyOJuYHbIEe pa3MelieHus akuuid npoxoaunu B 2006 u 2007
IT., KOT/1a KOMIIAHUM MPUBJIIEKIN cOOTBETCTBEHHO 17,0 Mupa. u 33,0 Mapa.a0.

Boigenum  crieyronige OCHOBHBIE TPOOJEMBbI  OTEYECTBEHHOTO pPbIHKA
CIIUSIHUU U NOTJIOICHUM:

- HaOmionmaercs ompenenenHass  crarHanus. CTOMMOCTHOM — 00BbeM
YKa3aHHOTO pbIHKA COKpamiaeTcs no cpaBHeHuto ¢ 2015 .

- IlpoucxoauT cokpalieHHe BHEUIHUX WHBECTUIUN, WHBECTUIIMOHHBIX
porpamMm, MPUBJICYCHUE TIPOUNX PECYPCOB HA MUPOBBIX (DMHAHCOBBIX PHIHKAX.

- [IpoBenenue 3¢ pexTrBHOIN MPUBATU3ANNU TOCYAAPCTBEHHBIX aKTHBOB [3].

Takum 00pa3zom, MOKHO CKa3aTh O CIEAYIOIIUX OCOOEHHOCTSIX POCCUICKOTO
peiHKa M&A:

- 3aKpbITOCTh HHGpOpMAlMU. MHOXKECTBO MallbIX M CPEAHUX CHEJIOK
OCYILECTBIISIIOTCS] HEMyOJIUYHO;

- mpeoOJjaJaHWe TOPUBOHTANBHBIX  CHCJIOK (€ciau  TroBOpUTH 00
yraeao0bIBaOIIe  OTpacid, TO 3/IeCh MPEUMYINECTBEHHAa BepTUKaJIbHAs
WHTErpaLus);

- CTpaATEruu CJIEJIOK UMEIOT SIPKO BhIPAYKEHHBIE OTPaCiieBble 0COOCHHOCTH;

- IJIaBHBIE HOBOCTHU O PBIHKE NOCTYMAKOT M3 OJHUX U TEX K€ OTpaciei
SKOHOMHKHU;

- SpPKO BBIPAKECHHAsI CBHIPbEBAsl OPUEHTALMS HKOHOMHUKHU OTPAXKAETCS Ha
cymme caenok. GUHaHCOBbIE BO3MOXHOCTU HE(TSHUKOB U METaJUTyproB MpPUBEIU
UX K JTUJEPCTBY;

- HO YTO HEMAJIOBAXXHO, CHU3UJIOCh YMCIIO BPAXKICOHBIX CAEIOK, PHIHOK CTall
0oJiee IUBUIN30BAHHBIM U CTPATETUUECKUM.

2.3 O030p caejiok M&A B yriien00bIBaolleil 0Tpaciau
2.3.1 O630p caenok M&A Ha MHPOBOM pbIHKE YIJIsI

CriennanucTbI-yroabIIUKH CUUTAIOT, 4TO peCTpYKTypHU3aLus
yIie100bIBAIOIIMX MPEANPHUATHI OCcTaeTcss BOCTpEOOBAHHOM, HE McYepIiaia CBOUX
BO3MOXKHOCTEH U €€ cieayeT NPOAOHKUTh KaK 3BOJIIOLUOHHBIN MPOLECC pa3BUTHUS
OTpaciu.

MupoBasi TpakTHKa TOKa3bIBa€T, YTO B YTOJHHOW MPOMBIIIJICHHOCTH
pa3BUTHE COOCTBEHHOCTH B HANPABICHUH CO3JaHMsI MHTETPUPOBAHHBIX YTOJBHBIX
KOMIaHUK HaOmogaeTcss TaMm, TAe yriienoObrda  SIBISIETCS  JOCTaTOYHO
pentabenbHor (12-15% k cebecToumocTH), a P HEOOXOIUMOCTH OOHOBIICHHMS
TOPHO-ILIAXTHOTO O00OPYJOBaHUSI HOpMa PEHTAOEIbHOCTH JOJKHA OBITh OOJIbIIE
oObryHOM Ha 7-10% [28].

AHanu3  CTPYKTYpbl CYIIECTBYIOIIMX HMHTETPUPOBAHHBIX  KOMITAaHUH
MOKAa3bIBAaCT, YTO B HACTOSIIEEe BpeMs aKTyalbHbl BC€ (OPMBI HMHTETPALUU
OPEeINpUITUNA, TPUYEM ISl YIiIe100bIBAIOIINX NPEANPUIATANR U SHEPreTUYECKUX
KOMIaHUH Hauboee XapaKTepHbI TOPU30HTAJIbHAS, BEpTHUKAJIbHAS,
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KOMOMHHMpOBaHHasi MHTerpauus. Bmecre ¢ Tem wHHTerpauus MOAAEPKUBAET
CHeIUaIn3alrIo B paMKaX OCHOBHOTO OM3HEca.

MupoBas MpaKkTUKa CBUJICTEIbCTBYET, 4TO dbopmupoBaHue
MHOTOIPO(PMIBHBIX CTPYKTYP, B OCHOBHOM, IPOUCXOIUT:

- B paMKax OJHOTO0 MPEANPUITHS B pe3yJIbTaTe €ro quBepcuduKanuy;

- B pe3yiabTaTe OOBEAMHEHHS MNPEANPUITHN pa3IudHbIX OTpaciein
MPOMBIIIUICHHOCTH  (XOJAMHTH, COI03bl M aCCOLUMALMM  TMPEINPUSTHHR U
peANnpuHUMATENEH);

- B (hopMe 0O0bEeTUHEHHS TPEeaIPUATUN, QYHKIIMOHUPYIOMIUX B PA3TUYHBIX
chepax HKOHOMHKHU (MIPOMBINIICHHOCTh, TOPTOBISA, OaHKOBCKas cdepa) -3TO
pa3nuuHbie  (QOPMBI CIAUSHUS TPOMBIIUIEHHOTO, ()MHAHCOBOTO U TOPrOBOTO
KaluTasna.

[IpuBeneM mnpuMepsl KpPYyNHEHIIMX CIEJIOK B MHUPOBOM MacmTade c
Y4aCTHUEM YTOJIbHBIX KOMITAaHUM:

- mait, 2011 r., Arch Coal mormoruna xommanwuro International Coal Group
Inc. 3a 3,4 mapa. non. [JlanHHOE mpuoOpeTeHNe CAeNano KOMIAHUIO YE€TBEPTHIM 10
BEJIMYMHE IPOU3BOAUTENEM yriii B mupe u BTopeiM B CIIA mnpousBoaurenem
kokcytomiero yriisi. [lormomenue BeiBeno Arch Coal B mecsaTky KpymHEHIIMx
MHUPOBBIX MOCTABIIMKOB KOKCYIOIIETO YIS I METAJLTYPTUH;

- konerr 2011 r., Peabody Energy Manarhtur Coal Ltd., npuoOpers
KOHTpPOJBHBIN makeT 3a 4,7 mapa. noia. C momolibio TOpHOI00BIBAIOIIEH
xommanuu ArcelorMittal, Peabody cmora 3akpbITh clenky U cTaTh KpyIMHEUIINM
MPOU3BOIUTENIEM YTOJIBHOM MBUIH;

- 2015 1., Meuen, Haxoasumica Ha TpaHU OAHKPOTCTBa, MPOJAT
aMEpPUKaHCKHUI yroiabHbIM akThB Bluestone ero n3HayanbHOMY BJAJEIbIy - CEMbE
Jlxetimca JxacTtrca - 3a $5 MUJJTHOHOB HAJTMYHBIMH, C PSAJAOM YCIOBHM, BKIFOYAS
BBITLJIATY POSUITH 3a MPOJaHHbINA yrodib. Caenka nokymnku npouia B 2009 rony.

Kpynueiimas yacTHasi WHTErpHpoBaHHas yrojibHas Kommanusa «[IuGoau
Ouepxu Kopriopeitiiny, 1isi KOTOpOM XapakTepHa TOPU3OHTANIbHAS HHTErPaLUs,
KOHcoJmaupyet yriaenoosiBaromue aktuBbl B CILA, ABctpanuu u Ynau. U3 yris,
JTOOBITOTO KOMITAHUEH, BhIpadaThiBaeTCs MpuoOIn3uTenbHo 10% 31eKkTposHepruu B
CIIA u oxono 3% mo BceMy Mupy, KommaHusi o0cimy>kuBaeT norpeduteneii B 21
CTpaHe Ha IIECTH KOHTUHEHTaxX, IPUYEM B3aHUMOJICHCTBUE MO BEPTUKAIH «J00bIUa
YISl - MPOU3BOJCTBO 3JIEKTPOIHEPTUM» OCYILECTBISAECTCS MPEUMYILIECTBEHHO Ha
OCHOBE JIOJITOCPOYHBIX KOHTPAaKTOB. Ha MpOTSKEHUU CBOEro CyiiecTBOBaHUS (C
1883 r. 10 HacTOSIIEr0 BpPEMEHHM) KOMIAHUS OCYIIECTBISET PpPACIIUPEHUE
COOCTBEHHOr0 OuW3Heca, T.e. CIUSHUE C JAPYTMMH YrOJIbHBIMH KOMITAHHSIMH,
npuUoOpeTEeHNEe HOBBIX YrOJIbHBIX akTUBOB U Jp. B 2010 roxy kommanus qoObuia
oonee 220 muH. T. yrud. Jloka3aHHble W BEPOATHBIE 3amachl YISl KOMITAHUH
ocraBisitor 9,013 mupa. 1. [81]. Kanuranuzanus KoMIaHuu TpeBbIiaeT $8 Mipy
(2012 ron).

MotiHble yrojbHble KOMIIAHWH, JOOBIBAIOIINE SHEPTeTUUYECKUI YToJb,
CTPEMSITCS MHBECTHPOBATh CBOM KallUTaj B MPOU3BOJCTBO 3JEKTPOIHEPIUU, T. €.
co3aThb  BEPTUKAJIbHO  HMHTETPUPOBAHHYIO  3HEPro-YrojIbHyl0  KOMIIAHUIO.
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DHepreTuyecKkue KOMIAHUU Pa3BUTHIX €BPONEHCKUX CTpaH B KAayeCTBE TOIIMBA
JUTSL TPOU3BOJICTBA AJIEKTPOIHEPTUH MPEUMYIIECTBEHHO UCIIONB3YIOT ra3, MO3TOMY
npu GOPMUPOBAHUU CTPYKTYPhl MHTETPUPOBAHHBIX HHEPTETUUYECKUX KOMIIAHUU
npeciielyeTcsl 1elib 3aMKHYTh TEXHOJOTHYECKYIO IIEMOYKY OT JOOBIYM rasza Jo
MIPOU3BOJICTBA DJIEKTPOIHEPTUH.

Kpynueiimas B EBporne uTanbsHCKas AJIEKTPOIHEPTeTUYECKAs] KOMITAHMS
ENEL (xanuranuzanust 40 MIpa. €BpO) OCYIIECTBIISIET CTPATETHUIO PACIIUPEHUS
ouzHeca. OHa mnpuoOpena KOHTPOJIbHBIA MAaKeT AakKIMi POCCUMCKON OMTOBOM
reHepupytomeid kommnanuun OI'K-5, mpou3BOJACTBEHHBIMU MOJpPa3ACIICHUSIMU
koropoit  sBmsitorcst  KonakoBckas  I'POC,  HeBunHombicckas  ['POC,
Cpenneypannsckas [ POC, Pedrunckas 'POC (obmias ycTaHOBIECHHAS MOIIHOCTH
8,6 mmH. kBT). Kpome Toro, ENEL nmeer co6cTBEeHHOCTH B chepe ra3oa00br4au
[15].

HccnenoBanusi pOCCUIUCKUX YUYEHBIX JOKA3allM, YTO «B PA3BUTHHU YTrOJIbHOMN
HHEPreTUKH, HE3aBUCUMO OT TOrO, rJe oHa (pyHkImonupyet, B Poccun, CILIA nmm
Ar000W NIpyroil cTpaHe MHpa, OOBEKTHBHO CYIIECTBYET (PyHAAMEHTAJIbHOE
DKOHOMHYECKOE  IIPOTUBOpPEYME,  KOTOpOE  CIEAyeT  Y4YUThIBaTh  IIpU
CTPaTErM4eCKOM IUIAHUPOBAHUM HAIlMOHAIbHOM sHepretukw» [53]. CyTb
MPOTUBOPEYHS - MPUYACTHOCTh K PA3HBIM THUIIAM OTPaci€il MNPOMBIIIJIEHHOCTH:
AJIEKTPOIHEPTETUKA OTHOCUTCA K TiepepadaThiBalOlIMM, a yrojbHas - K
NOOBIBAIOIIMM  OTpacisiM. B CBA3M ¢ 3TUM  BJIEKTPOIHEPIeTHKA, Kak
nepepadaThiBalOllas OTPacib, BOCIPUUMYMBA K HHHOBALMSAM M YBEIUYHBAET
LEHOBYI0  JJIACTUYHOCTh  CBOETO  MPEIJIOKEHHWS Ha  ONTOBOM  PBIHKE
AIEKTPOIHEPTUH U, COOTBETCTBEHHO, YBEIUYMBAET IEHOBYIO AJIACTHYHOCTH CIIPOCa
Ha TOIUIMBHBIE pecypchl Ha oONTOBOM pblHKEe TormumBa s TOC. YronbHas
IPOMBIIIUIEHHOCTh, KaK J0OBIBAIOIIAsl OTpacib, HANPOTUB, XapaKTEPU3yeTCs
HEAJTACTHYHBIM TIPEIJIOKEHUEM, KOTOpoe Npu OTpaboTke 3((PEKTUBHBIX 3amacoB
HapacTaer.

B pesynbTate B HacTosee BpeMs CIOKHIACH CUTYaIusl, KOT/1a CBOOOTHBIC
IIEHbl Ha YroJIbHOE TOIUIMBO OOOTHAIM POCT PEryJupyeMbix TapudoB Ha
AIEKTPOIHEPTUIO. DTO OOBEKTHUBHOE MPOTUBOPEUHE MOXKHO CIUIAJIUTh, TPUMEHSS
pa3JIMuHbIE MEXAHU3MbI TOCYJAapPCTBEHHOIO PETYJIMPOBAHUSA, B TOM YHUCIIE LIEH Ha
yroib, MOTAIUi YTIIETOOBIBAIOIINM MPEAIPHUATHSIM, KBOT Ha BBO3 WUMIIOPTHOTO
yruis u jip. [36].

Bo Bcex ctpanax EC, rae noowsiBaercs yronb (Aurnus, ['epmanus, Ucnanus,
®panIys), MPOU3BOACTBEHHBIC 3aTpaThl 3HAYMUTEIBLHO BBIINIE YPOBHS MHPOBBIX
1neH. B 3Tux crpaHax MNPOU3BOJCTBO YIUISI TOTUPYETCS TOCYJApCTBOM B IIEJISAX
oOecrieueHusi dHepreTudeckoil OezomacHoct. B I'epmanuu, Hamnpumep,
UMIIOPTHBIA yTOJdb TOYTH B 3 pas3a JelieBle MECTHOr0, HO HEMELKHE
METaJUTypTUYECKHE 3aBOJIbI 00S3aHBI MOKYIATh KOKCYIOIIUWUCS yTOib Yy CBOUX
IIPOU3BOAUTENIEH. BMeCTE ¢ TEM B YCHOBHUAX JKECTKOM KOHKYPEHLIMM 3a PBIHKU
cObITa HEOOXOIUMO OPUECHTUPOBATHCS HA YPOBEHb MHUPOBBIX IIEH Ha YTOJb,
MIPUMEHSIST BCE HEOOXOAMMBIC MEPHI JIsl CHIDKCHHSI IIPOU3BOJICTBEHHBIX 3aTpaT Ha
ero j100b1ay [47].
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Hano ormeruts, uro curyauus B Kurae, B 4aCTHOCTH HMPOMUCXOMSIIHE B
CTpPAaHE WHTEIPALMOHHBIE IPOLIECCHI B YTOJIBHOW IPOMBIIUICHHOCTH, OKa3bIBACT
3HAYNTEIBHOE BIIMSHME HAa MHUPOBOM YIrOJIBHBIA pBIHOK. [loaTomy cuuTaem
HEOOXOJUMBIM PACCMOTPETh, YTO MPOUCXOAUT B KUTAHCKOM YrOJIbHOW OTPACIIH.

B 2016 rony Bnactu Kutas nmpuHsiu pemieHue n30aBisiaThCs OT YOBITOYHBIX
OpeanpusITUid B yronbHOU cdepe [54]. s 3TOro mpaBUTEIBCTBO CTUMYJIHUPYET
KOMIAHUM K CIUSHUSAM M morjoueHusM. Takas uHpoOpManus COIAEPKUTCS B
ounmansHOM coobmmennn HarmonansHoro sHepretudeckoro ynpasienus KHP.

JUist Toro, 4ro0bl CTUMYJIMPOBATH KOMIAHUM K MPOBEICHHUIO CIUSHUN U
IOTJIOIEHNA B YIOJIBHOM OTpaciv, NpaBUTENbCTBO Kwuras axkTuBuszupyer
porpaMmy KOHCOJUAAIMHN YTOJbHON MPOMBIIUIEHHOCTH.

Oco0oe BHMMaHHE MPABUTEIICTBO XOYET YJIEIUTh MPOrpamMme 3aKpbITHs
yOBITOUHBIX IIAXT, B KOTOPBIX HET BCEX HEOOXOAMMBIX YCIOBUU MJisi COOIIOAEHUS
TEXHUKH 0e30macHOCTH. BiacTu yTBep»KAarT, YTO C MNOMOUIbI CIUSHUN U
NOTJIOUIEHUH B YrOJBbHOM OTpacid, BO3MOXKHO M30aBUTbCSI OT OTCTAJIBIX
IIPOU3BOJICTBEHHBIX MOIIIHOCTEH.

[To craructuueckum nanubiM, B 2015 roxy B Kurtae 3adukcupoBano 45
CIy4acB BHE3AIHBIX B3PBIBOB METAHA B YrOJBHBIX IIaxTaX, KOTOPBIE CTaju
npuunHor rubenu Oonee 170 yenoBek. BemomcTBO coolimaer 00 OTCYyTCTBUU
MOJIHOLIGHHOTO KOHTPOJI Haj COOJIIoJIeHHEeM Mep O0e30IacHOCTM Ha IlaxTax M
NPOPHIAKTHYECKUX MEP MO NPEIyNPEKIECHUIO MOA3EMHBIX KaTacTpod.

Takum oOpa3zom, Kwuraii HamepeH MaKCUMaJIbHO KOHCOJUIUPOBATH
yIJIeI00BIBAIONIYIO OTpacib. B cTpane maHupyercs co3aaTh myteM ciausiauii 10
KPYITHBIX YTOJIBHBIX KOMITAHUM MOIIHOCTHIO 1O 100 MIIH. TOHH yIJI B TOJ Ka)XIasl.
B »TOM ciyyae Ha AOJI0 HOBOOOPA30BaHHBIX TMTaHTOB Mpuaercs nopsaka 90 %
BHYTPEHHEU T00BIYM YTJISl.

2.3.2 0O630p caenok M&A Ha poccuiickoM pbIHKe YIJIfl

B nacrosimee Bpemst B Poccum mouTtu Bes 100bda yriisi oOecrieunBaeTcs
YACTHBIMHM TMPEANPUATUSMU, B TOCYJApCTBEHHOW COOCTBEHHOCTH HAaXOJIUTCS
TOJIbKO OJIHa IIaxTa, BXOJALIasi B COCTaB YIJIEJOOBIBAIOIIETO MPEAIpUATHS
«APKTHKYTOJIbY. DneKTporeHepupyromue AKTHBBI 00BETMHEHBI B
MEXpEruoHaIbHbIe KOMIIAHUM JIBYX BHUOB: ONTOBBIE T€HEPUPYIOIIHE KOMIAHUU
(OI'K), xoTOopble OOBEAMHSIOT SJEKTPOCTAHIIMM, CHEUATU3UPYIOIIUECs Ha
INPOU3BOJACTBE  IMOYTH  MCKIIOYUTEIBHO  JJIGKTPUYECKOW  DHEpPruM, U
Tepputopranbible TeHepupyomue komnanuu (TI'K), B kotopsle Bonuid B
OCHOBHOM TEILJIOJIEKTPOIIEHTPANIM, MPOU3BOASAIIME KaK JJIEKTPUUYECKYIO, TaK U
TeIoByt0 dHepruto. 3a cuer nponaxu akuud OI'K m TI'K npusniedens
MacIITa0Hble YacTHbIE HWHBECTHIMH. I[lpu 3TOM CyIIECTBEHHO M3MEHHIIACH
CTPYKTypa aKIMOHEPOB TEPPUTOPUAIBHBIX T'€HEPUPYIOIIMX KOMIIAHWM, B YHUCIE
KOTOPBIX TOSIBUWINCH OaHku, HedTerazoBeie kKommanuu (AO «lasmpomy,

«JIykoitn»), mnpomspinieHHsle rurantel (MK «Hopunbeckuit Hukens», AO
«CYDK», «kKOC - Xommuury) [23].
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OnwiT Poccun mokassiBaeT, 4TO OOJNBIIMHCTBO KPYIMHBIX WHTETPUPOBAHHBIX
KOMIIAHUM CO3JaHO B TOPHO-METAJUIYPrUYECKOM CEKTOPE 3KOHOMHUKH. OTOMY
CIIOCOOCTBOBAJIO YBEJIMYEHHUE CIIPOCca HAa METAJUIONPOIYKIIUIO HA MUPOBOM PBIHKE,
a CO CTOPOHBI METAJUTYPrUYECKUX KOMITAHHUM - pOCT CIIPOCa HAa KOKCYIOIIHUECS yTIn
npu AeQUIMTE 3alacoB ATUX YIVIEM Ha ACHCTBYIOMIMX IIaxTaX M paspe3ax H,
COOTBETCTBEHHO, HA YTOJIbHOM DPBIHKE, YTO OOYCIOBWJIO MHTETPAlMI0 BHU3 IO
TEXHOJIOTUYECKOW CXeMe K HCTOYHHUKAM  ChIphbsl.  YTJIeNOoObIBAlOUIUE U
yraenepepadaTeIBAONIe MPEANPUATHSI BOILIIM B COCTaB METaJUTyPTUYECKHUX
komnanuii «CeBepcranby, «HoBomunenkuit MKy», «Marautoropckuiit MKy,
Yenabunckuit MK («Meuen»), «EBpa3» u npyrue, nmpuyeM HHTErpaulus He
OTPaHUYMBAECTCS paMKaMH HallMOHaIbHOM skoHOMUKHU. Komnanus «CeBepcraiby,
HanpuMep, UMEIOIIAs MPOU3BOACTBEHHbIE MOIIHOCTH B Poccun, EBporie n CIIA,
st o0ecrieueHusi COOCTBEHHBIX HYXKJ MPUOOpesia aMEPUKAHCKYH YTOJbHYIO
komrianuto PBS Coal, kotopast 3anumaercst 100bIueii, o0oraimeHueM U mpojaxei
KOKCYIOIIMXCA M dHepretuyeckux yried. Kommanums «Meuem» Takke BIajeer
yriaenoosiBaromuMu aktuBamu B CIIIA [64].

HekoTopele poccuiickue KOMIIAaHMHM, HWMEIOIIUE AaKTHUBbI B CEKTOpE
yriaeo0OoramieHusi,  HHBECTUPYIOT  CpEICTBAa B YIVIeNOOBbIYy,  BKIIOYas
CTPOUTEIBCTBO HOBBIX MIAXT. [Ipy ATOM cTpaTernuyeckoi 1eIbi0 MOXKET ObITh Kak
BBICTPAMBaHUE 3aMKHYTOTO MPOU3BOJCTBEHHOTO IHKJIA (KOHEUHBIM MPOAYKT -
ANEKTPOIHEPTHUSI), TaK W IUIAHUPOBAHUE JIOJTOCPOYHBIX KOHTPAKTOB €
AIEKTPOCTAHLIUSIMU Ha ITOCTABKY CBOEH YTOJBHOW MPOAYKIHUU.

[Tocne peopranmzaumn AO PAO «EDC Poccum» aktuBH3upoBanach
UHTETpals POCCUUCKUX TEHEPUPYIOIIUX KOMIIAHUN, KOTOpash COMpsuKeHa ¢
UHTErpalue ¢  yriaeaoObIBalOIMMU  OPEANpUATHIMH  (KOMOMHHUPOBaHHAs
unterpanus). KoHcomupanusi 3JEKTPOIHEPreTUUECKUX U YrOJIbHBIX aKTHBOB
ocylecTBisieTcs, Hanpumep, Ha 06aze OOO «EBpocuO3HEPro», BXOAAIIETO B
coctaB sHepretuueckoro xonauHra EN+, koTtopsiM ympaBiser (QUHAHCOBO-
npombilieHHas rpynmna  «ba3zoBelid  snemenT». B ympaBaenun < OOO
«EBpocuOaHepro» HaxoasTcs: kpymHble mnakeTrbl akiuii AO  «KpacHospckas
I'DC», AO «HpKyTCKIHEPTOY, 000 «ABTO3aBOJICKas TOL»,
«BounrasHeprocobIT), a Takxke komnanusa «Boctcubyronb» u apyrue. CymmapHas
reHepupyomas MOUHOCTh KOMIAaHUU cocTaBiisieT okojo 20 muH.KBT, romoBas
J00BIYa SHEPTETUYECKOTO YIiisi - 12 MitH. TOHH [8].

I[ToMumo 3TOro, B3HAYMUTENHHOE YHCJIO DHEPreTUUYECKUX KOMIaHUU
UHTETPUPYETCS C KOMIIAHUSIMH, paloTalomuMu B cdepe MPOU3BOJICTBA,
pacnpeniesieHdss U Tpoaaxku raza. K HUM OTHOCUTCS KpymHeWIas pocCUicKas
gactHass kKomnaHusi «KOC-Xonauar». CTpaTerm4yeCKUMHM AaKTHBAMHU XOJIIUHTA
ABJIAIOTCSL TeppUTOpuanbHbie renepupyromue komnanuu (TI'K-5, TT'K-6, TT'K-7,
TI'K-9); xommnanuss 'A3DKC, paboraromass B cdepe raszopacupeneicHus u
razocHabxxenust Poccum n Yipauns! u ap. CyMMapHasi MOIIIHOCTh TEHEPUPYIOMTUX
crannnii «KDC-Xomaauura» cocrasmser 13,77 mun. kBt [30].

[Ipumepsl  TpSIMOTO  TIOTJIONMICHHSI  YTAEAOOBIBAIOIINUX — MPEATPUSITHIA
SHEPreTHYECKUMHU KOMIAHUSIMHA HEMHOTOUHCIeHHbl. B Poccun Takoi komnanuen
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aBigercst «Jlyderopckuili TOIUIMBHO-3HEpPreTHueckuil Komriuieke» («JIlyTOK»).
Kommanuss  «JIyTOK»  BeipabGateiBaeT  cBbilie  50%  3JIEKTpO’HEpPruw,
notpedasiemoil B [IpumopckoM Kpae, 3HAUMTEIBHO BIUSAS Ha SKOHOMHYECKOE
paszButue pernoHa. Kommanus oObeAMHAIOIIMNA caMylo KpynHyro Ha JlambHem
Bocroke TeruoByro anektpocranuuio IIpumopckas I'POC u ogHO M3 Beaymumx
yIie100bIBAIOIINX MPEANPUATUIl pEeruoHa - paspesoyrpanieHue «Jlyderopckoe»
[33].

CrpemieHue K TIOKYIKE YrOJIbHBIX AaKTHBOB W HMX KalmuTalu3aluu
ONPENAETNSAIOTCS  HECKOJBKUMH  HauOojiee, Ha  Halml  B3MIAJ, BaXHBIMHU
3aKOHOMEPHOCTSIMH::

- peHTabeNnbHOCTh YTOJIBHOr0 OM3HECAa COMOCTaBUMA C IPYTUMU CHIPEBBIMU
OTpaCIIAMU;

- CTOUMOCTbB YTOJIBHBIX PECYPCOB JEIIEBJIE HEPTAHBIX U ra30BbIX, 4 YPOBEHb
Pa3BENAHHOCTH YTOJIBHBIX MECTOPOXKIACHHI TOCTATOYHO BBICOK;

- CTPEMJICHHME BJIAJEIBbLEB METAJUIyprUYECKUX akTuBoB B Poccum
obe3onacuth ce0s OT JABJICHUS HAa HUX CBOOOJHOIO PBIHKA YIJI U, HA00OpOT,
CTPEMJICHHE  BJAJCIBLEB  YTOJIbHBIX  AKTUBOB  HMMETh  IOCTOSHHBIN
(rapaHTHpPOBAHHBIHN 110 00BEMAM U CPOKAM) COBIT KOKCYIOIIUXCS YIJIEH.

PaccMmoTpuM 3TH TeHAEHIMM Ha ipuMepe. B mepBoM ciydae - 310 «IIpuxon»
B Kys3bacc Takux  KpymHbBIX  CTpyKTyp Kak  «CeBepcTanb-rpyIn,
«MarauToropckuii METAJLTYPTrAYECKUN KOMOHMHAT, «HoBonmunenkui
MeTaJulypruyeckuii komonHar». Bo BTopoM ciywae - 3T0, K IpUMEpPY, MOKYINKa
«EBpa3z-Xonauarom» 50% axuumii yroapHoM komnanuu «HOxxky3baccyronb» u
IOJIOBUHBI akuuii u3 nakera B 81% rpynnel komnannid «Pacnaackas», a taxxe
pa3BUTHE COBMECTHBIX YroJibHbIX MpoekToB («tOxkky30accyroms», MMK,
«EBpa3zXonauHry);

- CTpPEMJICHHE  BJAJENbLEB DHEPreTUYeCKUX MOUIHOCTeW (a  He
METaJUIyPrHYECKUX U AJIFOMUHUEBBIX aKTUBOB) YCTAHOBUTH KOHTPOJIb HAa PBIHKAX
DHEPreTUYECKUX YIJIEH.

Knaccuueckuii nmpumep - mpuxoj Ha 3TU PHIHKH «CHUOMPCKON YTOJIBHOM
sHepreruyeckor kommnanum» (CYIK), npoBoasiieil arpecCUBHYIO0, HO IOCTaTOYHO
IIPO3PAYHYIO MOJIUTHKY.

CoussHuST M TOTJIOUIEHUS CMOTYT (PMHAHCOBO O3/I0POBUTH KOMIIaHUH,
KOTOpbIE HAXOMASTCS B YOBITOUHOM COCTOSIHUM WJIM Ha CTaausix OaHKpPOTCTBA,
TaK)Ke MOXET ObITh IPOBEJIEHa MaclITaOHasi peCTPYKTypHU3alis IpeaAnpUsTUi.

[Ipouieccol CnMsiHUS B YrOJIbHOM OTpaciv ¢ JpYyrMMU BuJamMu OuszHeca -
TEHJCHLIMSI MHUPOBOIO YIOJIBHOIO phIHKA. [lamee mepeineM K pacCMOTPEHUIO
CTpaTerui CIUSHUMI U NOIVIOLIEHU! B YTOJIbHOW IPOMBIIIJIEHHOCTH.
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3 Pa3paboTka M 3KOHOMHMYecKOe O0OCHOBaHHE CTPATerud Pa3BUTHA
NpeanpusiTHA YroabHoi oTrpacau (Ha npumepe AO «CYIK»)

3.1 OcHoBHbIE CTPATErnu U HANIPABJIEHUS PA3BUTHS YT OJbHOM
0TpPAac/M HA COBPEeMEHHOM JTane

3.1.1 Anaau3 coCcTOSIHMSI U Pa3BUTHE MHUPOBOI0 PhIHKA YIJIsl

OO6mme 3amacel yrias Ha miaHere ouneHuBatorca B 860 mupa TonH. [lo
MPOTHO3aM YUYEHBIX 4YeJIOBEUeCTBY XBAaTUT uX Ha 200 jer. DTO CONMIHBIA CPOK,
YUUTBIBAs], YTO 3arachl He(TH U ra3za JODKHBI UCTOIIUTHCA TOPAa3A0 paHbLIe (s
CpaBHEHUS - JJOKa3aHHBIX 3aI1aCOB I'a3a XBaTUT MUHUMYM Ha 70 neT, HeQTu - Ha 45
net). Ho yrons noapasnensercs Ha pa3inyHble MapKu, HEHHOCTh KOTOPBIX CHIIBHO
oriunyaercs [72].

Kpynneidmumu umnoprepaMu yrisi Ha €BPOIECHCKOM PBIHKE SIBIISIIOTCS
I'epmanus u BenukoOpuranusi, Ha a3uatckoM pbiHke - Anonus, KOxuas Kopes u
TaliBanb. Kpynueitmune skcnoprepsl - ABcrpanus, Kuraii, Magone3us, FOAP u
Poccus.

CrpaH, Ha TEPPUTOPUU KOTOPBIX HAXOMASATCS YIOJIBHBIE MECTOPOXKICHHUS, HE
Tak yX MHoro. M3 860 MuimapAoB TOHH MHPOBBIX YrOJbHBIX 3amacoB, 800
MUWJUIHAPJOB Haxonaarcss Ha tepputopuu 10 rocymapcTB (IpencTaBlieHbl Ha
pucynke 22). Ilepbie MecTa 1o pa3BegaHHbIM 3anacam 3aHuMaroT CIIA, Poccus
n Kutail. 3HaunTeNbHBIMU 3aJI€KaMU 3TOTO ChIpbs 00nagatoT ABcTpanus, Uuaus,
['epmanust, Ykpanna, Kazaxcran, FOAP u CepOus.
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Pucynox 22 - MupoBbl€ 3amachl yriisi 0 cTpaHaM, MIIPA.TOHH.

KauecTBO ® reoslormdyeckue XapakTEPUCTUKH MECTOPOKIACHUN YIS
SBJIIOTCSL TaK)K€ BAKHBIMM TMapaMeTpaMu PE3epBOB YIUIA. YTOJb sBIsieTcs Ooliee
HEOJHOPOJIHBIM HCTOYHUKOM JHEPruu, 4eM He(Tb W NPUPOIHBIA ra3, U €ro
KaueCTBO BapbUPYETCS B 3HAYMTEIBHBIX JUAlla30HaX IO PErMOHaM M JaXke B
npezenax OAHOro yroyibHoro miacra. Ha pucyHke 23 mpenctaBieHbl MHPOBBIE
3aracel yris 0 KaYeCTBEHHBIM XapaKTEPUCTUKAM.
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Pucynox 23 - MupoBble 3amachl yriisi 10 KaYeCTBEHHBIM XapaKTePUCTUKAM

Jns npumepa, ABcrpanusa, CIHA u KaHaga MMEIOT OTpOMHBIE 3aIachl
BBICOKOKAYECTBEHHBIX YTJIEH, KOTOPhIE MOT'YT MCIIOJIB30BAThCS JJI IPOU3BOJCTBA
Kokca. Bmecte 3Tu Tpu cTpaHbl OOecrneunmBalOT MOCTaBKY OKoio 85% OT Bcel
MHUPOBOW TOPTOBJIM KOKCYIOIIMMCS yTJIeM 3a Tociaeqaue ros [13].

Uro kacaerca yriaed Oojee HHU3KOIO KayecTBa, HU3KOW TEMJIOTBOPHOM
CIIOCOOHOCTH, K KOTOPBIM OTHOCSITCSI Oypble YIJIM (JIMTHUTHI), TO YIJIU 3TOTO TUMA
Majo BOCTpeOOBaHbI Ha PBIHKE HM3-32 CBOMX KAYECTBEHHBIX XApPAKTEPUCTUK U
CBSA3aHHBIX C HUMHU OOJBUIMX PACXOJ0B Ha TPAHCIOPTHUPOBKY U CKJIAJUPOBAHHE
[62].

Bonbiie 1mosoBuHBl J0OBIBAEMOTO0 B MHUPE YIJISl UCIHOJB3YETCS B TOM WJIU
MHOM BHJE B  KauecTBe TOIUIMBA. 3a4acTyld OH  CXKHraercsi Ha
TEIUIOAJIEKTPOCTAHLIMAX. UYeTBepTh [100BIBAEMOr0  ChIpbsl MPHUMEHSIETCS B
KOKCOXMMUYECKOM TMPOMBIIUIEHHOCTH, a IIOJYYEHHBI Ha 3aBOJax KOKC
UCITOJIB3YETCS JIUISl BBIIUIABKH YYyTYyHA.

[ToTpebiieHue yris B LEJIOM MO BCEMY MHUPY MEMJIEHHO HapacTajo eIe C
koHIa 1980-x To/10B ¥ 0KUIAETCS, UTO ITA TEHICHIIUA OYyIeT MPOI0JKATHCS. XOTS
MupoBoe norpedsnenne yrias B 1999 r. (4,7 Mapa amepHKaHCKMX TOHH) ObUIO Ha
15% 6onbie, yem B 1980 ., 0oHO OBLIO HMXKE, YeM B Jit0OOM roay mocie 1984 r.
(pucyHok 24). OxumaeTcsi HEyKJIOHHBIH pocT moTtpednenus yrias mo 2020 r. co
cpenHuM poctoM 1,5% B rof, HO CO 3HAUUTETBLHBIMU OTKJIOHEHUSIMU MOKa3aTelen
no perronam [13].
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]
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1970 1980 1990 2000 ;_r'li":‘: C 2020
Pucynok 24 - MupoBoe notpedieHue yris.
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Opnako katacTpopuueckre IKOJIOTHUECKUE MOCIEACTBHS padOThl YTOJIbHBIX
maxT He TMPOLUIM OECClIeIHO U BBIHYXKJAIOT TMPABUTEIBCTBO COKpAIIATh
notpebsieHre 3toro ceipbsi. B 2014 rogy oHO YMEHBIIMJIOCH IO CPaBHEHHIO C
IpeabIayIuM TogoM Ha 2,9%. Oxujgaercs, 4To B OyKallue rojbl KpyrnHenIme
KUTACKUE KOMITAHUM COKpaTiIT A00puy yrias Ha 10%. Kpome toro, Oynyt
mukBuarpoBanbl 2000 MeIKUX Yriieno0bIBalONIMX KOMITAHHM, OOJIBIIMHCTBO U3
KOTOpPBIX B HACTOAIIMNA MOMEHT HEepeHTaleiabHbl. B 0coOeHHOCTH 3TO Kacaercs
ctpan OCOP (opranuzanus 3KOHOMHYECKOIO COTPYJHHUYECTBA U Pa3BUTHSA),
YUHUTBIBASI CTPOrOCTh HKOJIOTMYECKOTO 3aKOHOJATENbCTBA, YrOJlb CTAHOBUTCS HE
CTOJIb NIPUBJEKATEIbHBIM U B MporHo3ax k 2040 romy copoc Ha HEro CHU3HTCH
[54].

[To mamnbIM pucyHka 25 BuaHo, 4to B CoenuneHHbix IllTatax, Poccum u
€BPOIEMCKUX CTpaHax MOTPEOHOCTD B yIJI€ CHUYKAETCS YK€ HE MEPBBIi Tof.

O6bvem Ao06bIUU, MAH. T.

730 232 207 130 B Kurait
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B [ epmaHus
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B Snonusa

Pucynok 25 - ITorpeGienue yris mo peruoHam [35].

Opnnako mogo0OHast CTPYKTypa CIpoca CTaBUT MO/ COMHEHHE MPEICTABIICHUE
00 yrie, Kak O JACHIEBOM U HEIKOJIOTUYHOM BHUJE TOIJIMBA MCKIIOUYUTEIBHO JIS
Pa3BUBAIOIIUXCS CTPaH. YTOJIb UMEET BHICOKYIO JIOJIO B SHEPIETHUECKOM OalilaHce
CIIA, SAnonum, I'epmanuu, IOxnoit Kopeu, Ilonbmm u ABcrpanum, u
JNEUCTBUTEIBLHO OBICTPHIMU TEMIIAMU BBITECHEHHSI 3TOrO0 BHJAa TOIUJIMBA MOTYT
noxBacTtarbcs noka paszse uto CIIA, u Te 6imaromapst 1eméBoMy CIaHIICBOMY rasy.

OxugaeMoe yMEHBIIIEHUE JO0JU YIS ObUTio Obl Jaxke OoJiblle, eciin Obl HE
3HAYUTENBHBIM POCT TOTPEeOJICHUsT yIiisi B A3UH, TJ€ Yrojib MPOAOKAeT
JIOMUHUPOBAaTh Ha JYHEPTETHUYECKOM pbIHKE, 0coOeHHO B Kutae u HMumum (1o
Mporuo3am MHupoBoro sHepreTudeckoro areHrctBa Mumus yxke k 2025 roay
BBIZICT Ha BTOpOE MECTO B Mupe Mo ero morpebdnenuto, morecHuB CIIIA).
[IpuunHON pe3KOoro pocTa UMIIOPTA, CTAIO AKTUBHOE PA3BUTHE TAaKHX OTpaciei
MIPOMBITIIUICHHOCTH, KaK IIEMEHTHAas, aBTOMOOWJIbHAs, CTaJCIUTeHHAs W Jp.; B
pe3yabTaTe 4ero yBEJIWYWICS CIPOC Ha YroJib, 3aHMMAIOLIWMK BEAYILEe MECTO B
CIUCKE MOTpebsieMblx B cTpaHe sHepropecypcoB (70%). Hons sTux cTpaH B
MHUPOBOM pocte moTpedneHus sneprun (mo 2020 r.) coctaBut 29%, a monst B
MHUPOBOM pocTe NmoTpediaeHus yrist coctaBut 92%. Ha pucynke 27 npeacTtaBieHO
NOTpeOICHUE YIJISl 0 PETHOHAM.
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Tabnuna 10 - MupoBoe notpediieHue yriis 1o peruoHam (MJIH.TOHH).

Pervousl

[Ipornos

1999

| 2005 | 2010 | 2015 | 2020

CpenHeromoBoe H3MCHEHNE
99-20roast, %

CTpanbl C pa3BUTON S3KOHOMUKOM

CeB. AMepuKa 1.122 | 1.264 | 1.317 | 1.348 | 1.390 1
3anaanas Eporia 546 492 479 463 431 -11
Pasrpatonyecs 295 | 311 | 319 | 327 | 332 0.6
CTpaHbI
Ctpansl
BocrouHoii 778 762 678 563 483 -2.2
EBponbl 1 CHI'

PasBuBaromuecs crpassl
Paspupatommmecst |9 agq | 177 | 2,550 | 2.975 | 3.424 3.4
cTpaHbl A3uu
Cpennuii Boctok 96 102 116 119 120 1.1
Adpurka 177 188 194 207 216 1
Hentpanbuas | pq a1 | a2 | aa | 26 0,6
FOxxHas Amepuka
Bcero no mupy 4740 | 5.288 | 5.694 | 6.046 | 6.443 1.5

Ha nuarpamme Huxe (pucyHok 26) TpuUBEACHBI CyMMapHbIE OOBEMBI
MPOU3BOJCTBA W mMOTpedsieHust yras 3a mnocieanue 10 ser. Xopoimo BHIHO
paccoriacoBaHue pocta cupoca u npeanoxenus nocie 2008 roga, 4to yepe3 Tpu
roJla BEUIMJIOCH B HAYaJIO 3aTsDKHOTO TPEHJA HAa CHIDKEHHE 1I€H, KOTOPBIM J0 CHUX
MOp OKOHYATEIbHO HE CJIOMIJIEH. Tem He MeHee, yxke mo pesynbraram 2015 roga
MOXHO YBHUJETb, UTO MOTPEOJICHHUE MPEBBICUIIO MPOU3BOJICTBO, UTO SIBISETCS

IO3UTHUBHBIM CUT'HAJIOM IJIS1 PbIHKA.
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Pucynok 26 - MupoBoe pou3BOJICTBO U MOTPEOICHUS YTJIs
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HomuHnanbHbIi pocT 00BEMOB TOTpEOIICHHS JIFOOOTO TOIUIMBA - ATO HOPMA,

KyJa HpPOAYKTUBHEE IOCMOTPETD,

DHEPreTHYECKOM OallaHCe B MHpE.
MEHEE,

Tem HE

OCHOBHBIM
PHEproreHepupyoomas orpacib (6onee 55%), B kKoTOopol Oyaer HaOMIOAATHCS
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3HAYUTETBHBIN POCT MOTPEOJICHHUSI, a TAK)KE METAILTYPTHYECKasi TPOMBITTUICHHOCTb.
B napyrux cdepax wucnonap3oBaHus yriis (IIPOMBINIJIEHHOE, KOMMEpYECKOoe U
ObITOBOE) OyzeT HaOJII0IaThCs POCT APYTUX HMCTOUYHHMKOB SHepruu. VckirodueHue
coctaBiisier Kuraii, rie motpebienue yris Oyaer HaOIogaThCa BO BeeX cdepax.
Oxunaercss HE3HAYUTEIBHOE YMEHBIIICHHUS MOTPEOICHUS KOKCYIOIIErocs YIS B
OOJILIIMHCTBE PETMOHOB MHUpa KaK pe3yjbTaT TEXHOJOTMYECKUX JIOCTHXKCHHM B
METAJTypriueCcKOr MPOMBIIIUICHHOCTH (HUCIOJIb30BAHUE IJICKTPUUECKUX JTYTOBBIX
neyer) W MPOJOJDKAIONIETOCS 3aMENIEHUs CTalld JPYTUMH  MaTepualaMu.
[IpoBeneHHOE WCCIEAOBAHUE TMIOKA3bIBACT, YTO JIOJSA YLV BBIPOCIA KakKk B
sHEprodalance, TaKk W B BBIPAOOTKE JJICKTPOIHEPTHUH, YTO JAHHBIM HCTOYHHK
SHEPIUU MO-NPEKHEMY SIBISICTCS KJIIOUEBBIM J1JI1 MUPOBOW SHEPrETUKH.

[lenmecooOpa3Ho 3aKiOUUTh, YTO POCT BO BTOpoi mosioBuHEe 20-TO Beka
CBSI3aH TIJIaBHBIM 00pa3oM  OBICTPHIM  Pa3BUTHEM HECKOJBKUX  KPYIHBIX
pa3BUBAIOIIUXCS CTpaH, Takux kak Kwutai, Munus, bpasunus, FOAP, a panee
IOxnas Kopesa u apyrue ctpansl ATP. Beicokast posib yriisg B UX SHEPreTUUYECKUX
OayaHcax ckKaszajgach M Ha MHPOBBIX IMokazareisXx. O0 3TOM CBUIETEIbCTBYIOT U
pa3auyus B MUPOBOM IMHAMHUKE U AuHamuKa 1o crpanam OJCP.

OnHako NpH PacCMOTPEHUM MPOTHO3a POCTAa YIJII HYKHO YYMTBHIBATh
YMEHBIIIEHHUE JOJIM YIJIsE B OOIIEM JHEPreTHYecKoM OajaHce (pUCYyHOK 27) 1o
cpaBHeHuIo ¢ 1999 r. K 2020 r. nporHo3upyercsa yMeHbleHue 1014 10 19%.
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Pucynox 27 - Jlomns yriist B MUPOBOM SHEPTETUYECKOM OaaHce

Bce 3Th mporHo3sl OCHOBaHbI Ha TEKYIIMX 3aKOHAX U MOCTAHOBJIEHUSX U HE
YUUTBHIBAIOT BO3MOXXHYIO paTU(UKALMIO pPa3padaThIBAEMbIX 3KOJOTHYECKHX
JIOKYMEHTOB. B 0COOEHHOCTHM MOKET oOKa3aThCsi BeNMKO BiusHME Kuorckoro
IPOTOKOJA, KOTOPBIN elle He paTu(UUUpOBaH OOJNBIIMHCTBOM cTpaH. [IpunHsiTue
HKOJIOTUYECKUX TOCTAHOBJICHUN C LENbI0O YMEHBUIEHUS BbIOpOCAa MAPHUKOBBIX
ra30B MOYKET UMETh 3HAUUTEILHOE BIMSHUE HA TOTpeOeHus yris [21].

Takum 00pa3oM, OCHOBHBIE MPOTHO3BI CIETYIOIIHE:

- MupoBoe norpednenue yris k 2020 r. yBenuuurtcesa Ha 1,7 miipa ToHH, ¢ 4,7
mipa ToHH B1999 r. 1o 6,4 mupa TorH B 2020 r. [Ipu HeOmaronpusTHOM BapuaHTE
pPa3BUTHS MHUPOBOM IKOHOMHKH MHUpPOBOe ToTpebienue yris B 2020 rogy MoxkeT
COCTaBHTH 5,5 MIIP]] TOHH, a TIPU OJIATONPHUSITHOM - 7,6 MIp/ TOHH [ 71];
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- TOJIbKO B A3HMH pOCT MOTpeOieHus yrias coctaBut 1,7 mupza ToHH. Briaa
tosibko Kutas u UHauu B MUpOBON poCT MOTpeOsIeHHs SHEPTHH cOCTaBUT 29%, a
yris - 92%;

- JIOJSL yIJiE B MHUPOBOM JHEPreTHYECKOM OallaHce B IMEpCIEeKTHBE OyaeT
yMeHbmatbes ¢ 22% B 1999 1. 1o 19% B 2020 r. YMeHbIICHUE NOIW YT s
SHEproreuepupyromen orpaciau coctaBut 3%, ¢ 34% B 1999 r. no 31% B 2020 r
[62];

- MUpOBasi TOPTOBJISI yIJIeM yBeau4uTcs ¢ 548 MiuH. ToHH B 1999 r. no 729
MJIH. TOHH B 2020 r. B OCHOBHOM 32 CUET SHEPTETUYECKOTO YIJISL.

Ecnu roBoputh 0 17100a7bHBIX TEHACHLIUAX B MUPOBOM PBIHKA YIS, MOKHO
OTMETHUTb, YTO MPOU3BOJACTBO 3HEPIMM HA YrOJbHBIX 3JIEKTPOCTAHLHUAX I10-
NPEKHEMY SBIISIETCS CaMbIM HAJEKHBbIM M OTHOCUTEIBHO JIEHIEBBIM CIIOCOOOM
BBIPAOOTKHU 3IEKTPOIHEPIUU. YTOJIb CIOCOOEH CTaTh MCTOYHUKOM 3HEpPruu ais 1,2
MJpPJ. YEJIOBEK II0 BCEMY MHUPY, Yy KOTOPBIX BCE €LIE HET J0CTyla K
IIEKTPUYECTBY, TEIULY U OUYUCTKE BOJBI.

B okTts6pe 2016 roga Bctynuio B cuity [lapukckoe cormanienue, B KOTOPOM
COJIEPYKUTCS IPU3BIB KO BCEMY MUPY «IIPUIOKUTh MAKCUMYM YCHIIHM 1711 OOpHObI
C M3MECHEHUEM KIIMMaTa W aJanTaluedl K €ro MoCIEeACTBUSM, a TaKKe IMOMOYb B
TOM pa3BUBAIOLIMMCS CTpaHam» B OTBeT MHOrHe MpaBUTENbCTBA MOOOEIIAIN B
OnvKalIme 1Ba NeCATUIICTUS CHU3UTH BRIOPOCH! TAPHUKOBBIX Ira30B.

Poct noTpebneHHss 3JIEKTPOSHEPrUHM BXOAUT B  YHCIO  TJIABHBIX
TexHoJiornueckux TeHaeHun XXI Beka. C 04HON CTOPOHBI, 3JIEKTPUUYECTBO - 3TO
OCHOBA MPOMBIIUIEHHOTO U COLMANBHOTO pa3Buths. C Ipyrou - ¢ €ro NOMOIIbIO
MO>KHO YMEHBUIUTH BBIITYCK aBTOMOOMIIEH, paboTaromux Ha OEH3UHE U TU3EIbHOM
TOIUIMBE, a 3HAYUT, OYUCTUTH BO3YyX T'OPOJOB OT BpeAHbIX BemiecTB. [Io maHHbIM
MexayHapoIHOTO YHEPreTUYECKOTO areHTCTBA, €CIM BCE MHUIIMATUBBI B 00JACTH
9HeprodHEeKTUBHOCTH OYyIyT BOIUIOMICHHI B 3KU3Hb, K 2040 romy uwmcCIO
anekTpomMoOwiiel ysenmnuutcess B 115 pa3, a mnoTpebiieHue 53IEKTPOIHEPTUU
BbIpacTeT Ha 67% 1O CPAaBHEHHIO C CETOJIHSIITHUM YPOBHEM.

B nocnenHee BpeMs MHBECTHLIMM B aJIbTEPHATUBHYIO YHEPIrE€TUKY JOCTUIIIH
BHYIIUTENbHBIX pa3dMepoB. OmHako cerogHs auiib 23% Bcero 3JeKTpUYecTBa
OPOU3BOAUTCS M3 BO30OHOBISIEMBIX MCTOYHHMKOB, B TIIEPBYIO Ouepelb C
WCIIOJIb30BAaHUEM THJIPOTECHEpAIlMu, TOorJa Kak W3 yris BeipabateiBaetcs 40%
AIIEKTPOIHEPTUH.

CTpoUTENbCTBO YrOJIBHBIX 3JEKTPOCTAHLMA HOBOTO MOKOJEHUS ¢ Oojiee
BbicOKMM KIIJ[ 1 MeHbIIUM MOTPEOJICHHEM TOIUIMBA CTUMYJIUPYET CIPOC Ha
BbICOKOKanopuiHbIi  yrosib. [loBerimenne KIIJ yrompHbix cranumii Ha 1%
MO3BOJISIET COKpaTuTh BbIOpockl CO2 Ha 2-3%, mostomy yke ceroans OoJjiee
MOJIOBUHBI MPOAABAEMOI0 HA MUPOBOM DPBIHKE YIJISI - 3TO MPOAYKILHS BBICOKOTO
KauyecTBa.
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Oedcroun CYIK
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TPEGOBAHMUIA ke b i o

K MHBECTULIUAM $E08):

Pucynok 28 - I'noGanbHbIe TCHICHIIMH MHUPOBOTO PhIHKA YT [67]

Konbtonktypa pbiHKa. B 2016 roay  MeXIyHapOIHBI  PBIHOK
DHEPreTUYECKOIrO YIUISI XapaKTEPU30BaAJICS BBICOKOM BOJIATUIBHOCTBHIO: MHUPOBBIE
uHAeKChl 1eH B (¢eBpane ynanu Hmwke 50 momn CIIA 3a TonHy, B HOsOpe
npebicuin 100 qom. CIIIA 3a TOHHY, ITOCJIE YETO BHOBb CTaJIM CHUXKATHCS.

KonebGanust Oblin BBI3BAaHBI, IPEXKAE BCEro, MepamMH npaBuTenabcTBa Kuras
[0 PErYJIUPOBAHUIO TOOBIUM YIJIi BHYTPH CTpPaHbl, KOTOpPbIE ONpEAEIIsIN OanaHC
CIIpoca U MPEIIOKEHHUS.

Ha AswmarckoMm pbiHKE HOTpeOJeHHE HWMIIOPTHOTO 3HEPreTUYECKOTO YIJis
BbIpocsio Ha 4% 1o cpaBHeHuto ¢ 2015 romom, nocturHyB 708 MIIH. TOHH MO
utoram roaa. B SAnonum m IOxnoii Kopee cnpoc Ha BBICOKOKau€CTBEHHBIN
SHEPTETUYECKHUIA YTOJIb C KATOPUHHOCTHIO CBhIIIe 5 600 kkaji/Kr coxpanuics. B o
XK€ BpeMs HUMIOPT Ha ATIAHTUYECKOM pBIHKE HECKOJIbKO CHM3WICH, U
COOTHOIIEHUE UMIIOPTEPOB U3MEHUIIOCH.

B nepcnexTrBe aHaTUTUKH MPEACKA3BIBAIOT YMEPEHHBIM POCT NOTPEOICHUS
YIS 32 CYET CTa0MIBHOTO pocTa B TUX0OKeaHCKOM pernoHe - B SAnonun, FOxHOM
Kopee, Manaizun, Brername, Ha TaiiBane u B npyrux crpaHax. B ocHose
IIPOTHO30B JIEXKAT CJIEAYIOLIME MPEANOCHUIKNA: YMEPEHHBI SKOHOMUYECKUN POCT B
Kurae n Munnu; npoaoipkaromascs WHAYCTpUANIM3aluus B cTpaHax A3HM; pocCT
rJ100aJIbHOTO HACEJICHMSI U TTOBBILICHHUE CITPOCa Ha 3JIEKTPUUECTBO.

[Ipy coxpaHeHUU OTHAEIbHBIX MEPCIEKTUBHBIX TeorpaduuyecKuX 30H IS
pPa3BUTHS YTOJIBHOIO 3KCIopTa B A3uH, CIEAYeT YYUThIBaTh, YTO KOHKYpPEHLHA
MUPOBBIX TPOU3BOJUTENEH Ha 3TUX pbIHKAax OyAeT Bce Oojiee OCTpOH, a HUX
YAAJIEHHOCTh OT OCHOBHBIX POCCHUHCKHX MECTOpOXKIECHHM Oyner Bce Ooliee
CKa3bIBaThCS HA YPOBHE TPAHCIOPTHBIX 3arpar. ClenyroumMm 3TarnoM B padore
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1eJIecCO00pa3HO MPOBECTH aHAIU3 U PACCMOTPETh OCOOCHHOCTH U TMEPCIEKTHBBI
Pa3BUTHUS POCCUMCKOW YTOJIBHOM OTPACIIH.

3.1.2 AHau3 U nepcneKTHBLI PAa3BUTHS POCCUICKOM YIroJIbHOM O0Tpac/n

Poccus sBnsieTcss BeAylied CTpaHOM B MUpPE IO Pa3BEJAaHHBIM 3aracam U
o0beMaM J00BIYM BaKHEHIIMX BUAOB MOJIE3HBIX MCKOMaeMbix. KamMeHHBIN yrob
CUMTAETCSI OCHOBHBIM HCTOYHHKOM IIOJYYEHHUS DJJIEKTPOAHEPIrMHW M TeIjia B
TOTUTMBHO-3HEPTEeTUYECKOM OanaHce CTpaHbl, OTpOMHBIE €ro 3amackl B Poccun
NO3BOJISIIOT ~ OPUEHTUPOBATh  JIOJITOBPEMEHHYIO  IMEPCHEKTHUBY  Pa3BUTHSA
AIIEKTPOIHEPTETUKA Ha IIUPOKOM HUCIOJIB30BaHWU YISl Kak  0a30BOTO
CTpPaTEerM4ecKoro TOIUIMBA, KOTOPOE CHOCOOHO 0OecneYuTh MOTPEOHOCTH
YeJIOBEeYeCTBa B TOIUIMBE Ha COTHU JieT. C pa3BUTHUEM YIOJBbHON SHEPIreTUKH B
ONpENENICHHOW Mepe CBs3aHa JHEpreThuYeckas Oe30MacHOCTb, a TaKXkKe
9KOHOMHUYECKAs M COIMaIbHast CTaOMIBHOCTH CTpaHbl [14].

[IpoBoas aHanM3 M BBISBIISAS MEPCHEKTUBBI PA3BUTUS POCCUICKONW YTOJIBbHOU
OTpaciii Ha BHEIIHEM pbIHKE, HEOOXOAMMO OTMETUThH cienytomee: Poccus,
ABJISISICH OJTHUM W3 MHUPOBBIX JIUJEPOB IO MPOU3BOJACTBY YIS, HAXOAUTCA Ha 6
no3unuMu 1o obbsemam mnpousBoiactBa yris (mocie Kwutas, CIIA, Wunuwm,
ABctpanuu, MHaoHe3un) u 2 MO3UIMU 1O BEJIIMYUHE 3aracoB yris B mupe 173
wipa ToHH (B CIIA - 263 muipa TonH) [52].

B cootBercTBUM ¢ pucyHKOM 29, Ha Ooibluei yactu Teppuropun Poccuw,
yCTOWYMBO€  (YHKUMOHUPOBAHUE  YTOJIBHOM  MPOMBILUIEHHOCTH  SIBISIETCA
BOKHEUIIUM (PAaKTOPOM OOECIEeUeHUs HSHEPreTUYecKord O€30MacHOCTH B CHILY
VCKJIFOYUTEIIbHOM OpHUEHTAlMA W DHEPreTUYECKUX KOMIAHWUW, W TPEANPUSTUHN
KUIUIIIHO-KOMMYHAJIBHOTO X03iCTBAa HAa MOTPEOIEHUE YTJIsl.

VYrosbHas MPOMBIIIEHHOCTh SBJISETCS OJHOM U3 0a30BBIX OTpacie
POCCHIICKON JKOHOMHKH. YTOJbHBIE MPEANPUATHS O00ECIEUnBAIOT CBHIPhEM U
TOIUIMBOM JHEPreTUYECKUN CEKTOpP XO3SAHMCTBEHHOIO KOMIUIEKCA CTpaHbl,
METAJTYPTrUYECKYI0 MPOMBIIIJIEHHOCTh, KOMMYHAJIBHOE XO3SWCTBO, LEJbIA Pl
JIPYTUX OTpaciield SKOHOMHUKH, a TaK)KE HACEIICHHE.

PeiHok motpebnenus yrist PO mpencrabnser codoit metamrypruio (18%),
anekTpodHepretuky (32%), snexrpuueckue u TtemoBble crtaHuuu JKKX wu
obecnieuenue Hacenenus (21%), a Takke SKCIOPTHBIE MOCTaBKH (29%).

OCHOBH a8 I'IDTP‘E-E HTEMH Wrna Ha FoooMACKorM peiH e

B 8%

Sl eI TR R A X AT o mpraame

e

A il 8 o ST

Pucynok 29 - OcHOBHBIEC TIOTPEOUTETHU YTJIA.
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3a nocneanue roaa Poccus BeilIa Ha ypoBeHb 100br4M cBbime 300 MitH.
TOHH B TOJ. 3amacbl OJHEPreTUYECKUX YyIJIeM cocTaBisAloT okoyno  80%.
[IpomblliuieHHBIE 3amachl JEHCTBYIONIUX MPEANPUATAN COCTABISAIOT MOYTH 19
MJIpJI. TOHH, B TOM YHUCJIE KOKCYIOIIMXCS yried - okosno 4 mupja ToHH. Poccuun
XBaTUT Pa3BeJaHHbIX 3allacoB yIJIA elie kKak MuHuMyM Ha 500 net [62].

Cnenyer OTMETUTH TakKe, YTO OTEUYECTBEHHBIC YTOJbHBIE KOMIIAHUU B
OuY€Hb HEOOJIBIIION CTENEHU BOBJICUEHBI B pa3paboOTKy HOBOTO 0b6opynoBanus. OHU
IPEINOYUTAIOT IPUOOpETaTh €r0 B TOTOBOM BHJI€, B OCHOBHOM OPHEHTHUPYACH Ha
COOTHOIICHHE IIeHa/KauecTBO. [I0 3TOMy KpPHUTEpPHUIO MPHOPUTET B OOJNBIINHCTBE
CIIy4aeB OTJAaeTCs NPOAYKIHH 3apyOeKHBIX POU3BOIUTENEH.

IIpoBoas aHanu3 M BBIABIIAS NEPCIIEKTUBBI PA3BUTUS POCCUMCKON YTOJIBHOU
OTpaciv Ha BHYTPEHHEM PBIHKE, OTMETUM, YTO:

- n100blYa yras KOHCOJUAMPOBAHA KPYIHBIMU MPEANPUATHIMH, OIS
KOTOpPBIX B 0011e# J0oObIue cocTaBiseT noutu 97 %;

- MPAKTUYECKH BCE YIIIEI0OBIBAIOIINE KOMIIAHUY SIBISIFOTCS] YaCTHBIMU;

- MPOMCXOJUT MPOLECC KOHUEHTPAllMU IMPOU3BOJACTBA, CHOCOOCTBYIOLIMI
pOCTy MPOU3BOJIUTEIBHOCTH TpyAda B OTpPacid M CHUXKEHHIO CEe0ECTOMMOCTHU
BBIITYCKAaE€MOM MPOIYKIIUH.

B texymem nepuone 6onee 70 % moObuM yrisi 00ecreunBaOT KPYITHBIC
HIAXThI U pa3pe3bl (CO CPEeTHEr0JOBON MOIIHOCThIO COOTBETCTBEHHO 1,6 U 3 MIIH. T
B roa u 6onee). Pazsurue otpaciu B nepuon ¢ 2000 r. mo 2014 r. mpakTuuecku
MOJIHOCTBIO OMPEAEISIIOCh PACHIMPEHUEM 3KCIOpPTa YIUIA, KOTOPBIM YBEIHYMIICS
oosiee uem B 2,5 pasa, ¢ 37,5 no moutu 155 muH. T. B rog cooTBeTcTBeHHO. Ha
AKCTIOPT B HacTosmlee Bpemsi otnpasisieTcss 6osee 40 % moObIBaeMOro B CTpaHe
yria npotuB 17 % B 2000 rogy, ofHaKo AOJA YISl B CTPYKType CyMMapHOIO
JKCIOpTa Npoaykuuu otedectBeHHOro TOK Becbma He3HauuTenbHa: OKOJIO 3,2 -
3,6 % B mocnennue S net (ot 9 go 13 mapa. gommapos CIIA).

BryTpennee norpebieHue yris yKe MHOTO JIeT AepkuTcs Ha ypoBHe 200 -
220 mMJH. T B T0JI. TO OOBSACHSAETCS CTAOMIM3AIMEN CIIpoca Ha YTOJb CO CTOPOHBI
OCHOBHBIX €r0 MOTpeOuTeNel - yroJbHOM 3JEKTPOreHepaui U KOKCOXUMUU, A0S
KOTOPBIX B CTPYKTyp€ BHYTPEHHETO MOTpPeOJIEHUs YIJIA B CTPaHE COCTaBIISET
npuMepHo 49 % u 22 % cooTBeTcTBEHHO. J[IMTEeNbHOE BpeMsl B LIEJIOM MaJio
MEHSIETCSI U CTPYKTypa UCIOIb30BAHUS YT BHYTPU CTPAHBI:

- B CTPYKTYpe 100bIBaeMbIX yriel B HacTosiee Bpems o6ogee 26 % (75 miH.
T) NPUXOAUTCS Ha KOKcywlMecs yriad u cBbimie 5 % (14,7 muH. T) - Ha
anTpauuThl. WX 10o0blya B TOCIEIHUE TOJAbl M3MEHAJACh HE3HAUUTEIHHO
BCJIEZICTBUE CTAOMIM3AllMU POU3BOJICTBA YyTyHA U COOTBETCTBEHHO MOTPEOICHUS
KOKca.

[locTenenHo pemraercss 3ajadya TNOBBIILICHHWS KauyecTBa Yris 3a CUeT
yBenuyeHus: oobeMoB oboramenus. C 2000 r. oOwbembl oOOorameHus yris
BO3pOCIH MpUMEpHO B 1,5 pasza, B TOM YHCIie SIHEPreTUUECKOTro, - Oojiee 4eM B 2
paza. 3a 3TOT neproa ObLIIO0 BBEIEHO 0KOJI0 20 HOBBIX 00OTaTUTENBHBIX (haOpUK U
YCTaHOBOK, W3 KOTOphIX 11 mpemHazHaueHo [isi 00OTAILEHHUS] SHEPTETHUYECKOTrO
yrast. [IpakTryuecku Bce OHM OCHAIICHBI HOBEHIITM 000pyaoBaHueM. B pe3ynbrare
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noJist 6amiacta B OTTpyKaeMor yroJibHOM npoayKiuu cHu3unack ¢ 33 10 29 %. Ilo
naHHbIM Poccrara, 00beMBI MpOM3BOACTBA oboramieHHoro yrias B 2014 .
nocturim 126,9 miH. T (okom0 36 % n00b14n).

B yroawsHo# npomsinuieHHOCTH Poccun aeiictByer 96 maxt u 148 paspesa.
JlecsaTh KOMMaHM, SBISIOMIUXCS HauOoJiee KPYMHBIMU MPOU3BOJUTEISIMU YTJIS,
obecneunBaroT 77 % Bcero oobema m00brum yriig B Poccun [71]. B Tabmume 11
pUBEACHBl 00bEMBI MTPOU3BOACTBA OCHOBHBIX YIOJIbHBIX KommnaHuii PO B 2015
rony. W3 Tabnuipl BUOHO, YTO B TPOMKY KPYMHEWIIHMX YIrOJbHBIX KOMITAHWN
BxoauT Cubupckasi yrojabHasi SHEpreTHUecKasi KoMnaHus (OJIMH U3 KPYMHEHIINX B
mupe npousBoautenen yris), YK «Ky3zbaccpaspesyronsy (kpymnHeitmas B Poccun
KOMIMAaHUs MO J00bIYE YIJISI OTKPBITBIM CIOCOOOM) M XOJIIMHTOBas KOMITAHUS
«CJIC-Yromb» (okoio 88 % m00bIBacMOT0 YIS MOCTABIsACT Ha SKcopT) [52].

Tabnumna 11 - O6beMbI IPOU3BOICTBA OCHOBHBIX YTOJbHBIX KoMmanuii PO 3a 2015
TOJI.

Kommanus ITpon3BOACTBO (MJIH.TOHH)

CYDK 97,76
YK «Ky3baccpazpe3yroyib 44 .48
Xonaunrosas kommanus «CJC-Yroab» 30,02
Meuen 23,18
['pynmna «EBpaz» 20,58
«Pycckmii yromp» 14,38
«CeBepcranb»  (AUBU3UOH «CeBepcrainb 13.16
pecype» '

['pynma EN+ 13,03
«Kysbacckas tomnusHas komnanus» (KTK) 11,00
«Xonguar Cubyriemer 10,91

JloOb4a M SKCHIOPT YISl - BaKHAsl COCTABJISIOINAs SKOHOMUKH Poccum.
[IpeuMymiecTBOM  pOCCUMCKMX  YIOJBHBIX ~ KOMIIAHUW  SIBJISIETCS  HU3Kas
ce0EeCTOMMOCTh 3TOT0 pecypca, YTO CBA3AHO C HErTyOOKHMHM 3aJIeKaMU YTOJIbHBIX
MJ1aCTOB (Ha MHOTMX POCCHUMCKUX MECTOPOXKJIEHUAX YToJb 10 CUX MOP H00BIBAETCS
OTKPBITHIM CIIOCOOOM) M OTHOCHUTEJIBHO JACIIEBOM dJieKTposHeprueil. HecMotps Ha
HEMPOCTYI0 SKOHOMUYECKYIO cutyanuio B 2015 rony M majaeHWe LIEH Ha yroJib,
poccuiickas yroyibHasi IPOMBILIJIEHHOCTh HE TOJBKO BBIXKHUJIA, HO U MOKa3ajga pocT
npousBojcTBa [52]. Ha pucynke 30 mpesacraBieHa noObiya yriis B Poccun mo
rogam [13], a Ha pucynke 31 cTpykTypa AOOBIYM U SKCIIOPTA YIS TI0 MUPY.

HH

2010 r. 2011 r. 2012 r. 2013 r. 2014 r. 2015 r.

Pucynox 30 - Jlo6srua yris B Poccuu mo rogam, MITH.TOHH.
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Pucynok 31 - JIoGb14a 1 3KCIOPT yIiis B MUpe, %o

bmmxkaiiime 2-3 roga, 1Mo nNporHo3aM aHaJIUTUKOB, CTAaHYT HEJIETKUMU IS
poccuiickoil yroiabHOM otpaciu. Ilnanupyemas rasudukanus psga peruoHoOB, B
yacTHOCTH IIpUMOpBS, CTaHET NMPUYMHOW MaJEHHSI CHpOcCa Ha 3TO ChIpbE HA
BHYTPEHHEM pPbIHKE. 11 €TMHCTBEHHBIM BBIXOJIOM JUJISl YTOJIBHBIX KOMIAHUN CTaHET
yYBEIMYEHHE TOOBIYM, HKCIOPT CHIPbS 3a pyOeX, a TaKkKe TpPaHCHALMOHAJIbHbIE
ciusinusi W noryomenus. [lo mHenuto ryOepHaropa Kyszbacca, yBenuueHue
HKCIOpTA YIJIi B YCJIOBHUAX MAJaloLIEro crpoca abCONMIOTHO OOOCHOBAaHO, B
IIPOTUBHOM CJIy4ae POCCHMCKUE KOMIITAHUU PUCKYIOT NOTEPATH 3aHAThIE HUILIN Ha
MHUPOBBIX PbIHKAaX.

DHepreTu4ecKkuil CEeKTOop HSKOHOMHMKHM Poccum mnperepnen paJauKalbHbIE
U3MEHEHUS. DONBIIMHCTBO KOMIAHMM MPOLIIM IPOLECC MNPHUBATU3ALUU.
['ocynapcTBO B OCHOBHOM OTOILIO OT YIPABIEHUS TOIUIMBHO-3HEPTrETUYECKUM
komiiekcoM (TOK), B cBs3u ¢ udem, HaOmromaeTcsi pa3dalaHCUPOBAHHOCTH B
nocTpoeHuu 3(Q(PEKTUBHON MPOrpamMMbl YIpaBiICHUS PA3BUTHEM MPEINPUATHI
JaHHOro cektopa. Hamo oTMeTuTh, 4TO Hamboyiee 3HAYMMBIM JOKYMEHTOM,
ONPENENSIONMM  pPa3BUTHE YTOJBHOM OTpaciu, ABIsSeTcs «DHepreTuyeckas
ctparerust Poccun 1o 2030 roma».

CormacHo cTpaTerMy M YYUThIBas MOBBIIIEHHE POJM YT B TOIUIMBHO-
sHeprernyeckoM Oanmance TOb, pemenue npoGiemMbl 3HEProaAePUIIMTHBIX
pailoHOB, a TakXke oOecreueHHe KOKCOXMMHMYECKON MPOMBIIUIEHHOCTH YTJIEM
LHEHHBIX MapoK, TMoTpedyercs yBelauueHue OOBEeMOB (DMHAHCUPOBAHUS IIO
JAIbHENIIEMY T'€0JOTMYECKOMY H3YUYEHHUIO HEAP M BOCIPOU3BOACTBY CBHIPHEBOU
0a3bl TBEPJOTO TOTLIHMBA.

CrpaTernyecKMMM  LEISMA ~ pPa3BUTUS  YIOJBHOM  MPOMBILUIEHHOCTH
SBJIAIOTCS B MIEPBYIO OYEPEb, YAOBIETBOPEHNE BHYTPEHHETO U BHEILIHETO CIIPOCa
Ha BBICOKOKAYECTBEHHOE TBEPJIOE€ TOIUIMBO W NPOAYKTHI €ro mnepepaboTKu u
oOecrieyeHue KOHKYPEHTOCIIOCOOHOCTH YTrOJIbHOW MPOAYKIMH B COBPEMEHHBIX
YCIIOBUSIX, a TakKK€ TMOBBIIIEHUE YPOBHS 0€30MacHOCTH (DYHKIIMOHUPOBAHUS
yriae100bIBAOIMX MPEANPUATUA U IOCTENEHHOE CHUKEHHE MX BPEAHOIO
BO3JICHCTBHSI HA OKPY>KAIOLIYIO CPELy.
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Taxke HEOOXOAMMO TIOJBECTH WTOTHM pealu3alud JHEPreTUYECKOM
ctpateru Poccum 1o 2020, 4YTOOBI palMOHAIBHO OMNPENCIUTh 3aJaud |
chopMUpOBaTh HANpaBJICHUS PAa3BUTHS  YTOJbHOW MPOMBIIUICHHOCTH  Ha
JAJIbHEHIITYIO MIEPCIEKTUBRY. [IpomexxyTOUHBIC UTOTH peam3anuu
DHepreTuyeckoit crparerur Poccun Ha niepuos 10 2020 roga cieayromue:

- 3aBEpIlICHa PECTPYKTYpHU3alHsl yrojdbHOHW IPOMBINIICHHOCTH (IO
HaIpaBJICHUIO M3 TUIAHOBO-YOBITOUHOM B 3(P(EKTUBHO (DYHKIIMOHUPYIOUTYIO
OTpaclib);

- MPEKPAIlCHO JOTUPOBAHUE YTOJIHLHON MPOMBIIUIEHHOCTH TOCYAapCTBOM,
pa3BUTHE TMPEANPUATAN OCYIIECTBISECTCS B OCHOBHOM 3a CUET COOCTBEHHBIX U
3aeMHBIX (PUHAHCOBBIX pECypcoB (OKOJO OJHOW TpeTher obmero obObeMa
MHBECTHIINHN ),

- BO30OHOBJICH MOCJIE€ JJIUTEIBHOTO MepephiBa BBOJ HOBBIX MOIIHOCTEH IO
n00BIYe YTIIs IIaBHBIM 00pa3oM B Ky3HenkoM OacceliHe.

IIpn paccMOTpeHMM MEPCHEKTUB Pa3BUTHUS YIrOJIbHON MPOMBIILICHHOCTH
HEOOXOJMMO YYHMTBIBATh CJCAYIOIIME TEHJSHIMH: HCcUYEpraHue IOTeHIIhala
pa3BUTHSI ACHCTBYIOIINX YTrOJIbHBIX OACCEHHOB B €BPONEHCKOM YacTH CTPaHbI U HA
Vpaine; 3aMmenyicHUE€ TEMIIOB OCBOCHHS HOBBIX YTOJIBHBIX MECTOPOXKIACHUI;
yAOpOkKaHUE JOOBIYN U TPAHCIIOPTUPOBKH YIS,

K gncity ocHOBHBIX Mpo0IeM B YKa3aHHOU cepe OTHOCITCS:

- COKpallleHHUEe BHYTPEHHETO CIPOCa Ha SHEPTeTUYECKUH yroJib;

- 3aBUCUMOCTb MPEANPUATUN OTPACIU OT BEIUYUHBI SKCIIOPTHBIX JTOXOJIOB.
B 2014 rony cpennss skcnopTHas 1ieHa ToHHbI Ky30acckoro yrist cocrasisiia 76
nosuiapoB. [Ipy TOM TOJIOBUHY OT ATOM CYMMBI MPEANPUITUSIM MPUXOIUIOCH
TPaTUTh HA TPAHCIOPTUPOBKY 10 AAJTbHEBOCTOYHBIX IOPTOB, YEpe3 KOTOPHIC
CBIPbE MOCTABIAETCA B CTPaHbl A3MaTCKO-THUXO0KEaHCKOTO PETUOHA,;

- BBICOKas JI0JIS 3aTpaT Ha TPAHCIIOPTHYIO COCTABIISIIONIYIO B 1IEHE YTOJbHOM
IPOIYKLHH;

- BBICOKAsl CTEIEeHb M3HOCA O0OPYIOBAaHMS U HEAOCTATOUYHOCTH CPEACTB Ha
€ro MOJICpPHHU3AIIUIO;

- HM3KO€ MO OTHOIICHHIO K MHUPOBOMY YPOBHIO Kadye€CTBO YIOJIbHOM
IPOIYKLHH;

- HEIOCTaTOYHOCTh  HMHBECTHUILMOHHBIX  CPEJACTB JUJId  peaau3aluu
HHPPACTPYKTYPHBIX TPOEKTOB IO Pa3BUTHIO PECYPCHO-TIPOU3BOJICTBEHHOTO
MOTEHIIMAJIa YTOJbHOU MPOMBIIIICHHOCTH;

- HEJI0CTAaTOYHBIM WHHOBAIIMOHHBIN MMOTCHIAAJT YTOJILHOU
MIPOMBIILJICHHOCTH;

- COXpaHEHHWE BBICOKOTO YPOBHS COIMAJIbHOW HAINpPSHKEHHOCTH B
YTJIeIOOBIBAIOIINX PErMOHaX, OOYCIOBJIEHHOIO HHU3KOM 3aHATOCTBbIO HACEJEHUS,
ne(UIUTOM W HU3KMM Kad4eCTBOM COIMAIBHBIX YCIYT, BBICOKUM YpPOBHEM
TpaBMaTH3Ma B OTPACIIH M OOIIMM SKOJIOTUYECKUM HEOJIaromnoIydrueM.

- o0ecIieueHne OTPaCIu BEICOKOKBATU(DHUITMPOBAHHBIMHU CIICIIHAIMCTAMHU.

Ha pucynke 33 npencraBnen SWOT-ananu3 moyioxkeHus yriie00bIBarOIIei
otpacnu Poccum.
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SWOT - ananus yroNpHOR NPpOMEINIEHHOCTH POCCHH B COOTEETCTEHH C
OONroCpoYHOR NporpamMmoi passuTHA Y 1L P® go 2030 .

[ ITpeumvyuiectea ]

OrpomMHEIH npomaoncmcnnmﬁ\

MOTEHUHAaN CYIL ECTEVEO LI HX
MoL[HOCTed o gobrive, nepepaboTre
yraa

Bonsuioe xonuiecteo
MECTOPOXIEe HUH Ha TeppUTopuu PO

Bribritue 375 MnH TOHH
HENEPCHEKTHEHEX H YORITOYHEIX
OpeanpHATHA

Hanuuue cyuecTee HHEIX
PE3EPBOE MOBHIU EHUA
st d eKTHBHOCTH, MHOroobpas uu
BUIOE YoMk HOH NPONYK UK

Hurerpauua ¢ OpHOPUTETHE MH
HanpaeleHHAMH HHHOBAL HOHHOIO
PasBHTHA SKOHOMMKH H IIp.

[ BosmoxuocTH ]

Bocnpouzponcteo u
HCIIONb30BAHMUE NP HPOLHEX
pPECYPCOB

YEenu4yeHHe CPESHET O OBOT O
NpHpocTa 06 BEMOB 3aNacos YIid 4o
530 runH TOHH,

Beenenue 3a sece nepuog 505
MIH TOHH HOBHIX
MOAEPHH3HPOBaHHBIX MOLIHOCTEH

CokpaleHue ypoeHA mwsHoca OC
c 75% mo 20%

Poct nocraBok poCCHACKOr ¢ YINA
IJIA 3NEKTPO3HEPTE THKH Ha
EHYTpeHHeM priHKe ¢ 68 go 90 mnu
TOHH

YVeenu4yeHHE JONH 3KCIIOPTA
YyrolbHON npoaykuuu ¢ 38,5 go 44%

ObLeM MOL{HOCTEH YIONE HELX
TepMHHaIOE nopToB Poccuuc 62 go
190 mnH ToHH

[ Hepoctarxu ]

\

Hepgocratounoe passuTHe
CEIPE EBOH 6asEl yronpHOH
OpOMEILIIIEHHOCTH

Hepauunonaneuoe
HEAPOIONES OBAH HE

Huszxuii ypoBeHE pEKYIETHEALIMH
3eMENb

Bricokas xkoHKYpeHIIHA Ha
MUPOBOM PEIHKE, BEICOKAA CTENEHD
MOHOMON Kz ALHH POCCUHACKOro PEIHKA
yraa

Bricokaa nona TpaHCIOPTHERIX
2aTpaT B LHEHE YIoNb HOH MPOJ YK I HU

OrcTanocTs FOpHOro X osAHCTEA

Bricoxuit uzaoc OC

Hepassutocts HHD pacTPYKTYPH B
HOBLEIX paloHax JObHYH yraa

Juxeupgauua 375 mnH TOHH
NpennpUATHHA

HexonxypenrocnocobHOCTE
POCCHHACKOro YyrolbHOro

[ Yrposu

Yrpos s sKoNOr HMecKoH \
GesonacHoOCTH

Yeenuuenue 6espaboTHIE

Coxpallle HHE BHYTPEHHEr O CIIpoca
Ha 3HEPTEeTHYECKHHA YIolb

Kanpoerie potaunu,
EBO2HHKAIOL HE B CBAZH C
peopranusayuef y6 EITOY HEIX
NpERNPHATHHA, IOHHXEHAH YPOBHA
npod eccHOHATH3MA

YcHNEeHHE 3aBHCHMOCTH OTPACHH

OT HMOOPTHOT ¢ obopynoBaHua u
TEXHOJNOIHA H IIp.

Pucynox 32 - SWOT-ananm3 yrojibHOH IPOMBITIIICHHOCTH PD
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JInsg  JOCTMKEHUS ~ CTPATETMYECKUX — LEeJNeM  pa3BUTUS  YTrOJBHOM
MPOMBIIIVIEHHOCTH HEOOXOIUMO PEIIUTh CIEAYIONIMEe OCHOBHBIC 3a/1aUu:

- 3aBepuieHHMEe pPabOT MO 3aKPHITUIO YOBITOYHBIX W HEMEPCHEKTUBHBIX
YTOJIbHBIX IPEATPUATUI;

- o0ecrieyeHHWE YCTOWYMBOTO W  PAIMOHAIBHOIO  BOCIPOM3BOJICTBA
MUHEPaIbHO-ChIPbEBOM 0a3bl yrOJIbHOU MPOMBIIIICHHOCTH;

- palMoHaNM3alMs CTPYKTYpbl M TEPPUTOPUAIBHOIO  PAa3MEILCHHS
MPOM3BOJICTBEHHBIX MOIIHOCTEH MO 100bIYe U 000TAIEHHUIO YTIIS;

- MPOJIOJDKEHUE Pa3BUTHUS TPAHCIIOPTHOM U MOPTOBOM MHPPACTPYKTYPHI IS
NEPEBO3KH YIOJBHBIX IPY30B 10 SKOHOMUYECKH OOOCHOBaHHBIM Tapudam;

- NOBBINICHHE  3(PPEKTUBHOCTH  MPOIECCOB  TOCYAAPCTBEHHOTO
PEryIMPOBAHUS B YTOJBbHON OTPACIH; KOMIUIEKCHOE HCIOIb30BAHKE YIS

- TioBbIlIeHHUE () (PEKTUBHOCTU TOOBIUM, OOOTAIEHUsS U TIEPepabOTKU YIJist
Ha OCHOBE COBEpULICHCTBOBAHUS NPUMEHIEMBIX TEXHOJIOTUHA UM 000OpyAOBaHUSA, a
TaK)K€ BHEIPEHUS MIEPENOBBIX OPTaHU3ALNOHHBIX PEIICHUN;

Pacnopsikenuem IlpaButensctBa PO ot 21 wutons 2014r. N1099-p Obina
yTBepxkaeHa «[Iporpamma pa3BuTHs YroibHON MPOMBINLIEHHOCTH P® Ha nepuon
10 2030r.» [40].

MexaHus3M peanusaluyd MEpONpUATHA IPEAyCMATPUBAECT HCIIOJIb30BAHUE
KOMIIJIEKCA OpraHU3allMOHHBIX, 3KOHOMHYECKMX M IPaBOBBIX Mepompustuil. B
paMKax COOTBETCTBYIOLIEH MOANPOrpaMMbl ¥ HAMEUEHHBIX MEPONPUATUN
MPEyCMAaTPUBAETCA CO3JaHHE YCTOMYMBOW WHHOBAIMOHHOW CHUCTEMBI JIJIA
oOecrieyeHuss  YroJlbHOM  OTpacid  MPOTPECCUBHBIMM  OTEYECTBEHHBIMH
TEXHOJIOTUSIMU M OOOpYAOBaHUEM, HAYYHO-TEXHUYECKHMMH U HHHOBAI[MOHHBIMU
pemieHusIMU. YpoBeHb oOorameHus no Poccun Hamewaercss nosectd Ao 60
npo1ieHTOB (¢ 40% B HacTosIIEee BpeMsl).

[Ipeanonaraercs, uro k 2030 romy moObda yrist BeipacTeT A0 430 MutH.
TOHH U OyJeT OCYHIeCTBISThCS Ha 82 pa3pezax u 64 1maxrax, a ypOBEHb
IPOU3BOAUTENLHOCTH Tpyda (I0o0bl4a yriasi Ha OJHOIO 3aHITOro), B 5 pa3
npeBbicuT nokazatenb 2013 roga (9 000 T u 1 880 T coorBeTcTBEeHHO). Peanuzarus
MEpPOIPUATHNA NTPUBEIET TAKKE K CHUKEHUIO TPAHCIIOPTHBIX 3aTPAT U MOBBIILICHUIO
3¢ (EeKTUBHOCTH MOCTaBOK yriisl. B 11e10M, B COOTBETCTBUHN C PUHATHIMHU TEMIIAMHU
(GbopMUpOBaHHA HOBBIX LIEHTPOB JOOBIYM  YIJIs, MPOU3ZOHAET CMEIIEHHUE
yraegoObld B HAmpaBlieHWH BocToka cTpaHbl. [lons Bocrtounoit Cubupu
Bo3pacrer ¢ 25,8% 1o 32%, danshero Boctoka - ¢ 9,7% o 15,2 % [9].

Hameuaemoe B pamkax mHOJUTUKH (popMupoBaHus panuroHagbHOoro TOb
YBEJIMYEHHUE JI0JIU YISl B TOTJIMBHO-2HEPreTHUECKOM OallaHce MoTpeldyeT Hapsay ¢
co3gaHueM  yciaoBUM it A(PQPEKTUBHOW  MEKTOIUIMBHOM  KOHKYPEHIIMH
ONTUMM3ALMU HU3JIEPKEK Ha MPOU3BOACTBO  YrOJBHOM TMPOAYKIUU TIpH
OJTHOBPEMEHHOM COBEPIICHCTBOBAHUU CHCTEMbI HAJIOTOOOJIOKEHHS B OTPACIH U
OPUMEHEHUU CXeM THUOKOro Tapu(HOTO pEeryjiupoBaHUS HAa MEPEBO3KY VYT
YKEJE3HOAOPOKHBIM TPAHCIIOPTOM.

Crpareruss mnpeamnojaraeT peaju3alyio B TpPU 3Tama, MNPEeAnoararumux
BHayajie CTaOWIM3AIMI0 B OTpaciu, jAajnee (OpMUPOBAHUE HOBBIX IEHTPOB U
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pa3BUTHE U TOCIEIHHM 3TAallOM POCT MPOU3BOAUTEIBLHOCTH, COOTBETCTBHE
MHUPOBBIM CTaHJApTaM B 00JIacTH KadecTBa M dKojoruu [11]. Dramel peanusanmu
Crtpareruu npejcraBiieHbl B Tabnuie 12.

Ta6numa 12 - Dransl peanusanuu DHepreTuueckor crpareruu Poccun 1o 2030 B
00J1aCTH YTOJIbHOM MPOMBITIIIICHHOCTH

Drtan peann3ainuu
Coneprxanue dTamna

Crpareruun

ITepBblii sTam. | Peanmuzanus KOMIUIEKCa MPOTPaAMMHBIX MEp MO CTAOMIM3alUN CUTYAIluU

Crabunuzanus B OTpacid B YCJIOBHUAX CHUXEHHS OOBEMOB TMPOU3BOJICTBA YIJIf;
3aBEpUICHHE MEPONPUATUI 110 PECTPYKTYPU3ALMHU OTPACIU; TEXHUUECKOE
MEPEeBOOPYKEHHE U HWHTEHCU(HUKAIUS YrojlbHOTO MPOU3BOCTBA,
yBeJIMYEHHE OOBEMOB OOOTalleHUs YIJISA; CHUKEHUE aBapUMHOCTH U
TpaBMaTu3Ma Ha YIIIEJOOBIBAIOIIMX MPEANPUATUAK; JalbHEnIIee
pa3BUTHE HKCIIOPTHOTO NMOTEHIIMAJIA OTPACIU

Bropoii stan. | DopMupoBaHHEe HOBBIX ILIEHTPOB YIIEAOOBIYM HA HOBBIX YrOJBHBIX

®opMupOBaHHE U | MECTOPOXKIEHUSAX  C ONarompusATHBIMH ~ TOPHO-TE€OJIOTUIECKUMHU

pa3BUTHE YCIOBUSIMH,  OCHAIlEHHE  MNPEANPUATHM  OTPacid  COBPEMEHHOM

BBICOKOIIPOU3BOJIUTENBHON TEXHUKOW M TEXHOJIOTMSIMHM, OTBEYAOIIMMHU
MHUPOBBIM 3KOJIOTUYECKMM HOpPMaM, CHATHE CUCTEMHBIX OrpPaHUYEHUI
IIpM TPAHCIOPTUPOBKE YIOJbHBIX I'PY30B Ha BHYTPEHHUI M BHEUIHHM
PBIHKH, Pa3BUTHE CHUCTEMbl AyTCOPCUHIA, JOCTHXEHHE MaKCHUMaJIbHON
nepepadoTKU KaMEHHOI'O 3HEPreTUYECKOro YIJis C y4eToM TpeOoBaHM
BHYTPEHHEIO pbIHKA, pealu3alus [UIOTHBIX IIPOEKTOB Ha 0Oasze
POCCUHCKHMX TEXHOJOTMM TiyOoKoi mepepaloTKu yriast U JA00BIYU
LIaXTHOT'O METaHa

Tperwnii otan. Poct | KapanHaiibHOE  TOBBIIEHWE  MPOU3BOJWUTEIBHOCTH  TpyAa  IIpHU
o0ecreyeHn MHPOBBIX CTaHAApPTOB B O0JIACTM  MPOMBIIIICHHOM
0€30MacHOCTH M OXpaHbl TPy/a, HKOJIOTHYECKON O€30MacHOCTH TpHU
700bIYe U O0OTallleHUH YTII, MPOMBIIIJICHHOE IOJyYeHHE MPOAYKTOB
IyOOKOM TiepepalOTKU yIiisl (CHHTETHYECKOE KUIAKOE TOTUIMBO, 3TAHOJ
U Jpyrue) U COMYTCTBYIOIIMX PECYpcOB (MeTaH, IOJ3EMHBbIE BOJBI,
CTPOMUTENIbHbIE MaTEPUAIbI).

Wtak, mepcreKkTUBBl pa3BUTUS OTPACIH HEMOCPEICTBEHHO 3aBUCST OT
TIOBBIIICHUS €¢ KOHKYPEHTOCITOCOOHOCTH KaK Ha BHEITHEM, TaK M Ha BHYTPCHHEM
PBIHKAX (MPEXkAC BCETO B AICKTPOIHEPTECTHUKE ).

Cnenyromum 3TanioM B pabore OyleT 1enecooO0pa3HbIM PacCMOTPETh
WHTETPAIIMOHHBIC TPOIIECCHl W CTPATETUH CIUSHUA W TIOTJIONICHUH B YrOJBHOU
OTpaciu.

3.2 Crpareruu cJMsiHHIl ¥ NOTJIOLIEHUH B YrOJbLHONH 0Tpac/u

YkpynHeHue yroiapbHOro OW3Heca W CIUSHUE €r0 C METAJLUTypTrUYECKUM, a
TaK)K€ DHEPreTHUYECKUM M TPAHCIOPTHBIM OM3HECOM, KaK Ba)KHEHIas M BIIOJIHE
SKOHOMMYECKH OINpaB/laHHAsi TEHJCHIIMS MUPOBOIO YrOJIBHOTO PBIHKA - 3aciyra
MPOIOIKAIOIICHCS KOHIIEHTPAIlMK KaluTala B YrOJIbHOM MPOM3BOJACTBE, a TaKkKe
peanu3anys BCEBO3MOXKHBIX BApUAHTOB CIUSHUNW M TOIJIONIEHUH YroOJbHBIX
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KOMITaHWA. DTOT TPOIECC B OCHOBHOM HJIET M B OOpaTHOM HAmpaBIICHUH -
CTaJIbHbIC, TPAHCIOPTHBIE W DHEPreTUYECKUE KOPIOpAMH IPHOOPETArOT
yTOJIbHbIE KOMITAHHH.

JI1s1 OLIEHKW CUTyalluy Ha YrOJIbHOM phIHKE OuprkeBukamu BBeneH ¢ 2008
roja cCrenuaibHbeIi oTpacieBoit wuHAcKe Stowe Global Coal Index mo 60
dboH0BBIM OMpKkaM Mupa. MIHIEKC NpUMEHSIETCS K TAKUM CEKTopaM, Kak J100biya
U TPOU3BOJACTBO YIUIA, TPAHCIOPTUPOBKA YIJIS, YTrOJbHBIE TEXHOJOTHUH,
o0opyaoBaHuE I TOOBIYM YISl M DJIEKTPOCTAHIINHU, paboTaronue Ha KaMECHHOM
yrae. MupoBoil MHIIEKC HAWIy4IINi crocod M3MepeHusi (GPMHAHCOBOW JTHHAMHUKU
ATON MHIYCTPUM C YYETOM TOTO, YTO HA JAHHBIA MOMEHT Ha yTJIe MPOU3BOIUTCS
oosmee 20% MHUpPOBOWM DJHEPrUM, OH SBJSIETCS HEOOXOAUMBIM CBIPbEM IS
MPOU3BOJICTBA CTalld, IIEMEHTAa U TMOJUKPEMHHUEBBIX MaTtepuayioB. MHAEKCHI
MO3BOJISIIOT PETYJISIPHO OLICHUBATH PHIHOYHYIO CUTYAIMIO Ha PHIHKE YTJIs.

B 2007 roxy mpoiien psi KPYIHBIX CAEJIOK MO CIUSHUAM U MOTJIONIEHUSIM B
POCCHUICKOI YroibHON oTpacii. B OCHOBHOM OHM 3aKJIIOYAJIUCh B IMOIJIOIIECHUH
YTOJBHBIX KOMIAHUN METALUTyprudeckuMu Ha (oHe OBICTPO pacTylIUX IIEH Ha
ceipbe. B 2006 romy 1eHbl Ha KOKCYIOIIMICSA yrojib, UCHOJIB3YEMBI B KaU4€CTBE
ChIpbsl I YEPHOM METAJUIypruH, BBIPOCIM B moaTtopa pasza. CTOMMOCTb
SHEProyTiisl TOXE BbIpOCia, XOTAd U MeHblle - Ha 20%. B 2007 - 08 romax sTa
TEHJICHIIUS] COXPAaHUJIACh.

B Poccun 2007 ron mpoiiien moja 3HaAKOM AeUIIMTa KOKCYIOIIETOCsS YTJIs,
OTYACTH BBI3BAHHOTO BBIHYKJACHHBIM TpocToeM MmaxT KemepoBckoil oOnactu.
[Tocne aBapuii Ha «YIbSIHOBCKOI» U «HOOUIEHHOI» pe3Ko YCUINIOCh BHUMAaHHUE K
oTpaciu co CcTopoHbl PoctexHam3opa, OOJBIIMHCTBO IIaxXT oOJacTU OBLIO
MOABEPrHYTO  BHEIUIAHOBBIM  MPOBEPKAM, COMPOBOXKIAEMBIM  BPEMEHHBIMU
MPUOCTAHOBKaMHU JOObIYM. ABapus CTUMYJIUpOBaja MEPBYIO KPYIHYIO CIEIKY
2007 roma mo KOHcoiMIauud B OTpachu: Biactu Kyszbacca cTUMynHpoBaiu
npojaxy noiau MeHemkMeHTa B «lOxky30accyriie», KOTOPOMY MPUHAIICKAITN
«fO06uneitHas» M «YJIbIHOBCKAsH, BTOPOMY COBJAJENBIy KOMIIaHUM - «Evraz
Group». M cpa3y ke cTajd BONPOC O AaJIbHEHINEH KOHCOJMIAIUUA YTOJIbHBIX
akTUBOB Tpynmbl myTem chusHus «FOxkys30accyriss» u OAO «Pacmanckasy, B
koTopoM «Evraz Group» npunamiexxut 40%.

B oxTta6pe 2007 roma mpomiena ayKIHUOH IO MPOAAXKE SIKYTCKUX YTJICH:
nodeay Ha ayKImoHe 1mo mpojaaxke 75% MuHyc ogHa akius «AKyTyrias» u 68,86%
«Onbrayris» ojaepkaia KoMmanus «Medem», ¢ KOTOPOH HE CIMIIKOM aKTHUBHO
no6oposnack 3a aktuB adpunupopannoe ¢ AK AJIPOCA 3AO0 «Skyrckue yrim -
Hosbie TexHosmorum». MHTepec kK akTHUBaM MPOSIBISIIM SMOHCKas Sumitomo u
koperickas LG, oaHako y4yacTBOBaTh B ayKIIMOHE KOMIIAHMM HE PEUIUJIUCH.
['maBHass omacHOCTH HMCXOOWJIA OT  TpeTbero mpereHaeHta - 00O
«Konoprnpoduiey, MPEeACTaBISBIIETO MUHTEPECHl KPYIMHEHIIECH cTajenenuTeiHon
kommanuu mupa «Arcelor Mittal», HO ee mpocTo He MOMYCTHIM 10 TOPIOB.
Brpouewm, «Arcelor Mittal» Bce-taku cymena 3aiiTu Ha yroiibHbIH pbiHOK Poccuw,
x0T U B 2008 roxy, moroBopuBIIUCE ¢ «CeBepCcTanbio» O MPUOOPETEHUH BCEX
MPUHAJJICKAIINX €l KEMEPOBCKUX YTrOJbHBIX aKTUBOB.

67



Ha ¢one »THX TpOMKUX CHETOK camblii HYXKIAIOUIUICS B yrie u3
POCCUHCKUX MeTamyproB Marautoropckuit Mmerkomounat (MMK), y kotoporo
dakTHuecku He ObUIO COOTBETCTBYIOIIUX aKTUBOB, CyMEN JIMIIb BOHUTH B YHCIIO
muHoputapueB «benona», xkynuB 10,75% axuuii. MMK cpa3y aHoHcupoBaia
IJIaHbI MO0 JoBeneHuto noiu B «benone» 1o 100%, olHaKO OCHOBHBIE BJIAIEIIBLIBI
YTOJIbHOM KOMITAHMH TIOKA HE CIEIIAT COrallaThCsi Ha MOTJIOIIEHUE, HANIESICh Ha
POCT IIpesioKeHusl Ha (POHE MPOJOJIKEHUSI YBETUUCHUS 11€H Ha yrojib. TeM Oosee
yTto caM «bemon» B 2007 roay pacmupui CIMCOK aKTHBOB 34 CHET MOKYIKH
«Pecypc-yris» u maxtel «HoBas-2».

B wrore nepsas marepka mmaepoB B Poccum B 2008 romy mpousBoamiia
nopsiaka 70% ot Bcero o0bemMa KOKCYIOIIETOCS yTiisl, XOTs (PaKTUYECKU YTOIbHBIN
PBIHOK OKa3aJICs MOJEIEH MEXAY ABYMsS OCHOBHBIMH HUIPOKaMHu - «Medermom» u
«Evraz Groupy.

Ob0e 5TM KOMIAHUKM HUMEIOT OYEHb BBICOKYIO CTENEHb BEPTHUKAIbHON
uHterpanuu. CyllecTByeT TaKO€ MHEHHE, YTO B IMEPUOJ YMaJKa ChIPhEBBIX LEH
METAJUTYprd, UMEKOIINE HU3KYH0 CTENEHb BEPTUKAJIbHOW WHTErpallid M HU3KUE
JICHEKHBIE MPOU3BOJCTBEHHBIE 3aTPaThl OYIyT MEPBBIMU OTKUMATHCS OT Toyia. U
HA000pOT, €CiM IIEHbl Ha CHIPHEBBIE TOBAPHI JOCTUIVIM JIHA, W Jayibliie OyayT
TOJIBKO PAacTH, TO KOMIIAHWU C BBICOKOM J0Jiel BEPTUKAIbHOW MHTETrpanuu Oymy
MIOKa3bIBATh OTEPEKAOIIYIO KyPCOBYIO TMHAMHMKY CBOMX aKiuii [12].

busznec-monenmu «Evrazy u «Meuem». «Evrazy - BepTHUKaIbHO-
WHTETPUPOBAHHAs KOMIIAHUS C BBICOKOW CTENEHBIO HHTErpanuu. EcTth BCé:
JKeJe3Hass PyJa, KOKCYIOIIMKMCS YroJib, SHEPreTUYECKHM Yrojb, ITPOU3BOJICTBO
CTAIM M TMOCIEAYIOIIee MPOU3BOJCTBO IMEPENENOB C BBICOKON J100aBIECHHOM
CTOMMOCTBIO, COOCTBEHHAs JIOTUCTHKA, B TOM YHUCJIE W MOpCKas, COOCTBEHHas
cobiTOBas ceTb B P®. JlocTaTOYHO BBICOKAS CTENEHb TOPU3OHTATBHON UHTETrpaliuu
B CETMEHTE MPOM3BOJCTBA CTAIU U €€ mepeneaoB (IPOU3BOACTBEHHbIE MOLTHOCTH
B CIIIA, Kanane, Ykpaune u EBpone, a Takke B Adpuke).

«Meuen» BepTUKAIbHO-UHTETPUPOBAHHASI KOMIIAHUS C BBICOKOU CTENEHBIO
uHterpauuu. JIbBUHAas [oas nOpoaykKiuuu Meuena SBIAETCS  CBIPbEM IS
MAIIMHOCTPOUTEIIBHON OTPaCiid, B MEHbIIEH 4acTu Meuen Cno3uLMOHUPOBAH HA
CTPOUTEILCTBO U HHPPACTPYKTYPY.

[Iyrem cnusinus  «Pacmaackoit» u  «lOxky3baccyris»,  KOTOpoe
3agepmmiioch B 2008 romy, Oblla co3jgaHa KOMIIAHMSL € OOIIMM  00BEMOM
MPOM3BOJCTBA B 25 MJIH. TOHH KOKCYIOIIIErocs yris B roq yxe k 2010 romy.

Ha nmanHbIi MOMEHT BCs yToJibHAasi MPOMBINUIEHHOCTh Poccun Haxoaurcs B
YacTHOW COOCTBEHHOCTH, KpPOME TOCYJAapCTBEHHOIO TpecTa «APKTHUKYTOIbY.
OpHako B OTpaciu YBEPEHBI, YTO KOHCOJUAAIMS TOJBKO HaOWUpaeT 0OOpOTHI.
[IponomkeHne  KOHcoMMAauuu  OyJeT  HOCHTh  XapakTep  «MapO4YHOIO
ypaBHUBAHUS», TaK KaK JIO CUX MOP yrOJbHBIC aKTUBBI IPUOOPETAIHCH BO MHOTOM
XAa0TUYHO, MO MPUHIIMITY UX JOCTYIHOCTH, TO3TOMY MOKA «MAapOYHOTO MapHUTETa
Ha PBIHKE HE CYLIECTBYET.
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MHTerpannoHHbIE IPOLIECCHl B YTOJIBHOM OTPACIIH ITOABEPKEHBI MEPUOIAM
3aCTOS M CTarHallMy B CTaJUU YKOHOMMYECKOIO KpPHU3UCa U IEPUOAAM OXKHUBJICHUSA
Y POCTa B CTAAUH MOABEMA IKOHOMUKH.

IIpu 3TOM BOIpOC IIIyOMHBI UHTETPALMM - 3TO BOIPOC CTPATETHU Pa3BUTHUS
KaXJI0M KOHKpeTHOW KoMmmaHuu. Hampumep, «Meuen» mnpeBpatuica B
MHTEIPUPOBAHHYIO KOMIIAHUIO, HA4YaB C YTOJIbHBIX AKTUBOB, 4 3aTEM YK€ NPUIS B
METaJUIyPrU0 Kak B JAJIBHEUIINN NIEpPeIel CBOETO YIUIA B MPOIYKIUIO C BBICOKON
100aBIIEHHON CTOUMOCTBIO. Ceiiuac camM000€eCIIe4eHHOCTh yriem
MeTaJUTyprudecKux mpou3BoaAcTB «Meuena» nocturaet 100%.

B coorBercTBMM ¢ PUCYHKOM 33, KOHCOJIMIALMS POCCUMCKHMX YIOJIBHBIX
aKTMBOB MJAET II0 JABYM MogzeimsaMm: monenu «Medena» m monenn «EBpazay.
«Medem» aenaer CcTaBKy Ha TOPHOPYAHOE MPOU3BOACTBO U B MEPCHEKTUBE CTAHET
cyry00 yroibHOW KOMMIaHWEH ¢ HeOoJpIIon [oned mertawutypruu. «EBpasy,
HAao0OpOT, JeNaeT CTaBKy Ha COOCTBEHHOE OOECHEYEHHE YIJIEM C YYeTOM
3apyOexHbIx akTuBOB. [lomyudaercs, uto s «Meuena» HEOOXOOUMO B yrIie
MaKCUMM3UPOBATh 10XObI, a 11 «EBpa3a» - MUHUMHU3UPOBATH PACXO/BI.

Crpaternn ME&A
npeonpUATHHA
YronbsHOR OTPacaK Ha
OCHOBE BEPTHKANBHOR

WHTErpaLnK :
Mo e e [MpouzeognTenm
P | IHEepreTHYeCcKoro YA
HOKCYHOLLETOCA YA -
AO «CY3K»
- 0bBbEAMHEHKWE C - 0DBbEAMHEHHE C
L MeTannypruyeckMmm | SHEepreTHUYecKHMmM

KOMMNaHWAMM & KOMMaHWAMM &

- N0 MOgENH -
M » e BEPTHHANbBHAA
KOMRAHUA eqen R KEBD&S- TONAWBHO-3HEPrETHYECKAA
[BRIgENEHME CHIpEEBOTD Tpynn» . p
MHTETPaLHA
AWBWUIHMOHE B (coBcTeEHHODE rrau
. OTOEABHYH HOMOZHWUKY . oBecneyeHue yrnem,
C nyBnuuHEIM HCMNOAB3YEMEIM B
PESMELLEHHEM FRLAN] HEYECTEE CEIPER] Lent — 3bOEKTUBHOE
WCNONE30BEHWE PECYPCOE W
LLE.I'II:- — obecneyeHmne poCTa B YCAOBMAX
. LUene — Makcumu3Iauua - W . OATHMM3ALKK CTPYKTYPEI TIE 1

3aTpaT -
LOXO40B P PE3BMTWA YIOAEHOW FEHEDALNK

Pucynok 33 - OCHOBHBIE CTpATErUu CIUSHUI U TIOTJIOIIEHUI B YTOJIBHOW OTPaciu
B nacrosiiee BpeMsi MHBECTUIIMOHHBIE aHATTUTUKU MTO-PAa3HOMY CMOTPAT HA
Oynyiee yroiapHOM oTpaciu. Psn aHaIUTHKOB IMoOjaraeT, YTOo KOHCOJHUIAINIO B

oTpaCii MOXHO CYUHTATb IIPAKTHYCCKHU 3aBepmeHH01‘/’I, X0TsdA IICPCIICKTHBEI
MMPOAOJIZKCHUSA €CTh.
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Jlpyrasg 4acTb aHaJIUTUKOB HE HCKIIOYAET KOHCOJUIALUU YTrOJbHOU
OTpaciid HEMETAJUIYPTHUYECKUMH KOMITAHHUSIMHU, OJTHAKO B 3TOM ClIy4ae Ha MEPBBIN
IIJIaH BBIXOJSAT SHEPTOYTJIN.

XOTs aHAJIMTHUKU BCE K€ YBEPEHBI, UTO KOHCOIUAALMIO MPOJOIIKAT UMEHHO
METAJUTYprY, JJI1 KOTOPBIX YTrOJb HYKHEE MPU TEKYIIEH KOHBIOHKTYPE PBIHKA.
OxugaeMblii CHIIBHBIM POCT LEH HA KOKCYIOUIMKCS Yrojib JAENAacT HaJudue
VTOJBbHBIX  aKTHBOB  CYIIECTBEHHBIM IPEUMYLIECTBOM  [JJISI  POCCHMCKHX
METAJTyproB, MO3BOJISIA HE TOJBKO YJIEPKUBATh CEOECTOMMOCTh MPOAYKIIUU HA
MIPUEMIIEMOM YPOBHE, HO U CYIIECTBEHHO YIydIlaTh (PMHAHCOBBIC MOKA3aTEIH 32
CYET MPOJIaXKH 3HAYUTEIBHBIX 00BEMOB YTIJIsi CTOPOHHUM KOMITAHHUSIM.

B To xe BpeMs psJ aHAIMTHKOB OMAacaeTcs, 4TO B MUPOBOM SKOHOMHKE
MOXET Ha4yaTbCs peleccus, KOTopas yJIapuT MO yroiabHbIM KoMnaHusM. [loatomy
OCOOCHHBIX TMPUYUH [JI HApalllUBaHUS CBOErO0 MPUCYTCTBUS B CETMEHTE B
HACTOSAIIMA MOMEHT HeT. 1o MX MHEHHIO, CTOUT JOKHAATHhCSA CHaja W 3aTeM Ha
rapaHTUPOBAHHO PACTYIIEM PBIHKE YK€ HAYWHATh HOBYIO BOJIHY CIUASHUN U
MOTJIOLICHUH.

Oxugaercs, 4TO OTpaciib yxe B OnvKaiiiee BpeMs HAYHET HCIBITHIBATH
MOCJEACTBUS  3aMEIJICHUs TEMIIOB 3KOHOMHUYECKoro pocrta B  Kurae:
JeMOoHcTpupoBaBiniicss Kutaem B nmocieqHue rofsl ABy3HaYHbIA POCT SKOHOMHKHU
CHU3MWJICA 10 oTMeTKH okoyio 7%.Ha momo Kurtas npuxoautcs nopsaka 40-50%
MHUPOBOT'0 CIIPOCA HA MUPOBBIE PECYPCHI.

[ToMmumo Bcero mpouero, Ha (PoHE MaJCHUS IIEH HA CHIPHEBBIE TOBAapPbI
MOJHUMAETCSI HOBasl BOJIHA PECYPCHOr0 HalMOHaM3Ma. HecMOTps Ha CHMDKEHUs
JIOXOJTHOCTH B I1€JIOM, PABUTEIbCTBA MPEANPUHUMAIOT TONBITKA COXPAHUTh CBOU
JIOXOJIbI OT OOBIUM MOJIE3HBIX UCKOIMAaeMbIX. Peub uyier 00 U3MEHEHUsIX B CTaBKax
HAJIOTOB W/WJIM POSITA W BBEACHUU TPEOOBaHUU 0053aTEIBHOTO OOOTaIleHUs
MOJIE3HBIX MCKOIAEMbIX BHYTPHU CTpPaHbI, Kak 3TO ObUIO caenaHo B MHpoHe3uw.
Kuraii momen mo myTd NPOTEKLMOHU3MA CBOEW YTOJBHOW IMPOMBIIIJICHHOCTH:
MPaBUTEIBCTBO HW3MEHWIO WMMIOPTHBIE Tapudbl W KBOTHI, YTO OKa3alio
JOTIOJIHUTENBHOE JABJICHHE Ha PBIHOK BHEIIHMX TocTaBOK. CoxpaHeHue
HEOJIArONMpPUSITHBIX YCJIOBUM OXXUIACTCS HA PBIHKE YTJIs: TMPUAETCS OOpOThCS C
Nepen30bITKOM TPEJIoKeHUus. BbpDKUBYT Haunbosiee MPUCIIOCOOJICHHBIE U
OepeKITUBBIC.

Emre onunH octpblii BONPOC, KOTOPBIM MOTEHIMAIBHO MOXKET UMETh 1aJIEKO
UIyIIMEe TOCIEACTBUS B paMKax BCEM TOPHO-T0O0BIBAIOIICH OTpacid - 3TO
TpeOOBaHUSI CO CTOPOHBI HEKOTOPBIX I'PYII MHBECTOPOB 00 OTKa3e OT yroJIbHOIO
Ou3Heca, CChUTAsICh Ha HETaTUBHOE BO3JICUCTBUE YIJIsi Ha OKPYXKAIOIIYIO Cpendy.
DT HMHBECTOPhl MYOJMYHO YIpOKAIOT M30aBUTHCSA OT CBOUX WHBECTULIMM U
nepecTarh BKJIAAbIBATh CPEACTBA B YrieA00bIBaIONINE TPEANPULTHS, €CJTU HUYETO
He m3meHutcs. [loka peakiust B oTpaciu Oblia caep:kaHHHOW. B To ke Bpems
yIOJib, KaK OXHUJAETCSA, MPOJOJLKUT WUrpaTh BaXKHYK pPOJb B YIOBJIECTBOPEHUU
MHUPOBBIX TMOTpeOHOCTEH B dSHEproHocuTessix. OcCoOCHHO B Pa3BUBAIOIIUXCS
ctpaHax. Uunus, raoe HacuutbiBaetcs 280 MIIH. )KUTENEH, HE UMEIOLIUX JIOCTyNa K
ANEKTPUYECTBY, MOATBEPAWIA, YTO YIroJib MPOJOJLKAT OCTABATHCS OCHOBHBIM
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CPEIICTBOM  YJIOBJICTBOPEHHUS SHEPreTHYCCKHX MOTPEOHOCTEH CTpaHBI B
0003prUMOM OYTyIIIEM.
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WMcTouHuk: BoemupHeIR GaHk

Pucynox 34 - JluHamuKa LIEH Ha ChIPbEBBIE TOBAPbI

B mnocnenHue ronpl TEHIEHUMS CHUKEHUS LEH Ha CHIPHEBBIE TOBAPHI
CTaHOBUTCS Bce OoJiee yCTOWIMBOM (PUCYHOK 34).

«B yCIIOBHSIX CHWKEHHs 1IEH Ha CBHIPbEBBIE TOBAaphl M HEOIPEIECICHHOCTU
IJ1I00aJIbHBIX 9KOHOMUYECKUX TPEHI0B OIEpaIlMOHHAs CPela OCTAETCS CIIOKHOI, -
ormeuaet Com Yoo, reHepanbHblil aupektop Rio Tinto.

10
, . . - . — -

[IMBepCHENLMPOBaHHLIA Meab Yrone Keneaxan Sonoto Kanui Mpo4ee
nopTgens pyna

W 2013 2014 2015, (M)

WeTounumk: aHanua PwC

Pucynok 35 - ®akTrueckue v IpOrHO3HbIe 00bEMbI KAaTUTAIbHBIX 3aTpart Mo
BUJIaM CBIPhEBBIX TOBApoB (Mipa. noi1. CLIIA)

I'paduk, orpaxaronuii hakTHUECKUE M MPOTHO3HBIE 00BEMBI KA TATBHBIX
3aTpar MO BUJIAaM CBIPHEBBIX TOBAPOB, TAKXKE CBUJIETEILCTBYET 00 YCTOMYMBOMN
TEHJICHIIMH K COKpaIeHHIo (pUCyHOK 36).

Jlyist OONBIIMHCTBA TOPHOMOOBIBAIONIMX KOMITAHWMA CIIOKHBIE 3a/layd TI0
COKpAIIIEHUIO 3aTpaT HE SBISIOTCS YEM-TO HOBBIM: B TOCIEIHHE TOMABI OTPaCib
cTapanach PemInuTh MEJbIA psl MpoOaeM, TaKUX KaK HHU3Kask MPOU3BOAUTEIHHOCTS,
3ape3epBUPOBAHHBIC MOIIHOCTH M HEOOXOJUMOCTh HMHBECTHIIMA B Ppa3BUTHE

UHPPACTPYKTYPHI.
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MHorue KOMMAaHUM THITATUCh YBEIMUYUTH CBOOOJHBIE JIEHEKHBIE MOTOKHU
MyTEM peanu3aluu KomIiuliekca Meponpustui. [IpaBma, HEKOTOpBIE U3 3THX
pPELIECHNI HOCWIIA KPaTKOCPOUHBIN XapakKTep.

Kutaiickue BIAacTH yCHUIAT TOAACPXKKY CTAICIUTEHHOM U  YroJIbHOM
MPOMBIIIVIEHHOCTH, B TOM YHUCJIE - TOJJEPKKY CIUSHUI U MOTJIOMIEHUH, cOO0IIaeT
areHTcTBO CHHBXYA.

Jist Toro, 4toObl YNPOCTUTH CHUSHUS W TOTJIOMICHHS, KO3 UIUEHT
yOBITOYHOCTH JJIsl TMOAOOHBIX CHEIOK B CTpaHE, KacaroIIUXCs CTajelIuTeHHON
MPOMBIIIICHHOCTH U YIJIeJ00bIYd MOKET ObITh MOBbIIIEH Ha 70% OT CTOMMOCTH
TpaH3aKIMH, COTJIACHO 3asBiieHWI0 Kwutaiickoli OaHKOBCKOH peryJIsTOpPHOU
KOMUCCHH, C IIEJIbIO TOBBIIIEHUSI KOHKYPEHTOCTIOCOOHOCTH JaHHBIX OTpaciei.

Kpome TOro, xuraickue BIIACTH HAMEPEHbl IIPUCTAJIBHO CIEOUTH 32
HEJIEraJIbHOM BBIIIABKOM CTAJIA U AOOBIYEN YTJIs.

Panee cooOmanoce, YTO KHUTACKOE MPABUTEIBCTBO AHOHCHUPOBAJIO
coKpauleHue BbITUIaBKU crtanu Mexay 100 m 150 mun. ToHH kK 2020 Tonmy.
Coxkparienue J0ObIYM YISl JOJKHO COCTaBUTH B Onmxkaiiimme roasl 10 500 ThiC.
TOHH, ITpu4eM K KoHIy 2016 oxungaercs cokpaiieHue Ha 250 ThIC. TOHH.

Jlisi poBelieHUs aibHEHIero aHain3a, pacCMOTPUM AITH Tpymmbl Oosee
nosipobHo. Ilo 3aBepmeHnto pedopmbl rocyJapcTBO COXPAHUIIO KOHTPOJIb HaJ
OoNbllIel YacTbl0 CTPATETMYECKHM BaXKHBIX TIEHEPUPYIOIIUX  MOIIHOCTEH.
KpynHedmumMu UrpokamMu C TOCYAapCTBEHHbIM YYacTHEM Ha 3TOM PBIHKE
aBisitoress PenepanbHoe areHTCTBO no aromHou 3Heprun, OAO «MMHTEP PAO
ESC» u OAO «PX]]». B cCOBOKYITHOCTH MOJT UX KOHTPOJIEM HaxoAuTcs 0koyio 80
I'Br YCTaHOBJIEHHOM MOILIHOCTH. Crpyktypa COOCTBEHHOCTHU
AIEKTPOTEHEPUPYIOIINX MOIIHOCTEN MPEICTABIEHA HA PUCYHKE 36.
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Pucynok 36- CTpykTypa COOCTBEHHOCTH DJIEKTPOTE€HEPUPYIOITUX
MOIIHOCTEN

3HAYUTENBHBIMU ~ SHEPrOTCHEPUPYIOIIMMU  MOUIHOCTAMHU  00JIagaroT
poccuiickue (hUHAHCOBO-TIPOMBIIIJICHHbIE TPyMIbl, Takue kKak: AO «['a3mpomy,
O6venunenHass  kommaHus  «Poccuiickuit  amomunuity  (PYCAJI), AO
«Hopunecknii HuKens», AO «J TYKOWJI», rpymma «OHOKCHUMy. TlpuoGperenne
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HPHEPreTHYECKUX AaKTUBOB [UIsI OJTUX KOMIIAHUH ObUIO HEoOXoauMo  JJist
oOecrieueHus: 3JIEKTPOIHEPrueil COOCTBEHHBIX MPOU3BOACTBEHHBIM MOIIHOCTEHN
WIN OCYIECTBICHUS IMOCTaBOK MPOW3BOJAUMOIO MMH TOIUIMBA HAa COOCTBEHHBIE
ANEKTpOCTaHMU. B To ke BpemMs CerojHs MHOTHE COOCTBEHHHKH
ANEKTPOTCHEPUPYIOIINX MOIIHOCTEH IOCTENEHHO OTKAa3bIBAIOTCS OT Pa3BUTHUSA
COOCTBEHHOW JHEpProreHepany B MOJIb3Y KOHIEHTPAMH YCUJIMA Ha OCHOBHBIX
HampaBJieHUsiX Ou3Heca, YTO TMPUBOAUT K peaju3alud  HEnpoPUIbHBIX
DIEKTPOIHEPTETUUECKNX AKTHBOB M JAJbHEWIEW KOHIEHTPALUWU NPEANPUATUN B
OTpACIIN.

Takxe B OTpaciu NPUCYTCTBYET M Psii CTPATETMUYECKUX HHBECTOPOB,
CHEUATN3UPYIOIINXCA Ha JHEpreTudyeckoil orpaciv. K HX 4uciay OTHOCSTCS
poccuiickue komnanun 3A0 «KowmmekcHble 3HepreTudyeckue cucteMon» (KOC),
AO «Cubupckas yronbHas »sHepreruueckas kommanus» (CYOJK), rpymnma
«CunTtes, a Takke nHoctpanHbie komnanuu ENEL, E.ON u Fortum.

Ha npotsbkeHuu mnocnenHux AECSITUIETHH HaumOOJbIIYyI0 AKTUBHOCTH B
chepe CAUSHUM W TOTJIOUIEHUH JEMOHCTPHUPYET IMOAKOHTPOJIbHAS TOCYIapCTBY
koMmranust AO «CYDK». PaccMoTpuM 0COOEHHOCTH Pa3BUTHS MHTETPAIMOHHBIX
IIPOLIECCOB B POCCHMCKOM AJIEKTPOIHEPIEeTUKE HA IpPUMEpPE JAHHOM KOMITAHWU
[37].

AO «Cubupckast yrojbHas sHepretuueckas kommanus» (nanee CYDK)
(MHH 7708129854) - kpynHeiiee B Poccun yronbHOoe 00bEeIUHEHHE IO 00BEMY
no0brun. Kommanus o6ecneunBaer Oosnee 30% MOCTaBOK yrisi HA BHYTPEHHEM
peiHKE U Oonee 25% poccuiickoro skcmopta yris. Ouianansl U JA0YEPHUE
npeanpusatuas  CYOK  pacnonoxensl B 3abalikaibckoM, KpacHosipckowm,
[Ipumopckom u XabapoBckoM Kkpasix, KemepoBckoit obnactu, B bypsatuum u
Xakacuu.

dopmupopanue kommnanuu 0buto Hadato B 2001 roxy. Toraa pabora Obuia
HalpaBJIeHAa Ha T[Orali€Hue 3aJ0JDKEHHOCTEH  YyTOJBHBIX  MPEINPUATH,
pacnonaratonuxcs B Untunckoi u Upkyrckoi obnactsx, Pecnyonuke bypsitus.

B cunenyromem romy mpopomkaercs pabota 1o (OPMHUPOBAHHUIO
noObiBaromeit 6a3pl. B cocrap CYDK Bxonmar npeanpustus, Oa3upyronmecs B
Pecniy6niuke Xakacust u B KpacHosipckoM kpae. Bce oHu mpereprneBaroT mporecc
TEXHUYECKOTO IEPEBOOPYKEHHMSI M BHEAPEHHMS  HOBEHIIMX  TEXHOJOTHH,
OCHOBAHHBIX Ha MOBBIIIEHUH YPOBHS 3(h(PEKTUBHOCTU U OE€30MACHOCTH.

2003 roa cTaHOBUTCS BpeMeHeM MpUOABICHUS MPEANPUITHIT Xa0apoBCKOTO
u Ilpumopckoro kpaeB, a Takxke KemepoBckoil odnactu. Mmenno torma CYOK
npUOOpETaeT CTATyC aKIMOHEPHOIo OOILIECTBAa M 3aHUMAET MECTO JIMJEpa Cpeau
POCCUICKMX KOMIAHUN YrojJpHOTO cekTopa. KojaumdyecTBO mmaxT W YroJbHBIX
paszpe30B mpuodImKaeTcs k 33.

Peanuzanus anTUKpu3WCHONW mporpaMmbl Obuia 3aBepmiena B 2004 romy
npucoenuuenueM npennpustuii Kyszbacca. B ToM ke roay pemeHo oObeAnHUTh
AIIEKTPOIHEPTETUYECKHUE U YTOJIbHBIE AKTUBBI.

Takum oOpa3zoM, B coctaB CYDK B pasHble IO/l BOLUIM MPEANPUATHS
Yurunckont, Upkyrckoii, KemepoBckoit obnacteit; pecnyonuk Tysa, bypsarus,
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Xakacust; [Ipumopckoro, 3abaiikanbekoro, KpacHosipckoro, XabapoBcCKoro,
Aunraiickoro kpaeB. ['omoBHOM odrc KOMIAHUM pacriojiaraeTcs B r. Mockge.

2005 rox cram 3HAKOBBIM B Jieie pedopmbl yNpaBIIEHYECKOIrO ammapara.
[TosiBnsieTcs: COBET AMPEKTOPOB M OpraHbl MpaBiieHUs, pazpadarsiBaercst Komekc
KOPIIOPAaTUBHOIO TOBEAECHUA WU CPEIHECPOYHAs CTpaTerusi pa3BUTHs. [ JIaBHOU
JuHuen paboTsl cTraHoBUTCS dKcnopT. [lotomy dhopmupyercs kommnanus «SUEK
AG» - KpyITHEUIIHI OTEUYECTBEHHBIN SKCIIOPTEP YTJIA.

I'ox 2006 - sTo Bpems yaepxkanus no3uiuid nmuaepa. CYOK pedopmupyet
AIEKTPOIHEPTETUYECKHE KOMIIAHUH, PACIIONIOKEHHBIE B PETUOHAX.

B 2007 rony npeacraButenn CYOK mMoriam ckaszaTth ¢ yBEPEHHOCTBIO, YTO
CO3/JaHUE€ BEPTUKAIBHO BBICTPOEHHOTO OOBEIUHEHUSI TPAHCHOPTHBIX U
JOOBIBAIOIIUX MPEANPUATUMA 3aBepilieHO. Toraa ke ObLIO 3aKII0UEHO MAPTHEPCKOE
cornamenne ¢ AO «l'asmpom» U co3gaH ONArOTBOPUTEIBHBIM (OHA TOJ
Ha3BaHneM «CYOK - permonam». llenb ero coszmanus - peaius3alvs COLHUAIBHO
OPUEHTUPOBAHHBIX IPOrPAMM B PETMOHAX MPUCYTCTBUSI.

B 2008 romy CYDK mnpuobperaer craTyca akiMOHEpa MO OTHOIIEHUS K
akuuoHepHsiM oOmectBam «Enuceiickas TI'K» u «Ky3bacconepro». Ha maxte
umenu C. KupoBa Oblia 3amyiieHa 3JIeKTpOCTaHIus, KoTopas (QyHKIIMOHUPYET Ha
IaXTHOM METaHe. JTO IMepBasi 3JIEKTPOCTaHIus Takoro ypoBHs B Poccun. B 2008
rojy oobem J100bIYM yriist cocTaBui 96,2 MIITMOHA TOHH, 2 00BbEM MPOJAXK Ha
MEKIyHapOIHOU apeHe - 28,2 MAJIJIMOHOB TOHH.

Ha nanubiii MOMeHT cTpykTypa CYOK mpencTaBieHa OOIIECTBAMH IIECTU
YPOBHEM:

- OCYILECTBIISAIOMIMMHU 100bIYY YIJIS U €0 000TaIleHHE;

- 3aHSATHIMU TPAHCIOPTUPOBKOM YIJIs, a Takke pabOTOM HaJ MPOEKTaMH B
naHHOM cepe;

- OCYUIIECTBIISIFOIIMMH YCIYTH CEPBUCHOTO YPOBHS;

- 32/ICICTBOBAaHHBIMH B YHEPTETHYECKON 00JIaCTH YKOHOMUKH;

- OCYIIIECTBIAIONIMMHE YIIpaBiIeHYeCKHEe (QYHKIINH;

- CTICIMATTM3UPYIONTUMUCS Ha COBITE YTJIA.

JloObray yriast ocymiecTBistoT cieaytomue npeanpustus CYOKa:

Paspe3 Kampimanckuii (Kemeposckas 00:1., . KuceneBck)

- CYDOK-Ky36acc, OAO (Kemeposckas 00:1., r. JIenunck-Ky3Herkuil);

- CYDOK-Kpacnosipck, OAO;

- [Ipumopckyrons, OAO,;

- [IpaBo6epexnoe, OO0 (IIpumopckuii kpait);

- Pazpe3 Tyrnyiickuii, OAO (Pecniyonuka bypsitus);

- CYDOK-Xakaccus, OAOQ;

- Pa3pes Uzbixckuii, OAO (Xakacus);

- Ypranyromns (XabapoBckuii Kpaid);

- Tyrnyiickas oboraturenbHas hadpuka (Xakacus);

- Pa3pe3 xapanopckuii (3a0aiikaibCKuil Kpait).
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VYcraBupiii kamutan CYODK cocraBnser 1,16 muH. py0., OH pasneneH Ha
232,06 miaH. OOBIKHOBEHHBIX aKIMi HOMHMHaIbHOW cTouMocThio 0,005 pyo.
Kaxnaas. B peectpe BinanenbiieB uMeHHbBIX IIeHHbIX OyMmar CYOK 31 mas 2013 rona
ObLJ1a MpOBEJIEHA Olepalys M0 aHHYJIUPOBaHUIO (TorameHuo) 25,34 MiIH. akiu,
YUYUTHIBAEMBIX Ha €€ JIMIEBOM cueTe. EAMHCTBEHHBIM aKIIMOHEPOM SIBISIETCS
komnanusg SUEK PLC, xoropoit npunaanexut 100% ycraBHoro kanurtana CYIOK.
[ToaToMy cuuTaeM, 4To pa3pabOTKy CTpaTeruu Pa3BUTHS MPEANPUSTUN YTOIBHOM
OTpaCIIU LI€JIECO00PA3HO PACCMOTPETh HA TPUMEPE ITON KOMITAHHH.

3. 3 PazpabGoTka cTrpaTerus pa3BUTHUSI NPeANPUATHS YTOJIbHON OTpac/au
Ha npuMmepe AO «CYIK»

YcnemHoe pa3BUTHE POCCUMCKUX YIOJIBHBIX KOMIIAHMM B YCIOBHSAX
MPOJIOJIKAIOIICHCS PECTPYKTYPHU3ALUH OTPACIM U TEPCHEKTUB, OMPEACICHHBIX
MpuopuTeTaMu DHepreTudeckoit crparerun P® na nepuox 1o 2020roaa, a Tak xe
pOCTOM cCHpoca Ha Yrojib B MHUPOBOM JKOHOMHKE, HEBO3MOXHO 0€3 YeTKOU
CTpaTErHH.

PaccmMoTpyiM OCHOBHBIE 1€, 3ajlayd, JTallbl W HAIpaBJICHHUS TaKOU
ctpaterun Ha npumepe AO «CYOK» - kpynuHeimei B Poccum yroiapHOU
KOMIIaHUHU.

3.3.1 OOocHoBaHHe  CO31aHMS  BEPTHUKAJbHO-UHTErPHPOBAHHOI
Yr0JIbHO-IHEPreTH4ecKOi KOMIIAHUN

AHanu3 TEHJCHIMW MPOLECCOB CIUSHUM W TIOTJIOIIEHUA B MHUPOBOM U
POCCHIMCKON PKOHOMHUKE CBHUAECTEIBCTBYET O TOM, UTO YKPYITHEHUE U Pa3BUTHE
Ou3Heca Ha OCHOBE JIAHHBIX MPOIIECCOB SIBISAETCS JOCTATOYHO (D (DEKTUBHBIM IS
MPEANPUITUNA YTOJIBHOM OTpaciid, KaKk W JUIs pAfa APYTUX OTPACied B YCIOBUSX
rI100aIn3aIu 5KOHOMUKH.

Ho, B oTiauume OT MHOrMX Jpyrux OTpacied, Uil  yroJIbHOU
MIPOMBIIIUICHHOCTH 00Jiee XapaKTEePHOU U SKOHOMUYECKH 0OOCHOBAHHOM SIBIISIETCS
BEPTUKAJIbHAS UHTETPALIHS.

JuBepcudukanuss ©  pacIIMpeHHUE OCHOBHOTO  IPOM3BOJACTBA  HA
YTJIEOOBIBAIOIINX MPEANPUITUAX 32 CUET BEPTUKAIBHOM HWHTErpallid MOXKET
OCYIIECTBIISITHCS PA3IUYHBIMU Ty TSMH.

OCHOBHOE HampaBJCHHUE I YTOJIbHBIX KOMITAHUM, CHEIUATU3UPYIOIINXCS
Ha J00blue »JHepretuyeckux yriaed (takux, kak «CYDK») - coznanue
BEPTUKAIbHO-UHTETPUPOBAHHON SHEPTOYTOJIbHON KOMIIAHUM.

Bo3moskHa uHTerpanusi U auBepcudukanus Ha 3TOW OCHOBE M HECKOJBKO
VHBIMM, HE MEHEE MNEPCIEKTUBHBIMU NyTsIMU. Peub uaer, mpexae BCero, o
MPUMEHEHUU Ha YTJIETOOBIBAIOIINX MPEANPUATUSIX TEXHOJIOTUH M YCTAHOBOK IIO
nepepadoTKe yriisi B 0CO00 IEHHBIE BUJBI BRICOKOAI(D(PEKTUBHBIX M IKOJIOTHUECCKU
YUCTBIX CUHTETUYECKUX MOTOPHBIX TOIUIMB, TAKUX HAIPUMEDP, KAK JTUMETHUIIOBBIN

pup (AMD).
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Hus AO «CYDK» B Hacrosimiee BpeMs MNPUOPUTETHOE H Hambosee
NEPCHEKTUBHOE HAIIPaBJICHUE - 00bEIUHEHNUE C YHEPTETUYECKUMH KOMIIaHUSIMU.

dopMUpOBaHUE TaKOW KPYIMHON TOIMIMBHO-IHEPTeTUYECKON CTPYKTYPHI -
YHUKaNbHBIM 11 Poccuu ombIT, MpU3BaHHBIA TOITBEPAUTH NEPCHEKTUBHOCTD
ujier OObEAMHEHUS YTOJIbHBIX U SHEPTE€TUUECKUX aKTHUBOB.

OnbIT 3apyOeKHBIX KOMIAHUM, B pe3yibTaTe €ro U3yuyeHUd U 00O0OIIEHNUS,
MO3BOJIWII pa3ieNiuTh kKoMmnaHuu npoduiis, ananornunoro CYIKy, Ha crnenyroniue
THUIIBI B COOTBETCTBUU C PUCYHKOM 38:

- YIOJIbHbIE KOMITAaHUH,

- DJIEKTPOIHEPIETUUECKUE KOMITAaHHH,

- YTOJIbHO-3HEPIre€THYECKHE,

- YTOJIbHO-3HETPreTUYECKUE C TPAHCIIOPTHOW COCTABIIAIOIIEH,

- KOMIIAHUH C IPOEKTaMU B YIJIEXUMUU U TIIyOOKOH yrienepepadoTKe,

- TUBEpCU(DUIIMPOBAHHBIE TOPHOOOBIBAIOIINE KOMITAHHH.

OnbpiT ux pabOThl MO3BOJMJ CJiejaTh BBIBOJ O TOM, 4YTO OJHOM U3
MPU3HAHHBIX OM3HEC-MOJENed B MUPOBOM SHEPIreTHKE SBIISAECTCS BEpTUKAJIbHAs
TOIJIMBHO-3HEPreTUYECKAs HMHTErpaIysl. Nmenno TaKkou BapUaHT
nuBepcudUKaIuu MoKHO pekomeH10BaTh st AO «CYDK».

B npouecce pa3zpabotku ponrocpoyHoun crparermm CY3K Gbinm npoaHanmM3mpoBaHbl
cTparerum Apyrmx KpynHbIX KOMMNaHum

YronsHsie 3nexrpoanepreTm YronsHo- YronsHo- c
KOMNaHuum Yeckme Komnawmmu IHepreTuyeckue IHepreTuieckue [ T
c YrNexumum n KOMNaHnuu
HOM r "
coc yr P Ke

FMOBAINbHbLIE Yuacrue Anglo Mpoexrsl coal-to-
KOMNAHUK American, BHP liquid 2 2

@007 | crergy | Biliton, Rio Tinto n whpoilliton
AP. B npoekTax
«MUCTON» YronbHOM "o
,”""" aHepreTukn F'INTO
ﬁt‘ Shell B 88can
P o
W apyrue b & &S 0L X
‘t xstrata
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m Arch Coal, Inc
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Pucynok 37 - OCHOBHbIE TUIIBI UHTETPUPOBAHHBIX YTOJIbHBIX KOMIIAHUM

[Iporuo3ssl pa3BUTHA MMEHHO YTOJIbHOM AIEKTPOIHEPTETUKU
CBUJICTEJIbCTBYIOT O IIPUBJICKATEIBHOCTH JITAaHHOTO HAMNPABICHUS PA3BUTHS,
uMeHHO 11 CYOK, ABASIOLIENCS OCHOBHBIM IMPOU3BOAMTEIEM JHEPTETUUECKUX
yriien B Poccuu, 1 OTHUM K3 KPYIHEUIIUX B MUPE, MOXKET IIOJIYUYUTh CEPHE3HbIC
MPEUMYILECTBA B Pe3yibTaTe BBIXOJA Ha PBIHOK AJIEKTPOIHEPIeTHKU (PUCYHOK
38).
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Pucynok 38 - [IporHo3 pa3BUTHS YTOJIbHOM 3JIEKTPOIHETPETUKU B PD

[IpeumyimiecTBa U cuHEepreTHUecKUil A EKT OT CHUSHUS MOXKET OBITh
MOJTy4YeH M0 CIEIYIOIINM HaIllPaBJICHUSM:

-TapaHTUPOBAHUE TIIOCTABOK TOIIMBA MAJII OJHOH CTOPOH U COBITa IS
JIpyTOH,

-BO3MOXXHOCTh TMPOM3BOJICTBA MPOAYKIIMUA C OOJiee BBICOKOHM JT00OaBICHHOM
CTOUMOCTHIO,

-BO3MOXXHOCTh MaHEBPA B YCIOBHUSAX HEONPEEICHHOCTH PHIHKA,

-CHIDKEHHE PUCKOB 3a CUeT AUBEpCUpUKAINK OU3HECa,

-pOCT KanmuTaIu3alliy 3a cueT 0oJiee MMPOKUX KaTeropuii MHBECTOPOB,

-IONIOJIHUTEIIbHBIE BO3MOKHOCTH POCTa,

-UHTETPUPOBAHHAS JIOTUCTHKA,

-9KOHOMUS Ha CEPBUCHOM OOCTY>KHBaHUH, PEMOHTE, TPAHCIIOPTUPOBKE,

-BO3MOXKHOCTb MPOEKTUPOBAHUS CTAHIIUN 11OJ] HEOOXOAUMbBIC BUIBI U MapKu
TOTUTUBA.

3.3.2 Ctparerust «CYIK»

CYOK - oauH M3 IuAEpOB MUPOBOM YIrOJIBHOW OTpaciv M KPYMHEUIINI
npousBoauTenb yrig B Poccun. KoHKypeHTHbIE NpeuMyIlecTBa: OOUIMpPHbIE
3amachl yrisi BBICOKOTO KadyecTBa, COBPEMEHHbIE OOoratuteibHble (GaOpuku c
CHUCTEMON KOHTpOJII KauecTBa W d(QeKTuBHAS MPOU3BOICTBEHHO-COBITOBAS
LEMOYKA.

VKperieHue NO3ULMU JIWJepa OTpacid - OJHA W3 BaXXKHEUIIMX 3a1a4
['pynner CYOK. KoMmnanus nmpoaospKaeT u3ydaTb BO3MOYKHOCTH JUISL YCUJIEHUS
HAIIUX KOHKYPEHTHBIX MPEUMYIIECTB, YBEIUUYCHUS JOJIU PbIHKA M OOecreueHus
BBICOKOT'O YpPOBHS couuaibHOM oTBeTcTBEHHOCTH. s aToro CYOK onpenenuin
ISITh CTPATErMYECKU BaXHBIX 00J1acTEN, KOTOPBIM YIENISIETCS OCHOBHOE BHUMAHUE:
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- OpueHTanusi Ha KaueCTBEHHBIM pocT. BaxHbiMu (akTOopamu pocra
ABJISIIOTCS: YCUJIEHUE NPUCYTCTBUS KOMITAHWH HAa MPEMHUATBHBIX MEXIYHAPOIHBIX
pPBIHKaX, MPEkKIEe BCEro B A3MaTCKO-THXOOKEaHCKOM PETMOHE; YBEIMUYECHHUE JOJIH
00OTalllEHHOTO YIS B MPOJIYKTOBOM mopTdene ['pymnmbl; HapalmMBaHUE MpOAax
JIOPOTOCTOSIIINX TPOAYKTOB, B TOM 4YHCJE COpPTOBOTO YIJs; pa3BUTHE CObITa
MOJYKOKCYIOIIETOCS M TBEPAOTO KOKCYIOLIETOCS YIVISI METAJUTypruYeCcKUM
NPEANPUATHUAM,

- IloBbimienne omepanOHHOW S()(PEKTUBHOCTH U MPOU3BOAUTEIHHOCTH.
Komnanusi crpemMutcs caepKuBaTh CACPKUBAHUE POCT CEOECTOMMOCTH 3a CHUET
NOBBIICHUS () PEKTUBHOCTH UCTIOIB30BaHUSI 000PYIOBAaHUS, COBEPIIICHCTBOBAHUS
IPOU3BOJACTBEHHBIX  IPOLECCOB W  pOCTa  NPOU3BOAMUTEIBHOCTH  TPY.Aa,
TEXHUYECKOTO NEPEOCHANIEHUS TPOU3BOACTBEHHBIX MIPEANPUATUL;

- COBEPILIECHCTBOBAHUE CUCTEMBI TpaHCIOPTUPOBKH yrird; CYOK mmanupyer
3HAYUTENIbHO TOBBICUTh 3(PPEKTUBHOCTh TPAHCIOPTUPOBKU  yIJIsl  IYTEM
peanu3aldd  WHBECTULMOHHBIX IPOEKTOB, HAIIPABICHHBIX HAa  pPa3BUTHE
COOCTBEHHBIX OPTOBBIX MOIIIHOCTEH, HOBBIIICHHUS 3¢ (HEeKTUBHOCTH
UCIIOJIb30BaHuUsl 000pYyI0BaHUS B IOPTAX U yNpPaBICHUS BATOHHBIM ApKOM;

- o0ecrnieyeHruEe BBICOKUX CTAHJAPTOB IPOMBIIUIEHHOW O€30MacHOCTH U
OXpaHbl Tpyna. B cBoel IeATEIbHOCTH KOMIIAHUS OPUEHTUPYETCS Ha IEPEIOBbIE
CTaHJapThl B 00JaCTU OXpaHbl TPyAa U MPOMBIIUICHHOW 6€3011aCHOCTH, CTPEMUTCS
K COKpAIICHHIO NMPOU3BOJCTBEHHOIO TPAaBMAaTH3Ma M HEJOMYLIEHUIO HECYACTHBIX
CJIy4a€B CO CMEPTEIBHBIM UCXOI0M;

- AaKIeHT Ha YycToWuumBoe pa3BuTHe. Bo Bcex cdepax AesTenbHOCTU
KOMIIaHUSI CTAPAETCSI CBECTH K MUHUMYMY BO3JIEWCTBHE HA OKPYXAIOIIYIO CPENy.
Mbl  OpOJOJKMM ~ HMHBECTHIMM B DKOJIOTMYECKHE,  OOILECTBEHHBIE,
oOpa3oBaTenbHblE W COLMAJIbHBIE MPOEKTHl [Jisi TMOBBIIIEHUS OJaroCOCTOSHHUS
PErMOHOB HALIErO NPUCYTCTBHS.

Ot MypmMmaHcka Ha 3anaze 10 XabapoBcka Ha Boctoke CYOK addextuBHO
paboraer B J1I0OOM KiMMare M B JIOOBIX YCIOBUSAX. B ’kapy, CUIBHBIN BeETep,
MOpO3 U cHeromnaael. B BocbMmu pernonax Poccun u cemu yacoBeix nosicax. Cpeau
JIECOB, TYHAPHI U BEYHOU MEP3IIOTHI.

CYOK Bxoaut B Ton-10 MUPOBBIX MPOU3BOAUTENEH U IKCIIOPTEPOB YTJIS:

- Nel B Poccun u Ne6 mo o6bemy npousBoactsa - 105,4 muH. ToHH B 2016
TO1y;

- Ne4 o 00beMy MexayHApOIHBIX poaax - 51,9 muH. ToHH B 2016 roxy;

- No6 o oObemMy 3amacoB - 5,4 Mipa. ToHH 110 kojekcy JORC;

- 1 700 moTpedbuTeneit B 38 cTpaHax Mupa.

WNurterpupoBaHHas OuW3HEC-MOJENb KOMIAHUU TO3BOJISIET  JIOCTUTATh
MaKCUMaJIbHOTO HSKOHOMHYECKOTro d(@exra 3a cueT KOHTPOJSI BCEX OTANoB
OTEPaIMOHHOTO 1HUKJIA - OT JOOBIYHM, 00OTAIIEeHUs, TPAHCIIOPTUPOBKH U MEPEBAIKU
JIO TIPOJIAYKH U COBITA.

[Ipon3BOICTBEHHBIE AKTUBBI PACIIOIOKEHBI B 7 peruoHax Poccuu, Toproseie
o(uChI ¥ IpeACTaBUTENHCTBA KOMITAHUU HaxoAsTcs B 10 cTpanax mupa.

KiroueBbie aKTHBBI KOMIIAHUU:
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- 15 pa3pe3os;

- 12 maxr;

- 9 oboraTtuTenbHBIX (haOpPUK U YCTAaHOBOK;

- 3 mopra, B KOTOPbIX KOMIAHHUS SBJSETCS OJIHUM U3 OCHOBHBIX

aKIIMOHEPOB;

- pa3BUTasi TOProBO-COBITOBAS CETh;

- HAy4HO-UCCJIEI0BATENbCKUI HHCTUTYT;

- 6bonee 33 500 coTpyAHUKOB.

YacTp MpOM3BOJCTBEHHBIX M MOPTOBBIX aKTUBOB PACIOJIOXKEHBI HA BOCTOKE
Poccun, 4TO maeTr HaM JOMOJIHUTENbHBbIE KOHKYPEHTHBIE MPEHMYIIECTBa IMPHU
MOCTaBKax B A3HIO, CHUXKasi CTOUMOCTh TPAHCTIOPTUPOBKH.

B 2016 ronmy Kowmmnanus «Poccuiickue sxenesnbie noporun» (PXKJ/) u
«Cubupckass yronpHas dHepretndeckas kommanus» (CYOK) 3akmounim
COIJIAlIEHWE O  COTPYJHHUYECTBE IO  COBEPLICHCTBOBAHMIO  TEXHOJIOTHH
KEJIE3HOJOPOKHBIX NepeBo3ok yris. [loctaBku sHeprernueckoro yrias B PO ¢
2016 rony npencrapieHbl Ha pucyHke 39.

ITocTaBKH YHEPreTHYECKOro yriaa g P® B
20161 -
7 \

35%
139% 1 mCY3IK

1

,/ BEPycckwuii yrons

En+ Group
B VITMK
B Meuen

TIpoune
8% 8%

Pucynox 39 - IloctaBku suepreruueckoro yrisi B Poccun B 2016 roay

B pamkax cornamieHus mnpeamnosaraeTcsi pa3paboTka COBMECTHOIO IUIaHa
YBEJIMYEHHS TMPOMYCKHBIX MU TepepadaThIBAIOUIUX CHOCOOHOCTEN MPUIOPTOBBIX
craniuii Mypmanck, Banuno, Haxonka, xene3HOZOPOXHOW HHQPACTPYKTYpPHI
MOpPCKUX TOPTOB, CTAaHIMA NOrPYy3KH, COOCTBEHHBIX MOABE3AHBIX MyTedl AO
CYOK mns yBenuuenust oobema norpysku OAO PXK/I.

KoMmanust mmaHupyeT M Janbllle YKPEIJIsATh CBOM MO3ULHUHU 33 CYET
pa3BUTHSL yriaeA0OBbIBAIOIIMX M OOOTaTUTENBHBIX MOIIHOCTEW, TPAHCIOPTHO-
JOTUCTUYECKON HMH(PACTpyKTypbl M BHEOPEHHUS HWHHOBAIMM 1O  BCEM
HAIpaBJICHUSIM JIeATEIbHOCTH KoMmmaHuu. B Tabmune 13 mpencraBieHbl 00BbEMbI
MPOJAXK YIJISI KpyHHEHITMMHA MUPOBBIMU npor3BoauTens B 2016 rony.

79


http://www.suek.ru/our-business/processing/
http://www.suek.ru/our-business/logistics/
http://www.suek.ru/our-business/logistics/

Tabmuma 13 - OOwvemMBl mpomax ymig  KpPyDHEHIIMMU  MHUPOBBIMHU
MIPOU3BOJIUTEIIIMU Ha MEKTyHAPOIHOM phiHKE B 2016 roay (MJIH. TOHH)

Haumenosanue koMnanuu O0BeM peaiu3anuu yrisi, MJIH TOHH

Glencore 110,3

BHP Biliton 71,7

Anglo American -9,
CYDK ' 51,9

Bumi N444

Adaro 40,4

Banpu 38,7

Rio Tinto 30,1

Kideco 29,2

I/IHTGI‘pI/IpOBaHHaSI 6H3H€C-MOI[GJII> IIO3BOJIICT AOCTHUI'aThb MaKCHMAJIbBHOI'O
9KOHOMMNYCCKOI'O 3(1)(1)€KT3 3a CUCT KOHTPOJIA BCCX 3TAIIOB OIICPAIMMOHHOI'O IHUKJIA -
oT IIO6I)I‘II/I, O6OF3HI€HI/I$I, TPAHCIIOPTUPOBKHU U IICPCBAJIKH A0 IIPOJAKH U cOBITA.

[TocTossHHAs KOOpOnHalu:A ACATCIBHOCTHU KOMIIaHHMH I10 TaKHM
HallpaBJICHUAM, KakK YIIPaBJICHUC OHepaHHOHHOﬁ B(b(i)eKTHBHOCTBI-O,
PacipcaAcCiaCcHuc peCypCoB, MaKCHUMHN3alluA CHHCPICTHYICCKHUX 3(1)(1)CKTOB, OCBOCHHC
HOBBIX PBIHKOB, XCIZKHPOBAHHC PHUCKOB W HCIIPCPBIBHOC BHCIAPCHHC HHHOB&HHﬁ,
MO3BOJISICT KOMITAHHUH YCIICIIHO JOCTHUIaTh CTPATCTUUCCKUC LICIIN.

3.3.3 Ounenka 3(p(PeKTUBHOCTH CAEJIKH

B pamkax BeprukanbHOM uHTerpammu AO «CYOK» akTMBHO pa3BUBAET
OuszHec u mnpuodOpena 3a nociuennue paecstuiaerne AO «Ypraayromasy, 3A0
«IaxToynpasnenne Boctounoe» u I[TAO «MypmaHCKUIT MOPCKOW TOProBbIN
HOpT.

- CYDOK 21 nexabps 2012 roma caenana g00pOBOJIBHOE MPEJIOKEHUE
aKIuoHepaMm «Ypraimyris» O NMpuoOpeTeHWH OOBIKHOBEHHBIX O€3T0KyMEHTAPHBIX
Y TIPUBUJICTUPOBAHHBIX UMEHHBIX aKIUi 1Mo 1ieHe 6,830 Toicsauun pyOieit 25 koreek
3a KaKIyro Oymary.

CoBeT IMPEKTOPOB «YPrajyrisy» cUes NPeaoKeHHYIO LEHY CIIPaBEIMBOM
Y PEKOMEHJ0BaJ aKIMOHepaM NpHUHATH npeaioxenue CYOK. OceHbro TEKylero
roja «Ypraiyrojb» MO WTOTaM JOMIMHUCCUHU YBEJIWYWJ YCTAaBHBIA KanuTall Ha
10,6% - no 240,047 munona pyousieid. Pazmenienue npoBoAMIOCH IO OTKPBITON
MOAMUCKE, SMUTEHT pazMecTt 23,019 Teicsiun 0OBIKHOBEHHBIX akIuid, uiu 7,94%
OT BCcero o0bema, MpeAJIoKeHHOro K pa3menieHuto. Llena pa3melenust coctaBuia
157,2 munnuona pyoOsei. Takum o00pa3om, yCTaBHBIA KamuTall «YPprajmyris
cocraBui 198,129 TeIcsuMm OOBIKHOBEHHBIX akmuid u 41,918  ThICAY
IPUBUIICTHPOBAHHBIX aKUWKA HOMHHAJIBHOM CTOMMOCTBhIO | Thicsya pyOunei
kaxaas. 14 mapra 2013 1. AO «Ypramyronb» coobmuno o npuodperennun AO
«Cubupckass YrompHass Onepretuueckas Kommanms» («CYDK») mpasa
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pacnopsKaTbcs 12,09%  rojocoB  yrienoObIBAIOIIEr0  MPEANPHUsATHS,
pacrnoyioxkeHHOro B XabapoBCKOM Kpae.

Jlata mpuoOpeTeHus TaHHOrO IakeTa rojiocoB - 7 maprta 2013 roma. B
pesynbrare caenku gonsi AO «CYDK» B ycTaBHOM KamuTalle KOMIIAHHUH
«Ypranyroap» cocraBuia 95,88% axkuuii.

AO  «Ypramyroib»  SBIAETCS  €IWHCTBEHHBIM  YIJIeJOOBIBAIOIIUM
npeanpusTieM B XabapoBCKOM  Kpae M OCHOBHBIM  IOCTABIIMKOM
HHEPreTHUECKOro TOIUIMBa moTpedutensM JlanbHeBocTOUHOrO pervoHa. Bener
pa3paboTKy YprajabCKOro MECTOPOXACHUS bBypenHCKOro KaMeHHOYTOJBHOTO
OacceiitHa u MapekaHCKOoro OypOyroJbHOTO MECTOPOXKACHUS. Y Prajayroib
OCYIIECTBIISIET Pa3pabOTKy MOA3EMHBIM M OTKPBITHIM CHOCOOaMH Y PraabCKOTO
KaMEHHOYTOJIbHOTO MECTOPOXKIeHHUS (Xa0apOBCKUI Kpa.

O6beM no0b1un «Ypranyrias» B 2012 romy coctaBuil 60jiee 5 MUUIMOHOB
ToHH (B 2011 romy - 3,2 mwumona ToHH). O0bem m00buu yriist B 2015 r.
cocTaBuI 5,6 MJTH. TOHH (pUCYHOK 40).

Oobembl 1o0brun yriasgs AO "VYpraayroas'2011-

2016rrL.

2025
3
8 2020
Q
$ 2015
2 B cymma
o
£ 2010 mron

2005

Pucynok 40 - O6bembl 100b14n yriast AO «Ypramyroas» 3a 2011-2016 rr.

Kommanust ctpout HOBBIM pazpe3 «lIpaBoOepexxHbiii» Ha YpraabCKOM
MECTOPOXKIC€HUH, OH JTOJKeH BhIWTU K 2021 Toy HA MOITHOCTH 3 MJIH. TOHH B TOJ.
O06 sTom 3asBui raaBa npennpusatus Anexcanap JoOposonbckuii. [Ipu noowue B
2016 roxy B 5,7 MIIH. TOHH Yepe3 ISITh JIET «YPrajayroyiby JA0JKEH A0OhBaTh 12
MJIH. TOHH, 3asBuUJl rocroauH JloOpoBosbckuil. OOoraturenbHas ¢adpuka,
BBeseHHas B 2014 roay, Oyner pacivpeHa 1moj HoBble 00bEMBI.

OcHoBHbIe  (MHAHCOBBIE  TIOKa3aTeNu  JEATCIBHOCTH  KOMIIAHUU
npejcTaBicHbl B Tabuuie 14 [42].
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Tabmuma 14 - OcHOBHbIE (UHAHCOBBIE TOKa3zaTenu nesrenbHoctd  AO
«Ypramyrons» ¢ 2011r. mo 2015 r.

TMokasaTens 2011 2012 72013 | 7 2014 - 2015

Banoast mpHGHITE 75443000 | 4550190,00 3392000,00:] 1566000,00°" 959 000,00

Buipyuxa (TsIC.py6.) 3147 750,00 | 7853730,00/] 9028000,00§ 8010000,00 |'10 731 000,00

C/c mponax (TbIC.py0.) 2393320,00 | 3303540,00,| 5636000,00; 6444 000,00 19 772 000,00

\ ' 1- 7251

yrcras npuobLIb (ThIC.py0.) | 172 640,00 1878940,00 |~ 241 OO0,0(,) \1\1 686 OOO,OUI 0,00

~
~o PR ~o -~

B pamkax mHBecTHIMOHHOTO corjameHus mexnay [IpasurensctBom PO n
AO «CY3K» mnoctpoeHbl OOBEKTBI BTOPOM oOuYepear NPOEKTAa BHEIIHErO
sHeprocHadxeHust AO «Ypraiyrosub.

Nmu cranu Bo3aymHbele JmHUM diekTponepenad JIDII110kB Ne2 or
MUTAONIEH MOJACTaHIUM «Ypram» A0 noactaniuu «Padpuka» u JIDII35kB No2 ot
nojcraniu «Padpukay» 10 noacranuuu «CeBepHas.

C BBogoMm B skciutyatanuio 3tux JIOII AO «Ypramyronap» mnoixydyaer
YCTOHYMBOE C TOJHBIM PE3EPBUPOBAHUEM 3JIEKTPOCHAOKEHNE POU3BOICTBEHHBIX
00bekToB (OP «Yernomsiny», maxrta «CeBepHas», paspe3 «lIpaBobepexHbIN») C
y4€TOM BO3pPOCIIMX HAarpy3ok (HOBOE MPOU3BOJAUTENIBHOE OOOpPYIOBAHME LIAXTHI
«CeBepHas») U MEpPCIEKTUBHBIX NOTpeduTenei (pazpes «IIpaBobepexHbIn»).

[IpoekTHO-U3BICKATENBCKUE PAOOTHI U CTPOUTEIBCTBO OOBEKTOB BHIIIOJHEHBI
OO0 «Dueprusi» mo 3akazy coOCTBeHHUKa JaHHOTO 00bekTa - AO «CYDKy.
Bossenenne JIOIII10kB Ne2 mporsxéHHOCThIO 22,4 KM  OCYIIECTBIIEHO
NOAPSATYMKOM MEHEe 4YeM 3a 7 MecCsleB B KpalHE CII0KHBIX HWHXXEHEPHO-
re0JIOTUYECKUX YCJIOBHUSIX OOJOT M MEP3J0Thl B KIMMATHYECKUX YCIOBUSAX,
npupaBHeHHBIX K KpailiHemy Cesepy. lIpum cTpouTensCcTBE NPHMEHEHBI HOBBIE
TEXHOJIOTUYECKHE U UHAYCTPUAIbHBIE METOJIbI CTPOUTENHCTBA BO3AYIIHBIX JIMHUAN
IIEKTPOIIEPEAAYN BBICOKOTO HAIIPSKEHUS.

BJI-35xkBNe2, mponoxkenHass ot mojcrannuu «®dabpukay 10 MOACTaHIIUN
«CeBepHast», oOecneunBaeT | KaTeropuro HAAEKHOCTU 3JIEKTPOCHAOKEHUS
MO/I3eMHBIX TOPHBIX paboT «CeBepHass» AO «Ypraiayroiby.

[Ipoekr  pmannbix  JIDII  moinyymn — MOJOXKUTENbHOE — 3aKJIHOYEHUE
['oskcnepTr3bl, a BBINOJHEHHbIE pPA0OTHl MPUHATHL AKCIUIYaTHUPYIOIIMMH U
HAJ30pHBIMU OpTraHU3alUsIMU 0€3 3aMeUaHui.

B peanuzanuio maHHOTO MpOEKTa OCHOBHOW BKJIAJ BHECIU CITY>KObI
KalUTAJIBHOT'O CTPOUTENILCTBA U SHEproMexaHuueckue ciiy>k0b1 AO «Ypramyroib»
u rosioBHOTO oprica AO «CYIK».

- B okta6pe 2013 r. AO «CYDK» coobmmmio o mpuobperennu 100%
rosocoB 3A0 «Illaxtoymnpasnenue Boctounoe» [50].

[axToynpasienue «BocTouHoe» SBISETCS €IUHCTBEHHBIM MPEANPUATHEM,
BeIylIeM J00bluy KaMEHHOTO VIJs MOA3EMHBIM CIIOCOOOM Ha TEPPUTOPUU
[Tpumopckoro kpas. Jloosrua yris B 2013 roay cocraBuna 1,16 maH. ToHH. B Mae
2013 roga Ha mpeaNpUATAN ObUT YCTAHOBJIEH PEKOP] JOOBIYM 3a OJAMH MECHI] -
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202,1 teic. ToHH. [Tom0OHBIN pe3ynbTaT TOCTUTHYT BIEPBbIE B UCTOPUU YTOJIHHOU
otrpaciu [Ipumopckoro kpas.

["opubie paboThl mpousBoaATcs Ha yyacTKax «FOxHBIN-3» U «YTOIBHBIN.

B nauwane ¢eBpans 2016 roma reHepanbHbIi  gupexktop OAO
«IIpumopckyronby (bumuan AO «CYDK») Anexcannp 3aHbKOB 3asBHI O
npeKpamieHu padoThl Ha €AMHCTBEHHOM MPEANPHUSATHH, BEAyIIeM J00bIuy
KaMEHHOTO yIis MoA3eMHbIM crocoboM B Ilpumopckom kpae. Ilpuunnoi
JUKBUJALMM OH Ha3BaJl peE3Koe TNaJeHue cObITa MPOIYKUUH OCHOBHOMY
nonyyarento - KHP. ITocne storo nopran NEDRADV nanucai, 4To pykOBOJICTBO
CYDOK, koTopoMy MpUHAUICKUT IIaxXToylpasieHue «BocTouHoe», NpUHSIO
pelIeHre 0 NepPeBoie OOJIBIIMHCTBA COTPYJHUKOB Ha pabOTy BaXTOBBIM METOJOM
B XabapoBCKUi Kpai.

Ha Tekymmii MOMEHT NMPOM3BOACTBEHHBIA IUKJ IIAXThl HE MPEKpamaics,
00BbEMBI JTOOBIUM COXPAHSIOTCA, HO CHUKEHHE II€Hbl M 3HAYUTENbHBIM yliepo
NEeSATENIbHOCTH «BOCTOYHOrO», HaHECEHHBIN JIETOM MPONUIOro roja Tan(dyHOM
«I'oHM», IpUBEIM K TOMY, YTO MPOU3BOACTBO CTAJIO CIHIIKOM 3aTPaTHBIM. JTO
CKa3bIBAaeTCsl Ha (PMHAHCOBOM NEATEIBHOCTH MNPEINPUATHSA, - paccKa3ad Ipecc-
ciyx0e npaBurtenbcTBa [[puMopckoro kpasi B ynpaBJieHUH KOMITAHUH.

Psin punaHCcOBBIX MOKa3aTene MpoJeMOHCTPUPOBaAH B Tabiuiie 15.

Tabnmuma 15 OcHoBHBIE (UHAHCOBBIE TOKazaTenu JgedreibHocTH  3AO0
«Ilaxtoynpasienne Bocrounoe» ¢ 2012r. mo 2015 r.

-

N
L ~

~
~

~

Ilokasarenb 2012 ;2013 | 2014 2015
BastoBas pu6HLTL 5697,00 | 7000,00\|; 111000,00" - 132 000,00
Bripyuxa (TbIc.py6.) 6 144,00 220 000,001  802000,00 | 1097 000,00
C/c nponax (TeIiCc.py0.) 447,00 \ 213 000,00," v 691000,00, 1229000,00
qucTas mpubHLTL (ThiC.py6.) | -371,00 | 27000,00 | 5. 81000,00 |- 856 000,00

~
~o P ~o -

-

®UHAaHCOBO-3KOHOMHUYECKHE TMOKA3aTeld MPEANpUsATUs HA NpOoTskeHuu 10
JeT JAEMOHCTPUPOBAIM €XKEroJHYyl0 YOBITOYHOCTh Mpous3BoacTBa. OnHON u3
OPUYUH  HEPEHTA0ENbHOCTH NPOU3BOJACTBA  SIBJISIOTCS  CJIOXKHBIE  TOPHO-
reoJIOTUYECKUE YCJIOBHS JIMIMOBEKOTO KaMEHHOYTOJIBHOIO MECTOPOXKICHUS.
Taxxxke B 2015 romy 3akpbpUIOCh OCHOBHOE, 3KCIOPTHOE HampaBiieHHE CObITa
MPOAYKIMHU, YTO CTAJNO MPUUYMHON NMpPHU3HAHUS MPOU3BOJICTBA KAMEHHOI'O YIJISI Ha
TEppUTOPHUM TI. JIMMOBLBI SKOHOMUYECKU HelenecooOpa3HbiM. [lanenue ypoBHs
cObITa coctaBuiio ¢ 627 teic. ToHH B 2012 roay 10 74 ThiC. TOHH - B 2015T.

B B3 co crnoXMBIIMMHCS ycloBUAMH, B Teuenne 2016-2017 rr.
npeanpuaTie OyaeT oTpabaThiBaTh YXK€ MOATOTOBJICHHBIC 3amachl, MPU STOM
pa3BUTHE HOBOT'O YJ4acTKa MO3EMHOM J00BIYM POU3BOIUTECS He OymeT [75].

- [TAO «Mypmanckuii mopckoit ToproBeiii mopt» (MMTII) 28 derpans
2017 r. momyumno ot AO «Cubupckas yrojapHas SHEpPreTHuecKas KOMITaHUSD)
(CYDK) obs3aTenbHOe TMpenyoKeHHe Ha NpuoOpeTeHre OOBIKHOBEHHBIX H
npuBmierupoBaHHbIX akiuii MMTII no tiene 160.124 thIc. pyo6. 3a kaxmyto [25].

83




bankoBckyro rapantuto npegocraBwiio [TAO «bank BTb». B Hacrosimiee
Bpems AO «CYIK» Bimaaeert 80, 457% MMTII.

MMTII - npakTUYEeCKH €IWUHCTBEHHBIA IEPEBAJIOYHBIA IIYHKT VYIVIS B
CeBepHoM MOpCKOM OacceiiHe. AJbTepHaTHBa €My - pas3Be 4YTO TOPT
ApxaHrenbcka, HO y TOrO MpPOMYCKHasi CIOCOOHOCTh B YETHIpE pa3a HIKE.
OTHOCHUTENIBHO HEJAJIeKO pPAaclOJOXKEeHbl OalTHIICKWE TMOPThI, OAHAKO OHH
CHEIUAIN3UPYIOTCs Ha Apyrux nepeBo3kax: bonbioi nopt Cankr-IlerepOypr - Ha
TeHEPAIbHBIX Tpy3ax ©W KOHTeWHepax, mopT Ilpumopck - Ha HehTH
Hedrenpoaykrax. [lopt Yerp Jlyra u Bpicomk MoryT mepeBanuBaTh Mo 4 MITH.
TOHH yTJsl, HO 3TOr0 SBHO HEIOCTAaTOYHO JJIA BCEX MOTPEOHOCTEH POCCUHCKHX
YTOJIBIIUAKOB.

[TAO «MMTIl» HaxomuTca B He3amepsaroniend axksaropuu Koisbckoro
3amBa bapeHneBa Mops, UMEET KPYIJIOTOJWYHBIM PEKHUM IUIABAHUS MOPCKHX
CYJIOB, OTKPBITHIA BBIXOJ] B OKEaH U OOECHEYMBAET COOOIIEHHWE C MOPTaMH
3anagnoit EBpombl, BocTounoro nmobepexns CIIA, CeBepHOro MOpPCKOTO MyTH,
apxurnienara [lInunGepren. IlopT pacnosiokeH Ha «IEPEKPECTKE» HECKOJIbKHX
TpaHCIOPTHBIX KopuaopoB: «IOr-Cesep» u «BocTok-3amag» U €XKErOgHO
oOpabarbiBaer 10 600 cynoB u 250 Tbhicsiy BaroHoB. OCHOBHOE HaIpaBJICHHE
BHEIIHUX MOCTaBoK yrisi u3 MMTII - crpanbsl 3anagHoil EBpombl, B 4aCTHOCTH
Ucnanus, Hunepnanawl, benbrus, ®panums, BemukoOputanus. TexHuueckue
BO3MOXKHOCTH MMTII mO3BOJAIOT €XKErOJHO 3KCIIOPTUPOBATH HA EBPOINECHCKUN
PBIHOK 10 14 MITH. TOHH yriis. MOIIHOCTH IO TIEPEBAJIKE APYTUX IPY30B CKPOMHEE:!
MNOTEHIMAIBHO - OKOJO 6 MIIH. TOHH YAOOpPEHUH, pyAbl U I'€HEpalbHBIX T'PY30B.
OcnoBuble knueHTsl MMTII - CYOK, «Kysbaccpaspesyronb», Eagle Energy
(BxomuT B «Meuen») u utanbsiHckas Coeclerici Coal.

OcHoBHbIe Tpou3BOoACTBeHHBIE mnokazaremn AO CYDK 2013-2014 rr.
(pucyHok 41).

OCHOBHBIE NPOW3BOACTEEHHbIE NOKa3aTenu

HameHeHHa,
Mnu ToHH 2014 rop 2013 rop Y

[obeua
D 98,9 96,5 2%
65,0 AR

33,9

68,0

30,9

OforaweHue
s 5 324 28,1 14%

TpancnopTupoeka
78,6 74,1 6%
4,7 35,3 18%

Pucynok 41 - OcHoBHbI€ Npor3BOIcTBEHHBIC TOKa3aTenn CYOK mnocre
npucoeaunenns MMTII (2013-2014 rr.)
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TpHHC”DpTHHH pacxofbl (:‘,Tplyrk'wpa TPaHCMOPTHbIX Pacxogos

2014 2013 Womewaume, U

mnH gonn. CLUA

—— T
ACKOAbI HA XENEIHONODOKHRIE

VSR » :
228 H2 i
190 192 (1 MopToeke packogt

6 4
1902 2077 8%

Hroro TpaHcnopTHbIE pacxopyl

Pucynok 42 - CtpykTypa TpancnopTHbIX pacxoaoB CYDK (2013-2014 rr.)

B 2014 roay o6uuit 00beM nepeBaiku yriast Beipoc 10 41,7 muH py6. Yepes
MypMaHCKUI MOPCKOW TOPTOBBIM MOPT HA PHIHKU ATJIAHTHYECKOTO PErHMOHA ObLI
OTTPYKEH PEKOPAHO OobIIoi 00beM yris 13,9 muH TOHH, 2,6 MJIH TOHH YIS
yepe3 Mansiii nopt Ha JlaneHeM BocToke u 8,2 MiH TOHH 4yepe3 npoyue noptel. C
KQKJBIM T0JIoM 00beMbl miepeBo3ok yriist yepe3 MMTII ysenuuuatorcs [42]. B
tabnuue 16 mpeacTraBieHbl OCHOBHbIE (DMHAHCOBBIE IOKA3aTeNu IESTEIbLHOCTU
[TAO «Mypmanckuii Mopckoit mopt» ¢ 2012 mo 2015 rr.

Tabmuma 16 - OcHoBHble (UHAHCOBBIC TOKa3arenu jaesteabHoctd [1IAO
«MypMaHCcKkuil MOpckoil ToproBelil mopt» ¢ 2012r. mo 2015 r.

ITokazaTens 2012 2013 2014 2015
Banoas npu0Obu1h 1199 930,00 | 1658000,00 | 1871000,00 | 3984 000,00
Beipyuka (ThIC.pYO0.) 3653 250,00 | 4212000,00 | 4679000,00 | 6924 000,00
C/c mpoaax (ThIC.py0.) 2453 320,00 | 2554 000,00 | 2808000,00 | 2940 000,00
qricTast puoObLIb (THIC.pYO.) 638 388,00 1541 000,00 | 1531000,00 | 3135 000,00

ITAO «MMTIID» exeronHo BKIJIAIBIBACT B MOAJCPKAHUE U MOACPHU3ALIMIO
CBOMX MPON3BOJICTBEHHBIX MOIITHOCTEH OKOJIO OJHOT0 MIIIHapaa pyoeit. Ocoboe
BHUMAaHUE Mpeanpuarue yaenser ponpocam skosnorud. C 2012 roga Ha 3Ty uenu
cTabuibHO Tpatutcs Oosiee 200 MUIUTMOHOB PyOJiel exxeronHo. Beemena B crpoit
CUCTE€MAa MbUICNIONABICHUS JJIsI MEPEBAIIKM HABAJOYHBIX TPY30B. 3aKaHUYMBAETCS
CTPOUTEJILCTBO OYMCTHBIX COOpYKeHHH. Bce 3To - coBpeMeHHBbIE TEHACHIIUU
pa3BuTHs Ou3Heca, KOTopbiM MOPT («CYIK») HEYKOCHUTEIILHO CICyeT.

B  Ttabmume 17  mpeacrtaBieHa — o0oOmiaromas — XapaKTepUCTHKA
PAaCCMOTPEHHBIX CJIETIOK.
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Tabmuma 17 - XapakTepucTuka caenok, nposeeHHbx kommnanuend AO «CYDKy.

[TapameTpsl 249 % akmui ITIAO | 12,09 % axmuit AO | 100% Ak 3A0

MMTII Ypraiyromib [[TaxToynpasieHue
BocTounoe

[Iponaromast | TpeTbe nuII0 Tpetbu nua Tpetbe nuio

CTOpOHA

Ilena cnenku | 3,136 mapn py6. 260 | Her manHbIxX Her nanHbBIX
MiH. $

Tun cnenku [Tepexon npasa | [Iepexon npasa | [lepexon npaBa
COOCTBEHHOCTH Ha | COOCTBEHHOCTH Ha | cCOOCTBEHHOCTH Ha

HEKOHTPOJIbHBIM MakeT
aKuui

HEKOHTPOJIbHBIA  TaKeT
Ak

KOHTPOJIbHBIN MAKET aKIUK

Hara cnenxku | 8.02.2012 7.03.2013 10.02.2014

[Tonpobuoctu | B despane 2012r. AO | 22.01.2013 AO | ®AC MOJTyYHIIa

CHEIIKU «CY3K» mpuobpeno | «KCYDK»  nampasuno | yBenomienne AO «CYDK»
2491% romocyromux | 10OPOBOILHOE o mnpuodbpererann  100%
akuuii  (18,68% ot | mpeanokeHue o BIKyIe | rojgocyromux axkmuit 3A0

YCTaBHOI'O KaluTaa),
YTO SIBUJIOCH HAa4YajJoM

akiuii akinuonepam AQO
«Ypramyroib» Mo IeHE

«IIlaxToynpasieHue
BocTounoe» u npuHsia ero

nornomenus MMTII 6830, 25 py0. 3a akuuto, | kK cBegeHuto.  Crenka,
AO «Ypraoyroip» | craBluas IIPEIMETOM
IpU3HAI IIpeJlaraéMylo | HaCTOSLIEro XoJaTaiicTBa,
LIEHY CIIPABEIIMBOU HE IIPUBENET K
OTpaHUYEHUIO
KOHKYpPEHLIUU
Lens cnenku | Co3nanue CraHoBieHue CoxpaHeHue IesTeIbHOCTH
COOCTBEHHOMU KpylHeumen yronsHou | LIIY «Bocrounoey,
JIOTUCTHUYECKON KOMIIaHUM, paclIMpEHUE | paclIiMpeHue  reorpaduu
UHPACTPYKTYPHI reorpaduu 6u3Heca OusHeca
PesynbTarst Ota cnenka - nepsbiid | Jomst AO «CYDK» B | OcHOBHO#M BU]L
CHEIIKH JTan Ha IyTU | yCTaBHOM Kalurajie | AeATeIbHOCTU 3A0
norsomennss  MMTII, | komnanun «[IlaxToynpasieHue
yxke B aekabpe 2012 | «Ypramyroiab» Bocrounoe» (IIpumopckuii
roya KOHCOPITUYM | COCTaBHJIA 95,88% | kpait, BmammBoctok) -
Ky TOCIIAKET | aKIMH. J00bIYa KAMEHHOT'O YTJIS,
MMTII na 2,2 tpn. p., | AO «CY3K» - | 1Y "Bocrounoe"
a B auBape 2017 rona | etuHCTBEHHAs SBJIAETCS  €AMHCTBEHHBIM
ObUTM  TPUOOpPETEHBI | pocCUiicKasi ~ yrojibHas | MPOU3BOAUTENIEM
2547%  akumii  y | KOMIIAaHHS, BXOJALIAs B | KAMEHHOIO yris Ha
MuHepanbHO- JECATKY JIUJIEPOB | TEPPUTOPUH [Tpumopss,
XUMHYECKON MHUpPOBOI'O  YTOJBHOTO | IepepadaThIBaIOIIUM
koMrnaHuu «EBpoxum» | peIHKa. THICSYU TOHH YIS
- nosig akuuii MMTIT y | Komnanus — ykpemiser | B pesynprate  «CYOK»
CYDOKa COCTaBWJIA | CBOM MTO3UIINHU B | MOJIY4YHJI C COOCTBEHHOCTh
75,468. Ha nannblii | XabapoBckoM Kpae, | €IMHCTBEHHYIO
MOMEHT «CYDK» | mpakTuyecku cpa3dy | yriaeao0bIBaOIIYIO
AKTUBHO IMPOJOJDKAET | OCHE  ATOM  CHENKH | koMmanuo B [Ipumopse,
MOKYTIKY aKIui «CYDK» 00BsBHI O yauThiBas 0au3octh Kutas,
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[Tponomkenue Tadbmwmibt 17

[TapameTpsl 249 % akmui 1TAO | 12,09 % axkmmii AO | 100% Ak 3A0

MMTII Ypraiyromib [[TaxToynpasieHue
Bocrounoe

MMTII y | BBIKYyIIE OCTaBILUXCS | KaK OCHOBHOTI'O

¢usnueckux nun u | akiuu o 1ere 7300 | moTpebuTens  yris,  3TO

SIBJISICTCS pybOneii. B nmaHHBIH | 6€3yCIOBHO

BajenbleM Oosee | MOMEHT «CYOK» | nonoxxurenbHsiM 00pa3zom

85%  rojocyromuXx | MOJHOCTHIO TOIJIOTHIIA | CKAa3aJIOCh Ha pe3yJibTaTax

akuuit MMTII «Ypranyrois» XO03MCTBEHHOU
NEeATEIbHOCTHU AO
«CYDK»

Ha ocHOBaHMH pacCMOTPEHHBIX CHEJIOK MOXHO BBIIBUTh TEHACHIUU
CTpaTEruil CIUSHHUI W TMOIIOIICHUH B YTOJIBHOM OTPACiid Ha MPUMEPE KOMITAHUU
AO «CY3K». TenaeHunu CTpaTeruil U MOTJIOIIEHUIN MPEICTABICHbBI HA PUCYHKE
44. CoOCTBEHHO BC€ TEHJCHIIMM HMHTETPAllMd B YTOJbHON MPOMBIIUIEHHOCTH
MOXHO OOBEIMHUTH B TPU OCHOBHBIX TPYIIbI, XapaKTEPU3YIOIMINX HAMPABICHUS
Pa3BUTHS YTOJIbHBIX KOMIIaHUH.

HaunbGonee »oddexTuBHbIC CHCNKKA CIUSHUSA W TOMVIONIEHUS - C
TPAHCIIOPTHBIMK M DJHEPreTUYECKUMH  KOMIIAHUSIMH, 4YTO  TIO3BOJISET
MUHUMU3UPOBATH TPAHCIIOPTHBIE 3aTPaThl, CO3J]aTh COOCTBEHHYIO JIOTUCTUUECKYIO
CTPYKTYpY M OOECHEe4YuTh POCT B YCIOBUSX ONTHUMHU3AIUMU CTPYKTYpbl TOb u
pPa3BUTHUA YIOJIbHOW F€HEpalUH.

CoppenMeHHEIS TEHTeHITIL K 3ICT e HITITATTE HOEL
ITHT €I Al B }TﬂJ‘lLHDi:I T} O™V TTTE HHO C T

+ ¥ ¥
Huterpamnaa c Hurerpamusa c Huarerpamua ¢ yrolbEHO-
AIEK TP OSHEPTETHS e CF HMIT VIO JEH ELME SHEPT ETHHEECH HIME
KEOMIIAHHANME EOMIIAAHHAMKE FCOMITEHHAMI C
TERAHCIIOPR THEIL YEITGHO M
‘ AO «CY3K» W
I
+ ¥ -
' - -
TIE-12.TTK -13 QAO IIAO
Y Pramyrane’”’, "MWIYPMAHCKIT
3AO0 «IITY MOPCKO TOPTOBBIE
BocTodHOES
mopt'’
( ITems — /—lﬁ
sppeK THEHO € e -
HCTIONE 308 AHEE Tlem - MITHFIMEL3 ALTELA
Pecypcoe H HAPALIHE AHTTe TPAHCIOP THBIX
-
odecIresleHI e OUBEMOB zaTpar,
POCTa B YVCIIOBISTX MIPOH3IBOJICTEA, PacHIpeHIe
OTITHMH ZALIHET MAKCHME3A LT KaHATOB cOBITa
CTPYKIYVPEI TSE 11 NPHGELIH
PazBHTIA
YIOUIBHO
\_ reHep ALl w

Pucynok 43 - CoBpeMeHHbIE TEHAEHIIUN SK3UCTEHIIMAIbHON HHTETPAlliU B
YTOJbHOW MPOMBIILIEHHOCTH
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3.3.4 OcHoBHble HampaBjJeHHs] M Pe3yJbTAaTbl HHBECTHIHOHHOM
MOJIUTHKH, KJII0YeBble MPOEKThI

NuBectuninonnas aesatenbHOcTh AO «CYDK» HampaBiieHa Ha TOBBIIICHUE
KaluTaIu3alil KOMIIAHUHU, YKPEIIEHHEe KOHKYPEHTOCIOCOOHOCTH U PHIHOYHOTO
NOTEHIIMaIa U MHTEHCU(PUKALUIO €ro pa3BUTHs. VHBECTHUIIMOHHAs MporpaMma
HarpaBjeHa Kak Ha OOHOBJIEHME OCHOBHBIX (DOHIOB, TaK W Ha JIOCTH)KCHHE
CTPATErM4EeCKUX LEIIEH.

B pamkax peamu3zanuu HHBECTUUMOHHBIX MpoekToB CYOK pemarorcs
CJIEYIOIIME 3a1a4u:

- o0ecnieyeHre BBICOKOTO YPOBHS NPOMBIIUIEHHOW W 3KOJOTMYECKON
0e30macHOCTH MPou3BOACTBa Ha npeanpusatusax CYIK;

- BeiBoA npennpusatuii CYDK Ha 0osiee BBICOKMNA TEXHOJIOTHYECKHUI
YPOBEHb  IIyTEM  BHEIPEHUS  COBPEMEHHOTO  BBICOKOIIPOHU3BOAMTEIBHOIO
000py10BaHUS U HOBBIX TEXHOJIOTUM, TIOBbIIIEHUE 3((HEKTUBHOCTH MPOU3BOICTBA;

- POCT NPOU3BOAUTENBHOCTH TPY/a;

- IIOBBIIICHUE Ka4eCTBa NPOAYKLUY;

- CHWJKEHHUE U3JIEPKEK;

- oOecriedeHre BBICOKON Ha/IeKHOCTH MOCTABOK MPOTYKIUH;

- YHU(UKaAIUS UCHIOIb3yEMOr0 Ha IPOU3BOACTBE 0OOPYIOBAHMUS;

- pa3pabOTKa HOBBIX TEXHOJOTUH B cepe MPOU3BOACTBA, TPAHCIIOPTUPOBKHU
1 COBITA;

- CHI)KEHHE HEraTUBHOTO BO3JICMCTBHS Ha OKPYKAIOUIYI0 Cpeay, BHEAPEHUE
IPUPOAOOXPAHHBIX TEXHOJIOTHIA;

- KOMMEPLHATIM3ALMS UHTEIJIEKTYaIbHOW COOCTBEHHOCTH.

[IpropureTsl THBECTULIMOHHOW nporpammbl 2008 T.

VYTOJIbHBIN CEKTOP:

- IO/I/IEp>KaHUE BBICOKOTO YPOBHSI 0€30IIaCHOCTH TPY/a;

- BBIIIOJIHEHUE MPEANMCAHNI HAJ30PHBIX OPIaHOB;

- obecrieueHre He0OXOIUMBIX 00BEMOB JIOOBIYH;

- JaJIbHENIIIEE PA3BUTHE KIIIOUEBBIX AKTUBOB.

DHepreTuka:

- CHI)KEHHE POCTa aBAPUMHOCTH;

- peanu3anus MPOEKTOB C LIEJIbI0 UCIIOJHEHUs 00s13aTeIbCTB MO JI0rOBOpam
MOCTaBKH MOUTHOCTH.

YraenoOwiBaronue npennpusatuss CYDK noO0wimmck pekopIHBIX 00BEMOB
npousBoacTBa -105,4 MaH ToHH yrisi, yTo Ha 8% mnpeBblmaer nokaszarenab 2015
roja. 3HAYMUTENbHBIA POCT TPOU3BOJACTBA OOYCIOBJIEH MPOAOHKEHUEM
peanu3alyyd MporpaMMbl  ONEpPalMOHHOW 3(PQPEKTUBHOCTH, 3allyCKOM HOBOIO
BBICOKOITPOU3BOIUTENILHOTO TOPHO-IIAXTHOTO O0OPYZOBaHHUA Ha MPENNPHUITHIX
Ky3bacca m Xakacuum u pa3BUTHEM J0ObIYM KaMEHHOTO YIJII Ha paspese
«Hukonsckuin» B bypsaruu.

O6bem oboramenHoro Ha npeanpusatusax CYIK yras seipoc Ha 12% (37,3
MJIH. TOHH) MO CpaBHEHHIO C MPEIBIAYIIUM TOJ0M Onarojmapsi yBEIHUEHHUIO
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MPOM3BOJCTBEHHBIX MOIIHOCTEH 3a CUET MOACPHU3ALMN 000TaTUTENbHBIX (PadpHK
W YBEIIMYEHUs 3arpy3Kd CYIIECTBYIOIIMX MOIIHOCTEH I YAOBIECTBOPEHUS
pacTyiiero cmpoca Ha 0oJjiee BBICOKOKAQUYECTBEHHBIM yroyib Ha MPEeMHUATbHBIX
PBIHKaX.

Takum 00pa3oM, HOBBIE BO3MOXKHOCTH, TIOJY4YEHHbIE KOMIIAaHHEH B
pesynbTaTte 00beauHeHus, mo3BoisiT AO «CYIK» He TOIbKO NMPOAOIKUTH padoTy
M0 TEPEYMCIICHHBIM HANpaBJIEHUsAM, HO U BBIATH Ha peanu3anuio Oojee
MaCIITa0HBIX TEXHUYECKUX U COIMAJIBHBIX MPOEKTOB, YTO OOECHEeUUT pPOCT
KOMIAaHUM M €€ TOoTeHIuana, Oe30lMacHOCTH MPOU3BOJCTBA U  YCHIICHUIO
COI[MAJILHOM 3alllUIEHHOCTH HE TOJBKO PAO0OTHUKOB KOMIIAHWU, HO M BCEX
YKUTEJEN YrOJbHBIX PETHOHOB.

Bo3MOXHBIM OyAe€T TpHUBJICUYECHHUE JOMOJHHUTEIbHBIX WHBECTULHNA IO
HECKOJbKHM HalpaBIICHUSIM:

- IPUBJICYEHUE NHOCTPAHHBIX HUHBECTOPOB;

- B3aMMOBBITOIHOE 1IEJIEBOE MCIOJIb30BaHUE MHBECTULMHN «['azmpoma» s
CO3/1aHUsl JOTIOJHUTEIbHBIX YIJIEJOOBIBAIOIINX MOIIHOCTEN C LIE€IbI0 YACTUYHOTO
3aMEIIECHNs] IPUPOAHOIO Ta3a yIJIEM B KPYIHOM JHEPreTHKE, NPEkKIE BCETO
Cubupu u Ypana;

- pemerust mogoOHbIX BorpocoB ¢ PAO «ED3C Poccum» (morpedyercs
KaluTallbHas PEKOHCTPYKITUS Ta30YTOJIbHBIX CTAHIIH );

- KOHCOJIMAALMS COOCTBEHHBIX HCTOYHUKOB (DMHAHCUPOBAHUS.

VYronpHas oOTpacib CTaHET, HAaKOHEl, OoJjiee NPUBICKATEIbHON IS
BJIO’KEHHSI B HE€ OTHOCUTENBHO KPYITHBIX WHBECTULIMA.

Pa3BuTe Ha OCHOBE KOHKYPEHTOCHOCOOHOTO U BBICOKOKAUYE€CTBEHHOTO
TBEPIOTO TOIUIMBA «IKOJIOTMYECKH YHCTOW» YroiapbHOM »Heprethkn XXI Beka
JOJKHO Pa3BUBATHCS OJHOBPEMEHHO IO JIBYM HE3aBUCHUMBIM HAIPABJICHUSIM:

- ocHOBHOe - Ha TOC, kak HOBBIX, Tak W JCUCTBYIOIIMX - IMpHU
MOCJIEA0BATEIbHON PEKOHCTPYKIIMH MOCIECTHUX;
- BCIIOMOTaTEJIbHOE - TIYTEM CO3JIaHHsl SKOJOTHYHBIX JIOKAJIbHBIX

YHEPrOyCTaHOBOK HEOOJIBIION MOIIHOCTU - OT 5 1o 250 MBT HemocpencTBeHHO
IIPY YTOJBHBIX MIAXTaX U pa3pe3ax (MpakTUuecKu 0e3 TPAaHCTIOPTUPOBKU YTJIs).

JIJist ycnienmHoM peanu3alyy NepBOTro HAMpaBJICHUS B MEPCIIEKTUBE JO0JIKHO
OBITh OOECTIeUeHO:

- MaKCHUMaJIbHO BO3MOXXHOE€ YBEJIWYEHHE OOOTalleHUs] HHEPTeTHUYECKUX
yIJIen,

- CO3/IaHUE U IIUPOKOE BHEJIPEHUE TEXHOJIOTUNA TePMUUECKON mepepadboTKu
(c monmyyeHWEeM BBICOKOKAJIOPUMHBIX M OSKOJOTHYHBIX TBEPIBIX, >KUAKUX H
ra3000pa3HbIX TOIUIMB M3 YIJISI), @ TAKXKE TEXHOJOTHUH MPUTOTOBJICHHUS U TIPSIMOTO
(6e3 00e3BOXKMBaHUS) CHXKUTAHWUS BOJOYTOJBHOTO TOIUIMBA - HOBOTO BHJIA
HKOJIOTUYHOTO SHEPTOHOCUTEIISI HA OCHOBE YIS,

[TapanensHO MODKHBI Pa3BUBATHCA 00Jiee IKOJOTUYHBIE M I(P(HEKTUBHBIC
HHEPTrONMPOU3BOJCTBA (MApOTa30Bbie YCTAHOBKM C Tazudukanuend yris, ¢
KOMOMHUPOBAaHHBIM IUKJIOM, C [HUPKYJIUPYIOIIMM KHIISIIAM CIOEM H Jp.),
MO3BOJISIFOIIME CYIIECTBEHHO MOBBICUTH 3Hepretudyeckui KIIJ[ u cooTBETCTBEHHO
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CHU3UTH KakK pacxoj yris Ha 1 kBT 4, Tak u sKoJ0THYECKU BpEAHBIC BHIOPOCHI B
aTMocdepy (B IEPBYIO OUepeb OKCHJIBI a30Ta U CEPHI).

[TIo BTOpOMY HampaBlIEHHIO, B JIOMIOJHEHHE K «OOJBIIONY» SHEPTETUKE YKe
HAayaTO CO3/IaHHE€ HE3aBUCHMBIX JIOKAJIBHBIX JHEPrOCUCTEM HA OCHOBE
«OKOJIOTUYECKH YHCTOT0» HCHOJIb30BAHHUSI MECTHBIX YIVIEH M  TOPIOYHX
YTJIEOTXO0A0B. B OCHOBHOM 3TO - SHEPrOyCTAHOBKH JIBYX THIIOB:

- ¢ rasudukanuend MECTHBIX TBEPAbIX TOIUIMB Ha KOHBEPCHOHHBIX
ycTaHOBKax HeOobioH (5-10 MBT) moiHoCTH,

- TOIl HeOoypmION W CpeaHEW MOIIHOCTH, pabOTarOIINe MO TEXHOJOTHUU
CUUAPKYJIUPYIOIIUN KUISIIMKA CJIOM» Ha OTXOAaX OT oO0oramieHus Yriien c
BO3MOXKHOHM T00aBKOM METTKUX KJIaCCOB YTJISL.

[TpeumyiectBom coopyxenus moao0HbIx TOC sBisitoTcs O00Jee HU3KUE, B
CPaBHEHUU C JEHUCTBYIOIUMMHU Tapudamu, 3aTparbl Ha BbIpadOTKYy | KBT u
ANEKTPOIHEPTUM W TeIla W HeOOJbIINe OOIIMe KalmUTAJIOBIOXKECHUS, IPHU
CHIJKCHUU JKOJOTMYECKOW HArpy3Kd B pe3yJIbTaTe YTWIM3ALMU YIIIEOTXOHO0B, a
TaK)K€ CHI)KEHUHU BPEIHBIX BEIOPOCOB B aTMOC(epy U cOPOCOB B BOJOEMBI.

CyliecTBEHHOE paclIupeHne 00bEMOB UCIOIb30BaHUs YISl B POCCUHCKOM
sHepreTuke XXI Beka BO MHOTOM OYJIET OMPEAENAThCS MPAKTUYECKUM CO3JJaHUuEM
KOMITJIEKCA COOTBETCTBYIOIIUX OOBEKTUBHO OJIATONPUSITHBIX YCIOBUM:

- IPUBJICUYCHHUE JIOMOJHUTEIBHBIX UHBECTUIIUN (MHBECTUIIMOHHAS CyOCHIus,
JBFOTHBIM HWHBECTUIIMOHHBIM KpEAUT, MNPEMUU 3a COOpPY)KEHHE OOBEeKTa B
YCTaHOBJICHHBIE CPOKH H JIP.);

- CHIDKEHUE Tapu(OB Ha IEPEBO3KU YTOJIBHBIX IPY30B;

- pEryJMpoBaHUE COOTHOILIEHHUS II€H Ha 3HEPrOHOCUTENH (C BBIXOJIOM Ha
MHPOBOU YPOBEHbB);

- olepexarouiee pa3BUTHe 00OTalleHusl U MepepadOTKU YIiiel - MOBBIILICHNE
KauectBa u nonmydeHue npoyKIiiuu ¢ HOBBIMH MOTPEOUTETHCKIMU CBONCTBAMU;

- IPOMBILUJICHHOE OCBOCHHE  (OKOJOTMYECKM YHUCTBIX»  YIOJBHBIX
TEXHOJIOTHI 10 BCEW MPOU3BOJACTBEHHOM 1IETIH «J00bIYA - UCIIOJI30BAHUE YTIISY,

- DHEPreTUYECKOE «DKOJIOTMYECKM YHCTOE» HCIOJIb30BAHUE TIOPIOYUX
OTXOZ0B YTrOJIBLHOI'O NPOU3BOJICTBA.

C BHeIpeHUEM B OTpaciib JOCTHKEHHI HayYHO-TEXHUYECKOTO IpOorpecca, ¢
pa3BUTHEM  BBICOKOO(P(HEKTHUBHBIX M  DKOJOTUYHBIX  TEXHOJIOTHH, HOBOWM
BBICOKOTIPOM3BOJIUTEIILHOM ~ TEXHUKM M OOOpYyJOBaHUS Ui YrOJbHOU
MIPOMBILJICHHOCTH B YIOJIBHOM OTpaciid OTKPBIBAKOTCA HOBBIE IEPCIIEKTUBBI.
Benymue ctpanbsl Myupa MpearnonaratoT UCIOJIb30BAHKUE YT HA YIIIEXUMHUYECKHX,
DHEPrOTEXHOJOTUYECKUX U YTOJIbHO-METAIUTYPITHYECKUX KOMILIEKCAX.

Takue kommnanuu, kak AO «CYDK», aBiAr0TCS JmaepaMy Mo BHEAPEHUIO
aHAJIOTMYHBIX MPOeKTOB B Poccuu. OObeAMHEHUE MO3BOJIUT YCUIUThH MOTEHIMAT
Kak 0a3y TEXHUYECKOTO U TEXHOJOTUIECKOTO PA3BUTHS.
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3AKJIIOYEHUE

B  coBpemeHHOW  SKOHOMHUYECKOM  OOCTaHOBKE  TMepel;  MHOTHMMH
OTEUECTBCHHBIMU  KOMIAHUSIMH KaK HHUKOTJa OCTPO CTOMT IpoOjema
WHTEHCUBHOTO POCTa IyTeM NPUMEHEHHUS KOHKPETHBIX U 3(P(EKTUBHBIX Mep.
Bo3Hukaer mnoTpeOHOCTh TOMCKA JEUCTBEHHBIX TEXHOJIOTHMH IO BBIXOAY
NPEANPUATANA HA TPACKTOPUIO YCTOMYMBOIO POCTa, HEOOXOAUMOCTh OCBOCHUS
COBPEMEHHBIX METOJOB PECTPYKTYPHU3ALIMU COOCTBEHHOCTH.

B 3TOM cBeTe NeATENbHOCTh MO CIHUSHHUSAM U INOTJIOIIEHUAM KakK OJUH U3
OCHOBHBIX D3JIEMEHTOB PECTPYKTYPH3aIlMH 3acCly’)KHUBA€T OCOOOT0 H3yueHUSI.
Boinenenre JaHHOM MpoOJIEeMBl M €€ JIOTUYECKOE BCTPAMBAHUE B IIEJIOCTHYIO
CUCTEMY PpETHOHAJbHBIX HCCIEAOBAaHUI JENaeT aKTyaJlbHbIM pa3pabOTKy
METO/IOJIOTUN CO3[aHUsl PAllMOHAIBHBIX UHTEIPUPOBAHHBIX CTPYKTYP B YIOJBHOMN
IPOMBIIIJIEHHOCTH,  OPUEHTHUPOBAaHHBIX HA  MOBBILIEHUE  3(PHEKTUBHOCTU
JESATEIbHOCTH JaHHBIX (OpPM OpraHu3alnuu OW3Heca B CHCTEME PErHOHAIBLHOTO
BOCIIPOU3BO/ICTBA.

WNuTerpupoBanHas OM3HEC-MOJIEIb MO3BOJIAET JOCTUraTh MaKCHUMajIbHOIO
HKOHOMHUYECKOTO0 3(PpPeKTa 3a cHeT KOHTPOJIS BCEX ITANOB ONEPALIMOHHOTO 1IUKIIA -
0T J00BIUM, O0OTAIIEHUS, TPAHCTIOPTUPOBKHU U MIEPEBATIKU JI0 MPOJIaXH U cObITa. B
paMKax Takol MOJEJIM BO3MOXKHO MoJiydeHue 3¢ (eKTa He TOJIBKO I Y4aCTHUKOB
CHCJNKM 3a CYET JONOJIHUTEIBHBIX BO3MOJKHOCTEM pOCTa, HO U B LEJIOM JUIS
HallMOHAJIbHOW SKOHOMHUKHM 33 CYET pa3BUTUA OTPacid, [OBBIIICHUS €€
TEXHUYECKOTO YpPOBHS, a Takke O0OECleueHUs SHEPreTHYecKol Oe30MacHOCTU
rocyJapCTBa B JOJITOCPOYHON NEPCIIEKTUBE.

bonee moapoObHO Obuta mpoaHanu3upoBaHa JeaTeqbHOCTE AO «CYDK» -
KpynHeiero B Poccuu yrieno0bIBaroero npeAnpusaThsi, BXOASIIETO B AECATKY
KPYIHENIINUX B MUPE YTOJIbHBIX KOMITIAHUU.

OOOOIIEHHBI  OMBIT  Pa3BUTUSA  NPEANPUSATANA  YTOJBHOH  OTpaciu
MOKA3bIBAE€T, UTO MMEHHO BEPTHUKAJIbHAsS TOIUIMBHO-PHEPreTUYECKAs] MHTETpalus
SIBJISICTCS OJTHOM M3 HamOoJIee YCIICIIHBIX OM3HEC-MO/IeNIC B MUPOBOM dHEPIETHKE,
o0ecIeunBaroIIe 3HAUMMbIN CHHEPTeTUYeCKui 3P heKT 7151 THBECTOPOB.

B pamkax BeptukanbHOi uHTerpammu AO «CYIJK» akTMBHO pa3BUBaET
owsHec u mpuodOpena 3a mociuenuue aecsatuiaetne AO «Ypramyromasy, 3A0
«IaxToynpasnenne Boctounoe» um [TAO «MypmaHCKUI MOPCKOW TOPrOBBII
OPT.

Ha ocHOBaHMM pacCMOTPEHHBIX CHEJIOK MOKHO BBISIBUTh TEHACHIIMU
CTpaTEerui CIMSHUN U IOIJIOLMICHUH B YTOJBbHOW OTpaciyd Ha NpUMepe KOMIIAHUU
AO «CYDK». CoOCTBEHHO BC€ TEHACHIMM HWHTErpAllMM B  yrOJbHOU
IPOMBIIUICHHOCTH ~ MOXHO  OOBEIMHUTh B TP  OCHOBHBIX  TPYIIIIbI,
XapaKTepU3yIOIUX HANIPABICHUS Pa3BUTHSI YTOJIbHBIX KOMIIAHUM:

- HHTETPALMS C 3JEKTPOIHEPreTUIECKUMU KOMITAaHUSMY;

- UHTETPalMsi C YyTOJIbHBIMU KOMIIaHUSMU;

- UHTErpauus C yroJbHO-3HEPI€TUYECKUMHU KOMIIAHUSIMHU C TPAHCIIOPTHBIM
YKJIOHOM.
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B pesynbrate mpoBEAEHHOTO HUCCIEAOBAHUS MOXKHO CJE€JIaTh BBIBOJ, YTO
HWHTETpaIllMOHHbIE TTPOIIECCHI B YTOJIBHON OTPAC/IM UIYT KaK B BEPTUKAIBHOM, TaK U
B FOPU30HTAJILHOM HampaBjeHud. [Ipuuem BepTUKAIbHBIC CIUSHUS U TOTJIOMICHUS
XapaKTEPHBI JJISI COBPEMEHHOTI'0 ATala pa3BUTHS YTOJIBHON POMBIIIJIEHHOCTH.

HaunbGonee »sddexTuBHBIC CHCIKKA CIUSHUS ¢ IOMVIOIIEHUS - C
TPAHCIIOPTHBIMH M DJHEPreTUYECKMMH  KOMITAHMSIMH,  4YTO  IIO3BOJISET
MUHHMHU3UPOBATh TPAHCIIOPTHBIE 3aTPaThl, CO3/IaTh COOCTBEHHYIO JIOTHUCTHYECKYIO
CTPYKTYpY M OOECHEYUTh POCT B YCIOBUSX ONTUMHU3AIUU CTPYKTYpel TOb u
Pa3BUTHUA YIOJIbHOW T€HEpalUu.

C BHeApeHUEM B OTPACIb JOCTHAKEHUNA HAyYHO-TEXHUYECKOIO Mporpecca, ¢
pa3BUTHEM  BBICOKOO(P(GEKTHUBHBIX ¥  DKOJOTHYHBIX  TEXHOJOTHH, HOBOU
BBICOKOIIPOU3BOAUTEILHON  TEXHUKM W O0OpyJdOBaHUS  JUIsl  yTOJBHOMU
MPOMBIIJICHHOCTH OTKPBIBAIOTCS HOBBIE MEPCIEKTUBBL. Bemyiiue cTpaHbl Mupa
MPEeIoaaraloT HCIIOJIb30BaHUE YIS Ha YTIIEXUMHUYECKHUX,
AHEPrOTEXHOJOTUYECKUX U YTOJbHO-METAJUTYPTUUECKUX KOMILJIEKCaX.

Takue kommnanuu, kKak AO «CYIK», aBIg0TCS JUAEpaMu MO BHEAPEHUIO
aHAJIOTUYHBIX MPOeKTOB B Poccun. OObeIMHEHHE MMO3BOJIMT YCHUIUTh MOTCHITAAT
KaKk 0a3y TEXHHMYECKOTO M TEXHOJOTHMYECKOTO Pa3BUTHUS KOMITAHWH, TOBBIIICHUS
3 PEKTUBHOCTH M KOHKYPEHTOCIIOCOOHOCTH SKOHOMHMKH pPETHOHAa M CTPaHbI B
LICJIOM.
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