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[TproOpeTeHue moJiel KanuTasla/aKInm
IPEeOIPUSATHS: B KaKUX CIy4asix He00X0THUMO
II0JaBaTh yBemoMiIeHue B COBET 110 KOHKYPEHIINN ?

=

y  Ctapuwwun topuct, PwC Legal FOpucT, PwC Legal
Elvita Géce Teréza Vagentroca

MnaHupysa nprobpecTu akuuyM UK 4O KanuTana NpeanpusaTus, BaXKHO He TONbKO MAEHTUDULMPOBATb
topuamyeckme, GUHAHCOBbIE 1 HAIOrOBbIE PUCKM, HO 1 ONpeaennTb 0653aHHOCTM, 0BYCNOBNEHHbIE
KOHKYPEHTHbLIM NPaBOM, KOTOPbIE MOTYT BO3HWKHYTb B X04€ peasn3aunm niaHmpyemon caenku.

Y7066l NPUHATBL peLleHne o npuobpeTeHnn NpeanpuATAS AN OCYLLECTBEHUN UHBECTULUNA,
noKynaTesIM/MHBECTOPbI Yallle BCEro XOTAT CBOEBPEMEHHO OMNpeAesiuTb BbilleyKa3aHHble PUCKN NyTeM
nposepeHns yrnybneHHoro uccnenosaHus npeanpuatus (Due diligence). Loknag o6 yrnybneHHom
nccnenoBaHNy CO3AaeT Y MOKynaTeNns/MHBeCTopa pa3BepHyTOoe NpencTaBeHne 0 NPUCYLLNX
NpeanpuATUIO PUANYECKUX, PUHAHCOBBLIX UM HAJIOrOBbIX PUCKaX, N03B0JIAS 06eMM CTOPOHaM BbISBUTb
PUCKW 1 eLle [0 3aKJIIYeHUs CAENKN LOrOBOPUTBLCA O TOM, Kakne n3MeHeHns HeobxoaMo npoussecTu,
4TOObl CHU3UTb PUCKMN U MPUATY K PELLEHMI0 0 MpuobpeTeHnn.

06bem yrnybneHHoro nccaeaoBaHNs MoXHO onpeaensTe cB060AHO, UCXOAs U3 AeATeNbHOCTU
NpeanpuaTsa N NPUCYLLUX 0TPAC/IN PUCKOB, @ TakKXXe COrJIacHO anneTuTy K PUCKY Ka)K4oro
nokynaTtens/vHeectopa. Onpenenss o6bemM NCcCnefoBaHNA, NOKyNaTeNN/MHBECTOPLI BCE Yalle BbIAENsoT
NCCNeaoBaHMeE PbiHKA C TOYKM 3PEHUSt KOHKYPEHTHOrOo npaea, 4Tobbl Mocsie NpoBeieHNs NcceloBaHus
MPUATKN yXKe K YeTKUM BbIBOAAM O BIMSHUW PbIHKA 1 AEACTBMSAX NO obecnevyeHmnio COOTBETCTBUS
PErynnpyoLWmnM KOHKYPEHTHOE NPaBO HOPMATMBHbLIM aKTaM, eC/in Clie/Ika COCTOUTCS.

Mpy OLLeHKe BapuaHTa, B KOTOPOM BbIBOAbI MCC/IeA0BaHNS YKa3blBAlOT Ha hOPMUPOBaAHNE PbIHOYHOM
KOHLEHTpaUun unm obpeTeHne/3akpensieHne JOMUHUPYIOLLErO MOMOXKEHNS, MOXET NoTpeboBaThCs
MPOBECTU MeponpusTus no obecnevyeHnio COOTBETCTBMS TPeOHOBAHNAM HOPMATUBHbIX AaKTOB,
PErynupyoLWwmnx KOHKYpeHTHoOe NpaBo. B 3ToM ciyyae Hy>XHO akTUBHO obwaTbcs ¢ CoOBETOM Mo
KOHKYPEHLUW /UM CBOEBPEMEHHO MOArOTOBUTL LOK/IaA O NIaHUPYEMOI CaenKe.

JoKnaa Hy)KHO nofaBaTb B TeX C/y4asx, KOrfa niaHupyemas Caesika MoXeT Co034aTh OfHY 13
HVXKeyKa3aHHbIX CUTyaLuiA:

e 0bbefMHeHNe ABYX UM HECKONbKMUX HE3aBUCKUMbIX MPeLnpuaTui;

* MPUCOEVNHEHNE OHOIrO NPEANPUATUS K APYroMy;

e OJIHO MJIN HECKOJIbKO JINL, / YHaCTHIKOB PbIHKA, YK€ UMEILUX peLlatoliee BANSHNE B OLHOM
NN HECKOJIbKUX YHACTHUKaXxX pbiHKa, MprobpeTatloT akTUBbl APYrMX Y4aCTHUKOB PbiHKA, U
npaBa Ha UX UCMOJIb30BaHME, UIN PeLUlaloLLee BIUSHNE B HUX;

* HECKOJIbKO (hU3NYECKUX JIUL, COBMECTHO WM OLHO pU3M4ecKoe NnL0 0AHOBPEMEHHO
MOJSIHOCTBIO WK YaCTUYHO NprobpeTaeT akTUBbI ABYX UM HECKOJIbKUX YHAaCTHUKOB PbIHKA,



WA NpaBa Ha UX UCMOJb30BaHME, UM PeLLaloLLee BAUSHME B ABYX WU HECKOJIbKUX
y4YacTHMKaX pblHKa.

YT06bl BbIICHUTbL, HY)KHO NI NOJaBaTb A0KAaL 06 06beanHeHUN, He06X0AMMO OLEHUTb, BbIMOJIHAOTCS SN
HUXenepeyncieHHble KpuTepun obopoTa:

* CyMMapHbIi 060pOT y4acTHMKOB 06beanHeHNs Ha TeppuTopum JlaTBK B NpelblayLLEM
(HVMHAHCOBOM roay CoCTaBnseT He MeHblle 30 MUIMOHOB EBPO; U

e 060POT KaK MUHVMMYM [IBYX Y4AaCTHUKOB 06beAVHEHUS Ha TeppuTopun JlaTBuK
B NpeablayLiemM (puHaHCOBOM rofly COCTaBASIET He MeHblle 1,5 MUIMoHa eBPO Y KaXkaoro.

1. CoBeT N0 KOHKYpEeHL KN BrpaBe B TeyeHne 12 MecaueB Co AHS npoBefeHns obbeanHeHns
notpeboBaTb, 4TOObI yH4aCTHUKKN 06beaUHEHUS Nogann Aoknad 06 obbeauHeHUN, gaxe ecnu
BblLLEYKa3aHHblE KPUTEPMM HE BbIMOJIHATCSA, 0AHaKO 0bHapyXeH Kakon-nmbo n3
H)KeyKa3aHHbIX PaKTOpPOB:

a. obbegmHeHne NPoOMCXOAUT Ha KOHKPETHOM PbIHKE, Ha KOTOPOM AeNCTBYIOT YH4aCTHUKN
obbennHeHus, n nx obuiaa 0ona pbiHKa Ha 4AaHHOM KOHKPETHOM pbiHKE NpeBbIllaeT
40%;

b. nmeroTca o6ocHoBaHHbIE NOAO3PEHNSA, HTO B pe3ynbTaTe 06beAnHEHNA MOXET
BO3HMKHYTb WM 3aKPEnUTbCS LOMUHMPYIOLLEE NOSIOXKeHME NNB0 3HAYNTENBHO
ocnabHeT KOHKYPeHLNS Ha KOHKPETHOM PbIHKE.

2. CoBeT Mo KOHKYpPeHLMM BNpaBe 3anpeTuTb CAENKY WM BbIABUHYTb AONONHUTENbHbIE
yCI0BMA N5 YMEHbLIEHUS BANAHUS CAENKN Ha KOHKYpeHUMto. O653aHHOCTW, BO3N0XKEHHbIe
onpeneneHHbIMI yCI0BMAMN, HEOOXOAMMO YHUTBLIBATL A0 3aK/IOHEHUS CAENKMU.

3. BaxHo! B cnyvyae npoTuBo3akoHHOro 06beanHeHns, Hanpumep 6e3 nogayn Loknaga
1 NoJlyvyeHus akuenTa, ecan ero Tpebosanock nogaTb, COBET MO KOHKYPEHLMW BNipaBe
NPVHATbL PeLleHne 0 NPUMEHEHUN K HOBOMY YHaCTHUKY pbiHKa Wan npuobpeTtaTento
peLlaloLwero BANSHNA OEHEXHOM0 B3biCKaHMA B pa3mepe A0 3% OT ero HeTTo-060poTa.

KOMMyHI/IKaLI,I/IFI c CoBeTOM Mo KOHKYpPeHUWK nepen 3akatoveHneM COeNKN BaKHa, MOCKOJIbKY NMO3BONAET
OLUEHUTb TEKYLLY CATYaUWUo N CUTYyalWnto nocsie caenku, noTeHunalibHble I'Ip06ﬂeMbI, KOTOpblE MOT'YT
BO3HUKHYTb, eC/ih CAesika COCTOUTCA, a TakKXXe, 4HTO He MeHee Ba)XHO, MO3BOJINT B ,D,OJ'II'OCpO‘-IHO|7I
nepcrekTnee CSKOHOMUTL BpeMA N peCypChbl BCEX BOBJ1IE€4YEHHbLIX CTOPOH.

JInua, HamepeHHble 3aKNYNTbL CAeNKyY, Bnpase nogats B COBET N0 KOHKYpPeHUUN AOKAaL Mo
CoBCTBEHHOMY XEMaHWI0, AaXKe eC/IN BbllleyKa3aHHbIe KpUTEPUN HE BbIMOHAOTCS, YTOOLI
yOOCTOBEPUTBLCA B TOM, Y4TO B T€YEHME rofa Nocse 3aKyeHns CAeNKN He BO3HUKHET HenpeaBuaeHHbIX
3aTPYyLHEHNIA.

Jloknagn, Kak v NPUNoXEHHbIE K HEMY [OKYMEHTbI, Heobxoammble COBETY MO KOHKYPeHUUW Ans
BbIMNOJIHEHUS OLLEHKW, AO/DKEH COAEPXKATb KaK MUHMYM CNeayoLLY0 WHOPMaLMIO:

e UHopMaLWa 0 3asaBUTeNe, APYrUX YHAaCTHUKAX CAENKMW, HanpuMep HauMeHoBaHwe,
PErncTPaLVOHHbIN HOMEpP, KOHTaKTHast MHOPMALIMS, YCTAB KaXKAoro y4acTHUKA COENKH,



a TakXXe nHdopMaLms NpeaCcTaBASIOWEro ML U 4OBEPEHHOCTb, HAAENAOLASA €r0 MPaBOM
NpeacTaBnaTb NpeanpuaTue;

® 0 Ka)K[I0OM y4aCTHMKE CAENKM NoJaeTca: nHdopMaumsa o HeTTo-060poTe B NOCNELHEM
(hb1HaHCOBOM rofy, CyMMapHbIi 060pOT y4acTHMKA PbiHKA Ha TeppuTopMmK J1aTBUK, KONKK
0TYeTa KaXkAoro y4aCTHMKA pbiHKa 3a NOCNeAHUA (OMHAHCOBbLIN FoA, a TakXe
NOATBEPXAEHME TOr0, 4TO BCA MHGopMauus, nogaHHas B COBET N0 KOHKYPEHLMM, SBNSETCS
BEPHOW;

e YHhOPMaLUS 0 OPUANYECKNX, (DMHAHCOBBLIX N SKOHOMUYECKMX acnekTax obbeauHeHuns,
Hanpumep: B, 3KOHOMUYECKas, (MHAHCOBAA LieSib 1 OCHOBAHWE CAENKN, XapaKTepuCcTuka,
Ba)XHeNLMe 3Tanbl CAENKN, BKJIOYas CPOKK, @ TakXKe CTPYKTYpa y4aCTHUKOB CAENKM nocse
ee 3aKJ/oYeHns, 0bHapYy)XXEHHbIE OrPaHNYEHNS KOHKYPEHLINN;

e MHMOPMaLUS 0 KOHKPETHbIX PbiHKaX, HAaNpPMUMep: 0 PbIHKAX, Ha KOTOPbIe MOBMAET
obbeanHeHne, BKIIIOYAA OLEHKY 3a nocnefHne Tpy MHAHCOBbLIX Fofla Ha KaXXAaoM
3aTPOHYTOM PbIHKE, Pa3Mep KaXX[0ro 3aTPOHYTOro pbiHKa U 40N PbiHKa KaXK10ro
yYaCTHWKa, LONOJHUTENbHO YyKa3aB KOHKYPEHTOB, paboTalolmX Ha PbIHKE, eCnn nx aoau
PbIHKa NpeBbIWatoT 10%, CTPYKTYPY NOCTABOK M CNPOCa, NATb KPYNHENLINX KINEHTOB
KaXX[0ro y4aCTHMKa COEeNKN;

e yHhopMauus o Luenm obbeanHeHNs U NpeanonaraeMblx NOCAeACTBMAX: BO3MOXHbIE
MONOXUTESNbHbIE U OTPULLATENbHbIE NOC/EACTBUS, 0CODEHHO B OTHOLLIEHUN KOHKYPEHLUN,
BAUSIHNS Ha NPOU3BOACTBO UM PAcNpoOCTPaHEHNE TOBAPOB, TEXHNUYECKOr0 U
3KOHOMUYECKOr0 Pa3BUTMS, COOTBETCTBME 00beANHEHNS MHTEPECAM KINEHTOB,
noTpebutenei n obwecTsa B LLEIOM;

e eC/ B pe3ysibTaTe CAENKN BO3HUKHET YYaCTHUK PbiHKa C 0OLWUM peLLalowmnm BANSHNEM,

B AOKNaAe HeobX0aMMO yKa3aTh Ceayolmne acnekTbl: MPOA0SIKAT /N YYAaCTHUKN PbIHKA
paboTaTb Ha 3TOM XKe WK CBSA3AHHbIX PbIHKaX, 060pOT KaXxkaoro npuobpeTatowero obuiee
pellatolee BAMSHNE YYaCTHMKa pbiHKa B NpeablayLiem uHaHCOBOM roay, Heobxoanmo
yKa3aTb X03AACTBEHHOE 3HAYEHME NOABEPXKEHHOM0 06LEMY peLlaOWEMY BINSHWIO
YyYaCTHMKa pblHKa B CPaBHEHMM ¢ 060pOTOM APYrux Y4aCTHUKOB PbIHKA, OOJIO0 PbIHKa
Ka>X[0ro ero y4acTHMKa, a Takxxe 060CHOBaHWe, eC YH4aCTHUKM PbIHKaA He MPoao/KaT
NesTeNIbHOCTb Ha TOM XXe WUJIN CBSA3aHHbIX PbIHKaX.

Ecnun B TeyeHne ofHOr0 MecsLa Nocse Nofayn goknaga He 6yaet nonyveHo coobuieHne ot CoseTa no
KOHKYPEHUUN, caesika CYUTaeTCsa paspelleHHon. O4nH Mecsl, - 3TO KpaTHYanlwni CPOK, KOTOPbI
HeobXxoA4MMO y4nTbIBaTb B npouecce npnobpeteHns/obbeanHeHns npeanpuaTns, 4Tobbl n3bexaTb
NOCNeLUHbIX AENCTBUA OTHOCUTENBHO CAENKM A0 HACTYMNJeHna Ha3HaYeHHOro CpoKa. B Lienom npouecc
B CoBeTe M0 KOHKYPEHLMN MOXKET NPOAANTLCS BMIOTb A0 YeTbipex MecsiLeB B 3aBMCMMOCTY OT BUAA
NoAaBaeMoro foknaja.

Ncxons n3 pesynbTaToB yriyb6ieHHOro ncciefoBaHuns, BbISBMB PUCKM Ha HaYaslbHOM 3Tane niaaHupyeMon
CAENKMN, MOXKHO YMEHbLUNTb PUCKK, @ Tak)Ke CBOEBPEMEHHO BbIMOJIHUTL AENCTBUS, PEKOMEHA0BAHHbIE
B oknage ob uccnenoBaHuu, n 4obUTHCS CBOEBPEMEHHOIO 3aKJIIOHYEHNS CAENKN.



