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CTAX
BOJIEE

JNNET

HAJTIOIOBbIE
MPECTYIJIEHNA

KPUMWNHAJIbHDbIE
BAHKPOTCTBA

BblBOO AKTUBOB HA
NMPEOMPUATUAX U B
KPEOUTHDbIX
OPIrAHU3ALUNGX

CBOI TPYOOBYIO OEATEIBHOCTb HAYAN B 2002 roay B rOCYOAPCTBEHHOW
3KOHOMUYECKOW 3KCMEPTU3E HATOroBOW nonanunm n MBI Poccunun. B
IKCMEPTHO-KPUMNHANTNCTUYECKOM LEHTPE MB/[1 POCCUM MPOLLEN NYTb

OT SKCIEPTA 0O SAMECTUTENHA HAYATIbHUKA YTTPABJTEHNH
SKOHOMUNYECKUX N CTPOUTEJTIbHO-TEXHUNYECKWX SKCIEPTW3.

3A BPEMYA CBOEW CNY)XBbl B MBL], PASPABOTAS MPOTPAMMY
DOMNOJTHUTEJTIbHOIO NMPODGECCHOHAJIBHOITO OBPA3OBAHUA N MOATOTOBWII
CBbIWE 1000 3KCMNEPTOB-2KOHOMUCTOB.

BbIMOJTHEHO BOJTIEE 500 2KOHOMUMYECKUMX 3KCMEPTN3 MO
MHOTOMWIIJTMAPOHBbIM HAJTOITOBbIM N KPEOAWTHbBIM TMPECTYTUUTEHUVAM,
KOPPYTUMNWM U XULLEHNWM BbICOKOMOCTABJTEHHbIX PYKOBOOUTEEN
OEOEPAJIbHbBIX CITY>XXE M BEOOMCTB, KPUMWHAJIbHbIM BAHKPOTCTBAM U
BbIBOOY AKTMBOB M3 CTPATEMMYECKUMX MPEOMNPUATMN N KOMMEPYECKKMX
BAHKOB.

B 2018 rogy OCHOBAJT SKCMEPTHO-MPABOBOW LIEHTP «®UMHAHCOBbIE
PACCNEOOBAHNA M CYOAEBHbIE 2KCMEPTUM3bI». B 2024 TO4Y LUEHTP

BKJTKOYEH B TOM-100 KOHCATUHIOBbIX KOMIMAHMM POCCUM
(BEPCWSA PAEKCQ)




PbIHOYHbIE N HE OMEHb PbIHOYHbIE BAHKPOTCTBA 9

BOMPOC,YTO CTAJIO KJITIOMEBOU OCHOBHBbIE

NMPUMNHOU BAHKPOTCTBA UN BAHKPOTCTBA

NMPEKPALLEHNA BUSHECAB

CNMOPAXMU |$0H¢-’1V|KTAX BCEX OblHOK — HEFAaTUBHOE N3MEHEHME
KATETrOPUU BHELLUHEW KOHBIOHKTYPbI

OaHKPOTHbLIE Oena B rOCYNapCTBO — 3aKOHbI U
APOUNTPAXKHDBIX CyOax OorpaHn4yeHmM4

VIOMOBHbIE Oena, OLLUMOKN MEHEOXKMEHTa —
CBAA3aHHbIE C chepo HenpaBWIbHaga cTpaTerna u
OaHKPOTCTBA TaKTUKA

KOAYKEHTENbMEHCKMEY YMblLUTEHHbIE OENCTBUA CO

corfaleHmna npwu CTOPOHbI PYKOBOLCTBA,
npeKpalleHnn BegeHnd CO6CTB@HHI/IK8, TPETbX J1NL,

bM3Heca N NUKBMAALLMMN BbIBOM, aKTMBOB




OPUNHAHCOBO-2QKOHOMUNYECKOW
SKCMNEPTU3bI

PASTPAHAYEHWE PBIHOYHOCTWN / HEPBIHOYHOCTWN BAHKPOTCTBA
NMPAKTUHECKW HEBO3MOJ>XHO BE3 NPUMEHEHWNA CINNELWNAJIbHDbIX
SHAHN !

HEOBXOAUM AHAJIN3 4 OCHOBHbIX MNMAPAMETPOB:

-I PUHAHCOBOIro COCTOAHUSA A0IKHMUKA, LOCTOBEPHOCTHU y4yeTa

2 CraTyca KOHTpareHToB

Cpenok v onepauumn

NHbIXx 3SKOHOMMYEeCcKnx pakTopoB



YCTAHABJIUBAET CY IO
BAHKPOTHDbIM OEJIAM?

AATA OBBEKTUBHOFO BAHKPOTCTBA (skcriepTsi ONpeaensioT AMHaMMKy GpUHaHCOBOTO COCTOSHMS,

ounas PUHAHCOBYIO OTYETHOCTb OT «CXEMHbIX» CAeNoK, YCTaHaBnuBaloT AaTy BO3HUKHOBEHMS
HeOo0CTaTOYHOCTU MMYLLLECTBA 418 YAOBNETBOPEHUA TPebOBaHNN KPeanTopos);

NMPUYUHA BAHKPOTCTBA (sKCnepTbl M3y4yaloT M PaHXMPYIOT $aKTopbl, HEFATUBHO BAMSIBLUME HA

¢duHaHCcOBOe cocTosiHMe, onpenensatoT (GakTOPHbIM aHANM30OM CTeneHb BAUSHUA KaXXOOW ChOernkwu,
onepaunmn, MHOro pakTa X03aMCTBEHHOU OEATENbHOCTN);

HATNNYNE «CXEMHBIX» COEMOK (M3yueHue M BbisiBNEHME 3KCMEpTamMu B aBTOMATU3MPOBAHHOI

cucTtemMe yyeTta, B MacCuBe 3KOHOMUYECKUX MaTepunanoB UHPopMaumm 06 yobITOUHbIX U SKOHOMUYECKU
HeuenecoobpasHbix onepauusx),

- (sapayva cyna v aKcnepToB COBMNanaeT);
-, 6bl11 N1 NPONYCK AaTbl NOAaYn 3asaBneHns o 6aHKpoTcTBe (onpeneneHmne aKkcnepTamMu AaTbl

—>

BO3HUKHOBEHUA HegoOCTaTO4YHOCTU nMmyLleCTBa ANd yaoBJieTBOpeHUs obsasaTenbcTB);

_(onpep,eneHme dKCnepTamMmn gatbl BOBHUKHOBEHNA HEAOCTATOYHOCTU N NPUNYYUHDI

GaHKpPOTCTBA, aHaNU3 CAeNoK, aHann3 BHeLWWHUX pakTopoB).




NCIMNOJIb3SOBAHWE ONHAHCOBO-
QKOHOMUNYHECKOWU SKCIMNMEPTU3DbI

«OBBUHEHWE» «SALLLNTA»

AHAITN3 OMHAMUWKUN ODNHAHCOBOIO COCTOAHNA K MOMEHTA HACTYTIJIEHU4H
OAKTUYHECKOIO BAHKPOTCTBA
v v
OUHAHCOBOE COCTOSSHUE KPUTUYECKU KPUTUHECKOIO YXYOLLUEHNA PUHAHCOBOIO COCTOAHNA

YXYOLWWNMIOCh, 3TO CNYYUNOCH HE N3-3A PbIHOYHbIX HE C/TYHUNOCB/ CNYyYNNOCh, HO HEBTNEPNO/L
NMPNYUH YIMPABJTEHUA KOJ1

AHAJIN3 KOHTPATEHTOB NO 9KOHOMUW4YECKUM U IOPUONYECKUM KPUTEPUAM

\ v

KOHTPATEHTbI AGUNNPOBAHbI, HE BEQYT PEANTbHOW KOHTPATEHTBIPBIHOHHBIE

dXa, YHACTBYHOT B CXEMHbIX COENTKAX

rPAOALINA COETOK HA «PbIHOYHOCTb» / «CXEMHOCTb», YCTAHOB/IEHUE 3KOHOMWYECKOW

Vv LLEJTIECOOBPA3HOCTU COENOK U OMEPALIUUA v

COENKW B NEPNOAE KAJ1 CXEMHbIE UHAINPABJIEHbI HA BbIBO[] COENKW PbIHOYHBLIE N SKOHOMWYECKUA
AKTNBOB B CBA3SAHHbLIEC HUM CTPYKTYPbI, HET LENTECOOBPA3HbIE
9KOHOMUYECKOW LIENIECOOBPA3HOCTMW




NCINOJIb3OBAHWUE ONHAHCOBO-
QKOHOMUNYHECKOU SKCIEPTU3DI

«OBBUWHEHWE» «SALLINTA»

ONPEOENEHUE CTEMNEHU BJTMAHUA CXEMHDbIX COAEJTOK HA BOSHUKHOBEHUWE HEOOCTATOYHOCTU
MMYLWLECTBA U TIPUSHAKOB BAHKPOTCTBA

v v

CXEMHDbIE COEJTKU B MEPUOLOE KOJ1 NMPUBEJIN K BAHKPOTCTBY CXEMHbIX COEJIOK HE BblJ10 JIMBO UX BIIMAHUWE HECYLLECTBEHHO

OMPEAENEHUNE CTENEHU BIIMAHUA MHbIX S9KOHOMUNYECKUX DAKTOPOB HA
BO3HNKHOBEHUWE MNMPU3HAKOB BAHKPOTCTBA

v v

PbIHOYHbIE ®PAKTOPbI HE UMEJIN CYLWWECTBEHHOIO K BAHKPOTCTBY NPUBEJIN PbIHOYHDbIE
HEFATUBHOIO 3HAYEHUSA DOAKTOPDI

BbIABJIEHUE MPU3HAKOB NMPEAHAMEPEHHOIO BAHKPOTCTBA U XULLEHUN
v v

B CXEMHbIX COENTKAX N X BITNAHNN HA
HEQOCTATOYHOCTb MMYLLUECTBA YCMATPUBAIOTCH
NMPN3HAKW NMPEOHAMEPEHHOIO BAHKPOTCTBA, CAMUA
CXEMHBbIE COENKW NMPUBEJIN K YBbITKAM N XULWWEHNUAM

NMPN3HAKOB HET




KPYI BOINPOCOB, ONMNPEAOEJIHIOLWLUNX
METOOUKY DI

BOMNMPOCDbI, KOTOPBIE CTABATCA CYAAMU SKCINEPTAMIPU
HASHAYEHUU CYAEBHOU SKCIMNEPTU3bl BBAHKPOTHDbIX AEJTAX,
MOJ>KHO PASAEJINTb HA CNEAYIOLLWMUE TPYMNbI:

NMPOBEPKA BYXITANTEPCKOU (PUHAHCOBOWU) OTYETHOCTM

NMPOBEPKA ®PUHAHCOBOIO AHAJIN3A AY

BbIABJIEHUE NMPU3HAKOB U AATbI HACTYIJIEHUA KPUBUNCHOIO
COCTOAHMUA

AHANTN3 PUHAHCOBOIO COCTOAHUA
YCTAHOBNEHUE BINAHNA CAEJTIOK HA PUHAHCOBOE COCTOSAHMUE

BbIABJIEHUE MPU3HAKOB NPEAHAMEPEHHOIO UW/UTN ®PUKTUBHOTI O
BAHKPOTCTBA




TUMOBBLIE CXEMbI MTOXNX OMNEPALINU

be3sBo3mesgHas nepenava aktmBoB U (Mnn) nx peanmsaums no
3aHUXXE€HHOUN CTOUMOCTU

3aMeu.|,eHMe JIMKBUNAOHDbIX aKTUBOB npeanpmnatmnda HeJimKkBngHbiMu

[Mepepaya akTUBOB B paMKax NoraleHus NCKYCCTBEHHO CO34aHHOM

KpeauTopCKoun 3a40J/1IKEHHOCTHU

BeneHune prHaHCOBO-XO39UNCTBEHHOU AEATENbHOCTUN B UCKYCCTBEHHO CO34aHHbIX
YCNOBUSAX — OpraHusaumus CUCTEMbl MOCTABOK M CObITa NPOAYKLUUM HA UCCNeayeMOM
npeanpusaTUn C UCNOJIb30BaHNEM «KTEXHUYECKNX» PUPM-NocpeHNKOB, MOJTHOCTbIO
NOAKOHTPOJIbHbIX MEHEOXXMEHTY




COEJIKN, MACKUPYIOLWWE BblIBO/L,

AKTNBOB

B 6aHKpOTHOV1 MPaKTUNKe 3Ha4YNTEeJIbHYIO POJib UT'PaloT CAOEeJIKN, BJIMAHNE KOTOPbIX Ha CI)MHaHCOBOe
CoCTodAHMEe OOJIXXHUK oUueHUBaeT N TNPUN3HaeT B OTHETHOCTUN KaK MOJ1IOXXNTeJibHOE UJTU HemTpaanoe.

"TexHn4yeckme" coenkm v CI)MKTMBHaFI 3a40JIXKEHHOCTb — OCHOBHbIE MeéXaHW3Mbl, NCINOoJ1ib3yeMble OJ1A
MCKYCCTBEHHOIO YXYOLWeHUH CI)MHaHCOBOFO COCTOAHUNA OOJIHXHWKa lNepemn 6aHKpOTCTBOM.

«TEXHUHECKUWE» AKTUBDI

DTO aKTUBbI, KOTOPbIE ObINN
NoMyYeHbl B pe3ynbraTe
HEe3KBMBANEHTHOIro obMeHa 1 He
HeCyT HUKaKOU peanbHOMU
9KOHOMMYECKOU LEHHOCTU ANg
OO0/MKHUKA, OOHAKO OTPaXkatoTCs B
OanaHce

STO NPUBOAUT K CKPbITOMY YObITKY U
MCKa>XEHUIO pearibHOU CTPYKTYPb
banaHca

OUKTUBHAA SAO0OJDKEHHOCTDb

IckycCcTBEHHO CO3aaHHbIE
ob43aTenbCcTBa nepen
apPunpoBaHHbIMU NN
OpYy>XXeCTBEHHbIMU KpeanTopamm.
Llenb — pa3MbiBaHME KOHKYPCHOM
MacChbl U1 BbIBO[, peasibHbIX aKTUBOB

Pe3ynbTaT: nCKaxeHne OTYETHOCTU U
yMEHbLLUEHNE 00Nn
006POCOBECTHbIX KPeauTopoB




UTO OTHOCUTCH K «CXEMHDBbIM» COEJTKAM?

Mopn, «kCXeMHbIMU» (NN NOAO3PUTENbHbIMU) cOeNKaMU NoapasyMeBatoTcd OeNCTBUA KOHTPOTUPYIOLLUX
O0omKHMKa nuy, (KOJ1), KoTopble NpuBenmn K 06pa3oBaHUIO UTKN YBENTUYEHUIO YOBITKOB, U MPU 3TOM He
OblSIN cOBEpPLUEHbI B paMKaX 06blYHOM XO3ANCTBEHHOM AeAaTe/IbHOCTU UMM Ha PbIHOYHbIX YCTOBUSAX.

besBo3mesgHas nepenava akTMBOB [lepeBOg OCHOBHOIMO NPOU3BOACTBEHHOIO
MMYLL,ECTBa Ha APYryo KOMMAHUIO U
Peanusauuna/npunobpereHue no nocnenyollee 3akjtoyeHne JoroBopa apeHabl
HEePbIHOYHOMU LIeHEe No 3aBblLLUEHHbIM CTaBKaM

[lepepayva akTUBOB C MCMNOJIb30BaHUEM
OTuyxneHne HeobxoanMbIX AN MCKYCCTBEHHO CO30aHHOU KPEeaANTOPCKOM
Npoun3Bo4CTBa akTUBOB 3a00/1IKEHHOCTU

3 [MTpepocTaBneHne 3aMmoB apPUNNPoOBaHHbLIM
eSSl Al l=bs elsialziolz nnuam Ha HEBbIrOAHbIX ONA OOJIXKHUKA

He TIMKBNOHbIMA YCINOBUAX

B3anMopacueTbl C KOHTpareHTamMu
(mocTaBWMKaMK, NOKyNnaTensaMum) Yyepes cyeTa
nocpenHnYeCcKmnx KoMnaHum

dopMmnpoBaHMe He obecneyeHHbIX
MMYLLLECTBOM 06A3aTeNbCTB

NMPUMEYAHWE: DkcnepT 1 cneymnanmnct He MOTyT Ha3bliBaTb B MCCNeOBaHUM UX «KCXEMHbIMN», HO BMECTe C TEM MOIyT UX NOOYEPKHYTb U
OTOENbHO BblAENNTb B MacCMBe YObITOUHbIX COENMOK Ha GUMHANTbHOM CTaanm pacludPOBKMN.




KEUC:
PbIHOYHOE BAHKPOTCTBO

B 2012 r. AO «lOHK» mpn3Hano KoMMep4YecKyto Lenecoobpa3HoCcTb J0ObIY M
no Bepbntoxxkbemy 1 CeBepo-BepbntoxkbeMy MNLEH3UOHHbBbIM y4aCcTKaM U
Ha4a/lo reo1oropasBenodYHble, reodpmnsmyeckme M reoxmmMmmyeckme paboThl,
0OYCTPONCTBO M MOArOTOBKY Bepbntoy)bero MectTopoyXXaeHna K TeCTOBOM
SKCAMNyaTauMm, B CBA3M C YEM OCYLLIECTBEHbI KanMTalbHble BIIOXXEH WA,

KoMnaHug «AcTpaxaHb Onn KoprnopanlH Jinmuten» (Kpeantop)
OCyLLUeCcTBNAIa PUMHAHCUMPOBAHME KPATKOCPOYHOIO 0O0POTHOIo KanmTana
AO «lOHK» (3aeMLLMK) Mo OOroBopY BHYTPUIPYMMNOBOro 3anmMa 6/H oT
29.11.2012 .

[1pW 5TOM, B KQ4ecTBe opraHusaTtopa PUHaAHCUPOBaAHUSA, KPeaAUTHOIO
areHTa u areHTa no obecneyeHwuo Bbictynan «MopraH CtaHNU BaHK
UHTepH3WHAN JTInMUtTen», C KOTOPbLIM «ACTpaxaHb O KopropaniH
JTnMumTeg» OblN 3aK0o4YeH OOroBOP KpeanTHOW NMMHUMKM Ha CyMMY He bonee
75 000 000 gonnapos CLUA.

Takum obpa3oMm, B iccnegyeMom nepuroge Lenbto gearenbHocT AO «lOHK»
aBngeTca peanamnsauma MHBECTULMOHHOIO NpoeKTa, CBA3aHHOIo C
pa3paboTkon Bepbnto)xkbero HepTaHOro MecTopoXkaeHma AcTtpaxaHCKoM
o6nacTw.




AKCMNMEPTHASA SALNAYHA

(M3 ONMPEAENEHUA CYAA MO HASHAYEHUIO 3KCIMEPTU3bI MO
YCTAHOBJNEHUIO MPU3SHAKOB NMPEOAHAMEPEHHOIO BAHKPOTCTBA):

1

2

VIMetoTca nn NnpusHakm npeaHamMepeHHOro nnm GUKTUBHOMO BaHKPOTCTBA
AO «fOxHada HepTaHass KOMNaHUA»?

Korpa (onpenenutb gaty) y AO «HOXHaa HedpTaHaa KOMMaHMA» BO3HUKN
NPU3HAKMN HECOCTOATENBbHOCTU (baHKPOTCTBA) U/ NN HEAOCTAaTOYHOCTM
MMyLLIECTBA”?

CoBepLianmcb N AONMKHUKOM COENKW, 3aKTHOYEHHbIE UM MCMNOMNHEHHbIE Ha
YCITOBUSAX, HE COOTBETCTBYHOLLMNE PbIHOYHBLIM YCNOBUAM, MOCNYXUBLUMNE
NPUYNHOMN BO3SHUKHOBEHUSA UMK YBENUYEHUSA HEMNMATEXECNOCOOHOCTU U
NPUYNHUBLLME PearnbHbIN yLLEPO, AONXKHUKY UK COENKN, HE MMEIoLLMNE
PA3yMHOIro 3KOHOMMYECKOro 060CHOBAHUA?




ONMNPEAEJIEHVUE OATDI
OBbEKTUBHOIO BAHKPOTCTBA

8000 000

6 000 000

DUHAHCOBbIM aHanm3 geartenbHocTy OOLWecTBa nokasas, YTo JMKBUOHbIN
OanaHC M NONOXUTENbHbIE YMCTble akTMBbl Habmtoganumch y ObLecTBa TOMbKO MO
COCTOAHMIO Ha Hadano nccrnenyemoro rneproda - 01.01.2013, 1, HAYMHaga ¢ 31.12.2013
HabnoaalTCAa NPU3HAKM HE[0CTAaTOYHOCTU MMYLLECTBaA.

4000 000

OO0s3aTenpCTBA

Mbl He cTanuM oueHuBaTb OAJHO3HAYHO MPU3HAKU HEeOOCTAaTOYHOCTU
MMYLLECTBa, BO3HUKLLUME NO cocToAHUIO Ha 31.12.2013, NMoCcKOSIbKY B NCCeQyeMOM
nepwvoage pedarenbHoctb O6buwlectBa Oblla  HanpaBfleHa Ha  peanusaunto
MHBECTULIMOHHOIO MPOEeKTa.

2 000 000

AKTHUBBI

[MpWn Hanuunm GopMalibHbIX MPWU3HAKOB HEeOOCTAaTOYHOCTU MMYLLECTBa Mo
COCTOAHMIO Ha 31122013, nmeHHo B nepuog 2013-2014 rr. ObwecTBO Bce elle
Nonydyano pOeHeXHble CcpencTBa MO BHYTPUIPYMMOBbLIM OOMoOBOPRaM 3aMMa AOnga
PUHAHCUPOBaAHMA OOOPOTHOrO KamuTana, akKTMBHO pPa3pabaTbiBano HepTaHble
MEeCTOPOXOEHWNA 1 YBEAMYMBANIO TOPIOBbIM 0O0POT.

CoOCTBEHHBIN
KaIuTaj u
pPE3CPBEI

-2.000 000

[na onpepeneHna NMpU3HaKoB OaHKPOTCTBa (HECOCTOATENbHOCTM) HaM UM OblIf
MnpoBeaeH OOMOMHUTENbHBIM aHanM3 nokasartenem QeUHaAHCOBO-XO3AUCTBEHHOW
geatenbHocT OOLWecTBa, KOTopble MOMOMM ONpPeaennNTb, YTO MMEHHO K KOHLY
2015 r. KPUTUYHOCTb C/TOXXMBLUENCH CUTYaL MU, O4EBUNOHO CBUAETEeNbCTBOBasA O
26000 000 HEBO3MOXHOCTU MPOAO/HKEHUA HOPMAJIbHOIO pe)XXMMa XO3fIMCTBOBaHUA 6e3

Ha 01.01.2013 Ha 31.12.2013 Ha 31.12.2014 Ha 31.12.2015 Ha 31.03.2016 HeraTUBHbIX nocne.D,CTBVIﬁ D‘nq OGLLleCTBa uero erDMTOpOB.

-4 000 000




AHAJIN3 COBEPLUEHHbIX OBLLUECTBOM CAEJIOK

OnpeneneHne nopora pacCMOTPEHNSA CAENOK.
AHanuns 0CHOBHbIX OnNepaunmn, COBepLUEHHbIX C NOCTaBLWMUKaMM U NogpsaguYnKamMu, B paMKax TEKYLLEN
(ocHOBHOW) BeATENbHOCTU, YCTAHOB/IEHME COOTBETCTBUA/HEeCOOTBEeTCTBUSA onepaumm LOHKHUKAE U

ero mogesnunoeegeHmnd pbiIHO4YHbIM ycioBmndaM U BHYTpeHHMM BO3MOXXKHOCTAM.

AHanus gBM>XXeHnA aeHeXHbIX cpencTB no pacy4eTHbiM CHeTaM U COOTBETCTBUSA onepau,m‘/'l no AaHHDbIM
6yxranTepc:|<oro ydyeTacC (I)aKTMHeCKVIM ABMO>KeHUeEM geHe>XHbIX CpeacCTB.

AHanus nsmMeHeHna o0b64a3aTenbCTB AO/IKHMKA C LeNblo BbIIBIEHUS CAEN0K, CBA3AHHbIX C
BO3HUKHOBEHUEM 0643aTeNnbCTB A0/IHKHUKA, HE 06ecneyYyeHHbIX UMYLLLECTBOM, a TakKXXe BIEKYLLMX 33
cobou npuobpeTeHne HeENMMKBULHOIO MMyLLLEeCTBa.

AHanus cgenok, cdopMmnpoBaBLLUUX LEOUTOPCKYIO 3a00/IHKEHHOCTb B UCCNnegyeMoM nepuoge.

AHanus caenok no peanusaunm NnpoaykKLumm, ycTaHOBIEHUE COOTBETCTBUA/HECOOTBETCTBUS
onepauumn, PopMUpPYIOLLUNX BbIPYYKY OAO/MKHUKA, YCNOBUAM PbIHKA.

AHann3 oCHOBHbIX KOHTpPareHToBs.




A4

KEUC

OMNPEAENEHUE NPN4YNH BAHKPOTCTBA

B pe3ynbTaTe aHanmsa BHeLWWHWX YCNOBUMM OeATeTbHOCTUM M PbIHKOB, Ha KOTOPbIX OCYLLECTBNAETCA OCHOBHAA AeATE/IbHOCTb
ObLWecTBa, HaMK ObINMK BbIABEHbl TakMe HeraTUBHbIE TEHOEHLUWM PbiHKa B MCCneoyeMoM nepmnoae, Kak pocT Kypca aonsapa
CLLUA (1 ero ceepxBonatuinbHOCTb B 2014 r.) n nageHue ueH Ha HedTb.

Takyke B KavecTBe CyLLIEeCTBEHHOIro GaKTopa, OKalaBLUEro BAUAHME Ha geatenbHoCcTb OOLWecTBa, HaMu Obl/la OTMeYeHa
HN3Kaa KOHKYPEHTOCMOCOOHOCTb MPOAYKLUMN, @ UMEHHO: HU3KMUM KJlacc fo6bbiBaeMon HedTH, KOTOPada OKa3aslaCb TAXKeEIOn
N CBEpPXBA3KOMWU.

YA BHelwwHMe paKTopbl 150 000,00
118 805,00
0,00 N +-227 173,00
-500 000,00 -355 115,00 100 000,00
LHCRATROICONE 193527500 2013 r. 2014 .
1500 000,00 1816 265,00 50 000,00
-2 000 000,00
-2 500 000,00 e — 2015 r.
-3 000 000,00 -1814 738,00 1942 573,00 50 000.00 -127 942,00 -9 030,00
-3500 000,00 ) !
-4 000 000,00
-100 000,00
-4 500 000,00
H NPUPOCT NokasaTtenen 3a 2015 150 000.00
N NPUPOCT NokasaTteneun 3a 2014 ’
ncxogHble AaHHbIe NokasaTtenen 3a 2013 = YA 6es3 ydeTa BINAHNA BHELIHNX paKTOPOB
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OEJTO N2 A06-1229/2016c¢

1A4d MHCTAHLUUNH

B yOOBNETBOPEHNN XOOaTaMCTBa KOHKYPCHOIro yrpapndatollero AO "KOyxHaa HepTAHad
KOMMaHWa" 0 HAa3HAaYeHMM NOBTOPHOM CyaAebHOM 3KCNEepPTU3bl MO YCTAaHOBIEHWIO MPU3HaKOB
npegHaMepeHHoro NN PUKTMBHOIo baHkpoTcTBa AO "fOyHaa HePpTAHAA KOMMAaHMA" OTKa3aTb.

AMNENNAUNA

OnpepeneHne ApbuTparkHoro cyaa ActpaxaHckom obnactu ot 12 maga 2022 roga no geny N2 AO6-
1229/2016 ocTaBUTb 6€3 N3MeHeHUs, anennsaLUoHHYIO XXanoby 6e3 yaoBleTBOpPeHMUS.

'UTOIN And KPEANTOPA

[IBeHanouaTbl apOUTRaXKHbIVM anennaumnMoHHbIM ey oTKasan 6aHKy Morgan Stanley, koTopbl MpocKn MpodaTh TPETbEMY
nnuy 100% gonent OO0 «HK IHeprmnay, npuHaone xxamx KUMPCKon «ACTpaxaHb O KOPMNOPEeUMLLH NTMMNTEO».

Cya YCTaHOBWI, YUTO KpeaAUTHbIe OAeHbIrv 6bi5IM HanpasB/fieHbl Ha pPa3pPaboTKy Bep6nio)XXbero MecTopoXXgeHus ¢
06beMOM M3BNEKaeMbIX 3arnacoB HedpTu 51,974 M/TH TOHH., KOTOPOE MMEeET CTpaTernyeckoe 3HayeHme gns
obecneyeHUa o60poHbl Poccuun n ana ee 6€30MacHOCTU. Eci Obl GaHK MoOAYyYMI KOMMaHMIo, TO 9TO 03HaYano Obl, YTO

MHOCTPAHHbIN COBCTBEHHWK ByaeT pacnopsaxkatbea 100% gonewn ctpatermyeckoro npegnpuaria PO. Takme coenku
3anpeLlleHbl 3aKOHOM, OTMETU cya.

KpoMe Toro, Mo pacnopsxyeHuto NpaBuTenbcTBa oT 5 MapTa 2022 roga N2430-p BenunkobputaHmg 1 Kmunp 6biam
BK/TFOUEHbI B MepeYeHb «Heopy>KeCTBEHHbIX CTPaH», MO3TOMY 40 KOHLA rofda ¢ X npencraBUTeENaGMM HUMKM Heb34

NPOBOAUTb COEMKN. DTU apryMeHTbl M MOCAYXKWMAM OCHOBaHMeM A4 OTKa3a B YO0BAETBOPEH UM TpeboBaHUMN
Morgan Stanley.




KEWUNC: - PbIHOYHOE

BAHKPOTCTBO C
XAPAKTEPOM

BaHKpPOTHbIV Npouecc B OTHOWEHUU rpynnbl gnuncsa /7,5 ner.

B xopne paccMoTpeHuss 3TOro gena cypg BKIIOUYUI B peecTp
TpeboBaHusa KpeagntTopos Ha 6,3 Mnpa pybnew.

[Mloracutb B npouecce ©OaHKPOTCTBA YyAanoCb TeKyLwue
ob6azatenbcteBa HAO "KOnmapt" Ha 93 MnH pybnen, a
TpeboBaHua KpeantTopoB — Ha 51 TbiCc.py6b.

NMmywecta OO0 "KOnmapTt PCK" peannsoBaHo Ha 16,3 MnH
pyonen,

OO0O0 "Onnnenc" — Ha 1,8 mnH (npu obwem obveme ponra 4,3
Mnpa).

"lOnmapT N3K" n "lOnmMmapkeT” nmywectsa HaUuTU He yaanoch.




- PbIHOYHOE BAHKPOTCTBO
XAPAKTEPOM

Fpynna komnaHumim _&
40,8 Mnr;ﬂ. (paKkTOpPUHT)
~N 4 \'\'__35 7 MnpAa (npsAMble pacyeTbl)

94,5 mnpa
CobiToBas KOMWUCCUOHHag—P L *‘\\_
KOMNaHUA KOMNaHUA 0,5 mnpa

BbIpyuUKa pel{nama"\-b

\.
\ 6 1 Mnpa
6,6 mnpa 3apnnaTa

3 o o

cybapeHaa

3,4 ann

HenBMXUMOCTb \ EPEH.D.a

1,9 Mnpa
TIN3AHT

0,8 ann
noapsaYmKu




- PbIHOYHOE BAHKPOTCTBO C
XAPAKTEPOM

IIpoune aKTHBEI

JleGuTopckas
3a710KEeHHOCTh

(DHHAHCOEBBIE BIOKEHHA

EEENEEEEEEEENEEEEEEENEEN]

HemarepHanbHEle aKTHBEI

A L
I HNEEEEEEEN I HEEEEEEEN
I T

KpeaHtopckas
32710/ DKeHHOCTh

OpHOBpPEMEHHO pacTyT
KpeouTopckasa u
nebutopckas
3a00J1I)KEHHOCTU

YMeHbLUaloTCH 3anachl

IOnmapT npogaeT ToBaphl,
OOHaKO AeHer He nony4vaeT

[ ne neHbrm n ToBapbl?




- PbIHOYHOE BAHKPOTCTBO C
XAPAKTEPOM

—

Vxyamenne ¢HHaHCOBOro monoxenna I'K "HOmvapt”

Honrun pacTtyT n BCKope
NpeBbILAOT aKTUBDI

& _ ‘ _ _ Bbipyuyka B guHamMumke

6\“

= | ' | | | | CYLLEeCTBEHHO He NagaeT, HO

£22300g3aTenkCTBA NMepe/l CBA3AHHEIMH KOMITAHHAMH =C=00sA3arensCTRa ==AKTHBHI

npakTUYeCKn BeCb Nnepuomn,
YObITKU M HET NOCTYMJIEHUS
neHer

[ ne oeHbrm n npmnbbinb?

o
g?é ¥ >

ad >* o
& W & =

B Bripyuka (HETTO) OT IpoJak B YucTtas npHObLIb (YOBITOK) OTYETHOrO MepHOaA




Donna Union KomnaHuu

Foundation

Meiepa u
KocTeirmHa

CBepbaHk 2 769 mnH AQ «Kpeaut EBpona BaHk»
MAQO «baHk CaHKT-

MeTtepbypr»
i
704 mnH
m 463 MnH

000 «Burbokcs,

'K KOnmapt

AQ «TNK»

MNAQO «Bank Ypancub»

NAO BTb 000 «Kubep Cuctembi»

(coMHUTENLHAS
KOMNAaHWA)

KocTeirms O.B.,
000 «Kauccan




CEPFrEVN E®OUMOB

YMPABAAOLWNN NAPTHEP

AHO SKCMEPTHO-NMPABOBOW LLEHTP
«PNHAHCOBbIE PACCJIEOOBAHVNA U CYOAEBHDIE
OKCINEPTU3bI»

8 (905) 792-59-11

efimov@fi.center

MockBa, Poccus
M. Kutaun-ropogp, lNotanoesckuun nepeynok, 16/5, c1 +7 (495) 999 3000


mailto:efimov@fi.center
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