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MoBHWIA cynpoBia yroA 3 KyniBni-npoaaxy 6isHecy, NianpueMcTs, KOPNOPaTMBHMX NPaB TOWO

(M&A)

3% Big cymn yroan, ane He meHbwe 1000 non. CLUA

Kwnisctap 096-545-40-33

Life 063- 539-42-13

MTC 095-573-20-30

MonHoe topnanyeckoe ConpoBoOXAeHe AOroBOPOB NOKYNKU-npoaaxmn busHeca,
npeanpuaTuiA, KOPropaTMBHbLIX NpaBs U T.M.

tOpuanyeckue ycnyru npy npogaxe busHeca:
« CMCTEMHbIN aHanNn3 oakTUYECKOI 1 IOPUANYECKOI cocTaBnstiowein 6uaHeca;

 PaspaboTtka Hanbonee BbIroAHOr0 NyTH NprobpeTeHns/oTyy X aeHns busHeca;

» OhopmneHme HeobxoanMbIX JOKYMEHTOB 1 NOAroTOBKa Npennpusitusa (bnsHeca) K
nponaxe;

 KOpuamnyeckoe CoONPoBOXAEHME BCEX OENCTBUIA MO nokynke GusHeca.
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Knesctap 096-545-40-33

Life 063- 539-42-13

MTC 095-573-20-30

CnunsaHusa n nornoweHus (aHrn. Mergers and Acquisitions, M&A) — Knacc 3KOHOMUYECKUX
NPOLEeCCOoB YKPYNHEHUs bBu3Heca n kanutana, NpPoucXoasimx Ha Makpo- 1
MUKPO3KOHOMUNYECKOM YPOBHSIX, B pe3y/ibTaTe KOTOPbIX HAa pbiHKE NOsBNsAOTCS bonee
KPYMHble KOMNaHUN B3aMEH HECKONTbKNX MEHEE 3HAYUTENbHbIX.

- CnnsHne chopM — 06 beaMHEHUE, NPY KOTOPOM CIMBLIMECS KOMNAHMKN NPeKpallalnT CBoe
aBTOHOMHOE CYLLECTBOBAHME B Ka4eCTBE IOPUAMYECKOro nnua 1 Hanoronnatenbwmka. Hoeas
KoMnaHuns 6epéT Noa CBON KOHTPOSb 1 HEMOCPEACTBEHHOE YNPaBNeHNE BCE akTMBbI U
obsizaTenbcTBa nepen KIMeHTamMm KOMMNaHUin — CBOMX COCTABHbIX 4acTeil, Nocne 4yero
nocnegHve pacnyckarmTcs.

- CnusiHne akTnBOB — 06beauHeHNe ¢ nepepadert COBCTBEHHUKAMN KOMMaHWA-yHacTHUL
B KQYeCTBe BKNana B yCTABHOW Kanutan npas KOHTPONS HAL CBOUMMW KOMMAHUSMU U
COXpaHeHVeM 0esiTeNbHOCTU U OpraHnM3auUMoHHO-NPAaBOBOM YOPMbl MOCNEAHMX, BKNAOOM B
LAHHOM Cly4yae MOryT ObiTb UCKMIIOYMTENBHO NPaBa KOHTPONS HaL KOMMaHWei.

- [NpucoeanHeHne — B 3TOM Cny4Yae of4Ha M3 00 beaNHSIOWMXCS KOMNaHUA NpoaonXaeT
LEeATENbHOCTb, a OCTallbHblE YTPayMBalOT CBOK CaMOCTOSTENIbHOCTb U MpekpalaroT
CyLLEeCTBOBaHMe, OCTaBLIAACA KOMMaHMs Noy4YaeT BCe npaBa u 0653aHHOCTU
NVKBUOMPOBAHHBIX KOMMNAHWA.

MornouieHue — 370 cAenka, coBepliaeMas C Lenblo YCTAHOBNEHNS KOHTPONS Had
X03AMNCTBEHHbIM 0OLWECTBOM 1 OCYyLECTBAsieMas nyTemM npuobpeteHns 6onee 30 % yCTaBHOMO
Kanutana (akumn, gonen, u T. r.) NOrnowaemMon KoMnaHum, Npy aTOM COXpaHseTcs
topuamnyeckasi caMocTosiTeNIbHOCTb obLwecTBa.

B 3aBucumocTu oT XapakTtepa nHterpaumn KOMMaHWi BblOeNsoT cnepywoumne sunobl:
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- opusoHTanbHoe cnnsiHne PUpMbl. DTO HE YTO UHOE KakK CoeauHEHMe ABYX KOMMaHWN,
npeanararowmx ogHy u Ty Xe npoaykumio. MNMpenmylecTea BUAHbI HEBOOPYXXEHHbIM INTa30M:
MOBbIWAOTCS BO3MOXHOCTM ANS Pa3BUTUS, MAET Ha YObib KOHKYPEHLMS U T. [.

- BepTtukanbHoe cnusiHe oMpMbl — 3TO COEAMHEHNE HEKOTOPOro KOIMYecTBa
KOMMNaHwWiA, 0AHa M3 KOTOPbIX — 3TO NOCTAaBLUMK Cbipbs ANS APYroi. Toraoa CTpemMuTenbHO
CHuxaeTcs cebecToMMOCTb NPOAYKLUMM, N HAabNooaeTCcs CTPEeEMUTENbHOE yBENNYeHe
npubbInn.

- Poposble (napannenbHble) cnnsiHMS — 06 beanHeHne KOMNaHWiA, BbiMyCKatowWwmx
B3aMMOCBSI3aHHble ToBapbl. Hanpumep, govpma, nponssoasiuas gotoannapaTsl,
obbeamnHsieTcs ¢ UPMOA, NPOM3BOASILEA (OOTOMNEHKY.

- KoHrnomepartHble (KpyroBble) CNMsaHUS — 06 beaMHEHNE KOMMaHWIA, He CBS3aHHbIX
Mex oy coboit KakMmn-nnbo NpoM3BOACTBEHHBIMM U CObITOBBIMA OTHOLIEHUSIMU, TO €CTb
CNUsIHME TaKoro Tuna — CnvsiHne oMPMbl OOHO oTpacny ¢ OMPMON APYyroi oTpacnu, He
ABNSOWENCS HN MOCTABLUNKOM, HA NOTPEbUTENEM, HU KOHKYPEHTOM.

- PeopraHusauusi — 06 bennHeHne KOMNaHWuii, 3a0eACTBOBAHHbIX B PasHbIX cdpepax
busHeca.

Mo aHanMTNYyeckum NogcyeTam B MUPE eXerogHo 3ako4yaeTcs OKONo NAaTHaauaTu Tbicay
coenok no M&A. Jlnampytolee MecTo no cymmam n o6 vémam coenok 3aHumaeT CLIA.
OueBngHbIE MPUYMHDBI: HA CErogHsAWHMM oeHb skoHoMuka CLIA nepexuBaeT efBa nu He
cambliii 6naronpusTHbIA Neproa (Ha AaHHbIA MOMEHT MONOXEHWE yXYyOWAeTCs B CBSI3N C
3KOHOMMYECKMM Kpuaucom). Bce cBoboaHble AEHEXHble CPeACcTBa rpamMoTHbIE Noan
BKNaablBaloT B 6M3HeC. JIOrMYyHo TO, YTO MHBECTOPbLI CTPEMSITCS COXPAHUTDL U
cTabunnanpoBaTtb HEMOCPEACTBEHHbIA KOHTPOJb 3a NCMONb30BaHNEM CBOUX (PUHAHCOB.
OnTumanbHbIM BAPUAHTOM AN 9TOrO CAYXWUT HENOCPEACTBEHHOE yYacTme B yNpaBieHum
komnaHuen. CneposartenibHO, COEAUHEHNE KOMMNAaHUIA — 3TO 0AHa 13 BO3MOXHOCTEN
WHBECTOpPA YNpaBnsATb CBOMMW Kanutanamum nmyHo.

Mo reorpagonMyeckoMy NpusHaky CAenkn MOXHO pasfennTb Ha:

- NnoKarnbHble

- pervoHanbHble

- HauMoHanbHble

- MeXAyHapoLHble

- TpaHcHauMoHalbHble (C y4acTMEM B CAENKax TPaHCHALMOHaNbHbIX KOpropaumii).

B 3aBMCUMOCTN OT OTHOLWEHNSA ynpasneH4YeckKoro nepcoHana KOMNaHWh K caoenke no CAnMsaHuio
nnn nornoweHmn KoOMNaHMM MOXHO BblOENTb:
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- OPYXEeCTBEHHbIE
- BpaxnaebHble

Mo HaumoHanbHoM npnHaane>XHoCTn MOXHO BblOENNTDb!

- BHYTPEHHWe cOenku (To ecTb NPOUCXOoAswWmne B paMkax 04HOro rocygapcrea)

- 9KCMOpTHble (Nepefaya npas KOHTPOS MHOCTPAHHBbIMU YYaCcTHUKAMN PbiHKA)

- UMNOpPTHbIe (MprobpeTeHne NpaB KOHTPONS Haa KoMNaHunel 3a pybexxom)

- CMelaHHble (Mpu y4acTum B caefke TpaHCHaAUNOHaNbHbIX Kopnopauui nam KomMnaHui ¢
aKkTMBaMW B HECKOJ/IbKUX Pas3/INyHbIX rocyaapcTBax).

MoTtuBbl coenok

C koHua 1980-x roaoB WNPOKYIO M3BECTHOCTb NMONyYnna «Teopus ropablHN» ( aHrn. hubris
theory )
Puyapna Ponna, cornacHo KOTOPO NOr NOWeHNs KOMMaHUA 4acTo OO bSICHSAOTCS OEACTBUSIMU
nokynatenem, yoe X AeHHbIX B TOM, 4TO BCe UX AENCTBMSA NPaBU/bHbl, a
npenycMoTpuTenbHOCTb 6e3ynpeyHa. B pe3ynbTate oHM NNaTsaT CAMIWIKOM BbICOKYHO LIEHY 3a
OOCTUXEHME CBOUX Lienei.

Teopwns areHTCKMX M3OepXeK akLEeHTUPYEeT BHUMAHNE Ha KOH(PIMKTE UHTEPECOB
COBCTBEHHUKOB N MEHEOXEPOB, KOTOPbINA CYLWECTBYET, KOHEYHO XK€, HE TONbKO B CMUSHMWAX U
nornoweHmsx. Hannune cobCTBEHHBIX UHTEPECOB MOXET MOPOXAATh Y MEHEeLXMEHTA
0COObIE MOTMBbI CIMSHWIA 1 NOT NOWEHWIA, NPOTUBOPeYalme nHTepecam CO6CTBEHHUKOB U He
CBSAA3aHHbIE C 9KOHOMMYECKOW LienecoobpasHoCTbIO.

Mo>XHO BbIAENNTL cnepgyroumne oCHOoBHblE MOTKBbI CNUSAHUIA U NOT TOWEHNIA KOMMNAHWIA:

- CTpEeMneHune K pocTy

- CUHepreTnYeckuin agopekT (To ecTb B3aUMOAOMNONHSOWEE OeACTBNE aKTMBOB OBYX MK
HECKOJIbKMX KOMMaHWIA, COBOKYMHbIV pedynbTaT KOTOPOro HaMHOrO MPEBLIWAET CyMMy
pe3ynbTaToB OTAENbHbIX AEACTBUA 3TUX KOMMNaHWA. OOHMM U3 CTUMYJIOB K CIMSIHUIO MOXET

6bITb NCNONb30BaHNE appekTa MacwTaba npomssoactea 2. 310 yacTHbI cnyyarn
agogpekTa CcUHeprum .)
- AmBepcudoukaums

- «HepooLeHKa» NornowaemMon KoMNnaHnm Ha PUHAHCOBOM PbIHKE
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- JINYHbIE MOTMBbLI MEHEXEPOB

- MOBbIWEHNE KayecTBa ynpaBneHus

- MOTMB MOHOMONUM

- MOTUMB OEMOHCTPAaLMMN ONTUMUCTNYECKUX (PUHAHCOBLIX NokasaTtenei B KpaTKOCPOYHOM
nepvione

MornoweHne MoXeT NPUMEHATLCS KPYMHO KOMNaHmuein anst Toro, 4Tobbl OOMONHUTbL CBOWA
aCCOPTUMEHT Npeanaraembix TOBApOB, kak bonee apdpekTBHAs, MO CPABHEHWUIO C
NOCTPOIiKOI HoBOro 613Heca, anbTepHaTmBa.

BnnsiHme Ha 3KOHOMUKY

Papn aKOHOMMCTOB YTBEPXAAIOT, YTO CAMSHWS 1 NOTNOWEHNS — PSA0BOE SBNEHUE PbIHOYHOM
9KOHOMVKM 1 4TO poTaums COBCTBEHHMKOB Heobxoanma Ans noaaepXxaHus apeKTUBHOCTY
N NpenoTBpaleHns 3actos. [pyras yacTb ynpasieHUEB CHMTAIOT, YTO CIUSAHNSA U
NOrNOWEHMNS «yONBAIOT>» YECTHYID KOHKYPEHLMIO U HE BEAyT K PasBUTUIO HALMOHANbHOM
9KOHOMVKW, TaK Kak paspywarT cTabunbHOCTb 1 YBEPEHHOCTb B 3aBTPAWHEM OHE, OTBNEKas
pecypcbl Ha 3awuTy. [No aTOMy NoBOAY CyWECTBYIOT NPOTMBOPEUNBLIE MHEHNS:

- Jln flkokka B cBoem kKHUre «Kapbepa MeHegxepa» oCyXaaeT CNUAHUS U NOT OWEeHNS,
HO CMOKOMHO CMOTPUT Ha CO34aHMe Cynep-KOHLEPHOB Kak Ha anbTepHaTuey M&A

- lOpuin Bopucos B kHure «Mrpbl B ,Pyccknin M&A*» onucan nctopuio nepenena
cobcTBEHHOCTU B Poccum 1 cos3naHust YacTHbIX KOMNAHWA-MOHCTPOB NOce npueaTnsaumm
cpencTBaMun CMSIHUI, NOrNowWweHW 1 CUNOBOro PenaepcTBa, Kak eCTeCTBEHHbIN NpoLecc

- Opuin IrHaTtnwmH B KHWUre «CnnsHNS v NornowWeHns: cTpaTerns, Taktnka, UHaHChl»
paccmatpuBaeT coenkn M&A kak OfMH N3 MHCTPYMEHTOB CTpaTErnn pPasBUTUS KOMNAHUN,
KOTOPbIA NpK NpaBuIbHOM 1 NPOPabOTaHHOM UCNONb30BAHUN MOXET AaTb CUHEPreTUYeckui

adpdpekT

B koMnnekc opuanyecknx ycnyr no kynne 6msHeca BXOAMT:

* MpenBapuTenbHbln 0630p 1 aHanM3 AOKYMEHTOB BU3Heca, 4To NpojaeTcs;

* MoaroToBka n npefocTaeneHme KNMeHTy nucbMeHHOro otyeta 06 ocMoTpe
LNOKYMEHTOB, KOTOpPbIA ByneT BkAoYaTh B cebsl opuanyeckmne 3akioHeHnst no 06 bekTy,
pekoMeHaaumn 1 / Nan NpesocTepeXeHne OTHOCUTENBHO BO3MOXHbBIX PUCKOB B CBSI3M C €10
npuobpeTeHneM T.4.;

« PaspaboTka n cornacosaHuio ¢ KnneHTom obwero nopsaka ocylecTBNeHUs
TpaHcakuuy no nokynke busHeca;

« PaspaboTka 1 cornacoBaHve LOKYMEHTOB, 4TO NOAMNUCLIBATLCS NMPW OCYLLECTBNEHUN
TpaH3akuun no nokynke busHeca;
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« OcywecTBneHve 0blWero KOHTPO/S U KOOPAMHALIMU TpaH3akumy No nokyrke raHeca.
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