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[epMaHCcKoOe 3aKoHOAAaTeNbCTBO 06 5KOHOMUWYECKON HECOCTOSATENBbHOCTU

Buabl Nnpon3BoACTB

Kpyrnbiii cton, MuHck, 18.03.2016 r.

Ctp. 2

[719 NOHMMaHNSA BOMPOCOB U3AEPKEK BAXHO CHaydasia pacCMOTPETb B OOLLMX YepTax NPOXOXAEeHNe
NpoOM3BOACTBA MO HECOCTOATENbHOCTMU.

YnoxeHne 06 3KOHOMMYECKON HECOCTOATENIbHOCTU NpeaycMaTpuBaeT eanHoe o6blYuHOEe
NPoOn3BOACTBO MO HECOCTOATENIbHOCTMU /151 BCEX rpynn fnu, K KOTOPbIM OHO MPUMEHUMO, U HE
3HaeT pasHuLbl MEXAY «KPYMHbIMU» U «ManbiIMU>» NpeanpuaTusamMm, GUn4ecKkummn n
OpUANYECKUMN NNLAMN.

KpoMe 3Toro cyLlecTByoT creuvanbHble NPoOnU3BOACTBA /19 onpeaeneHHbIX UL, U CUTyauni:

NpousBoacTBa No CamMmocTosTesNibHOe Npou3BoACTBO NO
HeCOCTOSAITe/IbHOCTHU ynpasJieHue HEeCOCTOSATEe/IbHOCTH
norpeburenen §§ 270-285 YnoxceHus o6 HacneaACTBEHHOM

8§ 304-314 YNno)>xeHusi 06 3K. HECOCTOSATENIbHOCTU 9K. HECOCTOATE/IbHOCTH MacCcChbl

88 315-331 Yno)xxeHus o6 3k.

CneumnanbHo pa3pabotaHHoe B 1999 r. and CamMocTogaTeNibHas HEeCOCTOATE/IbHOCTHU
0CcB0O6OXAEHUNSA OT A0NTOB Cbl/IBVIl-IECKVIX any caHauma noa Haa30poM

nocne 6-netHen a3bl XOPOLIEro noseaeHus, [OBEPUTENbHOIO

UbM 065a3aTeNbCTBaA He SABASIOTCHA pe3y/bTaToM yrnpasnsoLwero, nogobHo
npeanpuHUMaTENIbCKOUN AEeATENIbHOCTU, TUMNY. rnaee 11 3akoHa o

noTpebuTenbckne KpeanTbl U T.4., BOSMOXHOCTb 6aHkpoTcTBe CLUA
0CBOBOXAEHMSA OT OCTAaTOUYHOrO A0/Ira UMEETCS
Ans Bcex husmyeckux nuu




[epMaHCKOe 3aKOHOA4AaTEeNbCTBO 06 3KOHOMWYECKON HECOCTOSATEIbHOCTU

MpoxoxaeHne obbIYHOrO NPOM3BOACTBA MO

Kpyrnbiit cron, MuHck, 18.03.2016 r. HECOCTOATENIbHOCTH
Ctp. 3
Cyab6a fo/MHKHUKA
3aaBneHue o OTKpbITHE NMpekpaweHune JinkBuaauumsa
HeCcoCToAaATENbHO
CTHn
‘ Peanusaums, caHaums,
YcTaHoBIeEHUE, OLEHKa, obecnevyeHmne pacnpeneneHmne
PeweHuna cypa, JinkBnaaumsa pUaANYecKoro nuua
paccMaTpuBaloLLEero Aeno o TONbLKO B Cyyaei:
Mpaso noaaun HECOCTOATENIbHOCTH 1. MpeKpaLieHns AesSTeNbHOCTH
3asB/iEHUA: (PelueHne 06 OTKpbITUM
KpeauTopsbl, AOKHUK AZLMUHUCTPATUBHO- Npou3BoACTBa NMBO OTKa3HOe
OTcyTcTBME pacnopaanTenbHble pelleHne paBHO3HAUYHO
06593aHHOCTM NOJIHOMOYMS B TEYEHNE CPOKaA NMpeKpaLeHnio AeATENbHOCTH)
BO36YyXXAeHUS NpoM3BOACTBa NEPEXOAAT K 2. OTCYyTCTBMSA UMYLLECTBA
NpOM3BOACTBa B CUY aHTUKPU3SUCHOMY 3. Ecnu HecMoTpA Ha
3aKoHa ynpasnstoweMy NNKBUZALMIO UMeeTCs

MMYLLLECTBO, OCTaeTcCs
NNKBUAALNOHHOE 06L1ecTBO B
KauyecTeBe npaBoobnagartens

 [MpekpalleHne AesTeNbHOCTU pnLA PeryiMpyeTcsl He NpaBoOM O HECOCTOSTENIbHOCTM, @ KOPNOpPaTUBHbBIM NMpaBoM. JIMKBUAaAUNS SBNsSIeTCS
BCEro JINLb X0351ICTBEHHO-NPaBOBOM NpoLeaypoii, KoTopas MHUUMUPYETCA B pe3ysibTaTe NpOM3BOACTBA MO HECOCTOATENbHOCTH.

 [Mocne 3akpbITUS NPOM3BOACTBA MO HECOCTOSTE/IbHOCTM NPEeKPaLLAEeTCs TOIbKO apecT KOHKYPCHOM Macchl. CylwecTBoBaHME AO/HKHUKA B
KOpNopaTUBHOMPaBOBOM CMbIC/E He SAB/ISIETCS NPeAMETOM npaBa, peryimporLero Banpocbl HECOCTOSTE/IbHOCTU.



[epMaHCKOe 3aKOHOAATEeNbCTBO 06 3KOHOMWYECKOMN HECOCTOATENbHOCTHU

Mpoxo)aeHne o6bIYHOro NPOM3BOACTBA MO

Kpyrnbiia cton, MuHck, 18.03.2016 r. HECOCTOATEIbHOCTH
Ctp. 4
Cyab6a TpeboBaHn KpeaAnUToOpoOB
OTKpbITHE NukBMaaums
3asBKa, YCTAaHOBMIEHNEe, pacnpeaeneHue .
1 /
NMpekpaweHue

+ [locne oTKPbITUS NPON3BOACTBA KPeAUTOPbI 3asiBNAIOT CBOM TpeboBaHWe AN 3aHEHCEHUS B Ta6NULY HECOCTOATENIbHOCTMU.
» YnpaBnsiowmin npoBepsieT TpeboBaHUS.

» B paMkax cyaebHbiX 3acenaHuin No npoBepke 3asBAeHHbIX TpeboBaHMn NnponcxoanT opmanbHasa dukcauunsa pesyabTaTa NPOBEPKN N €ro
3aHeceHune B Tabnmuy HeCOCTOATENbHOCTMW.

» [laHHble pe3ynbTaTbl 060N 3aTPOHYTLIM KpeanTop MoXeT o6kanoBaTb NyTeM NoAaym Mcka NpoTMB yNpas/sowero B 06bI4YHbIN CyA.
» lOpuamnyeckoe npusHaHune TpeboBaHmns B Tabnmue paBHO3HAYHO BbIMYCKY MCMOJIHUTESIbHOIO AOKYMEHTa.
« MNepepn 3aKkpbiTUEM NPOU3BOACTBA YNPaBASAKOLWNI pacnpeaenseT nosly4YeHHble NOCTYMN/IEHUS U BbINJIAYMBAET KpeamTopaM X KBOTY.

e [locne 3aKpbITUA MPOM3BOACTBA KPeaUTOp COXPaHSEeT CBoe Tpe6OBaHllle B Ka4yecTBe UCNOJIHUTENIbHO AOKYMEHTA U MOXET U Aaliee
MCMOJIHATb €ro B OTHOLWEHUN AOJIKHUNKA.

° Tp660BaHVIe npeKpawlaeT OENCTBUE TOIbKO C IMKBUAAUMEN AOKHUKA M NOraleHneM ero permcrtpaumm B TOproBoM peecrtpe.

o Yy d)VIBJ'IVILl, eCTb A0ONOJSIHUTEIbHAasA BO3MOXHOCTb OCBO60XXAEHMA OT OCTAaTOYHOro AoJsira no 3asBjeHuto nocsne 6 netr xopouero
noBeaeHuA.



[epMaHCKOe 3aKoHOA4aTebCTBO 06 5KOHOMWYECKOWN HECOCTOATENbHOCTH

YCcnoBusa OTKpbITUSA NPOU3BOACTBA

Kpyrnbiii cton, MuHck, 18.03.2016 r.

Ctp. 5

Kakue ycnosus Heo6xoanmbl ans OTKPbITUA NPOU3BOACTBA NO HECOCTOATENIbHOCTHU?

1. JlonycTuMoe 3aAaBJieHue 0 HeCOCTOATENIbHOCTH
CO CTOPOHbI A0/MKHMUKA U / NN KpeanTopOB

2. OcHOoBaHue ansa 3KOHOMMYECKON HECOCTOATE/NIbHOCTHU
HennatexecnocobHOCTb, a y IOpMANYECKUX NULL: Ype3MepHas 3a40/1XEHHOCTb

3. MokpbiTHE nspgeprKeK NponsBoACTBa NO HECOCTOATE/NIbHOCTH
CynebHble N3gep>xKu, Bo3HarpaxaeHue yrnpasnstoLLero



[epMaHCKOe 3aKOoHO4AaTEeNbCTBO 06 3KOHOMWYECKOMN HECOCTOATENIbHOCTU

CynebHble nsgepxkm

Kpyrnbii cron, MuHck, 18.03.2016 r.

Ctp. 6

CynebHblie nsaep)xkum, § 58 3akoHa 0 cyaebHbix naaeprxxkax (3CHN)

e CynebHble nsgepxxXku 3akpenseHbl He B YNI0XXeHUU 06 3K. HECOCTOATENBLHOCTU, @ B 3aKOHe O
cyaebHbIX nsaepirKkKkax.

* CynebHble nsgep>xkKkm nponsBoACTBaA MO HECOCTOATENIbHOCTU pPacCYUTbIBAKOTCHA AerpecCcuBHO,
Ncxoasi U3 «CTOMMOCTU crnopa>» NpPom3BOATCBA MO HECOCTOATENbHOCTU.Pelwlaowmm ans
onpeaeneHnsa pacdyeTtHon 6a3bl 9BNsSeTCA pa3Mep cBO60AHON MacCbl K MOMEHTY OKOHUYaHUSNA
npousBoactBa (8§ 58 3CU, lNMpunoxeHne 2 «Tabnmua NowamnH»)

 [l0O3TOMY K MOMEHTY Hayana Npou3BOACTBa HEOH6XOAMMO MPUHATHL MPOrHO3HOE peLleHue

* B cnyyae 3asaBIeHUS KpeauTopa peLllarWwmM aBnseTcss pasmep HOMMHaNbHOro TpeboBsaHus
KpeauTopa, ec/in KOHEeYHO He MMeeT MeCTO cnel. CUTyaumns: KOHKYpCHas Macca < tpeboBaHuA,
TOorga Kak n B cnydae 3asBfieHns AOo/MKHUKa (He meHee € 180,00)

e [MNtoc BO3MOXHbI pacxoabl cyAa Ha NybsinyHble 06bABNEHUS U T.A4...

Cnepyer yuyecTb: U340EPXKN B CBSA3N C pAaCCMOTPEHMNEM 3asiBIEHUS HE BKIKOYAKOTCSA B CyAebHble n3gepxKu, Tak
KaK 3KCnepTHOE 3aKJ/IloYeHME NO HECOCTOATENIbHOCTU OCYLLECTBASETCS MO NOPYYEHUIO CyabUu, UTOObI OH MOr
NoNy4YnTb HeobXxoanmMyto MHdoOpMaUnIo AN NPUHATUS pellens No OTKPbITUIO NMPOU3BOACTBA. DKCNepTU3a CAYXUT
obneryeHunto paboThbl cyaa.



[epMaHCKOe 3aKoHOA4aTeNbCTBO 06 3KOHOMWYECKOMN HECOCTOSATENbHOCTU

Bo3Harpa)aeHne aHTUKPU3UCHOIO YNpaBAsoOLLIEro

Kpyrnbiii cton, MuHck, 18.03.2016 r.

Bo3Harpa>xgeHue aHTUKpuU3ncHoro ynpasnsouwero (fNMocraHossneHune o6

dHTUKDU3NUCHOM VYINpaBJiAOLUEM

Bo3Harpa>xaeHne aHTUKPU3NCHOIoO yrnpaBastowero 3aBUCUT OT pa3Mmepa cBo60AHON KOHKYPCHOW
MacChbl. YNpaBAawLWUKA NonyvyaeT AerpecCUMBHO YMEHbLUAKLYIOCS AOJIK0 OT MaccCbl. MMHUManbHoeE
BO3HarpaxaeHue cocrasnsert € 1.000,00. OH nony4yaer:

CsoGoanas Macca, & € fons

C nepsbix 25.000 40%
OT npesbiweHnsa 4o 50.000 25%
OT npesbliweHnda go 250.000 7%
OT npesBblWweHna o 500.000 3%
OT npeBblWweHna go 25.000.000 2%
OT npeBbiWweHna go 50.000.000 1%
Bonee naHHON CyMMblI 0,5%

Konu4yecrBo KpeanTopoB NpuBoAMT K cneaywmm Hagbaskam: 11 ao 30 KpeaMTopoB — 3a KaxXAablX 5
Kpeantopos okoso 150 Euro, oT 31 kKpeauTtopa un 6onee: HanbaBKka 3a KaxablX 5 KkpeautopoB ok. 100 Euro.

YnpaBnsiioleMy BO3MELLAIOTCA ero pacxopabil.
KpoMe Toro, oH MoXxeT notpeboBaTb HaA6aBKM U aBaHCbIl B 3aBMCMOCTN OT CBOUX KOHKPETHbIX TpyAo3aTpar.



[epMaHCKOe 3aKoHOA4AaTEeNbCTBO 06 3KOHOMWYECKON HECOCTOSATENbHOCTHU

CtaTuctumka

Kpyrnbiii cton, MuHck, 18.03.2016 r.

Ctp. 8

Pecdopma npaBa 06 3K. HeCOCTOATENbHOCTU B 1999 n ctatuctuka B 2014

[101999 r. okono 75% Bcex NpomM3BOACTB HE OTKPbIBA/IUCb U3-3a HEAOCTAaTOYHOM Macchl, cneayowme 10%
npekpallaaincb NpexaeBpeMeHHO Mo ToW Xe npuumnHe. Llenn npoueaypbl 6aHKPOTCTBa — yAOBNIeTBOPEeHUe
KpeaAuTopoB 1/ ynopsaoumBarowan pykHUMA — He gocTuranmcb. CoaepxxaHme pedopMbil:

- TpeboBaHUSA K NOKPbITUIO U3AEPXKEK NMPOU3BOACTBA 6bl/IM CHUXKEHbI

- CTMMynbl K nogave 3asBsieHUs 6bi1M NoBbiWeHbl (CaMOCTOSITE/IbHOE YrnpaB/ieHne, 0CBO6OXAEHNE OT OCTAaTOUYHOIO
[oJira, ycuneHne aBTOHOMUN KPeauTopoB)

- AMyL1eCcTBO HECOCTOATE/IbHOIo AOJIKHUKA pa3rpy3unm (Hanp., nocobue npu HennaTexXecrnocobHOCTU
paboTtoaaTtens, HeLOCTaTOYHOCTb MacChbl) U MOBBICUAIMN NOCTYMJ1IeHUs (Hanp., obxanoBaHue, OTBETCTBEHHOCTb
NCNONHUTENBHON ANPEKLNN), NMPenMyLLecTBEHHbIE NpaBa rocygapcrea (MpuBuaerns KasHbl) 6b/1M OTMEHEHDI

- O6bnerueHa caHaumsa (Hanp., caHauus Cc HOBbIM COOGCTBEHHMKOM)

2014
ObLee KON-BO Npon3BoAcTB: 134.871

m | OTKpbITHE

N3 HUX 6blNM OTKPbITbI: 123.231

“. OTKNOHEeHne
OTKNOHEHbI U3-3a OTCYTCTBUSA MaccChbl: 9.924 (7%) \/

Mpeanpuatna: 24.085 (KBOTa OTK/IOHEHUA O0KoNo 20%0)

MoTpebutenn: 86.298 (kBoTa OTKAOHEHUS 0,3%)

Mpoune nponssoacTea: 24.488 (UcTouHnk: denepanbHOe BEAOMCTBO CTAaTUCTUKM)

O6wan cymma Tpe6boBaHuin: 35 mpa. €



[epMaHCKOe 3aKoHOAATEeNbCTBO 06 3KOHOMWYECKOMN HEeCOCTOATENbHOCTH

PacnpeaeneHne KpeauTopoB Mo KiaccyaMm o4YepeHOCTH

Kpyrnbi cron, MuHck, 18.03.2016 r.

Ctp. 9

, 8 54 YnoxeHusa o6 s3K. HEeCOCTOATENNIbHOCTU

CyabHble n3aep)XKun, Bo3HarpaxaeHue ynpaBisitollero

, 8 55 YoH

Bce 0653aTenbCTBa KOHKYPCHOM Macchl 3a Nepuoa nocie oTKPbITUSA NPOU3BOACTBA MO
HECOCTOATENbHOCTH

, 8§ 38 YoH

Bce ob6a3aTtenbcTBa A4O/MKHUKA 3@ nepmnoa A0 OTKPbITUA MPOU3BOACTBA MO
HECOCTOATEJIbHOCTH

, 8§ 39 YOH

Hanp., TpeboBaHUs NO MPOLIEHTAM N U3AEPIKKAM KOHKYPCHbIX KpeauTopoB, WTpadam,
ccyAaM y4YacCTHMKOB obLiecTBa caMoMy 06LLECTBY

JInkBngaunoHHasa Bblpy4yka




[epMaHCKOe 3aKOHOAATENbCTBO 06 3KOHOMWYECKOMN HEeCOCTOATENbHOCTH

OTaenbHble BONPOCHI

Kpyrnbiii cton, MuHck, 18.03.2016 r.

Ctp.10

OTaenbHbIE BOMNPOCHI:

OAMHaKOBO NN CTPYKTYPUPOBAHO NMPOU3BOACTBO MO HECOCTOATE/IbHOCTU Ha KPYMHbIX U MasnblX Npeanpuatmusax?
KTo 3a6oTutca o TpeboBaHUsX / NMpaBoOBbIX criopax ¢ kpeantopaMm? O6blYHblE MK cneuManbHble Cyabl MO HECOCTOANTELHOCTU?
B kakoM 06beMe MOXHO 06paTuUTb B3bICKaHWE Ha MMYLLECTBO YjieHa X0306LecTBa-A0/MKHMUKA?

EcTb N1 o4epeaHOCTb NMpU YAOBNETBOPEHUM TpeboBaHUI KpeaNTOpoB?

a s 0 NPk

YTO NnpomncxoauT C NpeanpumsaTneM, KOToOpoe He MOXET onfadnmBaTb CBOM obs3aTenbCcTBa a) nepen HaeMHbiMM paboTHMKamu, 6)
nepej rocygapcrBoM M B) npoune obsa3atenbcrea?

@

KTo onpeaensieT, aBAseTCa N NpeanpusaTne HeCOCTOSATENbHbIM M Kak A0Nro AIMTCA 3Ta npoueaypa?

7. A6CONMOTHO NN HeEObXOAMMO Ha3HayaTb dHTUKPU3NCHOIO ynpaBiadowero and caHaumn npeanpumnaTtmnd nmbo nukemgauumn Ha
OCHOBaHWMKM MNMpaBa 06 oK. HECOCTOATENBbHOCTH

8. YT0 nponcxoanT c TpeboBaHMAMU KpeanTopoB, eC/iM UMYLLECTBA AOJ/IKHMKA HEAOCTAaTOYHO ANS NOKPbITUS U3aepxKeK
NpoOu3BOACTBa MO 3K. HECOCTOSATENBHOCTU?

9. bbiBaeT i1 B FepMaHMm noxoxasi cuTyaumns — Koraa npeanpustve 2-3 roga He OCYLLEeCTBASIET onepaTUBHOM AeATENbHOCTU U He
MOXET 6bITb IMKBUANPOBAHO, MOTOMY YTO U3AEPXKKM NPOM3BOACTBA HE MOIYT 6bITb MOKPbITHI?

10.CyuwecTByeT N1 06513aHHOCTb NpeanpuUsTUS B Cllydae 3K. HECOCTOSAITENIbHOCTU NMYy6/IMYHO UM MHBIM CNOCO60M OTKPbITh CBOIO
MMYLLLECTBEHHYO CUTYyaLMUO?

11. MoxeT nun MH,D,MBMLI,yaﬂbeIVI npeanpunHMMaTeEb OCYLWLECTB/IATb HOBYHO AOENTEeNbHOCTb MO CaMO3aHATOCTU, ECJZIN OH €eLle
HaxoauTCd B NpoOn3BOACTBE MO 3K. HECOCTOATEJIbHOCTH nmbo HEMNOCpPEACTBEHHO MO 3aBEpPLUEHNN I'IpOVI3BO£I,CTBa?

12. Kak BbIrNaAnT NpoOn3BOACTBO NPU Ha3HAYeHUM BPEMEHHOINO aHTUKPU3NCHOIO YNpaBAsoLWero?

13. KTO KOHTPO/INPYET BPEMEHHOIO0 @aHTUKPU3NCHOIO yNpaBasitowero?



fepMaHCKOe 3aKOHOA4ATeNbCTBO 06 SKOHOMMYECKOM HECOCTOATENbHOCTH

KOHTaKTbI

Kpyrnbii cton, MuHck, 18.03.2016 r.

Ten.: +49 (0)30/206437-0
dakc: +49 (0)30 206437-50
Sn. noyTa: moritz.leo@hww.eu
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