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ApecTbl UHCanpgepoB B BennkobputaHum He
n36aBUNIN PbIHOK OT NOAO3PUTESIbHbIX CAENOK

PerynaTtop duHaHcoBoro cektopa BenvkobputaHum no-npexHemy ukcupyeT yBenuyeHne 4mucna
noJo3puUTenbHbIX TpaH3akumi B npeaasepum caenok M&A, HecMOTpsa Ha npeanpuHMMaemble Mepbl Mo
B6opbbe C MCnonb3oBaHWEM MWHCAWAEpPCKOM WHGOpMauuK, BKNOYasi apecTbl MHCaAWOepoB, COOBLUUNO
areHTcTBO Bloomberg.

"AHOoManbHble konebaHus LeH" Ha akumy BblnM OTMeYeHbl HakaHyHe 3aknioveHus 29,3% caenok
M&A B 2008 rogy - no cpaBHeHuto ¢ 28,7% B 2007 rogy, xoTa 3a 310 Bpemsa B BenukobputaHum 6bino
BBEJEHO YroylOBHOE MpecrnefoBaHue B CBA3W C MHCAWAEpCKMMW caenkamum 1 Obino Bo3byxgeHo 4
YrOSIOBHbIX Aefla B CBA3WM C uMHcangoMm. [NpefenbHbld CPOK TIOPEMHOMO 3akfYeHUs no 3TOW cTaTbe
coctasnseT 7 ner.

3akoHogaTenu M OOLWEeCTBEHHOCTb TpebytT, 4ToObl OpuTaHckoe YnpasrneHve ¢UHAHCOBOrO
perynupoBaHusa u Hagsopa (FSA) "ouncTnno pbeiHKM OT MHcanaa". Mo nHumatmMeBe OUpEKTopa OOgHOro M3
otgenoB FSA Maprapetr Koyn gns 6opbbbl ¢ MHCaWaoMm wucnonb3yetcd TakTuka "adpekTuBHOro
ycTpalleHus", otMeyaloT aHanutuki. OgHako TO N Mepbl YCTpalleHUss HeAOCTaTOYHO 3PEKTMBHBI, TO
nn peLieccus 3acTaBngeT noaern coBepluatb UHcangepckue caenku, kommeHTupyet opuct Norton Rose
LLP Yapnbs OBaHc.

Bcero no yronoBHbiIM OGBUHEHWSIM B COBEPLUEHUU CAENOK C MCMOMb30BaHMEM WHCaW4EPCKON
WHpopmaumm B BenukoOputaHum ObiNno apectoBaHo 25 4enoBek. [lepBbii B UCTOPUM CTpaHbl
OCYXOEHHbI no ageny ob uHcange - 6biBwMK topuckoHeynbT TTP Communications, npuvHagnexaien
Motorola Inc., - nony4unn 8 mecsaues TIOPEMHOMO 3aKSOYEHUs.

"CoxpaHseTcs BO3MOXHOCTb, YTO M30NMPOBaHHOE npecrniefoBaHne OTAerbHbIX M1L, KOTOpbIe He
ABMSOTCA MOCTOSHHBIMM Y4YaCTHUKaMM PbIHKA, SIBNSETCA HeJOCTaTOYHbIM COEpPXMBaloWUM (GaKTopomM,
MOCKOSbKY OT HapyLUeHWsi 3aKOHa YAepXXUBaeT He CTpax nepepn TIOPEMHbIM 3aKM4YeHneM, a puck bbiTb
novMmaHHblM. A B HacTosllee BpeMs PUCK OblTb MOMMaHHbIM MUHUManeH", - yTBepxgaeT ObiBLIMIA
cnepoBatenb FSA Capa [xopox.

YXeCcToueHne perynvpoBaHns He MpUBENO K YBENUYEHUIO Yucna gen o6 uHcange: Ha mapt 2008
roga FSA Bena 32 gena o "3awmTte pbiHKa" (BKNOYas paccrnefoBaHust MO MHCAWOEPCKUM cOenkam), Ha
koHeL, mapTa 2009 roga nx 4ncno cokpaTunock Ao 26.

MeaneHHbI, HO YCTOMYMBBLIN POCT "aHOMarnbHbIX LEHOBbIX konebaHun" HakaHyHe coenok M&A
Habmopgaetca B Benukobputanum c¢ 2005 roga (Ttorga nokasaTenb coctaensn 23,7%). Perynatop
HageeTcs cokpaTuTb 3Ty gomnto 4o 10%: no mHeHuto FSA, 3TO ypoBeHb COOTBETCTBYET BEPOSITHOCTM TOTO,
YTO MHBECTOPbl MPOCTO MpPaBWUiIbHO MpoaHanM3npoBanu nyonuyHy uHpopmauuo, a He obraganu
WHCaOM.
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