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B 2013 r. akumoHepb! nybnnqHbix komnanui CLUIA noganv k HuM 234 cheneparnbHbix

K/1accoBbIX ncka, Makcumym c 2008 r. Cyabl onobpunu cornaweHns ¢ akumoHepamm
Ha $6,5 mnpa — no4Tn BaBoe 60/1bLIyH0 CYMMY, HEM B

2012r

. CpenHss Bbinnara B

2013 r

. 110 TaKuM COrnaleHnsIM 4OCTUrna pekopaHeix $55 mnH (naHHeie NERA Economic Consulting).

Camble nonynsipHble TEMbl A5 KNACCOBbIX MCKOB, CBSI3AHHbIX C PbIHKOM LIEHHbIX Bymar, —
NOr NOWeHMS KOMMNaHuin 1 obMaH MHBECTOPOB NPW NPELOCTABAEHUN UM MHAPOPMALIMK O
cocTosiHUM koMnaHuwn. B 2013 r. 41% knaccoBbiX UCKOB KacanncCb NOXHbIX MPOrHO30B Mo
npubbinm, 20% — HapylweHwnid Npu nor noweHun. Mo oueHke puanyeckon omnpmbl Gibson,
Dunn & Crutcher, nHBecTopbl ocnapueatoT B cynax 6onee 80% cOenok no CMsHUSM u
MOr NOWeEHNSM.

Mo oueHke Cornerstone Research, xoTa 4ncno KknaccoBbiX MCKOB YBENNYNNIOCH, CyMMa
ybbITKOB, KOTOPbIe TPEOYIOT BO3MECTUTb UHBECTOPbI, 3HAYUTENIbHO CHU3UNACh, MOCKOJbKY
2013 ron 6bin XopownM Ans OOHAOBOro pbiHKa. [oaToMy, Korga aokaeT Aeno Ao cynebHbIx
peweHnii no uckam 2013 r., Bbinnatbl 6yoyT MEHbLWMMK, YEM B NMPOL/bIE FOAbl, CHATaET
npogoeccop npasa CtaHgopackoro yHnsepcuteta [xosed [pyHOodecT.

KnaccoBble nckun, kacarowmecs pbiHKa LeHHbIX 6ymar, ctanu nonynspHbl B CLIA B 1970-e rr.
KoMmnaHum B 60nbWINMHCTBE CNy4YaeB cornawanncb 3annatntb MHBECTopaMm, 4Tobbl He
CBSi3bIBaATbCS C JONrMMn cynebHbiMn pasbupatenocteamu. C cepeanHbl 1990-x rr. npasuna
nofayn Takmx UCKOB cTanm yxecTtoyaTbcs. CHavana 3akoHooatenmn yxectodanu cynebHyio
npoueanypy, 4To oTceko 6onbwoe Yncno nckos. 3atem BepxosHebiii cyn CLUA ewe cunbHee
Y>XECTOuYMN npouenypy NPUHSATUS Takux UCKOB B cyaebHoe npom3BoacTeo. 3a nocnenHue 10
net goegepanbHble Cyabl 3a NONyYEeHUe 0TKaToB OTNPaBUIN B TIOPbMbl HECKOTbKUX MUOHEPOB
KNaCcCoOBbIX MCKOB B CEKTOPE LIEHHbIX Bymar, B TOM Yncne 3HaMeHUTbIX topuctoB bunna Nepaka
n MensuHa Balicca.

B mapte BepxosHbii cyn CLUA paccMOTpuT anennsaumio no NCKY O MOLWEHHNYECTBE C LEeHHbIMU
6ymaramu, nogaHHOMY MHBECTOPaMuK K HedoTecepBurcHo komnanum Halliburton. PeweHne no
9TOMY OEeNny MOXET elle CuNbHee 3aTpyaHUTb nogady knaccosbix uckos. Cyn nepecMoTpuT
LaBHIOK0 IOPUONYECKYIO NPAKTUKY, Bnaronaps KOTOPOW ThiCsHe MHBECTOPOB NoAaTh UCK C
06BUHEHMSAMUN B MOLIEHHNYECTBE C LeHHbIMU BymaramMm ropasfo npoLle, YeM HECKOJTbKMM
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nHBectopam. PeweHune no neny Halliburton MoxeT 03Ha4yatb «cMepTb cynebHoi npouenypbl,
KoTopas 6bina LeHTPOM cyaebHOro NPoOn3BOACTBA MO KNACCOBbLIM MCKaM B CEKTOPE LIEHHbIX
6ymar Bce nocnegHue 40 net», oTMe4aeT npogpeccop npaea [ XopaXTayHCKOro
yHuBepcuteTa JoHang JlaHresopTt. Pewenne no geny Halliburton nonxHo 6biTb NPUHATO B
NIOHeE.
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