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MHorue gesenonepsbl U3-3a (UHAHCOBbIX
TPyAHOCTEN 60MbLUE HE B COCTOSIHWUM NOrallaTh
B3ATbIE B OAaHKaX KpeauThl. AKTUBLI IeBenonep-
CKMX KOMMNaHM1 aBTOMATUYECKN CTAaHOBATCSA NMpPo-
OnEeMHBIMU M NEPEXOAAT B COOCTBEHHOCTL OAHKOB.
MocneaHue Ha NepBblil B3rNAL HE 3aMHTEPECOBAHbI
B NMOJIY4EHNM TAaKUX aKTUBOB, NOCKOJIbKY YNpaB-
NIEHME NPOEKTaMU — He B UX KomneTeHuuu. Kakas
cynbba KOET 3a10XKeHHble B GaHKaX aKTUBbI?

3anorosad Kkabana

3anapHoit EBpone B KoHue 2008 ropa

6aHKM 0Ka3anuCb He roToBbl K TaKOMY

nosopoty cobbituit. [upk Buxwep,
nvmpekTop no Espone, Poccum v CHI, HavanbHuk
OTAena o ynpae/ieHMI0 TOProBOI HEABMKIUMO-
ctbto Jones Lang LaSalle, pacckasbiBaet, uto
6aHKMpbl Ha 3anage 03afayeHbl cUTyaumeit,
KOrfia COGCTBEHHUKM, HE MMe BO3MOXHOCTU
pacnaaTuTbCA MO KPeAUTY, BbIHYX/ieHbI OCTaB-
NATb GaHKy HefBUKMMOCTb, KOTOPas Haxoau-
11acb Y Hero B 3aj0re.

Distressed assets

«Y 6aHKMPOB HET HY XXeNaHUs, HY PecypcoB Ans
paboThl C AeBENONEPCKUMM aKTUBAMMU, — TOBO-
put [npk BuxHep. — B yactHocTw, B [epmaHnu
B Jones Lang LaSalle ans peweHus sonpocos
N0 3aJI0r0BOM HEABUXMUMOCTU 0GpaTunnch
psA GaHKOBCKMX CTPYKTYP, Y KOTOPbIX B CO6-
CTBEHHOCTU OKa3anoch 6onee 7,5 MAH. KB. M
niowangeny.

Ha cerogHswHwit gexb Jones Lang LaSalle
ynpasnseT aktusamu 100 KomnaHui, Bnaaenb-
LLaMu KOTopbIX ABnsoTCs 6aHku. Lupk BuxHep
Npefnonaraert, YTo pOCCUiicKoMy 6aHKOBCKOMY
€006LeCTBY TONBKO NPEACTOMUT CTONKHYTLCA C
nogo6HbIMU Npobaemamiu.

B 6aHKax noka npepnoynTaloT BO3AEPKM-
BaTbCA OT KOMMEHTAPWEB MO 3TOM LWEKOTUBO
Teme. [TpoACHUTL CUTyauMio O JanbHeilwen
cyabbe aKTMBOB AEBENONEPCKUX KOMMNAHWIA
oTkasanuck B C6epbarke, BTB, laznpombarke,
Anbda-banke n baHke MockBbl, a Takxe B
lOHnKpeput batke, banke Cocbete XeHepans
Boctok, [loitue banke. Cneuunanuct no ceaszam
€ 06LLECTBEHHOCTbIO OAHOTO U3 HEMELIKUX GaH-
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ONK «lapaHT-NHBECTY

KOB MONNAraeT, YTo eciu peyb UAET 06 uHTepe-
Cax KJMEHTOB, TO HaHK He Bnpase pasmalwarb
Kakue-n1bo ceepeHus, Tem 6osee YTo roBOPUTL
00 00X TEHAEHLMSAX BbIN0 Gbl HENPABUANLHO,
NOCKO/IbKY NPOG/IEMbI B KaXOM KOHKPETHOM
CrlyYae peLuarTcs UHAMBUAYANbHO.

«[Moka Bce pesenonepckue KoMnaHuu
NOrawaioT CBOW KPeAuTbl COMACHO YCTAHOB-
JIEHHOMY B KPeUTHOM [OroBOpe rpaduky», —
3aBepsieT OkcaHa [aHyeHKo, pyKoBoAUTENb
IVPEKLNM 06CTYHNBAHMA U DUHAHCUPOBAHMSA
KOPMOPATUBHbBIX KIUEHTOB, YieH NPaBieHns
3A0 «PaitchdpaitzeHbaHK.

Mo cnosam Bagnma YnbueHKo, maBsbl npes-
crasutenscrea Eurohypo AG 8 Poccuu, y 6aHka
HeT NpobneMHbIX KpeauToB. «Ha npoTsiKeHuu
2008 ropa, nocne kpusuca subprime 8 CLLA,
Mbl NPefOCTaBAsAAM (hUHAHCUPOBaHWe BeCh-
Ma KOHCepBaTWBHO, BbIOWPas TONbKO caMble
JlyyLuMe NPOeKTbI, MOCKOJIbKY 0XMAANM Pa3Bu-
TUs KPU3NCa, YTO M MPOU3OLLNON», — OTMEeYaeT
r-H YnbyeHko. B rnoGanbHblit GpUHAHCOBbIN
Kkpu3uc Eurohypo AG Bowen yxe NoAroTos-
JIEHHBIM, C XOPOLUNM KPEAUTHBIM NOPThenem —
6onee 2,5 MIH. eBpo.

B omanume ot 3anagHbix 6aHKOB y HEKO-
TOPbIX POCCUIACKUX (DUHAHCOBbIX UHCTUTYTOB
ecTb faxe cOGCTBEHHble noapasaeneHus
no pabote ¢ HepBWXMMOCTbIO. B Poccum
GONbWNHCTBO 6GaHKOB SABAAITCA YACTbiO
(hMHAHCOBO-NPOMbIWNEHHBIX rpynn. «B
EBpone 3To peKoCTb, TaM 6aHKM 3aHUMAIOTCA
CBOeW NpAMOIi [eATeNbHOCTbIO, NO3TOMY He
3HAIOT, YTO leNaTh C 3aNI0XKEHHBIMU AKTUBAMMK,
— cyuTaet Buktop JlapuoHos, ynpasnsiowuii
naptHep MOST Marketing. — Poccus 6onble

NOXOXa Ha a3uaTCKylo CTpaHy, Hampumep,
HOxHyto Kopeto, rae B npon3BoacTBe v TOPros-
Jle yCrelwHo pPa3BMBAIOTCA KpYrHble Kopropa-
Uuu n xonguHru. Moyemy Gbl B MHTEpECAX yiKe
CYUWECTBYIOWMX COBCTBEHHbBIX BU3HEC-eANHMLL
He BOCNO/Ib30BaTbCA CUTYaLMel ¢ npobnem-
HbIMU aKTUBaMMU?»

B Hapexpae Ha Bbirogy

Ceityac BbICTaBNATb OGBEKT Ha NpoAaxy
HEBBLITOAHO, MOXHO NOTepATb B LeHe. [ns
NoJly4yeHUs MaKCUMabHOM NpUBLIAN BaHKy
HY)XXHO BCETO NINLUb YAEPIKATh aKTUBbI [0 NYY-
LINX BPEMEH, U B AaNbHeLeM, CKaXeM, yepes
2-3 roaa, NpoAatb WX, NoJly4yus HaMGoNbLLYIO
npu6bbLb. Mpasaa, yaepkuBarb NpobaemHole
AKTUBBI MOA CUNY TOILKO GaHKaM C OCTaToY-
HOM NMKBUOHOCTbIO.

HecnyuyaiiHo B HekoTopbix CMU nosisunace
VIH(bOpMaLl,Mﬂ 0 TOM, 4YTO OTAENbHbIE 6aHKVI
HayanM MHULMMPOBaTb GAHKPOTCTBO psaAa
[eBenonepckux komnaHuin. MoxHo npegno-
NIOXMUTb, YTO YacTb GAHKOBCKMUX CTPYKTYp B
Poccuun Becbma 3anHTEpecoBaHa B getontax
[eBe/onepos.

Butanuit Moxaposckuid, naptHep Goltsblat
BLP, noguepkuBaeT, 4to B nepeyio oyepepnb
6aHK 3aMHTepecoBaH B BO3BpaTe CBOUX fieHer
1 NPOLLEHTOB No KpeauTy. He Hafo 3abbiBaTh
TaKKe, YT BAHKPOTCTBO — 0BBIYHO HE camas
npuBneKarenbHas Ais KpeautopoB npoueay-
Pa, NOCKOMbKY 3TOT NPOLECC MOXET ANUThCA
rOfaMU U PERKO CNOCOBCTBYET YBEAUYEHMIO
aKkTMBoB KomnaHuil. Kpome Toro, npu 6aH-
KPOTCTBE COOMpAIOTCA BOEAWHO BCe 3apos-
EHHOCTU OGaHKpOTa, BKJIOYAs 3apnnarsl,

HeBbINAATbl MOCTaBLMKAM, KPEAUTbI U T. f.
MpenmyLiecTBEHHO YAOBNETBOPAIOTCA TPebo-
BaHUA U3MYECKUX JIULL MO 3aprnaTe, KOMMEH-
cauusam Bpefa, NPUYMHEHHOTO 3[0POBbIO, MO
ABTOPCKUM NpaBam U ap. baHku xe, HapaeHe ¢
0CTa/IbHbIMU KPEAUTOPaMH, OTHOCATCSA TOJIbKO
K TpeTbeil ouepeau, No3ToMy K GaHKpOTCTBY,
KaK NpaBuio, OHW NpUGEratoT ULLb B KPaitHeM
C/1ly4ae, KOria UHbIX CNOCOBOB BEPHYTH Ha3ag
X0Ts Obl YACTb iEHer NPOCTO HeT.

«HacKonbko MHe WM3BECTHO, UHAHCOBbIE
VUPeX[EeHUs, KaK NpaBuio, AONro He aep-
ar y cebs Takue aKTWBbI, @ NOAPa3AeneHus,
KOTOpble MOryT NpotheccoHanbHo paboTars ¢
[€BEJIONMEHTOM W HEZBUKMMOCTbIO, €CTb TOJb-
KO B OYEHb HEMHOTUX BaHKax», — AENUTCH T-H
MosapoBckuit.

B cnyyae pedonta gesenonepckoit Kom-
naHuM (Ecnn, KOHEYHO, peyb He MAET O ee
GaHKPOTCTBE) C IOPUANYECKON TOYKM 3pe-
HUS B cyabbe ee MPoOeKTa MOXET Mano 4yto
U3MeHNTbCA. [leno B TOM, Y4TO KOFA@ NpOEeKT
peanusyeTcsa Ha 3aeMHble CPeAcTBa, TO B
KayecTse 06ecneyeHus KpeguTopbl, B AaHHOM
cnyyae — 6aHku, B nepsyio oyepeab 6epyT B
330107 aKLMM NPOEKTHBIX KOMNaHuii. Momumo
3TOr0 OHU TaKXe MOryT notpe6oBarb 3anor
3eMeJIbHOTO Y4YacTKa, MHOW HeBUXMMOCTH,
nopyYuTeNbCTBA «MATEPUHCKOW» KOMMa-
HUK, BaHKoBCKMe rapaHTuu u np. OgHako B
[eBeNonepcKUX NpoeKTax KNo4YeBbiM Cro-
co6om obecneyeHns OCTaeTcs 3anor akumi
MPOEKTHON KOMMNAHMM: B TaKOW CUTyauuu B
cnyyae pedonta 6aHK MOXET NONY4YUTbL BCe
KNl04YeBble NPaBa «B OAHOM NAKeTex»: NPOeKT-
HYI0 JOKYMEHTaLMto, NpaBa Ha 3emio, BCIO



paspeLmTesbHY0 JOKYMEHTALMIO, KOHTPAKTbI
C NOAPAAYMKAMN U NEPCOHaNoM U T. A. 310
NO3BONAET C3KOHOMUTL Maccy BpeMeHu K
pecypcoB, KOTopble B UHOW CUTyaLuK noTpe-
60Banuch 6l Ha NepeothopmeHme eCATKOB
A[MUHNCTPATUBHbIX JOKYMEHTOB NEPCOHUPU-
LIMPOBAHHOTO XapaKTepa.

MNonyyaercs, 4To Npu nepexofe aKuuit
NPOEKTHON KOMNaHUK K BaHKy Kak K HOBOMY
COBCTBEHHUKY C IOPUAMYECKON TOYKM 3pe-
HUA KaKUX-NNGO CYLIECTBEHHBIX U3MEHEHUI
B [€BE/IONePCKOM NpOeKTe He MPOUCXOAUT.
Pa3Be 4YTO CMEHWUTCA AMPEKTOP W TNaBHbIi
Gyxrantep KomnaHuu. Takoi NMOAXOA COOT-
BETCTBYET 1 0ObIYHOI NPAKTUKE, NPUHATON Ha
60bLMHCTBE Pa3BUTbIX PbIHKOB.

/3MeHeHWA MOryT 3aTPOHYTb CKOpee KOM-
MepyecKuii UMM MapKETUHIOBbLIM acnekT Npo-
€KTa: 3a4acTylo BO3HWKAIT BOMPOCHI, CTOUT
7V BOCTpamBarb TOT UMW MHOM 0GBEKT ceitvac,
HYXXHO NI ero JoCTpanBartb Mo NepBoHayvanb-
HO pa3paboTaHHOMy MPOoeKTy unu Tpebyercs
nepeno3nUMoHMpPOBaHNe 06bEKTa, ero nepe-
npocunmposatue. Ho nockobKy B 60NbIINH-
cTBe CJlyyaeB 6aHK — He NpodeccUoHabHbIM
FeBesonep, efiBa 1 OH GyAeT CaMOCTOATENbHO
pasBuBaTb NPOEKT, CKOPee OH HayHeT MOoUCK
nokynatenen ans Takoro akTuea.

80% rapaHTum

AnekcaHap BaHees, topucT mMexayHapofHOM
lopuamyeckoit dupmbl Magisters, noguepku-
BAET, 4TO HeJaBHO NPOM3OLLIM CYILECTBEHHbIE
nepeMeHbl B PeryNiMpoBaHuK CTaTyca 3asoro-
BbIX KPeAMTOpOB B MpoLiefype GaHKpoTCTBa.
CornacHo npuHsaTomy 30 fekabps 2008 roga

‘ ‘ Usan MayuH, «<AHKOP Hedsuxxumocmes u cmpoumenbcmso»:
B yesniom yse MOXHO 2080pumsb 0 CyLWeCmBeHHOM coxpatueﬁuu
00x0008 07151 MeHeOdxepos cpedHe20 U BbICUIE20 38eHa.

®epepansHomy 3akoHy N2 296-03 «O BHece-
HUM u3MeHeHuit B PeaepanbHblit 3akoH «0
HECOCTOATENbHOCTM (6aHKPOTCTBE)», B Clly4ae
6aHKPOTCTBA AEBEIONEPCKOI KOMNaHWUW 6aHK
CMOXET rapaHTMpoBaHHO nonyunt 80% oT
CTOMMOCTY 3a10)KEHHOTO 06beKTa.

PaHee npu GaHkpoTcTBe fesenonepa
HaYMHaNOChb KOHKYpPCHOE MPOW3BOACTBO, U
npeaMeT 3an0ra nonajain B 061y KOHKYpC-
Hyto maccy. Mo cnosam Anekcanppa Baveesa,
ObiiM Hepepku cnyyau, korfa 6GaHkam ot
3a/0ra HUYEro He OCTaBaNOCh, MOCKOJbKY
CpeAcTBa, BbIpy4YeHHbIE OT NPOAAXKM NpefMe-
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Cmp- 72 A

04HaKo MOXHO NOCMOTPETH Ha 3Ty nNpobne-
MY C ipYrof CTOPOHbI: KTO U 33 KaKkue feHbrn
ceityac rotoB npuobpeTaTh 3a0KEeHHOE UMy-
wectBo? baHKy HyXHO HaWTW nokynarens Ha
HEAO0CTPOEHHbIE 3a/10XKeHHbIE 06bEKTHI, YTOObI
NONYYUTH TE CaMble rapaHTUPOBAHHbIE HOBbIM
3aKoHOAaTeNbcTBOM 80% OT Mx cToMmocTu. B
CErofiHAWHNX YCNOBUAX TaKUX NOKynarenen
BCce MeHblue. MaccoBble obpalyeHus 6aHKoB
3@ B3bICKaHWe OTOB MOTYT NPUBECTY K Lien-
HOM peakuuu, U B TaKOW CUTyaLuW BpAA Nn
KTO-TO OKAXeTCA B BbiMrpbllwe. B cBoto ove-
pefb, [ileBenonepsl, N0 MHeHWo AnekcaHgpa

YunTbiBas CIOXHYO Npupoay 60MbLWMHCTBA
KpeLouTHbIX 00513aTeNbCTB, B KAXK40M Clly4Yae BONpoC
noTeHLMabHON HeonnaTtl KpeauTa (aecdonTa) Tpedyet

MHAUBUAYANBHOIO Noaxoaa.

Ta 3aN10ra, YXOAUAM HA NOraleHue TeKyLmx
nnarexeit. [laHHoe 06CTOATENLCTBO CYKUIO
aprymeHTOM A5 6aHKa noBpeMeHUTb C 06pa-
LieHNeM B3bICKaHMA Ha 3a/10T.

CerofiHs e cUTyauus TakoBa, YTO ecnu
JAeBenonepbl 3aX0TAT AOTOBOPUTLCA C BaHKa-
MM 06 OTCPOYKe BbINAAT O NYYLIMX BPEMEH, TO
B neperosopax 6osiee cnaboit CTOpoHo MoryT
CTatb camu fieBesnionepsl. Y 6aHKoB nossuncs
CTUMyYA Cpasy nodasatb UCkW 06 obpalieHnu
B3bICKAHUA Ha 3a10T, aXe eC/ OTBETOM CTa-
HeT 3asBeHIe JOMKHUKA-AEBEIONEPA O BBE-
NleHUmn HabnoaeHus.

BaHeeBa, MOryT nonbITaThCA NPENATCTBOBATH
00paLLeHNI0 B3bICKAHWUS HA NpeaMeT 3anora.
Hanpumep, MOXHO O0CnoOpUTL Kak camu foro-
BOpbI 331013, TaK U KPefUTHble COmalleHNs
Ha OCHOBAHMU TOTO, YTO OHM He Bblny Hage-
Xawwmm 06pasom ofobpeHsl. Takoil UCK BpAL,
71 M36aBUT OT 3a/10ra, HO Y TOYHO MO3BOUT
3aTsHYTb NPOLECC 0OPALLEHNs B3bICKAHUS.
Nropb YymaueHKo, CTapLumit IopucT npak-
THKM «HepBrxumocTs. 3emns. CrpoutenscTo»
lopuanyeckoin dupmbl «Berac-Jlekcy, corna-
LWAETCs, YTo ceityac 3noboaHeBHa npobnema
HEUCNONHEHNS AeBenonepamMn CBOUX 06s3a-
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KOMMEPYECKAS HEABWKUMOCTb WWW. CRE.RU

TeNbCTB MO JOrOBOPaM KpeAnTa, 06ecneyeHHbIX
3a07OM MMyLECTBa KOMNAHUiA U 3a4acTyto
MOpY4UTENbCTBAMM TPETHUX JIULL.

B cnyuae HencnonHeHus o6a3aHHoCTeN No
AOrOBOPaM KpeAuTa CyLecTBYET yrpo3a notepu
akTuBoB. Kak nopyepkusaet r-H YymaueHko,
GaHKu, Ge3yCNIoBHO, NPEXae BCEro 3auHTe-
pecoBaHbl B AEHEXHOM BO3MELEHUM CYMMbI
AOAra W NPOLEHTOB. Peub MOXKET MATH O MUA-
nuapaax pybneii, HO Npu OTCYTCTBUM BO3MOX-
HOCTY B3bICKaTb AEHEXHbIE CPEACTBA HEOOXO-
AMMO peann30BaTh 3a10XKEHHOE MMYLLECTBO MO
LieHe, NOKpbIBatOLLEN pa3mep 3af0/KEHHOCTU.
OcylecTBUTb 3TO KpaiHe 3aTpyAHUTENbHO
13-3a NaJEHNA PbIHOYHON CTOUMOCTU HEABM-
XMMOTO UMYLLECTBa.

Peanusaums npeameta 3anora (HeBUKM-
MOTO MMYLLECTBA) NpY 0OPaLLEHNM B3bICKaHUS,
KaK npasuno, cesizaHa ¢ cobnofeHnem o06s-
3aTenbHON Npouepypsl NyGAUYHBIX TOPrOB,
npefycMoTpeHHoit 3akoHom «06 nnoTekex.
B 3tom cnydae aktve HeobGsi3atensHo Gyner
NPOAAH No HyXHOW 6aHKy LieHe uiu nepeiger
emy B cOOCTBEHHOCTb. Hanpumep, ctatba 55
3aKoHa ycTaHaBMBaeT 3anpeT Ha npuobpeTe-
HWe 3a10roAepIKaTeNeM 3eMebHOMO Y4acTKa,
ABNAOLIErocs NPefMETOM UNOTeKM (3anora).

«CTOpPOHBI MOTYT NPUGErHYTL K ApPYroMy
cnocoby, N03BoAALEMY OCYLYECTBUTH Nepe-
Aayy aKTMBOB HEMOCPEACTBEHHO B COOCTBEH-
HOCTb 6aHKa, M OH yXKe B KayecTse BfajesbLa
MONYYUT BO3MOKHOCTb PACMOPANKATLCA ITUM
MMYLLECTBOM B MOSIHOM 0ObeMey, — paccka-
3biBaeT Mropb YymaueHko.

Cmblcn comaluenus o6 otctynHom (cT. 409
I'K) 3akntoyaetcs B npekpalieHnm oba3arenb-
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Anexceli llaHgpunos,

npe3sudeHm @I1K «lapaHm-Nusecmy» /

Alexei Panfilov,

President, Garant-Invest
Kakue wazu HyxHo npednpuHumams 0esesionepy, ec/iu OH He CMoXem

ﬂpO@Oﬂ)KGmb noeauwieHue erauma, 0C06eHHO ec/iu 6aHK cmapaemcs sca4ecku

UHUYUUposame 6aHKPomcmso deseslonepcKol KomnaHuu?

«ﬂ,eBenonepy c 6aHKOM HYXHO [,0roBapmnBatbCA, AOr0OBapmnBaThCA U €LLE pa3
[0roesapuBarbCs. CerogHs Y>Ke HefoCTaTo4HO KpacuBoro Gu3Hec-nnaHam
KOHUenuMu, npeaNoXKeHHbIX KOHCYNbTaHTaMMU. JIwWb Ha 3TOM OCHOBAHMM GaHKK

Gonblue He 6yayT AaBaTh aeHbru. MpuaeTcs foKasbiBaTh, YTO NPOEKT byaeT

ycnelweH, aesesionep B COCTOAHUKU obecneunTsb KpeauT, a Bbl He cnyqaﬁHo

nonanu Ha pblHOK AeBeoNMeHTa. Momumo busHec-nnaHa [OJKEH ObITb

BMAEH KOHEYHbIV I'IOTpE6VITeJ1b NPOEeKTa — BTOpFOBOVI HeABUXMUMOCTU 3TO

noKynaresb. 3HaYuUT, HaJO fOKa3aTh GaHKy, YTO NOKYNATENN NOUAYT UMEHHO
B KOHKpeTHbIi TLL, 4To AeBenonep caenan Bce BO3MOXKHOE, YTOBbI NPABUNLHO
pa3paboTaTb KOHLENLMIO, BbiIGPaTh NPaBUIbHOE MECTOPACTIONOMKEHME U

06ecneymnTb XOPOLUYIO TPAHCMOPTHYIO AOCTYNHOCTb. Bo-nepBbix, HyXHO pewarb

Bonpocc 6aHKOM 0 BO3MOKHOCTH VANNHEHUA CPOKOB BbiNJiaTbl KpeauTa unu

npenocTaB€HUN KAKUX-TO NPOLEHTHbIX KAHUKYI1. BO-BTOprX, CylwecTByoT

6aHKVI, WHBECTULIMOHHbIE N CbVIHaHCOBbIe KOMMNaHWK, KOTOPbI€ rOTOBbI

BblKYNaTb I'Ip06J16MHbIe KpeauThbl. B otnnume ot AMepVIKI/I " EBpOI‘IbI B Poccum
BTOpl/I‘-IHbIVI PbIHOK KPpeANTOB TONIbKO HAa4YMHAET Pa3BMBATLCA. W, kak npasuno,
€ro pa3suTne CTUMyNNpyYOT pasHoro pofa NnoTpACeHNA, KpU3ncol. KoHeuHo,

anneTuTbl y BCeX CTaIn ropa3fo CKPOMHee, HO B CTpaHe, HECMOTPA Ha KPpU3NC,

50% fesenonepos v 60% puTeitnepos NpofosKatoT paboTats 6e3 c6oes.

90% 6aHKOB (yHKLMOHUPYIOT B HOPMAJIbHOM PEXMME, B TOM Yncie v «lapaHT-

MHBecT». OaHaKo He Bce AeBenonepsbl CMOryT JOrOBOPUTLCA C OaHKaMK, NO3TOMY
GaHKpoTCcTBa NpuMepHo 10-30% AeBenonepcKux KOMNAHIi BCe e Hen3bexHbl.
370T Npouecc Havancs yxe c okTabps 2008 roaa u, BUANUMO, GYAET pa3BMBaTbCA

Ha npoTsxkeHuu Bcero 2009 roaa. CerofHs NpoAoMKaeTcs KOHKYpeHTHas 6opbba

3a nokynaress. Hactosiwas, cepbesHas, Myxckas 60pb6a.

(M. uHmepsbio
¢ Anekceem [larHepunosbim

CTB3, B AAHHOM C/ly4ae no KpefuTHOMY A0ro-
BOpY, NyTeM NpefoCTaBNeHns B3aMeH UCMon-
HeHus oTcTynHoro. Hanpumep, nepepaueit
3a/10KEHHOTO M MHOTO MMYLLECTBA AOMKHIKA
B COOCTBEHHOCTb KpepuTopa — 6aHKa. B cormna-
LIEHUY CTOPOHbI 06AA3aTENbHO YCTaHaBNUBAIOT
pasmep, CPOKM 1 MOPAROK MpefocTaBieHns
otcTynHoro. Mpenmyuiectso 3toro cnocoba —
BO3MOXHOCTb BbICTPO MOMY4nTL B COOCTBEH-
HOCTb aKTUB JJOMKHMKA.

[JanbHeiwas cTparerus 6aHKa B OTHOWEHWM
NOJYy4eHHOr0 aKTUBA 3aBMCHT OT TOTO, N0 KaKoM
LieHe ero Yanoch Nosy41Th, TO €CTb KaKyIo YacTb
[0Ara oH npekpalyaet (nokpeieaet). Ecau ypa-
JI0Cb MOMYYUTb UMYLLECTBO B KaYecTBe OTCTYM-
HOFO MO LiEHe HYXe PbIHOYHOIA, ECTb CMBIC/ MPO-
fawu. B apyrom cnyyae GaHK MOXeT cHayana
A0BECTW NPOEKT A0 TOW CTafuK, Ha KOTOpPOil OH
HaYHET No/b30BaTLCA CPOCOM.

Mo cnosam Wropa YymaueHko, MOXHO
BbIAENNTb HECKOJIbKO OCHOBHbIX 0COBEHHOCTE
OTCTYNHOTO, KOTOPble HEOGXOAMMO YUUTbIBATD,

UCXOAA U3 aHanu3a cynebHoM NpaKTuKy, B ToM
yuncne no3uumu Beicwero apbuTpakHoro cyaa.
Bo-nepBbix, OTCTYNHOE HEBO3MOXHO Ge3
LOCTWXEHUA COMALleHU CTOPOH, TO ecTb
DOMKHa ObITb BOS 06EUX CTOPOH. Bo-BTOpBIX,
06:3aTeNbCTBO N0 JOrOBOPY KpeauTa npekpa-
LAETCs C MOMEHTa NPeOCTABNEHNA OTCTYMHO-
r0 B3aMeH UCMONHEHWS, a HE C MOMEHTa AOCTH-
KEHWUA CTOpOHAMW COMaAlleHUs 06 OTCTyn-
HOM. 3TO 03HAYaeT, YTo Camo comalleHue 06
OTCTYMHOM He npekpaluaet o6s3arenscrsa no
JAoroBopy kpeauTa. HeobxopanMo UcnonHeHue
LaHHOTO COmalleHus, Bblpaxarolieecs B dak-
TUYECKOM NPEeSOCTaBAEHNM OTCTYNHOTO. B cay-
Yae HapyLUeHUs CPOKOB Nepefayu UMylLeCcTBa
GaHK Gyner Brpase cHoBa noTpeboBarb yrnna-
Tbl l0/IFa N0 AOTOBOPY KPEAUTA, HO HE MOXET
JAenatb 3T0ro A0 HapyLUEHMSA 3TUX CPOKOB.
B-Tpetbux, ecnu CTOpPOHbI HE YKaMyT,
YTO OTCTYNHOE MPEeKpaLaeT JOAr TONbKO B
yacty, 06:13aTeIbCTBO N0 AOrOBOPY Kpeau-
Ta GyaeT npekpalweHo B MOJHOM pasMepe,

AaXe ecnn CTOUMOCTb OTCTYMHOTO MeHblue
pasmepa gonra.

B-ueTBepTbIX, C NpeAoCTaBNeHNEM OTCTYN-
HOro MpeKpawalnTcs Bce 06s3aTenbCTBa No
NpeXHeMy [0roBOpY, BKIOYas U obs3aTenb-
CTBO MO ynnaTte HeyCTOWKW, ecnn TONbKO B
cormalleHnn 06 OTCTyNHOM He Byaer cneuu-
aNnbHOM OrOBOPKMU.

«Bce BblWwenepeyncneHHoe HeoOGXOAMMO
VYUTBIBATb MpU pelleHnn BOMPOCOB O pea-
Nn3auun UAn nepepade 3anoXeHHbIX aKTu-
BOB B MoraleHne fonra», — rosoput Nropsb
YymaueHko. Bnagucnas WeaHoB u [lapbs
MnotHukoBa, topuctbl Gpupmbl White & Case
LLC, cumTaloT, 4To CUTYaLMA C HECBOEBPEMEH-
HOM BBINNATON KPEAMUTOB OCNOXHAETCA TeM,
4TO aKTWUBbI 3aCTPOMLLMKOB, BKKOYAA Nno-
WAZKK, Ha KOTOPbIX peann3yeTcs NpoeKT, Kak
npaBuio, 3aN0XeHbl GaHKaM-KpepuUTopam.
Ecnun 3acTpoillmKk He B COCTOAHMM BbiNNauu-
BaTb 6aHKy KpeuT, CYLECTBYIOT ABa OCHOBHbIX
CLEeHapus fancHemwwero pa3sutus CoObITUN.
lepBblit, «NO3UTUBHLIAY CLEHapUiA: 3aCTPOn-
LMKy YAanocb obecneynTb MmoraileHue uau
pecTpykTypu3aumio gonra. Bropoii, meHee
ONTUMUCTUYHBIIA, CLEHAPWIt IOPUCTBI Ha3blBAIOT
«HeraTUBHbIM» — KOIfia CNop nepexoauT B a3y
06palueHus B3bICKaHUSA Ha 3aN0XKEHHOE UMY-
LecTBo. Ha KaKue e Iopuanyeckue acnexTbl
3TUX CLieHap1eB CTOUT 06paTUTb BHUMaHWE?

Mo3nTnBHbIE CLEeHapum
[ins pecTpyKTypu3aLmMm fonra 6aHK 1 3acTpoii-
LMK MOTYT COMIACOBATh U3MEHEHNUS K KPEauT-
HOMY OrOBOpY 1 10r0BOpY 06 UNOTEKE 0 NPOA-
NIeHUM CPOKA NOTaLLeHUS KPeANUTa, U3MEHEHUN
nopsgKa ero noraweus. «B gaHHom cnydae
GaHK ckopee Bcero noTpeGyeT yBenUyeHUs
NPOLEHTHOM CTAaBKM N0 KPeauTy U/uau npeso-
CTaB/IEHUs [OMONHUTENBHOTO obecneyeHus
(HanpuMep, NOpyYMTENbLCTBA XOJAMHIOBOI
KOMNaHWK, 3a010ra aKLMit/Aoneit Unu 4oNosH!-
TE/IbHbIX AaKTUBOB 3aCTPOMLLMKA NPU HAAMYUK
TaKOBbIX)», — roBopuT Bnagucnas NeaHos.

Heo6x041MO NpuHUMATL BO BHUMAHUE, 4TO
B KOHLe fekabps 2008 ropa 6111 BHECEHDI
CylWeCTBEHHblE MONPaBKK B 3a0r0BOE 3aKO-
HOZATeNbCTBO, HANPUMeE, Bbl1 yNpPOoLLeH Nops-
LOK BHECyae6HOro 0bpalLeHmMs B3bICKaHUs Ha
3aN10}KeHHOe UMYLLECTBO. B nopaepKy cBomx
LOBOfI0B O PECTPYKTYpU3aLMu 3acTpoiLumK
MOJET NPeIOKUTL GaHKy OTPasuTh BbilleyKa-
3aHHble NONpaBKN B U3MEHAEMON KPefUTHOM
LOKYMEHTaLMUu.

Ecnu foroBopuThCs € GaHKOM-KpeanTopom
He NoJlyyaeTcs, 3aCTPOMLUK MOXKET 06paTUTh-
A K Apyromy 6aHKy ans peuHaHCUpPOBaHUsS.
HeunsbexHo BO3HMKHET BOMpOC, Kakoe obe-
cneyeHue 3acTpOLMK MOXET NPefoCTaBUTb
No HOBbIM KpeauT. Ecn nocnesyiowumit 3anor
He 3anpeLieH nNepBoHaYaNbHbLIM JOrOBOPOM
0 3anore, T0O BO3MOXHO NpefocTaBneHne
TOTO )K€ CaMoro NpegMeTa 3aora, Hanpu-
Mep, NpaBa apeHfbl UK COOCTBEHHOCTU Ha
3eMeibHbIA Y4aCToK, Ha KOTOPOM peanusyercs
NPOEKT, B KauecTse 0becneyeHmns HOBOTO Kpe-
auta. 0gHaKo No 3aKOHy Npu NpesoCTaBaeHNH
MMyLLECTBa B NOCNeAyoWuit 3anor Tpebosa-
HWs HOBOTO GaHKa GyAyT YAOBNETBOPATLCA U3
CTOMMOCTY 3a/I0XEHHOr0 MMYLLECTBa nocne
VOOBNETBOPEHUs Tpe6OBaHUIt NpefecTByio-
wero 6aHKa. MNpu obpalyeHnn B3biCKaHUA Ha
3a/10}KEHHOE WMYLIECTBO N0 TpeboBaHUAM

HOBOro 6aHKa OAHOBPEMEHHO MOXEeT ObiTb
06palleHO B3bICKaHUE Ha 3aN0XeHHOe UMY-
LeCTBO 1 N0 TpebOBaHUAM NpeALIeCTBYOLEro
6aHKa, CPOK NpeAbABNEHU:A KOTOPbIX ellye He
Hactynun. CooTBETCTBEHHO, BO3MOXHOCTU
HOBOro 6aHKa Mo MONYYeHWI0 BO3MELEHUs
KpeauTa U3 CTOMMOCTU YXKe 3aNI0XKEeHHOro
MMyLLECTBa OrpaHnyeHbl.

Ipy BO3HUKHOBEHUM CNIOKHOCTEN 3aCTPOM-
LMKY MOXHO MPeJIOKMTb U3bICKaTb AOMOJ-
HUTeNbHblE CPefcTBa NyTeM NpUBREYEHUs
napTHepa, HanpuMep, NyTeM NPOAAXMW aKLMA,
foneii B KOMNaHMM-3acTpoiLLMKe, MPOAAKM
He3aN0XEeHHbIX HenpoQUIbHEIX aKTUBOB.
3acTpoiLMK MOXET NPeAIOKMUTL CaMoMy BaHKy
unw ero adphunmpoBaHHOMY LY BOWTM B Npo-
€KT B KayecTse NapTHepa 1 NprobpecT NoHo-
CTbIO MM YACTUYHO AKLMM UK A0NN KOMNAHWM-
3acTpoiimka. B cBolo ouepepb, 3aCTPONLMK
MOXET NPeIoKUTb GaHKY UK MHOMY NapTHe-
Py NpuMBAEYb €ro yNpasAoLLY0 KOMNAHWIO AR
3aBepLUeHUs NpoeKTa.

HeraTtuBHble cLueHapum

OAHWUM M3 HeraTMBHbIX CLiEHapueB SBNAETCA
NpoAaXa 3aN0XeHHbIX aKTUBOB ANs Moralue-
HuA kpepuTa 6aHKy. OfHaKo B laHHOM cnyyae
CUTYaLMs OCNOXKHAETCA TeM, YTO GaHK [OMKeEH
AaTb CBOE COMACcHe Ha NPOAAXY, U UMYLLECTBO
OyneT NpopaHo ¢ 0OpeMeHeHUeM — 3aN0roM.
Takum 06pa3om, Ansi No[oGHON NPOAAKM AKTU-
BOB HEOOXOAMMO NOJY4UTh COmacue Kak 6aHKa
AN NPOAAXH, TaK U NOKynaTens Ha npuobpeTe-
HWe UMyLLecTBa, 0GpPEMEHEHHOTO 3a/10rOM.

Ecnn neperosopbl ¢ 6aHKOM 0 norateHnm
KpeauTta He Gblau ycnewHbiMu, 6aHK Bnpase
06patuThCs B cya C TpeboBaHMEM O B3bICKa-
HWM [ONTa, BKNIOYAA NPOLIEHTbI, U 0OpaLLeHnn
B3bICKAHUA HA NpeaMeT 3anora. [pu Hannuuu
NONOXUTENBHOTO PeLLEHNs CyAA U UHBIX Npeay-
CMOTPEHHBIX 3aKOHOM NPU3HAKOB 6aHKPOTCTBA
GaHK MOXET MHULMMPOBATb B Cyae GaHKpoT-
CTBO 3acTpoiimnka. [na npepoTtepaleHus
6aHKpOTCTBA 3aCTPOMLUMK MOXET UCMONb30-
BaTb HEKOTOpblE apryMeHTbl NPU NPOBEAEHUN
neperoBopoB C 6aHKOM.

«poLepypa 6aHKpoTCTBa BKItOYAET B Cebs
HECKONbKO CTagwii, ANA KON M3 KOTOPbIX
3aKOH NpefycMaTpuBaeT COOCTBEHHbIE CPOKY,
KOTOpble He BCerfa cobMIOAATCA HA Mpak-
TUKe, — pacckasbiBaeT [lapba M10THUKOBa, —
noaTomy npoueaypa 6aHKpPOTCTBA MOXET pac-
TAHYTbCH, YTO HeaheKTUBHO ANs GaHKay.

C npyroit CTOPOHbI, Y4YUTHIBAA TEKYLLYHO
PLIHOYHYIO CUTYALIMIO, HEMOHATHO, MOXHO N1
OyAeT peann3oBaTb 3a0XEHHOE UMYLLECTBO,
CKaXeM, 3eMesIbHbIil Y4acToK, Ha KOTOPOM
peanu3yetcs NPOoeKT, Mo LieHe, N03BONSIOLeN
MONHOCTbIO NOracuTh AOAT Nepes 6aHKOM.

BaHK Bce-Taku MOXeT 06paTuTLCA B CYA C
TpeGoBaHWEM O NPU3HAHWM 3aCTPOIALLMKA 6aH-
Kpotom. Ha nioboit cTapum 6aHkpoTcTBa Kpe-
AUTOPbI U JOMKHUK BNpaBe 3akio4uTb MUPO-
Boe comalueHue. Cpyroit CTOPOHbI, faxe npu
HafM4YMM NPU3HAKOB BaHKPOTCTBA Cy/ MOXET U
He NPUHATH PeLleHns 0 NPU3HAHUM JOMKHUKA
GaHkpoToMm. B yactHocTy, eciu nepeoe cobpa-
HWe KpeAaMTOpPOB XOAATANCTBOBANO MNepep,
CYLOM O BBEAEHUW BHELIHErO YNpaBieHus uiu
06 OTKPBITUM KOHKYPCHOTO NPOU3BOACTBA, TO
€CTb NpoLeAyp, CBA3AHHBIX C CyLLECTBEHHbIM
OrpaHuyeHneM AesTeNbHOCTU JOMKHUKA UK
¢ ero nuksupaumen. Cyn npu onpepeneHHbIx



#04 (110) / 16-28.02.09

06CTOATENbCTBAX BNPABE BBECTU Hosiee «MsAr-
Kyto» npoueaypy GpuHaHCOBOTO 03[0poBe-
HUS, B YaCTHOCTU, HEOBXOAMUMO NpefocTaBe-
HUe GaHKOBCKOI rapaHTuu. «bonee Toro, Ham
M3BECTHO pelleHure cyaa, Korga B NpusHaHuu
6aHKpOTOM GbINI0 OTKA3aHO, NOCKOJIbKY AOMK-
HUK CMOT MOracuTb CyMMy OCHOBHOTO J0Ara, T.
e. 6e3 yyeTa MHAHCOBbIX CAHKLMI, TEM CaMbIM
JCTPaHMB NpU3HaKK GaHKPOTCTBAY, — NPUBOASAT
npumep topuctsl White & Case LLC.

lMocnepHue nonpasky K 3aKOHY 0 6aHKpPOT-
CTBe, N0 MHeHWo Bnagucnasa MesaHosa 1 lapbu
TNOTHUKOBOI, TaKKe HECKOMbKO U3MEHAIOT Npo-
Lienypy 6aHKpOTCTBA [OMKHUKA-3aN0rOfATENS.
B yactHocTW, Ha cTaguu HabNlofeHUA — NepBo-
HayasIbHOM 3Tane PaccMOTPeHus fena o GaH-
KpOTCTBE, 06paLLeHue B3bICKaHUSA Ha 3a0KeH-
HOe MMyLLEeCTBO BO BHeCyneOHOM nopsake He
ponyckaetca. B xope nocnepyowmx cragui
— (hMHAHCOBOTO 03[0POBEHMUS UNN BHELIHETO
ynpaeneHus — 6aHK Bnpase NnM6o Tpebosatb
peanu3aumu 3aN0XeHHOTo UMyLecTBa, 6o
0TKa3arbCs OT peann3aLym Ha JaHHbIX CTagUAX.
B Takom cnyyae 6aHKky Oynet npefocTaBneHo
NpaBo roioca Ha cobpaHuu KpeauTopos Ao
3aBepLUEHMs COOTBETCTBYIOWIEN CTAAUM.

Ecnn 3acTpoMiLMK CMOXET [oKa3arTb, YTo
00palLeHHe B3bICKaHUsA Ha UMYLLECTBO B XOfe
(hMHAHCOBOrO 03[0POBNEHUS WU BHELIHETO
yNpaBeHus cienaeT HeBO3MOXHBIM BOCCTa-
HOBJIEHWE €r0 MNIATEXECNOCOBHOCTH, 0OpaLLe-
HWe B3bICKaHWs Ha JAaHHOM CTafuK He fLonycKa-
etcs. Mpy peanusaunm 3aN0XeHHOro UMyLLe-
cTBa Tpe6oBaHus 6aHKa norawarTcs 3a cyer
CPEACTB, NOJYYEHHbIX OT peanu3auumu TaKoro
umyuiectea. Mpu peanusauum 3an0xeHHOro

MMyLLeCTBA Ha NMOCNefHel CTagnu GaHKpoT-
cTBa (KOHKYPCHOM NPOU3BOACTBE) U3 CPEACTB,
NoNyYeHHbIX OT peann3auui, Ha noraiweHue
Tpe6oBaHuit 6aHKa Gynet HanpaeieHo TOJbKO
80 NpoLeHTOB, HO He 6onee cyMMbl KpeauTa 1
npoueHToB. OcTanbHble CpefcTBa Hanpaens-
I0TCS Ha noratueHune TpeboBaHuit KpeaUTopoB
nepBoii 1 BTOpOIii ouepesei, CyaebHbIX U UHbIX
pacxofioB, NpefyCMOTPEHHbIX 3aKOHOM.
YuuThIBas CoXHyIo Npupogdy 60bLIMHCTBA
KpeAMTHbIX 00A3aTENbCTB, B KAXKAOM Cly4ae
BOMPOC MOTEHLMaNbHON Heonnatbl Kpeguta
(nedonTa) TpebyeT MHAMBMAYANbHOMO NOAXO-
Aa. «[lns ycnewHoro paspelueHns npobnems! n
3aBeplUeHNA NpoeKTa CTPOUTENLCTBA HKenaTe-
NeH KOMMANEKCHbI aHanu3 cnocobos norate-
HWA fioNra 3acTPoiLLMKa C NpUBNIEYEHUEM Crie-
LMannUCTOB U3 pasfinyHbIXx obnactei, BKNOYas
(h1HaHCOBbIX CNIELMANCTOB, IOPUCTOB, CTPOUTE-
New U T. A.», — 3aKntovaeT Bnagncnas VisaHos.

Cyabba npoekTta

Denuc Cokonos, napTHep, pyKOBOAMTENb
otaena uccneposanuit komnanuu Cushman &
Wakefield Stiles & Riabokobylko, cuutaer, uto
MOXHO CNpOrHO3MpOoBaTh [Ba BapuaHTa pas-
BUTUSA COBLITUII OTHOCUTENIBHO 3a/I0MEHHBIX
aKTnBoB: «0HO M0, KOrIa BNaeseL] He MOXeT
BbINOJIHUTb CBOM 00513aTeNbCTBa Nepes 6aHKkom
13-3a CBOMX M0GAbHBIX NPO6AEM U BbIHYX-
[€H PacCTatbCsi C 3a/0KEHHBIM UMYLLECTBOM,
KOTOpoe camo no cebe BnoHe NpuBekaTeNb-
HO W NPUHOCKUT NPUGHIb. A Apyroe — ecam ans
BbIMOJIHEHNS CBOMX 00A3aTE/NbCTB COBCTBEHHMK
[DOJKEH coBMPaTh BbICOKYIO apeHHYIO CTaBKY, a
ApEHAATOPbI HE MOTYT U1 HE XOTST €€ NNaTUTb.
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YTo GyAeT C 3aN10XKEHHLIMU AKTUBAMU, €CNN leBeNonepbl He CMOTYT
BbinnaumBatb kpeautbl? / What will happen with pledged assets if

Fievelopers cannot pay the credit?

BaHKaM He HYXXHa HeABMXUMOCTb, OHU GYAYT OrOBapMBaTLCA C AEBENONEpamMM

Banks don't need real estate and will find agreement with developers 9,09%

KauecTBeHHble 06beKTbI 6aHKU 3aX0TAT 3a6paTh cebe

The banks will want to take high quality sites for themselves 36,36%
-

[leBenonepbl CTaHYT NPOAABATL 06bEKTHI 10 HU3KUM LieHaM

Developers will start selling sites at cheap prices 18,18%

HauHyTca gonrve cyae6Hbie NPOTUBOCTOAHMUA

Long legal confrontations will start 36,36%

| 1 | | | | J

0 5 10 15 25 35 40 45

B pesynbrate Bnafienel He B COCTOAHNM 06Cy-
KMBaTb KPEAUT U3-3a aPEHAHOM CTaBKM».
Cyzab6a KayecTBEHHOrO COBPEMEHHOIO 06b-
€eKTa, NPUHOCALLET0 CTabUNbHBIN AOXOA, O4EBUA-
Ha: GaHK C ycnexoM NpoAacT ero noKynareio,
BO3MOHO N0 60s1e€ HU3KO LIEHE, YeM XOTENOCh
Obl 3an0roAarenio, Ho B Npefenax PbIHOYHOM
croumocTu. COOTBETCTBEHHO, TaKas Npojaxa
CKOPPEKTUPYET CTaBKY KanuTanu3auuu 3faHus,
1 HOBbIV BnageneL, byaet uMeTb Gonbluyio CBO-
60f1y NPV YCTaHOBNEHUM aPEHLHOIA CTABKM.
lpoeKT, KOTOPbI NOKa TO/MbKO 3anfaHu-
pOBaH, UM CTapoe 3faHWe C MOTEHLMANoM
AN PEKOHCTPYKLMW TpyAHee BCEro npoaarb.

He uckntoyeHo, 4to y 6aHKOB B UTOTE CKONSTCS
3HaYUTeNbHbIE NOPT(ENN TaKON HELBUKUMO-
ctn. Heuto nopgobHoe Habnwopanocs B 1999
rody, KOrfa y HeKoTopbix GaHKOB HaKonunoch
[0CTaTo4HO 6OMBLIOE KOMMYECTBO YOBITOUHBIX
MPOMBILUNEHHbIX aKTUBOB. [1p1 HEBO3MOXKHOCTU
NpofaTh MX N0 NpUBNEKaTeNbHON LieHe cylue-
CTBYET CLeHapuii CO3AaHNsA JoYepHel CTpyK-
TYpbl, 3afayen KOTOPOW CTaHeT M3BneyeHue
[0X0fa u3 umetowerocs noptdens. «M 3peck Ha
CLIEHY BbIXOAAT KOHCY/TAHTbI, KOTOPbIE JOMKHbI
nomorarb GaHKam B ypasfeHuu 3TumMu nopte-
NAMU W NPOAAKEe HEABUXMUMOCTUY, — NOABITO-
xwuBaet [levuc Cokonos. c/R|e
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2008, banks found themselves unpre-

pared for such a shift in events. Dirk
Wichner, Director for Europe, Russia and CIS,
Head of Property Management, Jones Lang
LaSalle, accounts that bankers in the West
are frightened by the situation whereby land-
lords that are unable to honor their debt loads
are transferring their mortgaged real estate
assets to the banks.

In Western Europe, towards the end of

Distressed assets

“Bankers do not have the capacity nor the
resources to work with developers’ assets,” says
Dirk Wichner. “For instance, in Germany, many
banks have approached Jones Lang LaSalle in
order to solve issues related with the real estate
properties that ended up in their possession and
represent over 7.5 million sq m.”

Jones Lang LaSalle is presently managing
assets of more than one hundred companies
that belong to banks. Dirk Wichner believes that
the Russian banking community will be con-
fronted with the same circumstances.

Banks for the time being are refraining from
any comments regarding this complicated and
sensitive topic. Sberbank, VTB, Gazprombank,
Alfa-Bank and Bank of Moscow have refused
to comment on the long-term fortune of
developers’ assets. UniCredit Bank, Banque
Societe Generale Vostok and Deutsche Bank
also refused to provide information regarding
problematic assets. A public relations special-
ist from one German bank believes that when
talking about the interests of the bank’s clients
and of their assets, the bank has actually no
right to divulge any information whatsoever,
and talking about the overall trend would be
wrong since issues are being solved on an indi-
vidual basis for each concrete case.

“For the time being, all development com-
panies are honoring their debts according to
the fixed timeframes of the credit agreements,”
assures Oxana Panchenko, Head of Corporate
Banking and Corporate Finance Directorate,
Member of the Board, Raiffeisenbank.

According to Vadim Ulchenko, Head of
Representative Office, Eurohypo Ag in Russia,

Due to financial difficulties many developers are no longer able to honor
their bank loans. Assets of development companies automatically become
problematic and are transferred to bank ownership. At first glance the banks
are not interested in acquiring such assets since they are not in the business
of managing such projects. What becomes of these mortgaged assets?

the bank has no problematic debtors. “During
all of last year, following the subprime crisis in
the USA, we were offering conservative funding
only to the best projects as we were expecting
the crisis to develop even further which proved
us right,” says Mr. Ulchenko. Eurohypo AG was
ready for the crisis with a good debt portfolio -
over 2.5 billion Euros.

Unlike western banks, some Russian finan-
cial institutions even have sub-divisions that
work with real estate. Most banks in Russia
are part of financial-commercial groups.
“In Europe this is rarely seen and banks deal
solely with banking and this is why European
banks don’t know what to do with their newly
acquired assets,” considers Victor Larionov,
Managing Partner, MOST Marketing. “Russia is
similar to some Asian countries such as South
Korea where major corporations and holdings
are developed amongst the manufacturing and
industrial sectors. So why not resolve the issues
with the problematic assets within the existing
businesses?”

Hoping for profits

For the time being, putting facilities up for sale
is highly disadvantageous and can represent
some substantial monetary losses. In order to
obtain the highest possible profit, a bank has to
simply hold on to the asset till better times, and
in about two or three years sell it with a good
return. It goes without saying that sitting on
such assets is only financially viable for banks
with substantial financial reserves.

It is no coincidence if some mass media
channels are announcing that some banks have
undertaken bankruptcy procedures against cer-
tain developers. We can speculate that certain

banking structures in Russia are most interested
in the default of some developers.

Vitaly Mozharowski, Partner, Goltsblat BLP,
points out that a bank is a financial institu-
tion and is mainly interested in the return of its
loans and their interests. We shouldn't forget
either that usually a bankruptcy is not the most
appealing procedure for a creditor, since the
process may last for years. Also, bankruptcies
arerarely conducive toincreasing the assets of a
company. Furthermore, bankruptcy procedures
gatherall liabilities including salaries, arrears to
suppliers, loans and so on. All debts are priorized
according to standard procedures. The major
debts considered are those of individuals’ sala-
ries, damage and health hazards compensations,
copyright issues, etc. Banks are at the third pri-
ority level and bankruptcies are considered to
bea last resort when all other possible scenarios
have been exhausted.

“As far as I know, banks generally don't hold
on to such assets, and sub-divisions that can
work with such real estate development are very
rare,” shares Mozharowski. Good banks do not
necessarily have expertise in real estate and this
is rarely a simple issue — evaluate whether a
certain project will be profitable and whether
it's reasonable to hold on to it.

In cases of default by a development com-
pany without any talk of bankruptcy, then from
a legal point of view, there is very little that can
change with regard to the developer’s projects.
When a project is being implemented through
debt financing, banks accept as collateral the
assets of the actual developer. Moreover, banks
may also take as collateral the land plot, some
other real estate assets, guarantees from the
controlling company, bank guarantees, etc.

However, development companies most often
use their own company shares as collateral. This
allows a bank in case of default to take over all
the rights in one single package: project docu-
mentation, land rights, all permits, contracts
with contractors and personnel and so on. This
provides great savings in time and resources
that would have been necessary in other situ-
ations — transfer of documentation such as
agreements, permits, land rights, connection to
engineering networks, infrastructure develop-
ment and many others.

It turns out that upon the transfer of shares
from the development company to the bank as
the new proprietor, from a legal point of view
there are no major changes to the actual proj-
ect. Only the director and accountant actu-
ally change as is the practice in most developed
countries.

The changes may impact on the commercial
or marketing aspects of the project: oftenissues
arise with regard to timeframes, whether a proj-
ect should be suspended, whether the project
should be finalized in its initial conceptualiza-
tion or should be redesigned. Nevertheless, as
indicated above, and since banks in most cases
aren't professional developers, and won't pursue
the project’s development, the bank will most
likely attempt to identify a potential buyer for
such an asset.

An 80% guarantee

Alexander Vaneev, Legal Counsel and Partner,
Magisters, an international law firm, accounts
that major changes were recently implemented
with regard to requlating the status of credi-
tors during bankruptcies. According to the
Federal Law 296-F3 adopted on December 30,
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2008, entitled “Changes to the Federal Law on
Bankruptcy”,in case of bankruptcy of a develop-
ment company, a bank can be guaranteed with
80% of the mortgaged project.

According to Alexander Vaneev, in past
experience, there were many cases when banks
were left with nothing from the mortgaged
assets since the funds raised from the sale of
the mortgaged premise were invested in honor-
ing the existing current expenses. The given
circumstance was often used as an argument
for the bank to wait with the appeal towards the
exaction of the collateral.

Today's situation is such that should devel-
opers offer an agreement with the banks for a
postponement of payments until better times,
the developer assumes the underhand. Banks
today have an incentive to file a suit for an
appeal towards the exaction of the pledge even
if the reply will be an announcement by the
debtor-developer to introduce an observation.
And this is very important.

However, this issue can be viewed some-
what differently: who and for how much is any-
one presently willing to purchase a mortgaged
property? The bank needs to find a purchaser
for the unfinished mortgaged facility in order
to receive that same 80% of the said property
guaranteed by the new legislation. In today's
environment there are very few such clients and
they are paying less every day. A widespread law
suit by the banks may bring a pricing reaction
and no one will win. According to Mr. Vaneey,
developers may on the other hand undertake
certain measures in order to prevent penalties
on the mortgaged object. For instance, the

actual collateral and loan agreements can be
disputed based on the fact that they were not
properly endorsed. Such a law suit will hardly
save the collateral but will undoubtedly stretch
the appeal process.

Furthermore, in the given situation there
is another legal issue — equity holders. What
is the relationship between the bank's require-
ments for the collateral under the appeal and
the requirements of the equity holders with
regard to the same object? “A lot depends on
the state of completion of the object and on
what the reaction of the other equity holders
will be. They have invested money, concluded
co-investment agreements and they have the
right to demand the apportionment of part of
the object in nature,” says Mr. Vaneev.
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assets. As pointed out by Chumachenko, banks
are undoubtedly first of all interested in the
indemnification of their investment and inter-
ests. Billions of dollars are at issue, but with the
absence of any reasonable means to recover the
said financial resources it is essential to clear
the mortgaged property ata price that will cover
alldebts. Accomplishing such a task is extreme-
ly difficult, essentially because of the falling
market value of the real estate property.
Liquidating the collateral (real estate prop-
erty) through an appeal for vindication is gen-
erally governed by public tender procedures
under the provision of the Law on Mortgages.
Such a procedure doesn’t guarantee that the
asset will be liquidated at the required by the
bank value or that it will be transferred solely

Itis no coincidence if some mass media channels
are announcing that some banks have undertaken bank-
ruptcy proceedures against certain developers.

Igor Chumachenko, Senior Attorney of the
Real Estate. Land. Construction Practice, Vegas
Lex, agrees that the issue of non-fulfillment by
developers of their obligations towards loan
agreements obtained through mortgaging of
their properties and often through third party
guarantees is a hot topic at present.

In cases of non-fulfillment of obligations
on loan agreements, which has become a
major issue due to spreading difficulties with
liquidity, there is a real danger of losing one’s

to the bank, even under non-judicial terms of
satisfaction of the requirements, which the
parties can agree upon in accordance with the
requirements of the said Law. For instance,
article 55 of the Law determines a ban on the
acquisition by the mortgagee of the land plot
representing the collateral.

“The parties can resort to another method,
that allows to perform the transfer of assets
directly to the bank whom as a proprietor will
inherit the authority to fully dispose of the
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property: liquidate, transfer into a trust man-
agement, undertake its development through
a sub-division or a third party and so on,” says
Igor Chumachenko.

The principle of an agreement on compensa-
tion (article 409 of the Government Code) con-
sistsin terminating the obligations, in the given
case regarding the loan agreement, through the
assignment of an execution exchange - termi-
nation fee. For instance, transfer of the collat-
eral of the debtor to the creditor — the bank. In
the agreement for a termination fee the parties
determine the size, terms and order for produc-
ing the termination fee.

The long-term strategy of the bank with
regard to the received asset depends on how
much the asset cost, i.e. how much of the
debt was honored in exchange for the asset.
If the property was received as a termination
fee for a below market value price, it makes
sense to sell it. Otherwise the bank can ini-
tially bring the project to a level whereby it
responds to market demand.

According to Igor Chumachenko, it's pos-
sible to identify certain major particularities of
a termination fee that are essential pursuant a
review of legal practice, including the positions
of the Supreme Arbitration Court.

First of all, a termination fee cannot exist
without a mutual agreement between the
parties, in other words, without the will of
both sides. Secondly, the obligations of the
loan agreement cease from the moment the
termination fee is submitted in exchange for
the discharge and not upon agreement by the
sides on the termination fee. This signifies




Cover Story:

Alexei Panfilov, President, Garant-Invest
What measures should a developer undertake if faced with the impossibility of hon-
oring his bank loans, and especially in a situation whereby the bank is desperately
attempting to launch a bankruptcy procedure against his development company.

“A developer must come to an agreement with the bank and keep negotiating

up and until such an agreement is reached. A nice business plan and concept

prepared by some consultants is no longer sufficient. This is no longer the only
prerequisite fora bank loan. It will be necessary to demonstrate that the project
is successful and that the developer is capable of assuming the loan and that you
are working in this field not just by chance. Besides a business plan, the end-user
must be profiled and documented, for example, in retail it's the shopping cent-
er's customer. And hence, it's necessary to demonstrate to the bank that the cus-

tomers will be coming to this specific shopping center, and that the developer

did all that is required in order to attract the client with a good concept, location
and accessibility. The developer must take care of all these issues beforehand,
and not only worry about some nice advertising. The firstissue to resolve with
the bankis the possibility of obtaining extended terms for the reimbursement
of the loan or some interest postponements. Secondly, there are some banks,
investment and financial companies, that are ready to purchase problematic

loans. Unlike the United States and Europe, the secondary lending marketin
Russiaisjust starting to develop. And as a general rule, its development is
stimulated by various shocks and crises. It goes without saying that ambitions
and appetites have lessened substantially, but regardless of the crisis, 50% of
alldevelopersin Russia remain on schedule, 60% of retailers are also perform-
ing relatively well. And some 90% of all banks continue operating successfully,

including Garant-Invest. Not all developers, however, will be able to come to an

agreement with the banks and a 10% to 30% bankruptcy rate amongst develop-
ment companies is inevitable. This process began as far back as last October, and
will most probably continue forall of 2009. There is a real competitive struggle
for the remaining consumer. A true, earnest and manly struggle.”

See interview with
Alexei Panfilov

that the termination fee agreement does not
putan end to the loan agreement. Itis essen-
tial to fulfill the given agreement, expressed
in the actual submission of the termination
fee. In the case of violation of the terms of
the transfer of the property, the bank assumes
the right to demand the repayment of the
loan in accordance with the loan agreement,
but cannot undertake this prior to violation
of the said terms.

Furthermore, upon presentation of the ter-
mination fee all obligations from the previous
agreement cease to have power, including the
obligation to pay penalties, unless the termina-
tion agreement has some special provision.

Vladislav Ivanov and Daria Plotnikova, an
associate at White & Case LLC, believes that the
situation regarding the untimely repayment of
loansis further complicated by the fact that the
assets of developers, including land plots for
a construction project, are usually mortgaged
in favor of the lending bank. If the developer
is unable to repay his bank loan, there are two
basic scenarios. One scenario, the more positive
of the two, is when the developer succeeds in
restructuring his loan. The second one, slight-
ly negative, is when the dispute turns into a
levy on execution upon the mortgaged prop-
erty. What legal aspects of these two scenarios
should investors be aware of?

7
Positive Scenario

In order to restructure a loan, the lending bank
and developer can agree on changes to the
loan and mortgage agreements for extending
the repayment terms and the procedure for its
repayment. “In a given case, a bank will most
likely demand increasing the interest rate and/
or providing additional security (for instance,
guarantees of the holding company, mortgage
of shares or additional assets of the developer,
if any),” says Vladislav Ivanov, an associate at
White & Case LLC.

If the negotiations with a lending bank
are not successful, the developer can approach
another bank for refinancing. The question as
to what securitization can be provided for the
new credit will most certainly arise. If the sub-
sequent mortgage is not forbidden by the ini-
tial mortgage agreement, the same mortgage
subject (such as lease rights or title to the
land plot) can be considered for the securi-
tization of a new credit. However, according
to Russian law, upon provision of a property
into a subsequent mortgage, claims of the
new bank will be satisfied upon satisfaction
of the previous mortgagee claim. Pursuant to
the recent changes in Russian law, following a
levy on execution upon the mortgaged prop-
erty, after the subsequent mortgagee claim,
the previous bank has the simultaneous right

to claim early payment of its loan secured with
a previous mortgage and levy on execution
upon the mortgaged property even if the loan
period of the previous bank has not expired.
Accordingly, the possibilities of the new bank
to reimburse the loan from the subsequent
mortgage are limited.

If complications arise, the developer could
identify additional resources through the
involvement of a partner, for instance, through
the sale of shares of the development company
and the sale of unencumbered non-core assets.
The developer can offer the lending bank or its
affiliated company the opportunity to partici-
pate in the project as a partner and to purchase
part of the shares of the development company.
Inturn, the developer can suggest that the bank
or other partnerinvolve the developer's manag-
ing company in order to finalize the project.

Negative scenario

One of the negative scenarios is the sale
of the mortgaged assets in order to repay
the bank loan. In this case, the situation is
made much worse by the fact that the lend-
ing bank has to agree on the sale, and the
property will be sold with its encumbrance.
Therefore, for such a sale, it is essential
to agree with the buyer on the purchase of
the encumbered property and to obtain the
consent of the lending bank for its sale.
If the negotiations with the bank for repaying
the loan are unsuccessful, the bank will have
the right to initiate court on the loan recov-
ery, including interest and a levy on execu-
tion upon the mortgaged property. If the court
comes to a positive decision and the bank-
ruptcy criteria are met, the bank may initiate
bankruptcy proceedings against the developer
in the court. In order to avoid bankruptcy, the
developer can provide a variety of arguments
during its negotiations with the bank.

“A bankruptcy proceeding is comprised
of several stages, each with a predetermined
timeframe specified by the law. However,
these timeframes are not always strictly
adhered to,” says Daria Plotnikova. “This is
why bankruptcy proceedings can sometimes
take a great deal of time, which is certainly
notin the bank’s interest.”

The bank can always go to court with a
claim to declare the developer bankrupt.
However, at any stage in the bankruptcy pro-
cedure, the creditors and the debtor have the
right to execute a settlement agreement. On
the other hand, even if the bankruptcy cri-
teria are met, a court can turn down a claim
for liquidation of the company and introduce
special remedial proceedings. Specifically, if
the first meeting of creditors requests that
the court introduce external management
proceedings for the developer or liquidation
proceedings, a court, under certain circum-
stances, has the right to introduce a proce-
dure of "financial rehabilitation," provided
thata bank guarantee is issued. Furthermore,
there is at least one court decision when a
court rejected to declare the debtor bankrupt
since the debtor repaid its principal debt,
i.e. without financial penalties, and thereby
eliminated the bankruptcy criteria.

The latest changes to the Law on
Bankruptcy, according to Vladislav Ivanov and

Daria Plotnikova, also modify the bankruptcy
procedures of the mortgagor, which banks and
developers should aware of.

An out-of-court levy on execution upon
the mortgaged property is not permitted at the
observance stage (the first bankruptcy stage).

During the following stages - financial
rehabilitation or external management, the
bank has the right to either claim the levy
on execution upon the mortgaged property
or to refuse it for these stages. In the last
case, the bank will obtain the right to vote
in the creditors' meeting through the corre-
sponding bankruptcy stage. Furthermore, if
the developer can prove that the claim for a
levy on execution upon the mortgaged prop-
erty made during the financial rehabilitation
or external management stages will make it
impossible to improve its financial conditions,
the levy on execution will not be allowed.
Upon the sale of the mortgaged property at
these stages, the bank’s claims are satisfied
with the resources collected from the sale.
Considering the complicated nature of most
credit obligations, each potential default
case requires an individual approach.
“To resolve a problem successfully and com-
plete the construction, it is highly recom-
mended to do a thorough analysis of the
ways a developer can repay its debt with the
involvement of specialists from various sec-
tors, including finance, legal, construction and
others,” concludes Vladislav Ivanov.

The destiny of a project
Denis Sokolov, Partner, Cushman & Wakefield
Stiles & Riabokobylko, also considers that it's
possible to forecast two possible resolutions
with regard to collaterals.

“It's one thing when an owner cannot
honor his obligations to a bank because of his
global problems and is forced to give up his
mortgaged collateral which in itself is most
attractive and brings profits,” says Sokolov.
“It's another situation when in order to con-
tinue fulfilling his obligations, the owner has
to receive very high leasing rates and the ten-
ants cannot or don‘t want to pay. As a result,
the owner finds himself unable to honor his
loans based on revenues from tenants.

The fate of a modern day facility with a sta-
ble source of revenue is obvious: the bank will
successfully sell it to a buyer at a lower price
than the depositor would like but within the
limits of its market value. Accordingly, such a
sale will adjust the rate of the building’s capi-
talization and the new owner will have greater
freedom to determine the leasing rates.

A project that is just being designed or
an old building that can potentially be recon-
structed are the hardest to sell. Itis quite pos-
sible that the banks as a result willaccumulate
a substantial portfolio of such real estate.
Something similar happened in 1999 when
certain banks amassed a rather large quantity
of unprofitable industrial assets. When a sale
cannot be closed at an acceptable price, it is
possible to create a sub-division that will be
responsible for making the portfolio profit-
able. “And this is when consultants come into
play and have to help the banks with the man-
agement of the said portfolio and clearance of
the assets,” sums up Denis Sokolov. c|R|e






