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AHHOTAIINS

Tema:
HeonTnmanbHoe HHBecTHPOBaHME U cAeJKH M&A Ha pa3BUBAIOIIMXCHA PbIHKAX KANMKTAJIa

JlaHHOE HCCeIoBaHUE 3aTparuBaeT BOMPOCH YPGEKTUBHOCTH WHBECTHUIIMOHHOW TOJUTHKU B
KOMIAHUSX-IEJSIX A0 U MMOCIE 3aKIIOUeHUs CACNKU ciussaus U noromenus (M&A). B pabore
BBISIBJICHO, CIIOCOOCTBYIOT JIM CIEIKH M&A pemeHuto  mpoOiieMbl  HEONTUMAIBHOTO
WHBECTHPOBaHUA. B oTiMunMe OT CyHIECTBYIOIIMX WCCIECIOBAHUNA, MBI COBMECTUIIM JBa
HaIpaBJICHUs: THBECTUIIMOHHYIO TOJIMTUKY U cAenku M&A. Jlpyrue uccienoBaTenau, KOTOPbIE
choKycupoBaHbl B JaHHOM o00JacTH, H3y4yald HEONTHMAJbHBIH YPOBEHb HWHBECTHIIMHA B
KOMIIAHUSAX Pa3BUTHIX CTPaH, B TO BPeMs KaK MbI HMCCIIEIOBAIN pa3BUBAIOLINECS CTpaHbl. Mbl
TaKk)Ke MPOCIEIUIH, CHUXKAECTCA JH YPOBEHb HEONTHMAILHOTO HHBECTHPOBAHHS KOMITAHMIA
MOCJIE 3aKIII0UeHus caenku M&A.

Ha BeiOopke u3 145 xommnanwmii-uieneir u3 crtpan BRICS 3a mepuog ¢ 2004 mo 2014 rr. Ml
nokaszayiu, 4yTo 0osiee TOJIOBUHBI T€X KOMIAHUK-IIENEH, Y KOTOPBIX MPHUCYTCTBOBAJIO TEpe- WU
HEJIOMHBECTUPOBAHUE, MU3MEHUIN WHBECTULMOHHYIO TOJMTHUKY TIOCJE 3aKIIIOUECHHS CIEIKH U
n30aBWIINCh OT TPOOJIEMBI HEONTUMAJIBHOTO WHBECTUpoBaHUA. [IpobOimeMbl mepe- wim
HEJIOMHBECTUPOBAHUSI ObUIM MCCIIEJIOBaHbl pa3/eNbHO, OMpPENETICHbl KIIOUeBble (DAKTOPHI,
KOTOpBIE€ BIIMSAIOT Ha BEPOSTHOCTh BO3HHUKHOBEHUS KaXI0M mpobiembl. Mbl mokazanu, 4TO
NOMHMO (HHAHCOBBIX (PAKTOPOB, OTpaAcib M CTpPaHa BIMUAIOT HA CTENEHb MPHUCYTCTBUS
po0JIeMbl HEONTUMAIIBHOTO HHBECTUPOBAHHSL.

This research focuses on the efficiency of target-company investment decisions before and after
M&A deals. We study whether M&A deals help to solve the problem of suboptimal investment
after the acquisition. In contrast to existing studies, we aligned two research areas: studying both
suboptimal investment and M&A deals. There are researchers who also considered suboptimal
investment in target-companies, however, all of them referred to developed countries, while we
investigated emerging capital countries. Moreover, we considered the level of investments in
target-companies not only before the deal as most authors do, but also analyzed whether it
changed after the takeover.

Using a sample of 145 target-companies from BRICS countries which were acquired during the
period of 2004-2014, we outlined those who had over- or under-invested before the deal and
show that more than the half of companies managed to optimize the level of investment after the
deal. We analyzed under- and over-investment separately trying to identify key factors that
influence the probability of each problem. We demonstrate that the industry and country have an
impact on the degree of suboptimal investment.



