lT'ocynapcrBennbIl YyHUBEpcUTET — Boicias mikoja SkKOHOMUKH. MHCTHTYT
HPo(heCcCuOHAIBHON NePenoAroTOBKY ClenuaJIncToB.

© Mikhail Cherkasov
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»LI,I/I POBAHHOIoO KpeauTa

I Heckonbko kpeamTopoB HaxogATcs B Koonepauuy C 3aeMLUYKOM B
TeyeHne [AOnuTenbHoro nepuopa. [Ons yHuMBepcanusauuuM noaxodoB K
(PUHAHCMPOBAHUIO N CHMXKEHUSI PUCKOB KPeOMTOPOB, nocregHue obpasytoT
CUHOMKAT W 3akni4alT mMexay cobon n 3aemuiukom KnyobHyr cpenky

(Club Deal). lNpn atom ycrnoBuss Ona Kaxnooro kpegutopa MOryT ObiTb

pa3fiin4yHbiMA

Il OawuH unu Heckonbko KpeouToOpoB, HaxXoOSALMXCH B Koonepauun C
Kpegut n nocne 3Toro
pacrnpenensitoT pPUCKM cpeaun TPeTbuX INul  (KpeaUTHbIX  yYpexneHun,
doHooB, n T.N.) — Syndicated Facility. Ycnosua anga Bcex KpeauTopoB —

3aeMLUMKOM NpeaocTaBnsainT emMy OonbLUow

YHBEPCAJlIbHbI.
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OpraHu3aTopbl
(Arrangers)

————

OpraHusaTopsbl
(Arrangers)

Beayuwimii opraHusatop
Mandated Lead Arranger, MLA

Cor
ﬂawe‘u’
€/

IJ:LI

OpraHun3aTopsl
(Arrangers)

ICA — cornaweHue
Kpeautopos, Inter-creditor
agreement

L

————

MHBecTOpbI
(BaHKKM-Y4acTHMKK)

———

NueecTopbl
(BaHKM-y4ACTHUKM)

Hasnavatotcs:
KPEOUTHbIN
YnpaBnsoLwum;
3ANOIOBbLIN

YnpasnsoLwun.
© Mikhail Cherkasov
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nku (Investment Memo, Bank Book)

1.7 Onncanmne cpenkn. OgHO M3 rMaBHbIX YCIOBUA — KOMY MpeanaraeTtcs
KyI'II/ITb ydactme B cOenKe: Wnn TosfbkKo ©OaHKW, unn  «KBanmpuuUMpoBaHHbIE
MHBECTOPbLI». ®dusndeckne nuua, «HeKBanNMPUUUPOBAHHLIE WHBECTOPbLI» WUMEIOT
NpaBO y4yacTBOBaTb TOMbLKO 4epe3 crneumanbHble doHabl Prime funds (doHAbl
I'IpFIMbIX NHBECTULN).

<] Term sheet (oCHOBHbIe yCNOBUS1 KpeauTa).
MaTtemaTuyeckaa moaenb ¢ 3 cLeHapusaMn pasBuUTUS.

“f:] O630p cermeHTa (Industry report) — kak npasuno, Gonbline GaHKu
p,ena+OT 0030pbl M MPOrHO3bl Pa3BUTUS BCEX 3HAYMMbIX CETMEHTOB.

-] CornaweHune kKpeautopoB (Inter-creditor agreement), B koTopom
pacnucbiBalOTCA OTHOLLUEHUSI KPeaUTOpPOB MO pasgesnly akTMBOB 3aeMliuKka B criyyae
nedonTta, a Takke npouedypbl roriocoBaHMA Ha CODpaHUsIX KpeaouTopoB (Kakue
pELEHNsT NPUHUMAKTCA KBannUUMPOBaHHbIM GONbLUIMHCTBOM rosiocoB). A Takxe
pacnpedeneHue MHOIO4YMNCIEHHbBIX KOMUCCUU.

“h:] Kpocc-rapaHTunm scex cBaA3aHHbIX ML, 3aeMLIUKa B OTHOLLEHUW KpeauTa.

KoBeHaHTbI (OrpaHU4YeHuns1) puHaHCOBLIX NokasaTenei 3aemiumka.
B cnyyae HapylleHUs1 3aEMLLNKOM KOBEHAHTOB WUIN UHbLIX YCNOBUW COESKU
OH 00f3aH B TeyeHue onpeneneHHoro cpoka nonyynts Bensep (Waiver - nucemo
00 OTkase OT npaBa [OCPOYHOro TpeboBaHMSA) OT Kaxaoro M3 4neHoB cuHAuKara.
Ecnu Bce BenBepbl HE NOSyYeHbl, KpeanT MOXET BbITb MOCTaBEH K B3bICKAHUIO.

© Mikhail Cherkasov



ecc odpopmMIieHUA KpeauTa
Kick-off meeting («yupeautensHas koHpepeHLYs»), B KOTOPOMN y4aCTBYHOT:
3aeMLUMK;

MLA (Mandated Leading Arranger);
npo4ue 6aHKKU-opraHM3aTopsbl;
ayauTop 3aeMLLMKa;

ropunanviecCkme KOHCyINbTaHTbl KaXXoro,
npovine KOHCYNbTaHThHI.

(«yM

MapKeTUHroBbIN NPOLLECC, BKIHOYAOLLIMIA:

Pilot fishing (MOHUTOPUHI NOTEHUMANbHbLIX yH4aCTHUKOB BMeCTe C
3aeMLUVKOM);

Site visit (ocMOTp 3anHTEpPECOBAHHLIMW CTOPOHAMU aKTUBOB 3aeMLLMKa);
MNpenBapurtenbHbie Npogaxu (Ha4anbHoe opMUPOBaAHNE KHUTU 3a5sIBOK).

© Mikhail Cherkasov



HEWI LUNMPOBaAaHHbLIX KpeaAnToB

CE30HHOEe MornonHeHne 0bopPOTHOrO KanuTana, UHOrAa 1 Ha apyrue uenw.

(» Term loan (cpouHbIn Kpeaut) n Amortizing term loan (kpeawur,
norawaemMbin HECKONMIbKUMU TpaHwamu). [lpegoctaensietcs nubo Ans
PECTPYKTYPU3aLNUM U 3aMeLLEHNST CYLLECTBYOWMX KpeamToB, NMbo Ansa nonosiHEHUs
000OpOTHOro Kanutana n ouHaHCMPOBaHUSA PErynAaApHbIX KanuTanbHbIX 3aTtpaTt. A-term
loan — TOT, B KOTOPOM Yy4acTBYIOT Tonbko 6aHkn. B/C/D-term loans — Te, B KOTOpbIX
y4yacTByeT Oorbllee KOM4ecTBO MHBECTOPOB (Mo yObiBaHMIO X NPOodeCcCMOoHarIbHON
kBanuukaunm). Y HEKOTOPbIX CPOYHbIX KPEAUTOB €CTb OMNUMOH 3aeMuiuMka Ha
BO30OHOBNEHNE KpeauTa Ha TeX >Xe YCMOoBUAX MNpu MOSIHOM WUCMOMHEHUM BCEX
0bA3aTenbCTB. JTO — evergreen option (ONUMOH BEYHO3EMNEHbIN).

(y L/C (letter of credit) — 6aHKM-y4aCTHUKM CUHAMKATA AAOT COBMECTHYIO

raAapaHT1Mio 3a 3aeMullunKa, 410 B ClJlydae HEeWCNOJNIHEHNA WM 006a3aTenbCTB, OHU

BbINMATAT MOJTHYO CYMMY.

Acquisition or equipment line (KpeauT Ha npuobpeTeHue

aKTUBOB MNN 0OOOpPyAoOBaHUSI) — CUHTE3 MPOEKTHOrO (PUHAHCUPOBAHUS W
CUHOMKaUMK, Yawe Bcero npumeHsetrca npu cgenkax LBO (Levereged Buy-Out),
Npo1HAHCMPOBAHHOIO BbIKyna/nornoLweHus.

© Mikhail Cherkasov



HOWLMPOBaHHbIX KPeOUTOB NO
KAHU3MY 3aKpPbITUSI COEeNOoK

@ Best-effort syndication (cvHavkaums co Bcemn BO3MOXHBIMM
YCUMUSAMU) — BCE OPraHn3aTopbl NOANUCHLIBAIOTCH HA KPEAMT MOMHOCTLIO BHE
3aBUCUMOCTU OT U3MEHEHNS PLIHOYHBLIX YCIOBUIA.

@ Underwritten (nHemonognucka) — B 9TOM crlyyae OpraHM3aTopbl
0653yl0TCA  Oaxe B Cryvae HEBbIFOAHbIX  YCMOBUWA  AOBLIKYMUTH
HepacrnpodaHHyl0 4YacTb KpeauTa C uenblo  danbHeuwen (BTOPUYHON)
NpoaaXu.

@ Club deal (kny6Has coenka) — B aTOM cryyae KpeauT 3apaHee
NOAMMCLIBAETCS BCEMM Y4YacTHUKaAMM Knyba, HO YCRoBMS AN Kaxaoro
yyacTHUKa CuHAMKaTa MOryT 6biTb pasnnyHbLIMM.

Oco6buin crniyyan — DIP (Debt-in-possession) financing
(puHaHcnpoBaHue yxe umetoulerocs gonra). Korga cuHaukat cos3gaertcsd
Y)Xe CYLLUEeCTBYOWMMN KpeautopamMn B criydae OaHKpOTCTBa KOMMaHWUU-
3aeMLUuKa, NMnbo HeKnx popc-ma . PCTOATENLCTB.

© Mikhail Cherkasov



%le MHTEepecoB KpeanTopoB

OOLWMA NPUHLUMN — CUHANLMPOBAHHbIA KpeauT NpeaocTaBnseTcsa Ha cymMy He bonee

(Advance rates) 50% crtoumocTM npoaykumMm, Haxogsliencs B npouecce

npoussoactea, + 05% crommoctn rotoeoit npoaykumm saemwmka + 80%
HekBanuuuUMpoBaHHOW TekyLlen 0ebUTOpPCKON 3a40MKEHHOCTN.

3anorn: O6uee npasuno — kpeautopam xotenock 6bl uMetb 100% BoamoxHbIX
3a50roB 3aeMuimKa.

¥ Asset-based lending (npuBsiska k MaTepuanbHbLIM 3anoram);

& Second—lien financing (BTOpWYHbLIN 3anor), 04eHb MOJAEH C POCCUMCKUMM
B6aHKaMu, HO MO NMpaBy CYMTAETCH BbICOKOPUCKOBBLIM;

® Mezzanine/Subordinated financing («ME3OHUHHOE» nnn
cybopanHupoBaHHoOe (puHaHcMpoBaHue). BolaeneHne onpenerieHHoro aktmea wnum
rpynnbl  akTMBOB B KadyectBe obecnevyeHuss cybopanHMpoBaHHOIoO  gonra.
CybopanHMpoBaHHbIN OONM BbILWE MO HAAEXHOCTWU, YeM NPOCTOW A0S, HO HUXE BCEX
KBanupuumpoBaHHbIX BMOOB Aonra: TpeboBaHuUst pabOTHWMKOB, rocydapcTea,
obnuraumm u T.N.

% Hybrid instruments  (TM6puOHbIE  MHCTPYMEHTbI)) —  COYETaHue
MaTepuarbHbIX 3ar0roB W 3aroroB KOpropaTuUBHbLIX NpaB (akuuu, OONM BrageHua u

T.M.)

© Mikhail Cherkasov



| %e UHTepecoB KpeanTopoB

XepxunpoBaHue:

1. BanioTHble CBOM-KOHTPaKTbl — AJ19 NOKPbITUSA BaNOTHbBIX PUCKOB;

2. MNpoueHTHbIe CBON-KOHTPaKTbI — 4N NOKPbLITUS NMPOLEHTHbLIX PUCKOB;

3. CDS (credit default swaps) — ona nokpbITUS pucka gedonTa 3aeMLUuKa;

4. LCDS (loan credit default swaps) — ansa nokpbiTMa obuero pucka gedonta aMUTEHTa
No cuHaMuupoBaHHOMY KpeauTy. CyllecTByeT crneumarnbHbli €BPONencKUn UHAOEKC
LevX (aHanor B CLUA LCDX), oTpaxatowmin BENUYNHY pucka gedoonra.

KoBeHaHTbI:
MNMo3utuBHble (affirmative) — 4To 3aemMLLnK 0Bs13aH caenaTb;
HeraTtuBHble (negative) — 4TO He JOMKEeH AenaTb.

KoBeHaHTbl MOKPbITUA (COoverage covenants): NOCTYNSEHUAMU/NNKBUAHBIMW
cpeacTsamu/npmnbblnbio 4osmkHa ObITh MOKPLITA onpefeneHHasl YacTb 4osira, pacxodos U
T.M.

© KoseHaHTbl ponra (leverage covenants): MakcumaribHass cymma fgosra no
oTHoweHuto K cash flow/npnodbinn.

© Tekywero nokpbITUA (current-ratio): COOTHOLLUEHME TEeKYyLIMX aKTUBOB W
NaccuBOB.

© CroumocTs MaTtepuarnbHbIX 4YUCTbIX akTUBOB (tangible-net worth): 4ucTble
aKTUBbl MMHYC BCe HeMaTepuarnbHble (B T.4. ryasun).

MakcumanbHble 3aTpaTbl Ha NPUOBpPETEHME OCHOBHLIX cpeacTB (max capex).

© JocTtaTouyHocTb KanuTtana (equity cure) - Debt/(Equity+Added Equity) n T.n.
© Mikhail Cherkasov
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'HNe MHTepecoB KpeanTopoB

=

Ob6s3aTenbHoe [ OCPOYHOE noraweHue (Mandatory prepayment):

@ Excess Cash Flow (npeBbllleHME MOCTYMNIEHNN) — CBEPXBbIPY4YKa
(nocne opmunpoBaHmna paboyero kanutana, BCEX PerynsipHbiX BbinnaTr w
cofepXXaHnsl OCHOBHbLIX cpeacTB) norawaetcs B pasmepe 50% - 75%.

@ NMpoaaxa aktmBoB — 100% BbIPYYKN OT NPOAAXM HEUCMOSb3yeMbIX
aKTUBOB.

@ Bbinyck HoBoro gonra (debt issuance) - 100% nocTtynsieHMn ot
pasmeLleHns HOBOro gosnra.

@ YBenunyeHne akumoHepHoOro kKanutana (equity issuance) — 50% -
100% ot cymmbl, nosnyyeHHou B pesynerate IPO, Private placement u T.m.

KOM

AOCTAETCAH
HALWOHANBHBIN

aoxon ?

© Mikhail Cherkasov
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EaHKpOTCTBO AOJTXHUKa No A0orosopy cmHANUMNpPOBaHHOIO KpeauTta

AHanuns 3akoHoaaTenbCcTBa
npeactaeneH TaTtbssHOW ['onoBon.

NPEOJIATAEMOE SAKOHOM PEIMYINNMPOBAHKE:

HHHIHHPOBaAaHHE CHHAHKATOM ZieAa O OAHKPOTCTBE 3a€eMIIHKA

T N

< T~

.‘8"' Brpase B Aro60e BpeMst

[Ipy OPUHATHU PELIEHHUS OTAEABHBIE
. HHUIITHPOBATE PACCMOTPEHHE Pemrenve IpHHHUMAeETCH KPEAUTOPEI MOTYT
Arobort yYaCTHUKAaMH CHHAHKATA BOIIPOCa 2/3 TOAOCOB y9acTHHKOB yKasaTb Ha CaMOCTOSITEABHOE
EREALICE 0 Iofaye 3asIBACHHSI O CHHIUKATA OCYILIECTBAEHHE UMH mpaB B
\ GAaHKPOTCTBE 3aEMIIHKA GaHKPOTCTBE 3aeMIIKUKa*
\J Yyactue KpeUTHOTO yIIPaBASIIOIIETO B
CobpaHuax KPeAUTOPOB X TOAOCOBAHUH
B COOTBETCTBHHU C pelreHueM 2 /3
Y4ACTHHUKOB CHHIUKATA
Ar060i KPEIUTOP MOXKET YBENOMHTE Pemrenue ne Pemrenue
KpeauTHOro yIpaBASIIOIIETO O LI DIEFTO) TIPUHATO IMomaya KpeAUTHBIM YIIPABASIOIIAM

CaMOCTOSITEABHOM OCYIIIECTBACHUH
UM IIpaB B AeA€ 0 DaHKPOTCTBE®

3adBA€HHUA B CPOK, yKa3aHHBIﬁ
PELMIEHUEM YIaCTHHUKOB CHHAUKATAa

CaMoOCTOATEABHOE YYaCTHE KPEAHTOPA NIPH BBEACHHH NPOLEAYPHI

R -

Kpenutop

* Kpome npaBa Ha MHULMMPOBaHWE Aena o 6aHKPOTCTBE AOMKHMKA, @ TAKKE NpaBa Ha NpsiMoe MoryyYeHue AEeHEXHbIX CPEACTB B AeNe 0 6aHKPOTCTBE
(«camocTosITENbHbI KpEAUTOP» MoJyvaeT CpeacTsa OT peanvaauunm UMyLLECTBa JOMKHIKA Yepes KPeaUTHOro ynpaBnstoLero). BoaMoxHOCTb kpeauTopa

B Teuenne 10 pabouyux gHeH ¢ AATHI IIyOAUKAIIUN O
BBeIeHUHU 1-i mpouenypsl 6aHkporcTBa Kpenurop
MOXKEeT HallpaBUTb KpequTHOMY YIIPABASIOIIEMY
YBEOOMAEHHE O CAMOCTOSTEABHOM OCYILIECTBACHUH
UM IIpaB B JieA€ 0 OaHKPOTCTBE 3aeMIIKa*

-

C maThl HalpaBACHHUS YBEIOMACHUS
BIpaBe BKaodaTbca B PTK.
3aA0roBbIH KPEAUTOP IIPU 3TOM TEPSET
3aA0T C AAThI (PAKTHIECKOTO
BKAIOUEHHUs CBOUX TpeboBanuii B PTK.

[efcTBOBaTh CaMOCTOATESIbHO B efe 0 GaHKPOTCTBE A0MKHA ObITh NPeayCMOTpeHa AOroBOPOM CUHANLMPOBAHHOIO KpeauTa.

© Mikhail Cherkasov



SWOT-aHanu3s
CUHAULUPOBAHHOIro doHaHCUPOBAHUA ANA 3aeMLUMKa

CuNbHbIE CTOPOHDI Cnabbie CTOPOHbI

® BbiCOKME KOMUCCUM OPraHN3aTOpPOB

e CnoxHana ropupuyeckasn
KOHCTPYKUMA KpeanTa

e CNoXHble KOBEHaHTbI

e Heobbl4allHO CNOXKHbBIN NpoLecc
nonyyeHmna semBepos AnA Nobbix
M3MEHEHUI CTPYKTYPbl KOMNAHUK U
ycnoBumn ee busHeca

e [10CTYNHOCTb MHCTPYMEHTA —
cpeaHsn

e Bonbwoi 06bem GUHAHCUPOBAHMUA

e MHoroobpasne BO3MOMKHbIX
3a10ros

e OTHOCUTENbHas ceobopa B
MCNONb30BaHUWN CPEACTB

Bo3MOXXHOCTU Yrpos3bl

e MHCTPYMEHT 4NA pecTpyKTypusaumum
MHOTO4YNCNEeHHbIX MENKUX KPpeanuToB
b6aHKkoB

e PeuweHne npobnembl
obecneyeHHOCTU 06OPOTHbLIM
KalMmUTaJ10M

MpX HEMCNONIHEHMWN KOBEHAHTOB yrpo3a
nedonta c npobnemamm B byayuien
KpeauTHOMN UCTOPUM

©-Mikhail Cherkasov



SWOT-aHanu3s
CUHAULUPOBaHHOro domHaHCUpPOBaAHUA ANA UHBECTopa

CuNbHbIE CTOPOHDI

Cnabble CTOPOHbDI

e CBobopa B BbibOpe 3a/10roB,
CHUXKaloLLLaA pUcK aedonta

e BbiCOKME KoMUCCUU U
NPOLUEHTHbIe CTaBKM

e [pocToTa B COOTHECEHUM
CODBCTBEHHbIX aKTUBOB U
MacCMBOB MO CPOKaM U
NOXOAHOCTU

e HeobxoaAMMOCTb OYEHb CNOXKHOMN
OPMUANYECKON NOATOTOBKM

e B cnyyae HENnonHoro
bOpPMMUPOBAHUA KHUTM 32ABOK
HEeobxo4MMOCTb NOKPLITUA
HeAoCTalLen 4YacTu
dbUHaHCMPOBaAHUA COBCTBEHHbIMMU
MCTOYHMKAMM M YBEMYEHNE PUCKA

BO3MOXHOCTU

Yrpos3bl

MonyyeHne A0CTaToOYHO BbICOKOTO
[0X0/4a NPU HEBbICOKOM YPOBHE PUCKa

B chyyae gedonta 3aemLLMKa - BbICOKMIA
YPOBEHb MOpPa/ibHOM U MaTepuasibHOM
OTBETCTBEHHOCTM Nepes, YieHamm
CMHAMKATA.

© Mik

ail Cherkasov



«LleHa

BNafeHnA» dacioe Berypros
. pasmelleHune $pUHaHCUpoBaHue
CvHaMuMpoBaHHOE IPO
dbuHaHcHpoBaHue
OBanraumm CTPYKTYpPMpPOBaHHOE
O $uUHaHCKMpoBaHKue
CLN
® «Kom@popTHOCTL»
MpoeKkTHOe
dUHAHCMPOBaHUE

Toprosoe 1
npeasKcnopTHoe
bMHaAHCKMpPOBaHWE

XepwupoBaHue -
© Mikhail Cherkaso




Ob6nuraumm

Noxopn,
®

CrHOMuMpoBaHHOe
$puHaHCHpoBaHue

O

YacTHoe
pasmelieHne

anEI{THOE
¢brHaHCKMpOBaHKe

Toprosoe 1
npegsKcrnopTHoe
drHaHCKHpoBaHKWe

BeHuypHoe
$uHaHCcMpoBaHuWe

@

CTpyKTYpHpoBaHHoE
$UHIHCKMpPOBaHWe

eHHpoBaHue
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AHAULIMPOBAHHOMY (PUHAHCUPOBAHUIO

’ Com/d/pdflEuropean Loan_Primer.pdf

EBponeiickue npasuna
https://www.lcdcomps.com/d/pdf/LoanMarketGuide.pdf
AMepuKaHcKue npasuna

CneuunanusnpoBaHHble accouuauuu:
http://www.lIsta.org/
http://www.Ima.eu.com/

lick to LOOK INSIDE!

" Andrew Fight |18

© Mikhail Cherkasov
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