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MupoBbie TeHeHIUN K YTIJIyOJEHUIO MPOIEeCCOB KOHIEHTPAIUMH KAIUTAIa CTAHOBATCS Xa-
pakTepubiMu 1 s Poccuiickoit @enepanyun. Pa3zsuTne pycckoii SKOHOMUKH HA JAHHOM ITa-
e XapaKTepusyeTcs TepepacipejiesieHneM COOCTBEHHOCTH W PBIHKOB. OJHUM H3 OCHOBHBIX
$dakTOPOB, KOTOPBIE OMPEIETSIIOT XapaKTep U OCOOEHHOCTH JTAHHBIX SBJIECHUN €CTh MPOTECCHI
CJIMSIHUS U TOLJIOIIEHU S, KOTOPbIE U I'OBOPAT 00 aKTYaJbHOCTH JIAHHOI'O BOLPOCA.

CrmgHue ¥ TOTJIONIEHNE — 9TO CTPATETHs POCTA KOMIIAHUH depe3 00be/IHHeHne NBYX WJIH
OO0JIBIIIe KOMIAHUN WK B3gTHE MO/ KOHTPOJIh JAPYroil KOMOAHWH TMyTeM npuobpeTeHus: ab-
COTIOTHO WJIH IIe1e00pa3HO-IOTHOTO IpaBa cobcTBeHHOCTH. loraomenne — 310 00be THHEHHE
JBYX WM HECKOJBKUX HPEANpPUSITHI, 33 KOTOPBIM OCTAETCs OJHO (HOTJIONIAIOIINE) TOCPe -
HUYECKOE YUPEeXKJIeHHe, K KOTOPOMY MepeXo/idT aKTUBBI U 0043aTeIbCTBA YUPEKJICHU, 4TO
noriomaorced. Cusgaue ecTb ocobennoit popMoit puHAHCOBOrO 0ObLEIUHEHHS, YTO OAZUPY-
ercst Ha J0OPOBOJBHOM OObeIMHEHNEe CAMOCTOATETbHBIX (DUHAHCOBBIX MOcpeaHuKkoB [1]. B
3aBUCUMOCTH OT OTHOINEHUS YIPABIEHIECKOTO TEePCOHANIA KOMIIAHUU K JIOTOBOPY IO CJIHSI-
HUIO WJTH TTOTJIOMIEHUI0 KOMITAHUHU BBIJE/ISIOT APYZKECKUE U BParXKAeOHbIe C/IUSTHUS.

Coustnue u norsonierue (Merger and Acquisition) — coBpeMeHHasi MUPOBas TeHJEH-
U KOHCOJIMIAIINN aKTHBOB W KOHIIEHTPAIMU HTPOU3BOJCTBEHHON HedTebHOCTH. Ddhdek-
TUBHOCTH Pa3BUTHUS JAHHOI'O PbIHKA MHOI'O B 4eM CIOCOOCTBYET JaJibHEHIIEeMY pPa3BUTHUIO
skonoMuku Poccuiickoit @ejieparnuu n Ipyrux CTpaH B TOM YHUCJIE.

Cpenu HAyIHBIX PAOOT, B KOTOPBIX UCCJIEAYIOTCS MPOTECCH CIUAHUS W HOTJIONEHUS CJie-
JIYeT BBIIEJUTh TAKUX 3apPYOEKHBIX U OTeYecTBeHHLIX yueHbrx: M.Bumona, 3.Bacunbuenko,
[T.T'oxana, A.I'pazanosy, C.Urnarsesy, O./laBpymuna, A.Jlaxy, O.Mo3srosoro, /I:x.Cruriepa,
E.Illunosa u jpyrux.

Hespto JaHHOTO WCCJIEOBAHUS €CTh ONpejeseHre OCHOBHBIX TEHIEHITNH Pa3sBUTHLA OCO-
OeHHOCTel pbIHKA CjusgHuil u norsioniennit B Poccuu vepes anajins juHaMuku 00beMOB PbIHKA,
U CTPYKTYPBI PHIHKA.

PaccmaTpuBas auHaMuUKy OOBEMOB CIeJOK HA PBIHKE CJIUSHUS W morJolleHus B Poc-
cuiickoit Denepanum, MOXKHO OTMETHTH, UTO B 2008 TO1y PBHIHOK CAUSHUS W TOTJIOMIEHUS
Poccum noctur cBoero ucTopuueckoro MakCuMyMa: CyMMa CIEJOK cocraniisiia 122,4 mup/.
nout. CIITA (pume.1).

Crenyromuit To cTan He OYeHb YIAYHBIM JJIs OTeYeCTBEHHOI'O DBIHKA CIUSHUN W TMO-
womiennii: B 2009 rogy ObLI0 3aK/II0OYEHO CesioK Ha cymmy Bcero 48,8 mupa. gos. CIIIA,
gyro Ha 60,1% wmenbmre, wem B 2008 romy. Takasg curyanus o6bACHAETCA HEBO3MOKHOCTHIO
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WK HeXKeJIaHHeM UHBECTOPOB BKJIAJIBIBATH CPEJICTBA Yepe3 OTCYTCTBUE CTaOUIHLHOCTH B KO-
HOMHUKE CTPaHbl, KOTOpasg 00bACHAETCS HA4YaJI0M MUPOBOro hmHancoBoro kpusuca. B 2010
roJly PBIHOK IOCTEIeHHO BO30OHOBJISETCS, YTO OOBICHIETCH CYMMON 3aK/JTI0YEHHBIX CJIEJTO0K
Ha 77,5 mupa. poa. CIITA. Pocr caenok B 2010 roay mo cpasaenuio ¢ 2009 rogoM cocTaBmI
58,8%. B 2011 roay poct caenok camsuiacd u cocrasisa 68,7 mapa. gon. CIIA. B cpasne-
ann ¢ 2010 romom obbem caenok B 2011 roxy yman ma 11,4%. B 2012 roxy o6beM ¢ae1ok Ha
poiake Poccuiickoit @epeparun cocrasun 83,1 mupa. moa. CIHIA. B 2012 rogy mokazareb
Boipoc Ha 21% B cpasmenne ¢ 2011 rogom. Hakonen 2013 roma aHAJINTHKH IPOTHO3HPYIOT,
4TO 00BEM CJIEJIOK Ha POCCHIICKOM PBIHKE CJAUSHUS U MOTJIONEHUs OYAET COCTaBIAThH OKOJIO
70 mopa. mour. CIITA.

[loaBomst UTOrM, MOXKHO CKa3aTh, UYTO CaMbIil UK 00beMOB caeoK ObL1 B 2008 roy, HO
ocJjie HavyaJsia Kpusnuca o0beM CJ1eJI0K ObLI caMbiM MUHUMAJIbHBIM B 2009 rojy, HO HadYuHAas
¢ 2010 roma moka3aTe b HaYaJd BBIPABHUBATHCA W COCTABIST HOPMY.

Caenyer TaKzKe OCTAHOBUATDH CBO€ BHUMAaHME Ha CTPYKTYPe PHIHKA CJMSHUS U MOIVIONECHAA
B Poccnn B paspese cektopos skoHoMukH B 2012 rony (puc.2). Hanbosbiee KoIuaecTBo ¢ie-
JIOK OBLIO 3aKJII0UEHO B CEKTOPE TEJIeKOMMYHUKAIUMN U Meaua, OHU COCTaBassan 16,1 Mp.
nos. CIHIA. Chexyromum uger cekTop puHancoBbix yeayr — 15,6 mupua. goa. CIITA. Hed-
TEra3oBbIil CEKTOpP 3aHUMAaeT Tperhe MecTo u coctasyser 14,2 mupma. moa. CITA. Tlorom
CJIeJIyeT CEeKTOp TpaHCmopTa, Joructuku u wHdpactpykTypsl — 10,1 muapa. moa. CITA. Tlo-
TPeOUTETbCKHIT CeKTOP, POSHUYHAS TOPTOBJS U CEJIBCKOE XO3dUCTBO cocTapisgeT 6,6 MJIpI.
noa. CHIA. HeapuzkuMocTs U cTponTenaberso — 6,5 mupa. goa. CIIA. Obobem cienok me-
TAJUIyPruu ¥ ropHOI00bIBAIONIAS TPOMBIILIEHHOCTH B 2012 rojy Obliia poBHA 5,3 MJIPJIL. JIOJI.
CIITA. Dueprernka U KOMMYHAJbHBIH CEKTOD 3aHMMAIOT MOC/IEIHEE MECTO B DEHTHHIE U
cocrapysaior 4,3 mupa. goqa. CIITA.

Eciu cpaBHEBATD CTPYKTYPY PbIHKA CJUSHHUS H HOIJIONEHUS B Poccuu B paspese ceKTo-
poB 3koHoMukH B 2011 u B 2012 rogax, TO MOXKHO BBIACTUTH CJIEAYIONIHE OCOOEHHOCTH:

- B 2011 roxy naubosiee Hosibliiee KOJIMIECTBO CALIOK ObLIO 3aKJ/JII0YEHO B CEKTOPE HEJIBU-
JKUMOCTH # CTPOUTENbCTBA (65 ¢aeoK), a B 2012 rogy — B HOTPEOHTETHCKOM CEKTODE, PO3-
HUYHOIT TOPrOBJIE U CEJIBCKOM X03diicTBe (79 ¢1es0K);

- B 2011 roxy JaumaepoM 3a oObeMaMH CIeJ0K ObLI HedTerazopbiii cekTop — 10,1 Mup.
noa. CIIA. A B 2012 roxy — cekTop TeJekoMMmyHEKaIuil u meaua — 16,1 mapa. mon. CIITA.

Takum obpazom, peIHOK CJusHEA U HoraoieHus B Poccuiickoit Peyepanun mepezknBaJl
nocsie 2008 roga me cambie Jyuinue Bpemena. Ho 2012 roj, 6e3 npeyBesmyuenns MOKHO Ha-
3BaTh (paKTHIECKH HCTOPUIECKUM, TaK KaK ODOIas CYMMa CJIeJIO0K 10 CAUAHHUSM H IOIJIONIe-
HueM B Poccun coctapmia 83,1 mupa. moa. CILIA. Ho, k coxkanennto Ha 2013 To1 aHAIMTUKT
HPOTHO3UPYIOT cral 00beMoB ¢aenok g0 70 mupi. jgou. CIITA.

B ocnoBHOM, mocseyionue pa3BuTie 3TOr0 phlHKa B Poccun 3aBUCHT OT yCOBEPIIIEHCTBO-
BaHUs 3aKOHOJIATEIHCKON 0a3bl, KOTOPOE PerjaMeHTUPYeT MPOBeIeHNe CAUSHUI U TIOT/IOIe-
HUU B pa3HBIX CEKTOpAX IKOHOMHUKH, OT YJIyUIIeHUS WHBECTUIMOHHOTO KJIUMATa U CTAOUJIH-
3allii Y9KOHOMUYIECKOH CUTYAIUU B CTPaHe.
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CioBa 6aaromapaOCTHI

Baaromapra opranuszaropamM MeKaIyHapoIHOTO MOJIOIeKHOI0 hopyMa (PHHAHCHCTOB
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Puc. 1: Tnnamuka obbema c/iesok Ha poiake M&A B Poccun [2;3]
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Puc. 2: Crpykrypa peiika M&A B Poccun B paspese cekTopos skoHoMuku B 2012 roxy [2]



