UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

YUKOS CAPITAL S.AR.L, 0 9 CW 7 9 O 5

Plaintiff, : 09Cv.
-against- : COMPLAINT
OJSC OIL COMPANY ROSNEFT,
Defendant.
X

Plaintiff Yukos Capital S.a.r.l. (“Yukos Capital”), by its attorneys, Gibson, Dunn &

Crutcher LLP, hereby respectfully alleges as follows:

1. This action seeks confirmation, pursuant to the Federal Arbitration Act, of four
separate arbitral awards (collectively, the “Awards”) rendered by a Russian Arbitral Tribunal

in Moscow pursuant to the rules of the International Court of Commercial Arbitration at the

September 19, 2006.

2. This action further seeks recognition, pursuant to the Uniform Money-R®

Recognition Act, as codified at Article 53 of the New York Civil Practice Law and Rules, of
a final, conclusive and enforceable judgment of the Amsterdam Court of Appeal (the “Dutch
Appellate Court”), rendered April 28, 2009, allowing enforcement of the Awards in the

Netherlands (the “Dutch Judgment”).

3. Certified copies of the four foreign arbitral awards sought to be enforced together
with their certified English translations, are annexed hereto B EXthltS A:-Hxanii incorporated

as if fully set forth herein. SUen v AT B0
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4. Certified copies of the arbitration agreements, together with their certified

translations, are annexed hereto as Exhibits I-L and incorporated as if fully set forth herein.
5. A duly certified copy of the Dutch Judgment, together with its English translation, is

annexed hereto as Exhibit M and incorporated as if fully set forth herein.

THE PARTIES

6. Plaintiff Yukos Capital is a company organized and existing under the laws of

Luxembourg, with its registered office at 1, Allée Scheffer, L-2520 Luxembourg,

Luxembourg.

7. Upon information and belief, Defendant OJSC Oil Company Rosneft (“Rosneft”) is
an open joint stock company organized and existing under the laws of the Russian Federation

with its principal place of business in Moscow, Russia.

JURISDICTION AND VENUE

8. This action to confirm the Awards arises under the Convention on the Recognition
and Enforcement of Foreign Arbitral Awards of June 10, 1958 (the “New York Convention™)
as codified in 9 U.S.C. § 201, et seq. as codified under the Federal Arbitration Act and
specifically 9 U.S.C. § 201, 202, 207. This Court has original jurisdiction over the subject
matter of this action pursuant to 9 U.S.C. §§ 203 and 207, and 28 U.S.C. § 1331. This Court
has supplemental jurisdiction over Plaintiff’s claim under the Uniform Foreign Money-
Judgments Recognition Act pursuant to 28 U.S.C. § 1367. Venue has been properly laid in

this district pursuant to 28 U.S.C. §§ 1331 and 9 U.S.C. § 201.

9. This Court has original jurisdiction over this action by virtue of the following:
Defendant is a foreign commercial entity engaged in international commerce and the
transactions that relate to the underlying business transactions and arbitral awards constitute

international commerce; the Parties have agreed in writing to arbitration in the Russian



Federation (a State that is a signatory to the New York Convention); and the Parties are from

signatory states (the Russian Federation and Luxembourg).

10.  Personal jurisdiction is not required to domesticate the Dutch Judgment pursuant to
Section 5305 of the New York Civil Practice Law and Rules because Rosneft appeared

voluntarily and fully participated in the proceedings giving rise to the Dutch Judgment.

11.  This Court has in personam jurisdiction over Rosneft pursuant to Sections 301 and
302 of the New York Civil Practice Law and Rules, or, in the alternative, Rule 4(k) of the

Federal Rules of Civil Procedure, by virtue of the following facts:

12.  Rosneft has been engaged in a purposeful, systematic, and continuous course of
business in New York and elsewhere in the United States, including the regular sale,
marketing and distribution of oil. According to declarations filed with the Department of
Homeland Security, in the last two years Rosneft shipped more than $3 billion of oil into the
U.S. This oil has been shipped to New York, as well as to Texas, Louisiana, Maine,

Massachusetts, California, Connecticut, and Pennsylvania.

13.  Specifically, on January 2, 2009, two shipments of Rosneft oil, valued at
approximately $1.3 million and $6.6 million respectively, were delivered to New York. On
February 13, 2007, a shipment of Rosneft oil valued at approximately $1.6 million was
delivered to New York. On February 23, 2009, a shipment of Rosneft oil valued at

approximately $2.8 million was delivered to New York.

14, On information and belief, Rosneft directly or through its agents presented documents

to banks in New York to obtain payment for shipments of oil delivered in the U.S.

15.  Rosneft has engaged in its continuous and substantial course of business in the U.S.
principally though its agent, Gunvor International Ltd., including, on information and belief,

through Gunvor’s affiliate Gunvor America, a Texas corporation.



16.  Gunvor is responsible for trading, marketing, and transporting 30%-40% of Rosneft’s
crude oil. Gunvor has engaged in these purposeful acts in New York and elsewhere in the
United States for the benefit of, and with the full knowledge and consent of its principal,
Rosneft, in order to sell Rosneft’s oil to U.S. customers. For example, the January 2, 2009
shipments of Rosneft oil delivered to New York (referenced above) were shipped by Gunvor.
The bills of lading for each of these two shipments list the shipper as “Gunvor International

from Resources of JSC Oil Company Rosneft.”

17.  Gunvor negotiated transactions for the purchase of Rosneft’s oil with U.S. customers
on behalf of Rosneft.
18.  According to Reuters, Gunvor leases a supertanker to store 2 million barrels of crude

oil off the U.S. Gulf Coast. On information and belief, oil stored by Gunvor off the U.S. Gulf

Cost includes oil owned by Rosneft.

19.  Gunvor serves as Rosneft’s agent to market a significant portion of its oil production
into the United States and elsewhere, and, on information and belief, Rosneft has exercised
and continues to exercise significant control of Gunvor and its affiliates, including Gunvor

America.

20.  In the Initial Public Offering Prospectus for Rosneft’s July 2006 public offering (the
“IPO Prospectus™”), Rosneft stated that it had created “proprietary” value chains linking
Rosneft’s upstream assets (i.e. crude oil) “directly” to export markets. The United States is a
large export market for Rosneft, abosrbing more than $3 billion of Rosneft’s oil in the last
two years alone. The Prospectus also states that Rosneft has marketing subsidiaries or export
facilities that it either controls or in which it has a significant equity share at the end of these
“value chains.” Gunvor is part of Rosneft’s “proprietary value chain” and is controlled in

whole or in part by Rosneft.



21.  Nikolai Tokarev, the former general director of the Russian state-owned oil company
Zarubezhneft, stated in a February 2008 interview that the Russian state approved of oil
companies selling through their own traders, and disapproved of them selling through
independent traders, since the latter were liable to “create agitation and speculate with
prices.” Mr. Tokarev described Gunvor as comparable to Litasco, the wholly owned selling

agent of the Russian Lukoil group of companies.

22.  Following Rosneft’s acquisition of Yukos’ assets, Rosneft made no announcement as
to how it would trade its oil. It did not seek the best price for this oil by tender or otherwise.
Instead it allocated all or substantially all of the Yukos oil to Gunvor, leading to a wholesale
transformation in Gunvor’s business. In 2004 Gunvor offtook 1.25 million metric tons (mt)
for Rosneft from Novorosiisk; in 2005 it offtook 5.85 million mt for Rosneft from the same
port. In Primorsk — another Russian port — the equivalent figures leapt from 1.38 million mt
in 2004 to 7.82 million mt in 2005. Its share of seaborne exports from these two ports also
rose dramatically. Rosneft is, by far, the largest contributor to Gunvor’s trading volume. The
Russian state would not permit the offtaking and marketing of Yukos’ assets by Gunvor if

Gunvor was truly an independent oil trader.

23. Gunvor recently won a tender offer of even more of Rosneft’s business, prevailing in
a proceeding that has attracted widespread protest for its lack of transparency and openness.
On information and belief, Gunvor is not simply Rosneft’s agent, but functions as a
subsidiary of Rosneft. Indeed, as reported by Reuters, Rosneft stated in a Russian court that

its dealings with Gunvor are a commercial secret.

24, On information and belief, Gunvor functions essentially as Rosneft’s in-house trading

arm, over which Rosneft exercises dominion and control.



25. On information and belief, Rosneft maintains or maintained an account at the Bank of

New York Mellon, Barclay Street Branch, in New York.

26.  Rosneft entered into a $22 billion loan agreement “unprecedented for a borrower on
the Russian market” with a syndicate of banks including U.S. banks headquartered in New

York, including Citibank, Goldman Sachs, J.P. Morgan Chase and Morgan Stanley.

27.  Rosneft is a partner in a joint venture with ConocoPhillips Timan-Pechora Inc., a

Delaware corporation.

28.  Rosneft participates in an oil production sharing agreement with Exxon Neftegas

Limited, a Delaware corporation.

INTRODUCTION

29.  On September 19, 2006, a Russian Arbitral Tribunal (the “Tribunal”) awarded Yukos
Capital a total of RUR 12.93 billion (approximately USD 419 million) against Defendant
Rosneft’s predecessor Yuganskneftegaz (“YNG”), representing monies owed to Yukos
Capital pursuant to four separate loan agreements together with accrued interest, arbitration
costs, and legal fees (the “Awards”). The arbitration proceeding was conducted before a
prominent tribunal of Russian arbitrators. YNG vigorously defended against the claims with
Rosneft’s knowledge and involvement. YNG appointed an arbitrator, Yukos Capital
appointed an arbitrator, and together the two arbitrators appointed the third. YNG’s attorneys
appeared before the tribunal, and repeatedly requested and received extensions of time to
respond to Yukos Capital’s claims. YNG’s attorneys submitted papers and participated fully
in the proceeding. After a full hearing on the merits of Yukos Capital’s claims, the Tribunal

issued decisions under each of the four loan agreements.

30.  Inlate 2006, after the applicable three month statute of limitations for challenging the

Awards under Russian law had run, Yukos Capital commenced enforcement proceedings in



the Netherlands. This act triggered the filing by Rosneft of a clearly time-barred challenge to
the Awards in the Russian courts. Through decisions that are devoid of any legitimate basis
under Russian law, the Russian courts purported to annul the Awards (the “Annulment”).
This decision reflected the pervasive and improper influence of the executive branch over the
Russian courts in any matter involving assets of the Yukos Oil Company (“Yukos” or “Yukos

0il”), as detailed below.

31.  Rosneft fully participated in the prior-filed Dutch enforcement proceeding,
contending that the Awards should not be enforced based on the purported Annulment by the
Russian court. In all respects, Rosneft voluntarily submitted to the jurisdiction of the Dutch
courts and fully contested Yukos Capital’s enforcement proceeding, as well as participating
extensively in a series of related proceedings. Rosneft retained the law firm of Boekel de
Neree and that firm submitted papers on Rosneft’s behalf. The Dutch Appellate Court, by
Judgment dated April 28, 2009 (the “Dutch Judgment”),! rejected Rosneft’s defense based on
the purported Annulment in the later-filed Russian action. (Ex. L). The Dutch Appellate
Court determined that the Awards totaling RUR 12.93 billion are enforceable, and conferred

exequatur upon them in the Netherlands.

32.  The Dutch Appellate Court considered the long history of the Russian State’s abuse of

power in relation to Yukos and determined the following:

e “There is a close interwovenness of Rosneft and the Russian State. It is undisputedly
established that the Russian state possesses the overwhelming majority of the shares in
Rosneft and that the majority of the directors of Rosneft are politically appointed persons,

who combine their position at Rosneft with Russian government positions.”

1 Yukos Capital S.a.r.l. v. OAQO Rosneft, Amsterdam Court of Appeal, Case No.
200.005.269/01, Decision (28 April 2009).




e “The established facts further show that there is an undeniable connection between the
dispute at hand between Yukos Capital and Rosneft and the altercations in Russia that
lead to the dismantlement and bankruptcy of Yukos Oil Company and the detention of

[former Yukos CEO] Khodorovski [sic]. . .”

e “Rosneft has insufficiently rebutted that the Russian judiciary in cases that pertain to the
(former) Yukos group (or parts thereof) or the (former) directors thereof and which
concern interests that the Russian state considers to be its own, is not impartial and
independent, but allows itself to be led by the interests of the Russian state and is

instructed by the executive.”

The Dutch Appellate Court therefore concluded that “the judgments of the Russian civil court
in which the arbitral awards were set aside were the result of a judicial process that must be
qualified as partial and dependent, and that these judgments cannot be recognised in the

Netherlands.” (Emphasis added.)

33.  The Dutch Appellate Court also considered the merits of Rosneft’s other defenses to
enforcement in order to decide “whether an exequatur can be granted.” This principally
focused on the allegation that YNG was not given an opportunity to substantiate its defense
that the Loan Agreements were fraudulent and therefore void. In granting exequatur, the
Amsterdam Court of Appeal addressed this defense as follows:

The court of appeal rejects this defence because it has neither been asserted
not demonstrated that YNG was restricted in any aspect in presenting the
defence concerned, either in its statement of defence of 5 May 2006, or in its
supplementary statement of defence on 20 June 2006. . . . [T]here is no good
reason why YNG presented said defence for the first time in the
supplementary statement of defence of 20 June 2006, in response to the
increase of claim by Yukos Capital in the supplementary application of 9 May
2006. Against this background the court of appeal finds that the fact that the
arbitrators did not grant YNG a further stay after 20 June 2006 to substantiate
said defence, does not mean that it was impossible for YNG to defend its case
in the meaning of Article V(1)(b) [of the New York Convention].



34, The Dutch Judgment by its terms is immediately enforceable and no stay of

enforcement has been entered pending an appeal by Rosneft to the Dutch Supreme Court.

35.  In sharp contrast to the decision of the Russian court, the Dutch Appellate Court
rendered an impartial decision based on ample evidence. Accordingly, Yukos Capital seeks
recognition of the Dutch Judgment and/or confirmation of the Awards in order that it may
recover the sums rightfully owed to it by Defendant. This represents but a minute fraction of
the Yukos property now illegally in the hands of Rosneft, which property represents fully
two-thirds of Rosneft’s current production assets.

YUKOS AND YUKOS CAPITAL

36.  Plaintiff Yukos Capital is a former, indirect, wholly-owned subsidiary of Yukos Oil.
The story of Yukos Oil is that of a classic expropriation: The Russian Federation took the
company from its owners, jailed its executives, paid no compensation and awarded its assets
to Defendant Rosneft, a state-owned enterprise. This expropriation was accomplished
through abuse of police power and regulatory authority by the Russian State, including (i)
issuing a series of confiscatory tax levies on Yukos that were unprecedented and contrary to
Russian law, (ii) freezing Yukos’ assets to prevent it from satisfying its outstanding debts,
(111) auctioning Yukos’ most valuable asset, Yuganskneftegaz (“YNG”), for a bargain
basement price in a rigged proceeding and (iv) orchestrating a sham bankruptcy whereby a
Kremlin-approved administrator oversaw the dismantling of the company.

37.  Yukos Oil Company was founded by the Russian State in 1993 and was subsequently
privatised in 1995-1996. Group Menatep Ltd. became the majority shareholder of Yukos;
Mikhail Khodorkovsky, one of the most successful entrepreneurs in Russia, was the indirect

majority shareholder and CEO.

38. In the years 1995-2003, the Yukos group experienced considerable growth, becoming

owner of substantial oil and gas reserves, pipelines and refineries (both in Russia and



internationally). Yukos and its subsidiaries were the largest producers of crude oil in Russia
and the largest exporters of crude oil from Russia. As late as April 2004, Yukos’ market

capitalization was estimated at over USD 40 billion.

39.  In 2001, Yukos issued depositary receipts in regard to 15% of its shares, was subject
to SEC regulation and, when the events described below commenced, Yukos was in the
process of complying with the Sarbanes-Oxley Act of 2002 in preparation for listing on the
New York Stock Exchange. Yukos was the only large Russian company to comply with
American accountancy standards. In early 2004, the industry periodical Energy Compass
ranked Yukos’ corporate governance practices second among the world’s top 20 publicly
traded oil and gas companies.2 Yukos achieved in all respects a transparency unprecedented
in Russia. As the Russian journalist Anna Politkovskaya - who was murdered in October

2006 — wrote in “Putin’s Russia”, Yukos was:

the most transparent company in our corrupt country, the first to function in
accordance with internationally accepted financial practice. It operated ‘in the
white’ as people say in Russia, and what is more it donated over 5 per cent of
its gross annual profit to financing a large university, children’s homes and an
extensive programme of charitable work.3

40. Plaintiff Yukos Capital is a former, indirect, wholly-owned subsidiary of Yukos Oil.
Yukos Capital was incorporated in Luxembourg on 31 January 2003 as a “société a
responsabilité limitée”. Its intended purpose was to serve as a vehicle to provide financing to
international companies within the Yukos group engaged in merger and acquisition activities.
While Yukos Capital engaged in certain such activities, as events transpired, by far the largest
recipient of financing from Yukos Capital was Yukos Qil and, in the case of the loans at issue

herein, Yukos Oil’s primary production subsidiary YNG.

2 Corporate Governance: How Big Oil Stacks Up, Energy Compass, Jan. 8, 2004,
3 Anna Politkovskaya, Putin’s Russia, UK: Harvill, 2004, p. 276.
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41. At its formation, Yukos Capital’s parent was Yukos Finance BV, a Dutch holding
company wholly owned by Yukos Oil. In April 2005, a restructuring was carried out
whereby protective measures were implemented in an effort to prevent the foreign assets of
Yukos Oil from being confiscated by the Russian State. These measures included
transferring ownership of Yukos Capital to Yukos International UK B.V., a Dutch holding
company which holds certain of the former international assets of Yukos Oil, and interposing

a Dutch trust between Yukos International and Yukos Finance.

42.  To date, this strategy has succeeded, in large part due to the refusal of the Dutch
courts to recognize the Yukos bankruptcy in the Netherlands:

the Russian bankruptcy order in which Rebgun was appointed receiver in the
bankruptcy of Yukos Oil was effected in a manner not in accordance with the
Dutch principles of due order of process and is thus in violation of the Dutch
public order. For that reason, the bankruptcy order cannot be recognised and
the receiver’s powers that ensue from it under Russian law cannot be

exercised by Rebgun in the Netherlands.4

43.  The above-mentioned protective measures, coupled with the Dutch court’s rulings,
have preserved Plaintiff’s status as an independent entity and permit it to bring this action.

YUKOS CAPITAL’S LOANS AND THE RUSSIAN ARBITRATIONS

44.  In August 2004, Yukos Capital extended financing in the aggregate amount of RUR
11,233,000,000 to YNG. This financing was reflected in four substantially identical
agreements (the “Loan Agreements™) pursuant to which YNG was obligated to pay quarterly
interest at the rate of 9% per annum, with the term of the Loans to expire on December 31,
2007. (Exs. I-L). The Loan Agreements provided that “[s]hould the Parties fail to come to

an agreement by negotiations then such unsettled dispute shall be submitted to International

4 Godfrey et al. v. Rebgun et al., District Court of Amsterdam, Case No. 355622/HA ZA
06-3612, Judgment of October 31, 2007, § 3.21.

11



Commercial Arbitration Court at the Chamber of Trade and Industry of the RF in accordance

with its rules and procedures.”

45. By letters dated October 19, 2004 and January 20, 2005, Yukos Capital reminded
YNG of its obligations to pay interest for the period ending December 31, 2004. When these
letters went unanswered, Yukos Capital sent a letter to YNG dated April 25, 2005 demanding
“immediate and full repayment of the loans and accrued interest.” This demand was repeated

by letter dated November 11, 2005.

46.  When Yukos Capital’s demand letters also went unanswered, a formal complaint was
sent to YNG dated December 5, 2005. Therein, Yukos Capital recited the history of
communications described above, noted that YNG had “committed repeated material
breaches of your obligations” and gave YNG seven days to, among other things, repay the
Loans together with all accrued interest. Yukos Capital emphasized that: (i) “[i]n the event
the means of resolving this disagreement referred to above are not taken up, please consider
this letter a proposal to terminate the loan agreements™ and (ii) should no reply be received, it
would have no choice but to commence arbitration “for recovery of the debts, penalties for
late performance of monetary obligations under the agreements, termination of the

agreements, and recovery of our losses.”

47.  No response was received and Yukos Capital filed Statements of Claim, pursuant to
the Loan Agreements, with the International Court of Commercial Arbitration at the Chamber
of Commerce and Industry of the Russian Federation (the “ICCA”) dated December 23,
2005. These Statements of Claim were received by the ICCA in late December and
communicated to YNG by letter dated February 7, 2006. Four separate proceedings were
commenced; one under each Loan Agreement (bearing Case Numbers 143-146/2005). The

four cases were consolidated for purposes of the hearings.
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48.  The arbitrations were administered by the ICCA pursuant to its rules. Yukos Capital
appointed Mr. M.G. Rosenberg as its arbitrator. YNG appointed Mr. S.N. Lebedev and the
two party-appointed arbitrators appointed Mr. O.N. Sadikov as chairperson of the Tribunal.

Each of the arbitrators was a prominent member of the Russian arbitral community.

49.  The Statements of Claim alleged that YNG had repeatedly defaulted on its obligations
to pay quarterly interest under the Loan Agreements. Yukos Capital sought payment of (i) all
accrued interest due under the loans through December 2005 and (ii) interest on the delayed

interest.

50. By letters dated March 23, 2006, the ICCA notified the parties that the evidentiary
hearings would be held on May 18-19, 2006. On April 3, 2006, YNG submitted its response
to the arbitration demand and requested an extension to the term for the submission of

evidence and arguments as provided by the rules, which request was granted.

51.  YNG submitted its written pleadings on May 5, 2006. Therein, it asserted that Yukos
Capital was not entitled to claim for interest on delayed interest, but YNG did not otherwise
raise any objections to Yukos Capital’s claims and did not challenge in any respect Yukos

Capital’s claim for the payment of all accrued interest due under the loans.

52.  On May 11, 2006, Yukos Capital submitted an updated interest claim and further
supplemented its claims to seek recovery of all outstanding principal. The claim to loan
principal was made on two legal theories (as YNG was notified in prior correspondence and
in Yukos Capital’s December 5, 2005 formal complaint). First, it was asserted that, under
Section 2.4 of the Loan Agreements, Yukos Capital was entitled to demand repayment of
loan principal where there were legitimate reasons to question YNG’s financial ability to pay.

Second, Yukos Capital argued that the payment of quarterly interest was an essential

13



condition of the loans and YNG’s continuing default on that essential obligation permitted

termination of the loans and recovery of all outstanding principal.

53. A session before the arbitrators was held on May 18, 2006, at which YNG requested
to postpone the evidentiary hearing in order to have time to evaluate the legal merits of the
supplemented claim. The Tribunal granted this request, agreed to postpone the hearing until

June 20, 2006 and gave YNG until June 13, 2006 to submit its pleadings.

54. By letter dated June 14, 2006, Yukos Capital received YNG’s written pleadings in
response to its supplemented claims. YNG reiterated its objection to Yukos Capital’s claim
for interest on unpaid interest, but did not object to the updating of the claim for accrued
interest in order to account for further defaults. YNG raised two objections with respect to
Yukos Capital’s amended/supplemented claims for loan principal. First, YNG contended that
a failure to pay interest was not itself sufficient to demonstrate an inability to pay; no
argument was presented on the separate ground for termination (i.e., default in essential
condition). Second, YNG argued on procedural grounds that in seeking the recovery of loan
principal, Yukos Capital had changed the subject matter and grounds for its claims in
contravention of Section 32 of the ICCA arbitration regulations. In making this argument,
YNG suggested that analogous Russian court procedural rules should govern (i.e., Article 49

of the Russian Federation Arbitral Procedural Code).

55.  In its written submissions, YNG did not in any respect challenge the validity of the

loans.

56. The evidentiary hearing was held on June 20, 2006. In addition to submitting
argument on the various issues set forth in the written pleadings, YNG made three new

motions to adjourn and delay the proceeding. First, YNG stated that it needed more time to
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consider and respond to Yukos Capital’s evidence on its legal costs. This request was

granted and YNG was given one month to make a further submission.

57.  Second, adjournment was requested on the stated bases that (i) the authority of the
persons that signed the arbitration demand had not been verified and (ii) because Yukos
Capital’s claims were said to be mutually exclusive (i.e., one based upon termination and the
others not necessarily so), “YNG was not able to fully define its position on the case.” These

requests were denied.

58. Third, YNG submitted, for the first time, that because it was part of the vertically
integrated Yukos group when the loans were made and all material decisions were controlled
by the parent Yukos Oil:

YNG is justified in believing that the funds lent to it are the funds received by
OJSC NK YUKOS from the sale of oil produced by OJSC YNG. In this
conjunction, the claim lodged by the Claimant is misuse of its right.

In light of this “belief,” YNG requested time to provide “evidence proving that the monetary

funds lent to OJSC YNG are returns from the sale of the oil produced by the same .. ..”

59.  This request was also denied on the grounds that:

[TThis objection of the Defendant is declaratory and is not supported by
concrete evidence with regard to the grounds, obligatoriness and the money
amounts of the in-house payment transactions used within the system of the
“Yukos’ holding between its structures. Moreover, there are no legal grounds
for the examination by the arbitration court of the circumstances named by the
Defendant, and even less, for passing the judgment thereof, since this would
have been beyond the scope of the arbitration clause agreed upon by the
Parties: the arbitration clause covers the disputes, exclusively concerning the
Loan agreement and the legitimacy and validity of the latter is not challenged
by the disputing Parties.

60.  The Tribunal’s Awards were issued September 19, 2006. (Ex. A-H). The Tribunal
made the following findings, among others:
. Yukos Capital is a foreign legal entity under the law of Luxembourg,

which foreign legal status created jurisdiction under the ICCA Rules.
Neither party made any objection to the ICCA’s jurisdiction;
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o The Regulations of the ICCA permit the plaintiff to amend and
supplement its claims, which is consistent with Russian arbitration
law;

o Yukos Capital had fully performed its obligations under the Loan
Agreements as corroborated by the evidence, which performance was
not contested by YNG;

J While objecting to the payment of interest, YNG never contested the
validity of the loans;

o YNG’s defaults under the loan agreements were not contested;

. Under applicable Russian law, a contract may be terminated by one

party upon its substantial violation by the other. YNG’s “default in

interest payment ... on seven quarterly payment dates ... and the

unwillingness to pay debts demonstrated by the Defendant during the

course of the hearing, need to be regarded as substantial violation

[given that] ... the regular interest payment under the Loan agreement

is the significant condition of the named Loan agreement.
61. In the Awards, the Tribunal awarded Yukos Capital all outstanding principal and
accrued interest due under the Loans, together with arbitration costs and legal fees. These
amounts in the aggregate total RUR 11,233,000,000.00 (USD 364,684,489.72) in loan
principal, RUR 1,702,858,470.69 (USD 55,284,025.03) in accrued interest through the date
of the Awards, USD 785,566.26 in arbitration costs and USD 71,941.00 in legal fees.

THE PURPORTED ANNULMENT OF THE AWARDS

62.  In late January 2007, apparently in response to Yukos Capital’s Dutch enforcement
proceedings, Rosneft commenced proceedings in the Moscow Arbitration Court to annul the
Awards. This proceeding was commenced approximately one month after expiration of the
three month deadline for such actions set forth in Russian law.

63.  Pursuant to an ex parte proceeding, Rosneft claimed that due to the reorganization
occasioned by its merger with YNG, it did not receive the Awards until December 21, 2006,
after the time for challenging the Awards had expired. The Russian court accepted this
excuse despite the fact that, upon learning of it, Yukos Capital pointed out that Rosneft both

knew of the Awards as a matter of law (i.e., any reorganization was consummated on October
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1, 2006) and as a matter of fact due to its own lawyers’ participation in the arbitrations and
many other related proceedings in Russia and elsewhere.

64.  As grounds for annulment, Rosneft claimed in its petition that, in violation of Russian
arbitration law, it had been denied an opportunity to present its case on the source of the
funds loaned by Yukos Capital to YNG. According to Rosneft, the loan to YNG of funds
received from the sales proceeds of oil produced by it “is the abuse of rights and the basis for
rejecting the claims”. Rosneft submitted that, given Yukos Capital’s claim was amended in
May 2006 to include termination of the Loans, “the Defendant did not have the opportunity to
collect all necessary evidence in the period before the hearing appointed for 20.06.2006,
taking into account that such evidence related to legal entities registered in foreign countries”.
Rosneft also alleged that the claim amendment itself was procedurally defective.

65.  In response to Rosneft’s petition for annulment, Yukos Capital submitted that there
was no merit to Rosneft’s suggestion that it had required more time. Yukos Capital noted
that Rosneft had more than three months to prepare its case and none of its written
submissions “contain a slightest mention of the fact that the Defendant has had any other
objections or evidence the obtaining of which would have taken more time.” Nor did YNG’s
written submissions mention anything about an alleged “abuse of rights.”

66. Yukos Capital emphasized that, in fact, the tribunal gave Rosneft more time and it
was not until the oral hearing on June 20, 2006, after other requests to delay the proceeding
were denied, that Rosneft claimed it needed still further time to adduce evidence on the
source of the loan proceeds. With respect to Rosneft’s additional arguments, Yukos Capital
noted that the supplementation of its claims was done in full accordance with the ICCA Rules
(Rule 32) and that “the arguments in support of the claim ... have not been modified as far as
every claim of the Plaintiff was based on the Defendant’s breach of the commitments taken

»

under the Loan Agreement][s] . ...
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67.  Following the initial exchange of pleadings, Rosneft submitted a “Statement ...
concerning additional grounds for a reversal of decisions made by the ICCA . . ..” Rosneft
claimed to have discovered during the preparation of the case that the law firm representing
Yukos Capital (Nomos) had in early 2005 co-sponsored a conference entitled “The UN
Convention on Contracts for the International Sale of Goods: 25 years of practice” and that
two of the arbitrators had spoken at this conference. Further, Nomos was involved in
organizing a seminar in November 2004 entitled “Relevant issues in East-West arbitration” at
which one of the arbitrators had spoken. Rosneft contended that this “is in itself sufficient to

reverse the decision taken by the ICCA” because:

The above circumstances should have been disclosed to the parties to the
arbitration as they created doubt about the arbitrators’ impartiality ... [T]he
[Nomos] firm should not have represented a party in its dispute at the ICCA
under the COIC RF where said arbitrators were involved as this creates
reasonable doubt about the impartiality of the arbitration court’s membership.

68. The Moscow Arbitration Court announced its decision on May 18, 2007, with the full
written text prepared on May 23. Therein, the court confirmed its restoration of the time

period for commencing the proceeding despite expiration of the statute of limitations and
held that:

. The tribunal’s denial of YNG’s request for a postponement to
assemble evidence on the source of the loan proceeds “deprived the
defendant ... of the opportunity to submit its explanations” and
“deprived it of the opportunity to obtain relevant evidence that was
directly related to the dispute under review”,

o Yukos Capital’s claim for termination of the Loans “had different
grounds and subject and could not be considered as supplements or
revisions to the initial statement of claims” and “the RF CTI ICAC
Procedures ... does not allow new claims to be filed”;

. The arbitrators’ failure to disclose their past speaking engagements at
conferences/seminars organized in part by the Nomos firm “deprived
the latter [Defendant] of the opportunity to exercise its procedural right
to request removal of the arbitrator”;

o The Nomos firm’s participation in the case “is incompatible with the
founding principles of Russian [law] ... and is a violation of Russian
Federation public policy” (a finding made sua sponte); and
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. The above findings mandated that the Awards be vacated and set
aside.

69.  On 15 June, 2007, Yukos Capital filed a cassation appeal from the Court’s decision to
the Moscow District Federal Arbitration Court. This appeal was denied by decision dated
August 13, 2007, wherein the court largely repeated and ratified the reasoning of the lower
court (with the exception of the public policy issue). Yukos Capital’s attempt to obtain a
further review was denied by the Russian Supreme Arbitration Court by decision dated
December 10, 2007.

70. Russian arbitration law is based on the UNCITRAL Model Law, as is the arbitration
law in many jurisdictions around the world. The UNCITRAL Model Law, like U.S.
arbitration law, is designed to encourage and support the arbitral process and, like arbitration
law worldwide, the grounds on which arbitral awards may be challenged are limited. The
Russian courts wholly disregarded Russian law in connection with the Annulment in that: (i)
a Russian court may not second guess arbitrators on a procedural question like an extension
of time in anything but the most extreme circumstances; (ii) a Russian court may not second
guess the arbitrators’ grant of leave to amend a claim in anything but the most extreme
circumstances; and (iii) the commonplace occurrence of arbitrators speaking at a professional
conference cannot somehow render them tainted and subject to removal--indeed, the
presiding judge in Yukos Capital’s appeal of the Annulment spoke at the very same
conference said to give rise to the arbitrators’ “conflict”.

71.  As found by the Dutch Appellate Court in proceedings fully litigated and contested by
Rosneft, “the judgments of the Russian civil court in which the arbitral awards were set aside
were the result of a judicial process that must be qualified as partial and dependent” and,
therefore, they “must be ignored.” The explanation for the Russian courts’ actions is not

difficult to find: where Yukos is concerned, or in any case where the Russian State takes or
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has a real interest, independence and impartiality of the Russian judiciary takes a back seat to
the directives of the State.

CONDEMNATION OF THE RUSSIAN JUDICIARY’S ACTION’S
72.  The Bankruptcy Court for the Southern District of Texas has already roundly
condemned the actions of the Russian judiciary in proceedings involving Yukos, finding that
“the appearance to the plaintiff, and its investors, of such a confiscation [of YNG], is created
by what appears, on the evidence before this court, to be the inconsistent application of
Russian law within the Russian legal system.”>
73.  The independence and impartiality of the Russian courts was addressed
comprehensively in a recent decision of the English High Court,® wherein it was concluded
on the basis of testimony from a number of the world’s foremost experts that in matters
where the Russian State has a material interest, “there is a significant risk of improper
government interference . . . such that substantial justice may not be done . . . .” This finding
was affirmed by the English Court of Appeal, with Lord Justice Moore-Bick commenting that
Yukos represents an “obvious example” of the Russian State’s tendency in cases “which do
engage Russia’s national interest . . . to manipulate the judicial process . . . .”7
74.  The Dutch courts have concluded that the Russian bankruptcy of Yukos was
“effected in a manner not in accordance with the Dutch principles of due order of process.”8
The English courts have concluded that “[t]he uncontested expert evidence suggests the

judiciary in a case such as this [i.e., Yukos] will be pressured to support the prosecution . . .

5 Yukos Qil Co. v. Russian Federation, Case No. 04-47742-H3-11, Adv. no. 04-3952 (S.D.
Tex. Bnkr.).

6 Chemney v. Deripaska, [2008] EWHC 1530 (Comm).

7 Chemey v. Deripaska, [2009] EWCA Civ 849.

8 Godfrey et al. v. Rebgun et al., District Court of Amsterdam, Case No. 355622/HA ZA
06-3612, Judgment of October 31, 2007, § 3.21.
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[and] the judiciary lacks independence.”® The Swiss courts have likewise found that “[a]ll of
the evidence clearly corroborates the suspicion according to which the criminal proceeding
would be, in the case in question [i.e., Yukos], manipulated by the power in place . .. .”10

75.  Numerous commentators and government officials have come to the same conclusion.
Among others, the United States State Department has remarked that the Yukos affair “raises
serious concerns about the rule of law as applied in Russia and the way that justice is perhaps
politically or selectively applied” and that conduct of the Yukos case “has raised serious
concerns at the lack of transparency and independence of Russia’s investment and tax laws
and the courts.”1!

76.  President Bush expressed concern that “it appeared to us — at least to people in my
administration — that it looked like [Khodorkovsky] had been judged guilty prior to having a
fair trial.”12

77.  In November 2005, the U.S. Senate passed a resolution co-sponsored by then Senators
Obama and Biden, and Senator McCain, condemning the trial and conviction of
Khodorkovsky and observing that “Secretary of State Condoleeza Rice has remarked that the
arrest of Khodorkovsky and the dismantling of his company have ‘raised significant

2

concerns’ about the independence of the judiciary in Russia.” The Senate called upon the
Russian Federation to take action to address the concern that the Russian judiciary answers to

the Kremlin and is not truly independent. 13

9 The Government of the Russian Federation v. Andei Borisovich Azarow, City of
Westminster Magistrates’ Court, Judge N. Evans (December 19, 2007).
10 Mikhail Khordorkovski v. The Office of the Attorney General of the Swiss Federation,
1A.29/2007/col, Judgment of Tribunal Fédéral Suisse (August 13, 2007).
11" Federal News Service, State Department Briefing, Dec. 20, 2004.
12 The White House, President’s Press Conference, May 31, 2005.
13°S. Res. 322, 109th Cong. (2005).
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78. In a State Department report released in January 2007, the State Department
concluded that the Russian courts are “subject to undue influence” from the Kremlin,
particularly with respect to Yukos:

The [Russian] judiciary remains seriously impaired by a shortage of resources

and by corruption, and is still subject to undue influence from the executive

branch and does not act as an effective counterweight to other branches of

government. . . . Ongoing legal actions against the private oil company

Yukos, its former CEO Mikhail Khodorkovskiy [sic], and other company

officials raise serious concerns about the Russian Government’s commitment

to promote transparency and rule of law and its willingness to ensure that

legal cases are judged fairly and in accordance with due process.!4
79.  More recently, President Obama observed that new charges brought against
Khodorkovsky are “odd” coming as they do several years after he was incarcerated and just
as he was becoming eligible for parole.15
80. A proposed House Resolution (H. Res. 588) also condemns the new proceedings more
directly, citing “the selective disregard for the rule of law by Russian officials” and observing
that they are part of a politically motivated campaign pursuant to which “Russian authorities
confiscated Yukos assets and assigned ownership to a state company [Rosneft] that is chaired
by an official in the Kremlin, harassed, exiled, persecuted, and imprisoned many Yukos

officers and legal representatives, and issued a series of court rulings against Khodorkovsky

and Lebedev that violate both Russian domestic law and international legal norms.”16

14 U.S. Department of State, U.S. Government Assistance to and Cooperative Assistance
with Eurasia FY 2005, Annex A: Assessments of Progress in Meeting the Standards of
Section 498A of the Foreign Assistance Act of 1961 — Russia (Jan. 2006), available at
http://www.state.gov/p/eur/rls/rpt/63195.htm.

15 “Obama Raises Concerns About Freedom and Judicial Independence in Russia,” New
York Times (Jul. 7, 2009).

16 See also proposed Senate Resolution S. Res. 189.
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81.  In sum, the Annulment represents a gross misapplication of Russian law and is the
product of a judiciary squarely under the improper influence of the Russian State and,

directly or indirectly, Defendant Rosneft.

82.  As described above, the Dutch Appellate Court recognized that the Annulment was
the product of a partial and dependent judicial process when it held that the Annulment

“cannot be recognised in the Netherlands.”

THE DISMANTLING AND DESTRUCTION OF YUKOS

83.  The purported annulment of the Awards was merely the latest in a series of unlawful
actions taken by the Russian State against the Yukos entities in its ongoing campaign to gain
control of all of the Yukos assets. This campaign began in 2003 when the Russian State

initiated a series of politically motivated attacks against officers and directors of Yukos.

84.  In July 2003, a series of searches and seizures, often conducted by armed SWAT
teams, were conducted at the offices of Yukos and its affiliates. Criminal proceedings were
instituted against persons linked with Yukos and its directors and, on October 25, 2003,
Khodorkovsky was arrested at gunpoint, charged and later convicted after a trial likened by

commentators to Stalin- and Czarist-era show trials.

85. The motive behind the Russian State’s attacks are aptly summarized in European
Parliamentary Assembly Resolution 1418 (2005), adopted following an extensive
investigation:

J Facts pointing to serious procedural violations committed by different
law-enforcement agencies against Mr Khodorkovsky, Mr Lebedev and
Mr Pichugin, former leading Yukos executives, have been
corroborated during fact-finding visits ... On the whole, the findings
call into question the fairness, impartiality and objectivity of the
authorities, which appear to have acted excessively in disregard of
fundamental rights of the defence ...

. The Assembly notes that the circumstances surrounding the arrest and
prosecution of the leading Yukos executives strongly suggest that they
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are a clear case of non-conformity with the rule of law and that these
executives were — in violation of the principle of equality before the
law — arbitrarily singled out by the authorities.

. Intimidating action by different law-enforcement agencies against
Yukos and its business partners and other institutions linked to Mr
Khodorkovsky and his associates and the careful preparation of this
action in terms of public relations, taken together, give a picture of a
co-ordinated attack by the state.

. [T]he Assembly considers that the circumstances of the arrest and
prosecution of leading Yukos executives suggest that the interest of the
state’s action in these cases goes beyond the mere pursuit of criminal
justice, and includes elements such as the weakening of an outspoken
political opponent, the intimidation of other wealthy individuals and
the regaining of control of strategic assets.

86. Most recently, former Russian Prime Minister Mikhail Kasyanov submitted testimony
to the European Court of Human Rights in which, according to his head of press services, he
confirmed unequivocally that “political motives were the original reason for Khodorkovsky’s
persecution, and that all the allegations were artificially created . . . [and] complemented by

the desire to take Yukos owners’ assets away from them.”17

87.  The Russian State assault on Khodorkovsky and individuals associated with Yukos
was accompanied by an equally vicious assault on Yukos itself. The assault on Yukos used
as its vehicle a series of purported tax re-assessments and related enforcement proceedings
which ultimately resulted in the forced auction of YNG and the sham bankruptcy of Yukos

Oil.

The Tax Reassments

88.  In April 2004, after a highly irregular “re-audit” of Yukos, the tax authorities issued
The 2000 Tax Assessment, asserting against Yukos an additional liability to tax, penalty

interest and fines for the year 2000 of RUB 99.4 billion (approximately USD 4 billion).

17 BBC Monitoring Former Soviet Union, “Yukos trial was politically motivated, Russian
ex-PM testifies to European Court”, 21 July 2009.
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89. These assessments were based on tax optimization practices which were not
prohibited, but positively allowed by Russian law. As the European Parliamentary Assembly

reflected in its Resolution 1418 (2005):

In particular, the allegedly abusive practices used by Yukos to minimize taxes
were also used by other oil and natural resource companies operating in the
Russian Federation, which have not been subjected to a similar tax
reassessment, or its forced execution, and whose leading executives have not
been criminally prosecuted. Whilst the law was changed in 2004 and the
alleged ‘loophole’ thus closed, the incriminated acts date back to 2000 and
retrospective prosecution started in 2003.

% % X%

Making criminal charges against persons who made use of the possibilities
offered by the law as it stood at the time of the incriminated acts, following a
retroactive change of the tax law, raises serious issues . . . .

90.  The 2000 Assessment was just the first in a series of massive “re-assessments.” In
2003, 2004 and 2006, the Russian tax authorities re-assessed Yukos approximately RUB 692
billion (approximately USD 28 billion) of additional tax liabilities in respect of the 2000-
2004 tax years, all on the basis of the same “theories” propounded in the 2000 Tax
Assessment. The tax re-assessments were entirely without basis — indeed, according to

Andrei Illarianov, former Chief Economic Advisor to President Putin, “purely fabricated.”

91.  On the same day as the 2000 Tax Assessment was issued, April 14, 2004, the Russian
Tax Ministry issued Orders to Pay requiring that Yukos pay the purported taxes, fines and
penalties described therein. The Orders to Pay specified that the total amounts said to be due
(RUB 99.4 billion) should be paid by April 16, 2004, the second day after the 2000 Tax

Assessment and Orders to Pay had been adopted.

92. On April 15, 2004, even before the ludicrous two-day period to pay the 2000 Tax
Assessment had expired (and not having properly served Yukos), the Tax Ministry
commenced legal proceedings with the Moscow Court of Arbitration to recover the RUB

99.4 billion in re-assessed taxes, fines and penalties. On the very same afternoon, the
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Ministry also applied ex parte for an injunction order securing payment of the amounts at
issue. Having given Yukos no opportunity to respond to the Assessment and Orders to Pay,
the Ministry nonetheless represented to the court that “the taxpayer does not intend to pay the

taxes.” On this basis, the Ministry sought to freeze all of Yukos Oil’s assets.

93.  Before the close of business on April 15, 2004, the Moscow Court of Arbitration
accepted jurisdiction of the enforcement proceeding, issued the requested injunction and
issued writs of execution (again, all on an ex parte basis before Yukos was given an
opportunity to respond to the 2000 Tax Assessment and before the two-day voluntary
payment period had run). On April 16, 2004, writs of execution were issued by the City of

Moscow court bailiff.

94, On April 22, 2004, Yukos challenged the injunction on the basis that it was grossly
disproportionate, covering assets worth approximately 5.5 times the amount of the total tax
liability asserted in the 2000 Tax Assessment. The Moscow Court of Arbitration rejected this

challenge the next day.

95.  The hearing on the Tax Ministry’s enforcement proceeding began on May 21, 2004
and concluded on May 26, following which the court granted the petition for the recovery of
taxes. As with virtually all proceedings relating to Yukos, the hearing was a sham and the
result predetermined. Among other things, the Tax Ministry filed approximately 24,000
pages of documents with the court on May 17, 2004, a further approximately 45,000 pages on
May 18 and another 2000 late on May 20, the eve of the hearing. These materials were not
evaluated by the court, which simply adopted the submissions of the tax authorities, and

Yukos was given virtually no opportunity to review, assess and respond to them.

96.  Thereafter, through procedural maneuverings the Tax Ministry caused the courts to

shorten the time period that should have been available to Yukos to appeal the result of the
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enforcement proceeding, and the courts rejected Yukos’ applications for more time. On June
29, 2004, the Appeal Instance of the Moscow Court of Arbitration rejected the appeals and

confirmed a total tax liability, inclusive of fines and penalties, of RUB 99.4 billion.

97.  The Tax Ministry continued to assess additional penalties against Yukos. By August-
September 2004, the Russian State had assessed Yukos approximately RUB 220 billion
(approximately USD 7 billion) in trumped up tax liabilities for 2000-01 and ensured that
Yukos would be unable to pay those liabilities through (i) multiple orders freezing its assets
and (ii) refusing its proposals to sell liquid assets. By early December 2004, the 2002-03 tax
years had been added in, increasing the total liability to approximately RUB 585 billion
(approximately USD 18 billion). All of this was done in gross violation of Russian and

international law.

The Forced Auction of YNG
98. With the stage thus set, the Russian State proceeded with the next phase of its plan:

the gutting of Yukos by the illegal taking of YNG, its principal production subsidiary, and

engineering its “sale” to a State-owned company.

99, On August 12, 2004 the Russian State commissioned Dresdner Kleinwort Wasserstein
(“DKW”) to perform a valuation of the participation to be sold in YNG. DKW'’s report, dated
October 6, 2004, valued the share capital of YNG at USD 15.7-18.3 billion. Yukos Oil
commissioned a separate valuation by JPMorgan. In JPMorgan’s report, dated October 7,
2004, YNG’s shares were valued at USD 16.1-22.1 billion. Reports from other neutral

observers valued YNG in excess of USD 30 billion.

100. In early November 2004, Yukos announced that it would hold a shareholders meeting

on December 20, 2004 to consider whether the company should file for bankruptcy. Among
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other things, a bankruptcy filing would have acted to stay legal proceedings against Yukos,

including enforcement against its assets.

101. On November 18, 2004, the Chief Directorate of the Ministry of Justice of the
Russian Federation for Moscow and the Russian Federal Property Fund (‘the RFPF’), a
specialised State institution, concluded a contract according to which the RFPF undertook to
sell Yukos’ shares in YNG “in an amount no less than 246,735,447,000.18 roubles”
(approximately USD 8 billion). This price bore no relation to any of the available valuations,
but rather corresponded to the total outstanding tax liability at that time. On the same day, by

order of the acting Chairman of the RFPF, an auction commission was appointed.

102. In an issue of Rossiyskaya gazeta dated November 20, 2004, an information notice
was published concerning the auction to sell the frozen shares in YNG. The notice indicated
the number of shares to be sold, i.e. 43 ordinary shares, and the starting sale price, i.e.
246,753,447,303.18 roubles. The date for the auction was set for December 19, 2004, the day

before the scheduled meeting of Yukos shareholders (and, incidentally, a Sunday).

103.  Yukos challenged the planned auction in the Russian courts, which challenges were
rejected, and Yukos was enjoined from holding an emergency meeting of its shareholders in

advance of the auction.

104. Yukos sought the protection of the United States Bankruptcy Court for the Southern
District of Texas. By judgment dated December 16, 2004,18 Yukos obtained an order from
the Bankruptcy Court temporarily restraining the auction. The Bankruptcy Court noted that
the evidence before it suggested that “the Debtor [i.e., Yukos] has assets other than YNG

from which to begin to satisfy the amount assessed by the tax authorities, as commonly

18 Yukos Oil Co. v Russian Federation, Case No. 04-47742-H3-11, Adv no. 04-3952 (S.D.
Tex. Bankr.)
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permitted under Russian law ... [and] that the authorities refused to consider other assets, and

insisted on the sale of YNG.” In granting the injunction, the court found that:

Participants in international commerce, in Russia, in the United States, and
elsewhere, need to have an expectation that when they invest in foreign
enterprises they may do so without fear that their investments may be subject
of confiscatory action by agencies of the foreign government. In the instant
case, the appearance to the plaintiff, and its investors, of such a confiscation, is
created by what appears, on the evidence before this court, to be the
inconsistent application of Russian law within the Russian legal system.

105. Notwithstanding the U.S. federal court injunction, the Russian Government proceeded
with the YNG auction on December 19, 2004. According to the official protocol there were
two participants, OOO Baykalfinansgrup (or Baikal Finance Group) and OOO Gazpromneft.
As reported in the Addendum to the European Parliamentary Assembly Report, “other
potential bidders, including from abroad, were discreetly ‘discouraged’ from participating.”
Gazpromneft was, until the day before the auction (when it was sold to an unknown third
party), a wholly-owned subsidiary of OAO Gazprom, the largest gas company in the world
and largely controlled by the Russian State. At the time of the auction, the CEO of
Gazpromneft was Sergey Bogdanchikov, the President of Rosneft. As was later revealed
Baikal Finance Group was a shell company controlled by Rosneft and was formed solely for

purposes of the auction.

106. While there were officially two participants in the auction, only one of the participants
actually bid, Baikal Finance Group. In the course of a ten-minute auction Baikal Finance
Group made two bids (i.e., bid against itself) before arriving at its final bid of approximately

USD 9 billion, half of YNG’s conservatively estimated value.

107. Two days later, on December 23, 2004, Rosneft Oil Company purchased Baikal
Finance Group for the same price Baikal had paid for YNG. It was later revealed that

Rosneft had provided the financing for the YNG purchase. At the time, Rosneft was entirely
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owned by the Russian State and no less than 10 of its 11 directors combined their directorial

duties with State office, either in the Russian Government or the Presidential Administration.

108. President Putin’s then Chief Economic Advisor, Mr. Illarianov, remarked at a press

conference held on December 28, 2004 that:

The sale of YNG to the mystical company Baykalfinansgrup, as well as all the
operation surrounding the merger of Gazprom and Rosneft, could be called the
swindle of the year. Before now we saw such actions by confidence tricksters,
but now we see companies with 100% State capital doing this. [This story]
clearly shows that the game has no rules, whereas the rules change according
to the needs of the moment.”

These actions have inflicted colossal damage on the country. . . . They were
conducted in a monstrously incompetent way . . . It’s becoming clear that
there was no reason behind this other than a great desire to expropriate

private property. 19
109. As summed up in the Resolution of the European Parliament, the auction of YNG
yielded “a price far below the fair market-value” and was the result of Yukos being “forced to
sell off its principal asset, by way of trumped-up tax reassessments leading to a total tax
burden far exceeding that of Yukos’ competitors, and for 2002 even exceeding Yukos’ total
revenue for that year.” The result, as stated concisely in the Addendum to the Parliamentary

Assembly Report: “Yugankneftegaz has effectively been re-nationalised.”

The Sham Bankruptcy of Yukos Qil

110. With Yukos Oil’s principal production subsidiary taken and its remaining assets
frozen as security for the outstanding tax “liabilities”, the stage was set for the Russian State
end game. Less than a year after the illegal taking of YNG, the State commenced the final

phase of its plan to do just that.

19 The Moscow Times, 11 January 2005 (emphasis added); BBC News, 28 December 2004;
The Wall Street Journal, 31 December 2004-January 2, 2005.

30



111.  One of Yukos Oil’s largest creditors was a group of Western lenders under a USD 1
billion syndicated loan agreement dated September 24, 2003. By agreement with this group
of banks dated December 13, 2005, Rosneft orchestrated the commencement of bankruptcy
proceedings for Yukos. Essentially, the agreement worked as follows: Rosneft agreed to
purchase the debt held by the lenders, thus satisfying the lenders’ claims and stepping into
their shoes, provided the lenders agreed to first (i) “endeavour to file and have accepted the
Application for Bankruptcy ... as soon as is reasonably practicable” and (ii) take whatever

steps were then required to substitute Rosneft for the lenders in the bankruptcy case.

112. Pursuant to the above agreement, the banks made a formal application for a
bankruptcy order on March 6, 2006, Rosneft was substituted for the banks as applicant on
March 14, 2006 and insolvency proceedings were opened on March 28, 2006. In its initial
stage, the proceedings were “supervisory”, with E.K. Rebgun appointed as temporary

receiver and the Yukos board retaining certain authority.

113.  On July 25, 2006, a creditors’ meeting was held to determine whether, among other
things, a financial rehabilitation plan should be instituted for Yukos or, on the other hand, a
court petition should be filed requesting that Yukos be declared bankrupt and formal
liquidation proceedings commenced. Twenty-four creditors were permitted to participate and
vote, with votes allocated based upon the size of each creditor’s claim. Representatives for
Yukos made a presentation demonstrating that its market value was estimated at
approximately USD 38 billion, more than USD 20 billion in excess of its purported liabilities
(including the tax re-assessments). Applying wholly inappropriate “fire sale” discounts
ranging as high as 40%, and discounting further for a 24% profit tax said to be payable on
any liquidation sales, Mr. Rebgun arrived at a valuation of USD 18 billion and took the

position that “The current activities of OAO ‘YUKOS Oil Company’ may be carried out
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without losses, but the aggregate proceeds from the sale of property and proceeds from the

current activities would not cover its obligations to the creditors.”

114. Votes were then taken. Sixteen creditors present voted for the proposal to institute a
rehabilitation plan for Yukos and against filing a petition declaring the company bankrupt.
Four creditors took the opposite position, with the remainder abstaining. Nonetheless, the
proposal to file a petition declaring Yukos bankrupt was approved and rehabilitation rejected
because the four creditors wishing to bankrupt and dissolve Yukos controlled 93.87% of the
votes. Those creditors included the Russian tax authorities, Rosneft, and YNG (now owned

by Rosneft).

115. By court order dated August 1, 2006, Yukos was formally declared bankrupt and
liquidation proceedings commenced. Rebgun was appointed liquidator. Yukos appealed
from this judgment but, employing his new powers as liquidator, Rebgun withdrew the
required powers of attorney from Yukos’ lawyers so no representative of Yukos could appear

at the hearing of the appeal and it was, not surprisingly, rejected.

116.  During the period March-August 2007, auctions of Yukos Oil’s remaining assets were
organized and conducted under Rebgun’s supervision. The auctions were, in most respects,
similar to the YNG auction--staged events with straw man bidders conducted in violation of
domestic and international law where the auctioned assets found their way into the hands of
the Russian State. The assets obtained by Rosneft generated over 80% of the total auction

proceeds.

117.  Despite the “fire-sale” prices resulting from the corrupt auctions, the assets marshaled
by Rebgun totaled in excess of RUB 877 billion (approximately USD 35 billion), almost
double the USD 18 billion valuation used by Rebgun to justify bankruptcy proceedings and

far in excess of even the trumped-up tax claims. Put another way, Yukos remained solvent.
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118. Rosneft played an important role in solving this “problem”, managing to come up
with somewhere in the range of USD 7-10 billion in so-called claims against Yukos that it
asserted in the bankruptcy. All of Rosneft’s claims in the Yukos bankruptcy were recognized
and paid in full--according to Rosneft financial statements in the total amount of
approximately USD 10 billion.20 This amounts to a refund of almost half the entire bargain-

basement price it paid for Yukos assets in the purported auctions. The result:

By taking over YUKOS, [Rosneft] the state-run company bypassed its
Russian producing and refining competitors, jumping from eighth to first in
Russia, where the former YUKOS assets account for over 70% ... The
acquisition of YNG, Tomskneft and Samarneftegaz enables Rosneft to almost
quadruple its reserves ...21

119. In financial terms, the benefit to Rosneft resulting from the theft of Yukos assets is
staggering. Solely by way of example, in July 2006 Rosneft raised USD 10.6 billion in an
initial public offering priced at USD 7.55/share. This suggests a valuation for Rosneft of
approximately USD 80 billion. And Rosneft saw its revenue climb from USD 5.2 billion at
the end of 2004 to USD 49.2 billion by the end of 2007, an increase of approximately 940

percent.

120. In late October 2007, Rebgun filed an application to terminate the bankruptcy and
dissolve Yukos. By order dated November 15, 2007, this application was granted by the
court, the bankruptcy concluded and Yukos dissolved. Yukos Capital appealed against the
judgment terminating the bankruptcy and at the same time — and in timely fashion — asked for
a suspension of the decision to dissolve Yukos. Rebgun took no notice of that request and,
on November 22, 2007, Yukos Oil Company was deregistered from the Russian register of

enterprises. As a result, it ceased to exist under Russian law and, in a fitting conclusion,

20 OJSC Oil Company Rosneft, Interim Condensed Consolidated Financial Statements,
Three and six months ended June 30, 2007 and 2006.
21 Irina Reznik, ‘Prosecutor’s Discount’, Financial Times (25 September 2007).
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Yukos Capital’s appeal was rejected by the courts on the circular reasoning that Yukos Oil

Company had ceased to exist.

COUNTI
121. Plaintiff repeats and realleges, as though fully incorporated herein, Paragraphs 1-118.

122.  The Dutch Judgment is a foreign country judgment which is final, conclusive and
enforceable where rendered.
123.  Rosneft voluntarily and fully participated in the Dutch proceeding.
124.  The decision of the Dutch Appellate Court was impartial and was supported by ample
evidence.
125.  Pursuant to the Uniform Foreign Money-Judgments Act as codified under Sections
5302 and 5303 of the New York Civil Practice Law and Rules, the Dutch Judgment is
entitled to recognition and enforcement.
126. To the extent that Rosneft raises the Russian Annulment as a defense to recognition
and enforcement of the Dutch Judgment, it should be estopped from doing so because it has
already fully litigated this issue and the Dutch Appellate Court determined that the Awards
are enforceable.
127.  The Russian Annulment is not entitled to recognition in this Court because Plaintiff
was not accorded due process by the Russian courts and recognition would be contrary to
public policy.

COUNTII
128.  Plaintiff repeats and realleges, as though fully incorporated herein, Paragraphs 1-118.
129. The Awards fall under the Convention on the Recognition and Enforcement of
Foreign Arbitral Awards of June 10, 1958 (the “New York Convention”).

130.  This Petition is brought within three years after the Awards were made.
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131.  None of the grounds for refusal or deferral of recognition or enforcement as specified
in the New York Convention exist. To the extent that Rosneft raises the Russian Annulment
as a defense to confirmation, recognition and enforcement of the Awards, it should be
estopped from doing so and the Russian Annulment in any event is not entitled to recognition
in this Court and should be disregarded.

132.  Pursuant to Sections 201 and 207 of the Federal Arbitration Act, 9 U.S.C. § 1 et seq.,
and Article IV of the New York Convention, the Awards are entitled to confirmation,

recognition and enforcement.

WHEREFORE, Yukos Capital S.a.r.l. respectfully requests that: (a) an order be made
(i) recognizing the Dutch Judgment and/or (ii) confirming the Awards; (b) judgment be
entered in accordance therewith; and (c) Yukos Capital S.a.r.l. be granted such other and
further relief as the Court deems just and proper.

Dated: New York, New York
September 14, 2009

GIBSON, D

Gibson, Dunn & Crutcher LLP
200 Park Avenue

New York, New York 10166-0193
(212) 351-4000

Cyrus Benson III (CB 0705)
Gibson, Dunn & Crutcher LLP
Telephone House

2-4 Temple Avenue

London EC4Y OHB

UK

44 207 071 4000

Attorneys for Plaintiff Yukos Capital S.a.r.1.
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INTERNATIONAL COURT OF COMMERCIAL ARBITRATION AT THE
CHAMBER OF COMMERCE AND INDUSTRY OF THE RUSSIAN
 FEDERATION

Case Ne 144/2005

DECISION
19 September 2006

Moscow

The International Court of Commercial Arbitration at the Chamber of Commerce and.
Industry of the Russian Federation, composed of:

The chairman of the court: Sadikov, O.N.
Arbitrators: Lebedev, S.N. and Rosenberg, M.G.

has examined during the court sessions of 18.05.2006 and 20.06.2006

_the case in action of “Yukos Capital S.a r.L.”, Luxembourg, vs OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, concerning the
collection of 699,679,092.74 roubles —interest under the loan agreement, and
66,013,563.90 roubles — interest for the use of the outside financial funds due to non-

fulfillment of the financial obligation.
The following parties participated in the court session:

the representatives of the “Plaintiff: “Yukos Capital S.a . r.I: Das Gupta, Ya K. (power
of attorney w/o No., d.d. 08.12.2005); Morozov, A.G, (power of attorney w/o No., d.d.
08.12.2005); Titiyevskaya, M.P. (power of attorney w/o No., d.d. 20.04.2006);
Yefimenko, Yu.P. (power of attorney d.d. 31.01.2006);

the representatives of the “Defendant”: OJSC “Yuganskneftegaz”: Pshenichnikov, V.A.
(power of attorney NefOHI'-239/06, d.d. 21.03.2006); Sushinskikh, O.A. (power of
attorney d.d. 01.01.2006);

Other participating parties: -

Rapporteur: Ye.P. Yermakova




Circumstances of the case

On December 27, 2005 the International Court of Commercial Arbitration at the
Chamber of Commerce and Industry of the Russian Federation (hereinafter — “ICCA™),
received a statement of claim from the company “Yukos Capital S.4. r.1.”, Luxembourg
(bereinafter — “Plaintiff”) against OJCS “Yugansknefiegaz”, Nefteyugansk, the Russian
Federation (hereinafter — “Defendant”), jointly referred to as the “Parties”, and separately
referred to as the “Party”, concerning the collection of 699,679,092.74 roubles - interest
under the loan agreement, and 66,013,563.90 roubles ~ interest for the use of the outside
financial funds due to non-fulfillment of the financial obligation.

As it follows from the statement of claim, on 20.07.04 the Parties have concluded
the loan agreement Ne 01-07 (hereinafter — “Loan agreement”), in accordance with which
agreement the Plaintiff undertook to grant the Defendant the interest-bearing loans for the
total amount of 6,500,000,000.00 roubles, maximum. In accordance with paragraph 1.1.
of the Lodn agreement the Defendant undertook to pay the interest of 9% per annum for
the use of the loans.

On 20.07.04 the Defendant forwarded his request to the P]amtlff concerning
selection Nel regarding the transfer to him of the loan in the amount of 6,500,000,000.00
roubles (outgoing letter Ne 06/01, d.d. 20.07.2004). On 20.07.04 the Plaintiff transferred
the named amount to the Defendant’s account by means of payment order Ne 19, and that
amount was credited to the bank account of the Defendant on the same day — 20.07.04,

* the fact confirmed by the bank statement of the Defendant’s account, dated 20.07.04, in
the branch office of the OJSC Bank “Menatep Spb”.

According to paragraphs 1.1. and 2.4. of the Loan agreement the Defendant was
under the obligation to effect interest payments quarterly. As the Plaintiff indicated, the
Defendant failed to fulfill his obligation concerning the interest payment. According to
the calculations of the Plaintiff as per'01.10.05 the Defendant was under the obligation to
pay the Plaintiff the amount of 699,679,092.74 roubles (the calculations are presented by
the Plaintiff for the period from 24.07.2004 up to 30.09.2005, in Chart Ne 1 attached to
the statement of claim). '

1n view of the fact that the Defendant failed to fulfill his obligation to effect
interest payments, the Plaintiff, on several occasions, sent reminders and requests to the
Defendant regarding interest payments (letters dated 19.10.04, 20.01.04, 25.04.05 and
11.11.05). The Defendant left all the mentioned appeals of the Plaintiff unanswered.

On 05.12.05 the Plaintiff forwarded a letter of claim to the Defendant, in which he
made the offer to the Defendant to pay the interest on the amount of the loan, as well as
the default interest at the interest rate of the Central Bank of the Russian Federation,
being 13%. That letter of claim was also left unanswered by the Defendant.

Because of the violation of his rights the Plaintiff appealed to the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation with the claim to collect from the Defendant the sum of interest for
the use of the loan ~ 699,679,092.74 roubles; the sum of interest for the




failure to fulfill the financial obligation — 66,013,563.90 roubles, the registration and
arbitration fees, and the expenses incurred in connection with the services of the legal
representatives.

~Inhis-statement of elaim,-d.d. 23.12.05, received by the lntematlonal Court of
Commercial Arbitration on 27.12.05, the Plaintiff appointed mr. Rosenberg, M.G. as his
arbitrator, and mrs. Bardina, M.P. as the reserve arbitrator. On 15.03.06 the International
Court of Commercial Arbitration received a letter from the Defendant appointing mr.
Lebedev, S.N. as his arbitrator, and mr. Zykin, LS. as the reserve arbitrator. By the
resolution of the arbitrators Rosenberg, M.G. and Lebedev, S.N., d.d. 20.03.2006, mr.
Sadikov, O.N. was appointed as the chairman of the panel of arbitrators for this
procedure, and mr. Boguslavsky, M.M. as the reserve chairman.

On 03.04.06 the ICCA received the petition from the Defendant with the request
to extend the term for the submission of arguments in writing in this procedure.

On 05.05.06 the ICCA received the arguments in writing from the Defendant
requesting the court to dismiss the Plaintiff’s claims with regard to the collection of
interest payment for the use of the outside financial funds, amounting to 66,013,563.90
roubles. The Defendant indicated that in conformity with the Loan agreement the date for
the repayment of the loan was 31.12.07. In concordance with clause 1, article 811 of the
Civil Code of the Russian Federation the borrower who fails to repay the loan on time, is
to pay interest charges on the sum of the loan, at the interest rate stipulated by clause 1,
art. 395 of the Civil Code of the Russian Federation. In the opinion of the Defendant, the .
provision of paragraph 3.2. of the Loan agreement stipulates that in case of delay in
payment of the loan the Plaintiff is entitled to demand from the Defendant the payment of
penalty charges of 0,1% per day on the amount in arrears; but the Loan agreement does
not contain any provisions with regard to penal measures for the delay in payment of the
~ annual interest.

On 11.05.2006 the Plaintiff submitted the petition, d.d. 09.05.2006, to the ICCA
concerning the supplements to his claims, consisting in the increase of the amount of
payable interest to 991,377,722.87 roubles, to be collected from the Defendant for the use
of the loan, and the increase of the amount of interest payable — 106,951,154.16 roubles,
for the use of the outside financial funds due to the failure to fulfill the financial
obligation. The Plaintiff also made additional demands for the early repayment of the
loan amount (6,500,000,000.00 roubles) and for the termination of the Loan agreement.

During the court session of the ICCA of 18.05.06, the Defendant’s representative
insisted on postponing the hearing because the demand to terminate the Loan agreement
was filed by the Plaintiff shortly before the hearing (received by the ICCA only on
11.05.2006), and therefore, the Defendant could not evaluate it on its legal merits in a
proper manner. After deliberations in the courtroom, the panel of arbitrators ruled to
adjourn the case hearing till 20.06.2006, 12:00.

During the court session of 20.06.06 the Defendant’s representative made a
motion to adjourn the hearing due to the need to verify the authority of the persons who
signed the statement of claim and to clarify the Plaintiff’s claims. Based upon the




supplementary documents submitted by the Plaintiff during the sitting, as well as the
documents already included in the materials of the case, the I[CCA established that the
powers of the Plaintiff’s administrator (manager) are exercised by the company “TMF
CORPORATE SERVICES C.A.” (the possibility to transfer the powers of the
administrator (manager) to the third party is permitted under paragraph 12 of the
Plaintiff’s Articles of Association). The powers of attorney of the persons who signed the
statement of claim (Robert Jean Shol and Johannes Hendrik Willem Van Keverden
Broever) and the supplements to the claims (Robert Jean Shol and Polikseni Kotula), who
~ are the managers (directors) of the company “TMF CORPORATE SERVICES C.A.” are
corroborated by the extract from the register, dated 16.12.05, containing the specimens of
signatures of the mentioned persons, and by the attestation of the powers of attomey by
the public notary of Luxembourg, Mr. Emille Shlesser.

The error in the name of the company in the translation mto Russian of the
Articles of Association of the managing company “TMF CORPORATE SERVICES
C.A.” has been eliminated by the Plaintiff, and the corrected and duly certified copy of
the Articles of Association of the named company was submitted to the court sitting.

The Defendant’s representative made the second motion to adjourn the case
hearmg due to the need to present evidence supporting the fact that the financial funds
granted as a loan to the Defendant were proceeds from sales of oil produced by the
- Defendant. In his motion the Defendant stated that the sole participant of “Yukos Capital
S.a. r.l.” was “Yukos International UK B.V.”. The sole shareholder of “Yukos :
International UK B.V.”, from 08.06.2000 up to 19.04.05 was “Yukos Finance B.V.”. The
sole participant of “Yukos Finance B.V.” was OJSC “NK YUKQS”. Now therefore,
0OISC “Yuganskneftegaz” (Defendant) has reasons to believe that the financial funds
granted to him as a loan, are in fact the proceeds received by OJSC “NK YUKOS” from
sales of ail produced by OJSC “Yuganskneftegaz”, and in this view the claim filed by the
Plaintiff is the abuse of right (art. 10, Civil Code of the Russian Federation). At that the
Defendant’s representative did not raise an issue concerning the invalidation of the Loan
agreement.

The motion of the Defendant to adjourn the case hearing was dismissed by the
panel of arbitrators, but this does not prevent the Defendant from collecting any evidence
and from filing a claim concerning the abuse of nght

The Plaintiff’s representative presented, in connection to the paid arbitration fee, a
re-calculation of interest amount for non-fuifillment of the financial obligation in
accordance with art. 395 of the Civil Code of the Russian Federation —to 109,784,269.39
roubles. As for the rest, the Plaintiff’s representative confirmed the stated claims: to
terminate the Loan agreement and to collect the sum of the loan in the amount of
6,500,000,000.00 roubles; the interest charges for the use of the loan — 991,377,722:87
roubles; 379,258.00 US dollars — the registration and arbitration fees, 71,941.00 US
dollars — costs related to the legal representatives (for all four identical cases under -
consideration of the ICCA at the Chamber of Commerce and Industry of the Russian
Federation: NeNe 143/2005, 144/2005, 145/2005, 146/2005).

The Plaintiff exhibited before the arbitrators and the representatwes of the
Defendant the originals of all the financial documents conceming the transfer of
borrowed funds to the Defendant’s bank account: statements on business account “Yukos
Capital S.a. r..”, presented by the branch office OJSC National bank “TRUST”,




Moscow, and dated 20.07.04, 23.07.04, 05.08.04, 13.08.04, as well as the statement d.d.
11.01.06, concerning the fact that from 30.06.05 the official name of the Branch office of
the Joint-stock Commercial Bank “MENATEP St.Petersburg”, the OJSC in Moscow, had
been changed to Branch office OJSC National bank “TRUST”, Moscow.

At the same time, the Plaintiff noted that the fact of receiving the loan was also
reflected in the Defendant’s balance sheet, which is a public document, and which was
placed on internet site. :

 The Respondent’s representative disagreed with the Plaintiff’s claim concerning
the interest payment for the use of the outside financial funds pursuant to art. 395 of the
Civil Code of the Russian Federation, since the Decree of the Plenum of the Supreme
Court of the Russian Federation and the Supreme Arbitration Court of the Russian
Federation, d.d. 01.07.96, Ne 6/8 “On some issues related to the application of part one of
the Civil Code of the Russian Federation” makes it clear that the interest charges foreseen
by clause 1, art. 395 of the Civil Code of the Russian Federation, are payable only on the
respective sum of financial funds, and shall not be charged on the interest for the use of
the outside financial funds, unless otherwise provided by the law. In conformity with-
paragraph 4 of the Decree of the Plenum of the Supreme Court of the Russian Federation
and the Supreme Arbitration Court of the Russian Federation, d.d. 08.10.98, Ne 13/14
“On practice of application of provisions of the Civil Code of the Russian Federation
with regard to interest charges for the use of the outside financial funds”, the interest
stipulated in clause 1, art. 395 of the Civil Code of the Russian Federation, is different in
its nature from the interest payable for the use of financial funds granted under the loan
agreement. (art. 809 of the Civil Code of the Russian Federation). Part 5, paragraph 15 of-
the Decree Ne 13/14 contemplates that the interest charges in accordance with clause 1,
art. 811 of the Civil Code of the Russian Federation shail not be computed on the sums of
interest in default for the use of borrowed funds when they are to be paid before the
~ repayment date of the principal loan amount, unless otherwise explicitly stipulated by the
law or agreement. Therefore, the Plaintiff has unlawfully and unfoundedly computed
~ interest for the use of the outside financial funds as provided for by art. 395 of the Civil

- Code of the Russian Federation, at the rate of 9% per annum for the use of the loan,

amounting to 109,784,269.39 roubles.

In view of the above, the Defendant’s representative requested the court to
dismiss the Plaintiff’s demand to collect from the Defendant the interest for the use of the
outside financial funds, amounting to 109,784,269.39 roubles.

The Defendant’s representative said that the arbitration court should not allow the
Plaintiff’s demand to terminate the Loan agreement. The Defendant’s representative
underlined that paragraph 2.4 of the Loan agreement stipulated that the Defendant
undertook to repay to the Plaintiff all the loans received by the Defendant under the Loan
agreement, not later than December 31, 2007. The date for the repayment of the loan can
be changed by written consent of the parties involved. The borrower (Defendant) is
obliged to repay the loan earlier in the cases provided for by paragraph 2.1.1. of the
named agreement, if the lender (Plaintiff) has enough reasonable grounds to believe that
the financial situation of the borrower would not aliow him to repay the loan on time.

The Defendant’s representative brought to the notice of the arbitrators the fact that
the only argument of the Plaintiff supporting his doubts concerning the ability of the
Defendant to repay the loan on time, was the outstanding interest. The Defendant’s non-




- payment of interest cannot serve as the index of his financial situation. When making .
assessment of a financial position it is required to use the criteria employed to evaluate
the validity of the balance structure (current liquidity ratio, equity ratio, and capability to
restore the debtor’s solvency). As of today the Defendant’s financial position is stable,’
and this fact is corroborated by the positive accounting balance sheet of the Defendant.
Therefore, the Plaintiff has no reasonable grounds supported by the appropriate evidence
to justify his demand for repayment of the loan amount earlier (the Defendant’s
representative presented to the panel of arbitrators a copy of the Defendant’s balance
sheet for the first quarter of the year 2006). '

The Defendant’s representative also pointed out that in conformity with part 1,
paragraph 32 of the Regulations of the ICCA at the Chamber of Commerce and Industry
of the Russian Federation, any party - before the end of the case hearing and' without

. unreasonable delay - has the right to petition about alterations and amendments in their
claims or in their defensive pleadings. To his claims the Plaintiff entered an addition
concerning the increase of the claim amount, and he also entered a new demand to
terminate the Loan agreement, and consequently, to repay the loan sum. By doing so, he
changed the subject matter and the grounds of the claim. The Regulations of the ICCA do
not provide for the concurrent alterations and supplements of claims. The Defendant’s
represéntative clarified that the case in point is subject to the provisions of the law
governing legal relationship in conflict situations — the provisions of the law of arbitral
procedure of the Russian Federation. The Arbitration Procedural Code of the Russian
Federation allows concurrent change of the subject matter and the grounds of a claim (art. -
49 of the Arbitration Procedural Code of the Russian Federation). In the opinion of the
'Defendant’s represeritative, the Plaintiff’s demand to terminate the Loan agreement and
his demand of payment by the Defendant of 13% interest per annum on the financial
funds before the date of actual payment, are the new demands holding a new subject
matter and the new grounds, and these demands can not be considered within the court
procedure that has already been commenced. These new demands ought to be severed
from this procedure.

The Defendant’s representative stated that the Plaintiff’s claim for payment of
expenses for legal representatives should not be accepted since the Plaintiff had not
presented evidence of actual expenses-incurred by him.

The Plaintiff’s representative pointed out that the claims entered by the Plaintiff
on 27.12.05, were supplemented with the demand to terminate the Loan agreement
because of the substantial violation by the Defendant of his obligations under the Loan
agreement, on seven quarterly dates due. As a result of this violation the Plaintiff ost
incomes he expected to receive when concluding the agreement - namely, to receive
annual interest for the use of the loan. The obligation of the Defendant is the essential -
condition of the agreement in the sense of clause 2, art. 450 of the Civil Code of the
Russian Federation, and non-fulfiliment of the obligation by the Defendant entitles the
Plaintiff to demand the termination of the Loan agreement.

The Plaintiff’s representative informed that on 05.12.05 the Plaintiff presented his
claim to the Defendant, containing all the Plaintiff’s demands with regard to the Loan
agreement. This claim was left unanswered. The written explanations concerning the
controversial agreement, for the first time received by the Plaintiff on 13.06.06, contain
the recognition de facto by the Defendant of his obligation under the agreement for the




quarterly payment of 9% annual interest; the explanations do not contain any objections
as to either the time of payments or the amounts of debt. On 05.12.05 the Plaintiff sent a
letter to the Defendant, proposing to terminate the Loan agreement. There was no
response to that letter either. The amendments to the claims were made by the Plaintiff on
the grounds of art. 450 of the Civil Code of the Russian Federation, in compliance with
the requirements of art. 23 of the Law of the Russian Federation “On International
Commercial Arbitration”, d.d. 07.07.93, and without any unreasonable delay — the
principle referred to by the Defendant in his effort to escape his contractual obligations.

The Plaintiff’s representative petitioned the court to collect the payment from the
Defendant, amounting to 71,941.00 US dollars, as a compensation for expenses incurred
by the Plaintiff for the payment for services of the legal representatives, and presented the
panel of arbitrators and the Defendant’s representatives with a set of documents
corroborating the actual expenses incurred by the Plaintiff.

Upon completion of the case hearing on 20.06.2006 the panel of arbitrators ruled
that the arbitration decision, without the oral announcement of its operative part, would
be forwarded to the parties within 60 days. By the resolution of the Chairman of the
ICCA, d.d. 15.08.2006, the term for forwarding of the arbitration decision with regard to
case Na 144/2005 to the parties, was prolonged to October 1, 2006,

Statement of motivation

The International Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, having examined the case files and having heard the
arguments of the parties, comes to the following conclusions.

1. As it has become clear from the case files, the Plaintiff is a legal entity under

the law of Luxembourg, i.e. a foreign legal entity, the fact that defines the
. possibility for consideration of this dispute in the ICCA with mutual

agreement of the Parties (paragraph 2, art. 1, art. 7 of the Law of the Russian
Federation, of July 1993, Ne 5338-1 “On International Commercial
Arbitration”, and paragraph 2 of the Regulations of the ICCA). The ICAC has
come to the conclusion that such mutual agreement exists, and is evident in
paragraph 5.1. of the Loan agreement Ne 01-07, d.d. 20.07.2004 (hereinafter —
“Loan agreement”), under which agreement the conflict of the relationship
between the Parties has occurred. In accordance with this Agreement “ the
unsettled disputes of the Parties shall be brought before the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry
of the Russian Federation in compliance with its procedures and rules”.

The Parties have not made any objections as to the ICCA’s jurisdiction,
either in the process of the preparation of the case for hearing, or during the
case hearing. In this context the ICCA assumes jurisdiction to consider this
dispute.

2. Pursuant to paragraph I, art. 28 of the Law of the Russian Federation “On
International Commercial Arbitration”, and clause 1, paragraph 13 of the
Regulations of the ICCA, the ICCA settles disputes in accordance with




applicable provisions of the substantive law, determined by the agreement
between the Parties. The ICCA has established that paragraph 5.1. and
paragraph 6.1. of the Loan agreement concluded between the Plaintiff and the
Defendant, contain a provision stipulating that “ the Loan agreement shall be
govemned by the law of the Russian Federation”. Therefore the law of the
Russian Federation shall apply.

In his comment d.d. ]3.06.2006, the Defendant takes up the position that the
Plaintiff’s motion of 9 May, 2006, with regard to adding to his claim the
demand for early repayment of the loan sum, and the demand to terminate the
Loan agreement, represents the concurrent change of both the grounds and the
subject matter of the claim — things not allowed by the procedural law of the
Russian Federation, and namely, by part 1, art. 49 of the Arbitration
Procedural Code of the Russian Federation,

The Regulations of the ICCA, however, for the application of which the
Parties agreed willfully, contain other rules, and allow the Plaintiff to amend
and supplement his claims stated earlier, in conformity with clause 1, art. 32
of the Regulations of the ICCA. This is the general formula of permissible
nature; it does not mention anything about the grounds and the subject matter
of a claim at all, and it does not contain a prohibition of the mentioned
combination. _ ,

" In issues related to conducting of the proceedings, the ICCA is governed
by the principles of its Regulations and by the general principles for
conducting of the proceedings in international commercial arbitrage, provided
for by the Law of the Russian Federation “On International Commercial
Arbitration”, and in the Regulations of the ICCA, which allow the Plaintiff to
exercise his material and procedural rights freely. The ICCA can not base its
decisions on the provisions of art. 49 of the Arbitration Procedural Code of the

"Russian Federation, all the more so, as the interpretation of this provision
given by the Defendant, can not be regarded as unimpeachable, and it raises
doubts in the doctrine — the fact pointed out in influential practical scientific
expert comments (see Comments on the Arbitration Procedural Code of the
Russian Federation, edition Yakovlev, V.F.; Yukov, M.K., Moscow, 2003,
pages |58-159).

When examining the claims on their merits the ICCA assumes that the case
files and the originals of the payment documents presented during the sitting
of the arbitration court, confirm payment of the loan sum of 6,500,000,000.00
roubles by the Plaintiff to the Defendant on the grounds of the Loan
agreement concluded between them; and this amount is subject to interest
charges of 9% per annum, payable quarterly. Despite the repeated demands of
the Plaintiff, these quarterly payments have not been effected by the
Defendant, and in his written arguments d.d. June 13, 2006, and his oral
statements given during the sitting of the arbitration court the Defendant was
objecting against interest payments, without contesting the validity of the
concluded Loan agreement.




4.1.

4.2

Defendant’s default in payment of quarterly interest on the loan, granted to him
under the Loan agreement, has been supported by the materials of the case and
has not been contested by the Defendant during the hearing. In the Defendant’s
written arguments and oral statements presented during the hearing, he explained
his refusal to effect payments under the Loan agreement by reasoning that the
financial funds received by him under the Loan agreement, were the proceeds .
from the sales of oil abroad, produced by him, and that those funds were in fact
his own funds, which were handed regardless of the Defendant’s will, as a
consequence of in-house payment transactions, used within the system of the
“Yukos™ holding between its structures, of which the Defendant was a part. But
this objection of the Defendant is declaratory and is not supported by concrete
evidence with regard to the grounds, obligatoriness and the money amounts of the
in-house payment transactions used within the system of the “Yukos” holding
between its structures. Moreover, there are no legal grounds for the examination

_ by the arbitration court of the circumstances named by the Defendant, and even

less, for passing the judgment thereof, since this wouid have been beyond the

scope of the arbitration clause agreed upon by the Parties: the arbitration clause

covers the disputes, exclusively concerning the Loan agreement and the

legitimacy and validity of the latter is not challenged by the disputing Parties.
The terms of the Loan agreement concluded between the parties in

* accordance with the law, ought to be fulfilled, and thus, the amount of interest

charges of 991,377,722.87 roubles, demanded by the Plaintiff, ought to be
collected from the Defendant.

With regard to the Plaintiff’s claim concerning collection from the Defendant of

- interest charges payable on delay of payment of quarterly interest for the received
_ borrowed funds, amounting to 109,784,269.39 roubles, one ought to be governed

by the provisions of the applicable law of the Russian Federation and by practice
of understanding of these provisions and the application of these provisions by the
highest courts.

According to the explanation in paragraph 15 of the Decree of the
Plenums of the Supreme Court of the Russian Federation and the Supreme
Arbitration Court of the Russian Federation, d.d. October 8, 1998, Ne 13/14, no
interest shall be charged on the sums of the delayed interest payment for the use
of the borrowed funds, which are to be paid before the payment date of the
principal loan is due, unless otherwise provided for by the law or agreement. In
this case there are no direct instructions in this connection, therefore, there are no
grounds to aliow the named claim of the Plaintiff.

The Plaintiff’s demand for early repayment by the Defendant of the whole amount
of the loan is based on paragraph 2.4.1. of the Loan agreement concluded between
the Parties, according to which agreement the borrower is obliged to repay the
loan at the [ender’s request before the final payment date, if the lender has
reasonable grounds to believe that the financial position of the borrower would

not allow him to repay the loan on time.




During the sitting the Plaintiff has not presented convincing
supplementary evidence as to instability and insecurity of the financial position of
the Defendant. By itself, default in payment by the Defendant - a large business
enterprise, of ongoing interest on the received loan, on seven payment dates due,
and the fact that he failed to explain the reasons for non-payment in response to
numerous written demands of the lender, can not serve as evidence of the
Defendant’s financial insolvency. :

In accordance with paragraph 2.4.2. of the Loan agreement concluded
between the Parties, in other cases stipulated by the legislation in force, among
which, in the opinion of the pane! of arbitrators, also the termination of the
agreement by virtue of art. 453 of the Civil Code of the Russian Federation, the
lender is entitled to demand from the borrower the early repayment of the whole
amount of the loan received by him.

‘The Plaintiff’s demand to terminate the Loan agreement concluded
between the Parties because of the substantial violation by the Defendant, is based
on the provisions of the law applicable to disputes (art. 450, 453 of the Civil Code
~ of the Russian Federation), and is supported by legally significant facts, which

have not been contested by the Defendant. In accordance with clause 2, art. 450 of
the Civil Code of the Russian Federation, at the request of one of the parties the
agreement may be terminated by court order only in case of its substantial
violation by the other party, or in other cases stipulated by the Civil Code of the
" Russian Federation, or other provisions of the law or agreement.

The ICCA has come to the conclusion that the default in interest payment
for the use of the received borrowed funds, on seven quarterly payment dates due
(longer than 15 months), and the unwillingness to pay debts demonstrated by the
Defendant during the hearing, need to be regarded as substantial violation, as
defined in clause 2, art. 450 of the Civil Code of the Russian Federation.

In compliance with the Parties’ will, expressed in paragraph 1.1. and 2.4. of the
Loan agreement, the Defendant is obliged to pay quarterly interest on the sum of
the received loan. Going by the consent of the parties with regard to this issue, the
ICCA has come to the conclusion that the regular interest payment under the Loan
agreement is the significant condition of the named Loan agreement.

The Plaintiff has observed the procedure set by the applicable law with
regard to the termination of the agreement, and the Defendant has been informed -
about the Plaintiff’s intention. _

Under these circumstances there are no legal grounds for dismissing the
Plaintiff’s demand to terminate the Loan agreement because of its substantial
violation by the other party — the Defendant, and the ICCA pronounces the Loan
agreement terminated from the day the arbitration decision comes into force in
accordance with clause 3, art. 453 of the Civil Code of the Russian Federation.

When examining the Plaintiff’s demand concerning the termination of the Loan
agreement the ICCA notes that the Plaintiff has fully fulfilled his obligations
under the Loan agreement Ne 01-07, d.d. 20.07.04, and this fact has been
corroborated by payment order Ne 19, d.d. 20.07.04, by the bank statement, d.d.




20.07.04, of the branch office of OJSC Bank “Menatep Spb” and has not been
contested by the Defendant.

The panel of arbitrators notes that in practice of the appllcatlon of art. 453
of the Civil Code of the Russian Federation, Russian courts proceed from the
position that the provisions of clause 4, art. 453 of the Civil Code of the Russian
Federation do not-exclude the possibility to claim the financial funds, received by
the other party, because they constitute unjust enrichment. According to the
clarification note in paragraph 1 of the Information letter of January 11 2000, Ne
49, of the Presidium of the Supreme Arbitration Court of the Russian Federation:
“Judicial practice review with regard to settlement of disputes, related to
application of provisions on unjust enrichment”, when terminating the agreement
the party does not lose the right to demand back everything that has been fulfilled
earlier, if the other party has enriched itself unjustly. A different approach might
cause the situation when a party, who seriously violated the agreement, would be
discharged from payment of funds received under the agreement, to the other
party, while the agreement was terminated for the reasons the party in default
" responsible for.

Under these circumstances the Plaintiff’s claim against the Defendant for
the repayment by the Defendant of the sum of the loan recejved by him, and
amounting to 6,500,000,000.00 roubles, needs to be allowed. At the same time, in
* view of the significant amount of money-awarded to the Plaintiff, the arbitration
court is inclined to allow the Defendant a period of three months from the date the
decision is passed, to effect payment of the named amount. :

The Plaintiff’s request to compel the Défendant to pay interest on the amounts
payable in favour of the Plaintiff, up to the date of the actual payment of these
amounts, can not be considered by the ICCA , since this request implicates — as it
‘does in all other cases concerning material demands - an advance payment of the
arbitration fees — thing that has not been done in this case. '

Consistent with paragraph 9 of the Provision on arbitration costs and fees
(Addendum to the Regulations of the ICCA), when dealing with the issue
concerning the Plaintiff’s demand to oblige the Respondent to bear the costs
amounting to 71,941.00 US dollars, incurred by the Plaintiff in connection with
his defense through his legal representatives (lawyers office “NOMOS” and
Nonprofit partnership Moscow Bar Association “Gridnev & Partners”), the ICCA
has examined the documents presented by the Plaintiff: Legal Service Agreemenit,
d.d. 24.04.2006; the client’s Mandate Agreement for the assignment of the third
party to fulfill the obligations under the agreement, d.d. 20.03.2006; Legal Service
Contract Ne 36-2005/T10, d.d. 11.11.2005; and the Supplementary Agreement to
the Legal Service Contract, Ne 1, d.d. 30.01.2006; the notification Ne 02, d.d.
02.05.2006, of the Central branch office of the bank “Vozrozhdenie”; SWIFT,
d.d. 02.05.2006; memorial slip Ne3013, d.d. 02.05.2006; extract from the account
statement for 02.05.2006; account statements Nel12, d.d. 02.12.2005; Ne3, d.d.




15.03.2006; Ne4, d.d. 15.03.2006; and credit notes d.d. 09.12.2005 and
31.03.2006.

The Plaintiff applied with the demand for compensation by the Defendant
of the expenses made in connection with the legal representatives, at the same
time for all four identical cases, which are under the ICCA’s consideration, and
namely, cases Ne143/2005, Ne144/2005, Ne145/2005 and Ne146/2005, - which
simplifies the calculations process. A

Taking into consideration the sum of the claims filed by the Plaintiff, the
time, necessary for the preparation of the cases, the number of hearings that has
taken place, the degree of the complexity of the cases, as well as the fact that the
above mentioned cases are identical, the ICCA considers it reasonable to satisfy
the Plaintiff*s demand to oblige the Defendant to bear the expenses incurred by
the Plaintiff in connection with his defense through the legal representatives, and
amounting to 71,941.00 US dollars, for all four cases: Ne143/2005, Ne144/2005,
Nel45/2005 and Ne146/2005 — which is reflected in the ICCA’s decision in case -
Ne143/2005.

9. When solving the issue concerning the distribution of expenses for arbitration fees
between the parties, the ICCA established that the Plaintiff had paid the
arbitration fee with regard to this case, in US dollars, in the total amount of
379,258.00 US dollars. The ICCA handles the distribution of expenses for
arbitration fees between the disputing parties in conformity with paragraph 6 of
the Provision on arbitration costs and fees (Addendum to the Regulations of the
ICCA). In accordance with clause 2, paragraph 6 of the Provision on arbitration
costs and fees, should the claim be allowed partially, payment of the arbitration
fee is to be imposed on the Defendant pro rata the sum of the claim allowed, and

" on the Plaintiff - pro rata the sum of the claim dismissed. Therefore, payment of
the arbitration fees in the amount of 373,565.00 US dollars shall be imposed on
the Defendant. -

Operative part of the decision

Based on the above and guided by paragraphs 38-40 of the Regulations, the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation

RULES:

1. To collect from OJSC “Yaganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company “Yukos Capital S.a. r.l.”, Luxembourg




the amount of 991,377,722.87 roubles ~interest for the use of the borrowed
funds at the interest rate of 9% per annum.

2. To terminate the Loan agreement Ne 01-07, d.d. 20.07.2004, concluded

" between the company “Yukos Capital S.a. r.L.”, Luxembourg, and OJSC

“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, from the day thns
decision of the ICCA comes into force. .

3. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation, the principal loan amount of 6,500,000,000.00 roubles, in favour
of the company Yukos Capital S.a. r.1.”, Luxembourg.

4. To dismiss the claim of the company “Yukos Capital S.a. r.1.” Luxembourg,
‘with regard to collection of interest for the use of the outside ﬁnancxal funds —~
109,784,269.39 roubles. '

5. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company Yukos Capital S.a. r.L.”, Luxembourg,
the amount of 373,565.00 US do]lars as compensatlon of expenses for the
arbitration fees. :

6.  To allow the Defendant - OJSC “Yuganskneftegaz”, Nefteyugansk, the

o Russian Federation, a period of three months from the day of announcement
of this decision, to repay the prmcnpal loan amount of 6,500, 000,000.00
roubles.

This decision is drawn up in the Russian languége and signed in triplicate, one copy is for
safe keeping in the ICCA files, one copy is for the Plamtlff and one copy is for the
Defendant.

The Chairman of the panel of arbitrators ' /signature/ O.N. Sadikov
/signature/ ' The arbitrators /signature/
S.N. Lebedev - M.G. Rosenberg

/official seal: International Court of Commercial Arbitration at the Chamber of
Commerce and Industry of the Russian Federation/
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MEXOYHAPOOHBIM KOMMEPYECKUA APBUTPAXHGIV cyq
MPY TOPIOBO- NPOMBILUNEHHOW MANATE POCCMMCKOM CDEJJEPALLMM

o : ‘ 144/2005
. : SR . " Oeno Ne
PEWEHWE
r. Mockea . - | S rapat 70 S Rk 2006 .

Mexaynaponastii  xommepueckyit  ap6uTpaxmpif  cyn npd Toproso-
Hpommuncmaﬁ nanate Poccuiickoit Pepepanynm B cocrase :

npencena'renx Capuxona O.H.
apbuTtpon Heoenesa CHuxu Posea(iepra M. I‘

paceMotpen B 3acenanmsx: 18.05.2006 u 20.06.2006.

Aeno no mexky «Yukos Capital Sa  rl», Jhoxcembypr x OAO
«¥Orancknedrerasy, r. Hepreworanck, Poceniickas Pepepauus, 0 BILICKAHHNA

- py6.699.679.092,74 — npouenToB no HoroBopy 3aiima u py6. 66.013.563,90 —
UPOLEHTOR 32 fI0Ab30BAHHE HYKAMH [A€HEXKHBLIMAM cpenc'rBaMH BCJIEXCTBHE
HEHCNIOJIHEHHA AENEexXHOro 06A3aTeILCTBa,

B sacenannu no aery npunsanH ygacrae:

npeacrasurenn Herna: «Yukos Capital 8.4 r.ly»: Jlac I'ynra LK. (moBepenHOCTE
6/ or 08.12.2005); Moposzos A.. (goBepensocts 6/ ot 08.12.2005);
Turuesckasi M.II.  (nopepennocts 6/H ot 20.04.2006); Edumenko FO.IL

. (momeperHOCTS OT 31.01.2006);

npeforasuTens O xa: OAO «IOrasckredreras»: [lmemwarnkos B.A.
(moBepernocTy NeFOHI'-239/06 ot 21.03.2006); Cymmsckux O.A. (HoBepeHHOCTh
o1 01.01.2006);

. Jlpyrue nuiza, yaacTsyromIe B 3aCeJAHNA: -

- Joxnamaux: E.I1.Epmakasa



O6GeT08TEIBCTEA IS,

1 27 pexabps 2005 r. B MexayHapoJusii KOMMepYecKril apOHTpaXkHEl Cyh
npy Toproso-mpombilLieHHOH nanate PO (,ué.née = «MKAC») noctynuno ucKkoBoe
3agBfieHde Komnanuy «Yukos Capital §.a r.l», JokcemBypr '(,zia.nee — «Hcremwn), k-

OAO «Oranckredrerasn, r. Hegreroranck, Poccmlickass Penepauns (sanee ~

- «OTBETHHKR), BMECTE HMEHYeEMbIE «CTOpOHLI», XakIas B OTHEALHOCTH —

53 Koy s

«Cfopoua», 0 B3BICKAHKU pyO. 699.679.092,74 — npouerTos mo ROTrOBQpY 3aiiMa H

¢ py6.66.013.563,90 — mponeHTOB 32 NONL3IOBAHYUE TYKUMH KEHEKHLIMA CPEACTRAMH
p . BCIEACTBUE HEUCIONMHEHHMA JCHEKHOr0O 00A3aTeNECTBA.

? Kak cnemyet u3s uckoBoro sasssenus, 20.07.04 Mexay CTOpOHVaMH 338
o 3AKIIOYEH Horosop 3aiima Ne 01-07 (manee — «JloroBop 3afiMa»), COIJIACHO
‘_ xotopoMy HMcren npuman Ha cebs 06s3aTeNbCTBO OpeROCTaBAATh. OTBETIHKY

nponeHTHbIE 32dMBI abluel cyMmoii, e npeskmaicmen py6. 6.500.000.000,00. B

cootetcTBEY © n.1.1. Horosopa 3afimMa, OtBeTymK 06532JICA YINATATE IPOUEHTHI.
" 33 fIONL30BAHME 3afiMaMY T CTaBKe 9% rOMOBLIX.

20.07.04 OTBCT‘IHK wanpasun Meruy 3zassnesue wa Beibopky Nel o
‘ _.:ﬂepeqncnéﬂna emy 3afima B cymme py6. 6.500.000.000,00 (macemo Hcex. Ne 06/01

- ot 20.07.2004). Hcren 20.07.04 nnatexxHsM nopydesdeM Ne 19 nepegmenua

OrseTmKy yKazaHHYIO CyMMY, KOTopast B TOT Xe Jesb — 20.07.04 6rina 3aqucrena
Ha cyer OTBeTumKa, 9TO NOATBEpXfaeTes GankoBckol Beimucko# ot 20.07.04 co
gaera OrBerynka B punnane OAO Bank «Menarern Cnb».

Cornacso n.1.1. u 2.4, HoroBopa 3aitmMa, Orserynk Gein 00A3aH YIIaMHBATh

TIPONERTE] eXeKBapTankHo. Kak yxasan Meren, OTBeTyHX He BHIIONHEA CBOETO
fasarenscTBa Ho yIuaTe npoueHTtos. Ilo pacueram Hcrua ma maty 01.10.05
peTaHK OBIn ofssan yruiatate Metmy cymmy py6. 699.679.092,74  (pacuer
ncrasned Mermom 3a nepuon ¢ 24.07.2004 mo 30.09.2005 B Tabumue Nel x
CKOBOMY 3asBICHHUIO).

| B cBa3u ¢ HesbmonHenHeM OTBETYAKOM 0043aTeNhCTB N0 YNIaTe TPOUEHTOB

HcTten HeoAHOKpaTHO Haupapimsyi OTBETYHKY NHUChbMA C HANOMHHAHUAMH H C




Tpe6opanuamu 06 yruare mpoueHTos (19.10.04, 20.01.04, 25.04.05 n [1.11.95).

‘ Bce ykasauusie ofpamenus Werna Gpims ocrasnenkt OrseTankoM Gea orée'ra_.
05.12.05 ‘Mlcren mampaBan Omertmxcy 'nperensmo, B KOTOpOik npeii{t_o;knn
- - OTBETHHKY YILIaTHTH IPONEHTHL HA CYMMY 3aiiMa, a Takie IPOUEHTH 38 npocpoéx;
HCIONHEHHA ACHEXHOro obssaTenscrsa mo craBke LB PO B pasMmepe 13%;

- Tlperensnsx Tawke 65u1a ocTaBnena OTeeTunkoM 63 oTRETA.

Cunras ceoe npaso HapymenusM, Mcren o6patuncs 8 MKAC npa TIT PO
c TpeboBanrem B3bickath ¢ OTBETUMKA CyMMY HPOIUEHTOB 38 IIOJIb30BAHKE 3aHMOM

. pyb. 699.679.092,74; cymMMy DpOLUEHRTOB 33  HEACIOMHEHHE  HEHEXHOTrO

\ obmsaTenbcTBa py6. 66.013.563,90; perrcrpaumonusili B apOHTpaXHEIH c66pm,
' PacxXoZbl Ha IOPUAMYECKMX NIpeNCTaBuTeNelf.

B HcKoBOM sasprienny or 23.12.05, nocrynnsmenm 8 MKAC 27.12.05, Hcteu

& u3bpan apbutpom Posenbepra M.I'., sanaceM apbutpom — Bapausy M.IL

15.03.06 8 MKAC nocrynwio nmucsmo Otserunka, B xoTopoM OtBeTumi mibpan
apbuTpoM Jlebenesa C.H., 3anackuiM ap6utpoM — 3nkuna ML.C. ITocragopnenuem
”"f':-apﬁi«rrpoa Po3zerGepra MF # Jlebenesa C.H. or 20.03.2006 npeacenaTenem
coctaBa. apbnTpaxka no ganHomy gmeiy Omn u3bpan Camuxo O.H., 3amacueiM

npe,uce,c‘(a'renem — borycnasckuit M.M.

03.04.06. 3 MKAC [OCTYNuIo 3assnenye OTBETYHKA ¢ NPockBoit MpoATHTS
POK JUI NOAA4M NHCEMEHHEIX 06BACHenHI No AeTy.

05.05.06. B8 MKAC nocTynmunu muceMeHusie obsacHeRHs OrsBeTdHKa, B

OTOPBIX OH MPOCHN OTKA3aTh B YAOBAETBOPECHHM Tpe6osanuﬁ'1/lcma‘ O B3BICKAHHH
DONEHTOB 32 NONB30BAHUE TYKHMH ACHEKHLIMH cpeficTBaMH B pa3mepe pyb. 66
}.563, 90. Oteerank ykasan, 9To cpox Bosppara 3afima mo Jloromopy 3affma -
12.07. Cornacro 1.1 c1.811 I'K PO 5 cilygasx, KOrHa 3a€MILUK, He B.OSBanIaBT
POK CyMMy 3aliMa, Ha 5Ty CyMMy TojnexaT yniaTe UpPOLEHTHEl B pasMepe,

RycmotpenyoM 1.1 ¢1.395 T'K PO. Tlo mueruro OTBGWHK&,.B n.3.2. Horosopa
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* 3aiimMa <:PEAYCMOTPEHO, YTQ B Clydae MPOCPOYKH BO3Bparta 3aiima Hcren smpase

. NoTpeGoBaTh ymmarhi OTBETYHMKOM HEYCTOHKH B paimepe 0,1% B nems ot

NPOCPOYICHHOM CyMMhl, OJHAKO B OTHONIEHHM NPOCPOUKE YIUIATEI NIPONEHTOB

FOAOBBIX KaKuX-TRGO capkuumit JJoroBopoM 3afiMa e NpenyCMOTPENO.

11.05.2006 Mctoom npegcrasnedo 8 MKAC xoxaraticrso ot 09.05.2006 o |

--RONONHCHHY HCKOBRIX TpeboBaRAUH, 3aKmodaBlICECS B YBEIMAYCHMU CYMMBI
MOINeXau@X B3pickaHuio ¢ OTBETYHKA UPOUECHTOB 32 HOJAL3OBAHHE 3aRMOM [0
- pyb. 991.377.722,87 u cyMMEI TPOUEHTOB 3a I1OMEIOBAHAE TYKAMH AEHENKHBIMA

CPE/CTBAME . BC/ICACTRME  HEHCIIONHEHHA  [EHEXHOro  0643aTebCTBA

AOCPOYHOM BO3BpaTe CyMMEI 3aiiMa (py®6. 6.500.000.00_0,00) H O pacTOpPXCHHH

-~

JHorosopa 3aiima.

B sacenammu MKAC 18.05.06 npencraBurens OTBeTuUHKa RacTaHBal Ha




TpeTheMy MY aomyckaercx cT. 12 - ycraa Herma), Tlosmomouus  nmm,

UOANACARMHX HckoBoe sasBienne (Pobepr Xan Ilom: u Voxanuecom XeHnpux

‘Buwrew Ban Kesepier Bpysep),—4 - HoHONHEHMS HCKOBHIX TpeGopamuii (PoBepT
:_JK-_aH o u oymxceny KoTyira), sBILiomExcs YIIpapIBUONEMH (HBPEKTOPaMH).
osmasty «TM® KOPTIOPEHT CEPBHCEC C.A.», OATBEpAGIOTCA BEIMCKOR
B3 peectpa ot 16.12.05 ¢ obpasnamu noxmucel ykasagHKX THI ¥ YEOCTOBEPEHHEM
HomHOMOTMY  HoTapuycom JlioxkcemGypra rOCHOZHHOM MSTPOM — OMHJNeM
Uireccepom. o

Ommbxa B HawMeROBAHMA KOMIIZHWH, COAEPIKAINAACA B MepeBOfe Ha
yecKkHd A3mIK . YeTaBa  yupaBasomei Komnesan - «TM® KOPITOPEUT
EPBHCEC. C.A», yctpanena Hctnom m B cyneGHoe 3acenanue HpeNCTaBieHa

SHPABICHHAY M HajlexamiM o6pasoM 3aBepeRHas KOmMs Ycrasa yKa3aHHOH

IlpexcraBarens OTmeTynKka 3agBH/ BTOPO® XONATAHCTEO 06 OTNOKEHHH
JAYUWAaHHA Jfeda B CBASK € HeOOXOZMMOCTBIO OPEZOCTABIEHMA HOKA3ATENLCTE,
0XTREPKAAIGIIX, YTO. OpeROCTaBAcHHEIE B 3aeM OTBETHHKY ﬂéﬁe}!G{LIe c_pe,ucmsa,
ABIIOTCA BRIPYYKO} OT peau3amuy nobuTok OTseTiRKOM HedTh. B XojaTaiicTse
OTBETHNHKA YKAIEIBANOCE, YTO €MHCTBCHHEM yacTEHKOM «Yukos Capital Sa.r.ly
sercs «Yukos Intenational UK B.V.». EpvrcTsenHeM aximorepoM «Yukos
ternational UK B.V.» ¢ 08.06.2000 o 19.04.05 senamacs «Yukos Finance B.V.».
HCTBEHHEIM yuwacTHEkoM «Yukos Finance B.V.» sBmanocs OAO «HK
«OKOC». Taxum obpasom, OAO «HOrancxmegreras» (Otserdux) uMeer
OB2HUA NONAraTh, 9TO HOPENOCTABIIEHHEIE €My B 3deM’ c_pe,uc'néa SABISTFOTCH
DescTBaMM, noryyerseME OAQ «HK «IOKOC» ot peanxaéumd nobriroi OAO
dﬂrmcxne@mraa>> HedTH, B CBA3M € 4eM, 3asBiedHoe FleTiom TpeGopanne
JA€TCH 3n0ynorpeGnenneM npasoM (cr.10 I'K P®). [Ipu aToM, NpeACTABETENEM
eTYAKa He OTABWICA BONPOC O mOpusHasuu  JloroBopa  3aiiMa

e CTBHTENLHBIM.
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~ Xoparalicteo OrBeruka 06 OTHOKEHHH cnymaun.'ﬂ’ lena OCTaBJCHO
\;.wﬁaggi ‘apburpaxa Ges ynosneTsopenus, qr0 He mopensrcryeT OTBETUHKY
0bwrpats moBre noié%émni;?ﬁa% H DpETbABIHTE HCK O 3iroyuorpe63eﬂm ripaBOM.

Hpgﬁcrasafenem Wctua npenctaBneH nepepacqer B péuxax YTLIa4EHHOTO
.-gp6urpaxcﬁdro cﬁopa' IPOUEHTOB 32 HEUCROJIHEHAE AEHEXKHOro 06s3aTenbCTna Ho
¢r.395 TKP® — 0 py6. 109.784.269,39. B ocramsson, npeactaputens Hora
| WOATBEP/AN HCKOBEIE TPEGOBAHKA: PaCTOPrHyTs JIOTOBOD 3afiMa H BIEICKaTh CYMMY
1":%‘aima pYyb. ’6.500._000.000;' CYMMY [pPOLEHTOB 33 -NOAB30BaHHE 3aHMOM
y6. 991.377.722,87; monn, CIHA 379.258,00 — cyMMy pETHCTPaltWOHHOTO K
pbyTpasicHOro cBopos, momn. CHIA - 71.941,00 - CYMMY pacxomoB Ha
PRIHYECKIX ‘mpeAcTaBuTeneil (0 BCEM UETLHIpEM aHANOTMYHBIM  JENaM,
acomarpupaeMbid MKAC mpu TCIIT PO - NeNe 143/2005, 144/2005, 145/2005,
146/2005).
Hcten mpencrasmn Ha ofospeHue ~ap6’mﬁoa ¥ npeacrasuTened OrserTdmka
pUrEHanti BceX (HHAHCOBBIX JOKYMEHTOB O NEpednclieHH 3aeMHBIX CPEACTs Ha
9eT O‘me'mxé: BLIIACKA IO JIAUEBOMY CHETY . «Yuko§ Capital S.a.r.l.y,
penocrasnennsie Gunwanom OAO Hauponansnetii Ganx « TPACT», rMocksa, ot
0.07.04, 23.07.04, 05.08.04, 13.08.04, a Taioke cnpasky ot 11.01.06 o Tom, ¥TO G
0.06.05 oprimantHOE HazBaHAE (imm{ana Axnumoneproro Kommepyeckoro Bauka

WMEHATEII Cankrs-Iletepbypr», OAO B r.Mockse, namerero Ha Punuan OAQ

anmosanebeit 6anx « TPACT», r.Mocksa.

Tlpu sToM, Heten Taroke cocnaincs Ha T0, YTo haxt hpe;xoc*rasuemm 3afiMa
TpaxeR Tawoke B Oamance OTBerdMka, KOTOpRIH ABIAETCA MyGaHIABIM
OKyMeHTOM ¥ OBLT pasMemer Ha cajite B MuTeprere.

Hpencrasurent OTseranka He cornacuncs ¢ TpeGosanueM Hcrna o6 ynnare
DOREHTOB 33 MONA30OBAHKE YYNHMH JEHEXHHME CpeACTaMH 1o cr. 395 T'K PO,
xoiibky B Ilocranosnenuu Ilnemyma Bepxoproro Cyna P® = Bricmero
Gutpaxaore Cyzaa PO or 01.07.96 Ne 6/8 «O nHexoTopbIX BOIPOCAX, CBA3AHHBIX

pumenesrneM uyacTd uepsoit TK PO» passacueno, 4To npexycMOTperHEe 1. 1




¢

395 T'K P® npouenTs! moajexar yniaTe TOJBKO HA COOTBETCTBYIOLIYRy CYMMY

eﬁexcﬁsni CPeACTE M HE JOIDKHLI HaWACHATHCS Ha NPOLEHTH 32 NONb30BaHHE

HYKIMA [EHEXHBIMHA - CPEICTBAME, €CIA_MHOE He npenycMO'rpeHo 3axdﬁOM. B

toorseTcTBHY C 1. 4 Iocranosnerus [Ineryma Bepxopaoro Cyaa PO u Bmcmero

:pﬁz'rpaamoro Cyna P® or 08.10.98 MNe 13/14 «O mnpaxtuke npumene:mx

onoxesi 'K PP o npomeBETax 3a NONL30BAaHHE UYYKHMH JACHEXHEIMH

eACTBAMU» IPOLENTHI, IpesycMoTperBHie 1. 1 cr. 395 TK PO, no caocﬁ.npnpd)xe ‘
MEYAIOTCA OT MpONEHTOB, MOANEXANMX YIJIaTe 32 HONH30BAHHE AeHeXHBIMHA

eICTBaMH, upeaocranneﬂmmn O JoroBopy 3aiiMa (cr 809 TK P®). Yacrs 5

15 [ocranornenus Ne 13/14 npcaycMaTpHBaeT, 9T0 Ha CyMMY HECBOEBPEMEHHO

a9eHHEIX OPOLECHTOB 34 NOJb30BAHME 3AEMHBIMH CPENCTBAMH, qugx_a ORM

OANEXAT yIjaTe RO CpOKa BO3BPAaTa Qcaonﬁoﬁ cyMMsl 3aiiMa, [IpDOHEHTHl Ha

HoBanuu nymkta 1 cr.811 'K P He HAYMCHAOTCH, €CHH HHOE NPAMO He

PEMYCMOTPEHO -BaKO-HQAM: ny KorosopoM. CreoBaTeNkHo, VICTel ReNpaBOMEPHO %
0BOCHOBAHHO HAYMCHMI NPOUEHTE! 33 TIONB30BAHHE WYKAMH JEHEXHBIMH
grersamy 1o cr. 395 I'K PO Ha cyMMmy 9% rofioBsix 3a HONBIOBAHUE 32MOM B
e py6. 109.784.269,39.

Y4aATHBag U3NOXEHHOE, NpeAcTaBaTens OTBeTYHKA NPOCHN 0TKa3aTh YicTuy
B3BICKaHHH ¢ OfBeTYHKA NPOLEHTOB 32 NONb3OBAHUE YYNKHMH JEHeXKHBIMH
PENCTBaMH B pasMepe py6. 109.784.269,39. "

: Hpeﬂcraan'renb OTBeTynKa 3afBHA, ITO apﬁmpammu Cyh He OOIDKEH
OBNETBOPSTL TpeboBamme MoTia ©  pacTOpXeHMH JOrosopa  3aiimMa.
AcTapuTens OTBeTYHKAa norvepkHyn, 4Wro B . 2.4. Jlorosopa 3afimMa
ENYCMOTPEHO, YTO BCE 3aiiMbl, momydeHHBle OTBETYMXOM B COOTBETCTBAH C
: OALIEM. JOTOBOPOM, Ownem ofs3yeTcs BO3BpaTHTh FCTIy He mosgHee
eKa‘ﬁpuv. 2007 r. Cpok Bo3spaTta 3aiiMa MOXET GBITE H3MEHEH I10 MHCEMEHHOMY
amiéHio cTopoR. 3aemiumk (OTBeTunk) 06s13aH JIOCPOYHO BEPHYTEH 3aeM B

ag%, OpeXycmoTpensslx n.2.1.1 ykazamnoro JIOTOBOpa — €CIH y 3aiiMojaBma




_fima-) €CTh JOCTATOHMRbIC OCHOBAHHA [10JlalaTh, 4TO qmixaﬂcosoe HOJOXKERNe
EMIIHKS He 103BOTHT €My CBOEBPEMEHHO BO3BPATHTE 33EM.

- Ilpencrasurens OtBerurka oGpaTHA Bﬁﬂﬂﬂ apbHTPOB  Ha TO
@omxmcmo, 9TO eNUHCTBEHHLIM joBogoM Hcrma, DoxrsepixaaronniM
MHEHHA OTHOCHTENLHO BO3MOXHOCTH OTBCTYMKa CBOSBDEMCHHO BO3BPaTATH
CyMMY 3aiiMa, ABAAETCH HEYITaTa OpoueHToB. Heymnara OTBEeTYMKOM TPONEHTOB
HE "MOXET CIY)XXHTb NOKasareneMm ero ¢QHHaHCOBoro cocrosuHf. IlpH oneHke
HHAHCOBOTO  COCTOSHHS  HEOOXOZMMO npnnonn’fs -.nokazare.nm OLICHKH
OBJICTBODHTENBHOCTH  CTPYKTYpw  banamca  (Texymiedli  JIMKBHJHOCTH,
‘-c_neqennpcm COGCTBEHHBIME CPEACTBAMH U CIOCOGHOCTY BOCCTAHOBAEHHS
"é'rez(éénocoﬁnocm)._ Ha cerogusmauMé neH, ¢HHaHCOBOE nonokenne
STMMKA CTabWTLHOE, DONTBEPXACAHEM 4YEro SBMseTCS MONMOKHTETHHBIH
epcxuit 6ananc Otreryuxa. Taxum 06paszoM, OTCYTCTIBYIOT JOCTaTOYHEIE
HOBaHHS,  TOATBEpWACHEBIE COOTBETCTBYIOUIHMH  JIOKA3ATENLCTBAMH, Ha
HOBaHHMH KOTOPBIX Hcren BOpaBe AOCPOYHO. TpeQoBaThL BO3BpaTa CyMMbl 3afiMa
npencrasuTens OrBeTMMKA NEPENan COCTaBy ap6uTpaxa KoOHio 6GanaHca
€T4mKd 3a 1 x8apran 2006r). |

IpencraBurens OTserymxa TakoKe obpaTu7l BHMHM3HME Ha TO, 4TO B

opTsercTeEy ¢ 1.1 § 32 Permamenta MKAC mpr TTIIT P® mofas cropona no

KONYaHAA YCTHOT® CHYMaHns hena MoxeT 6e3 HeoOOCHOBaHHOH 3allepXKH
EHUTE HIM JONOJHATH CBOH HCKOBBLE TpeGOBaHNS WM BO3PAKEHUS [0 HCKY.
eI} NONIOMHAJ HCKOBEIE TpeGOBaHHA B YaCTH YBEJIHYEHNA CYMMBI HCK4, & TakoKe
28BN HOBOE TpeGopanye 0 PaCTOPKEHHH NOrOBOpA 3aitMa, B, COOTBETCTBEHHO, O
paTe cyMMel 3aiiMa, TeM CcaMbiM H3MEHMB NpEIMeT ¥ OCHOBaHWe Hcka.
rramerToM MKAC ofHOBpeMEeHHOe W3MEHeHHe M JONOJHERHe MCKOBEIX
0B2HNE He mpenycMmorpeso. IlpeacraBmrems (TBeTYUKa YTOUHHL, YTO K
oMY  CIyyal0 [OpHMEHVMMB! HODMBI Ipapa, peryiMpyroide CHOpHHE
OOTHOICHHS — HOpMBI apbrtpaxHOre npoueccyamsaoro npasa PO. AIIK PO

OIycKaeT OTHOBPEMEHHOE HIMEHEHHE NpenMeTa B OCHOBaHMA Hcka (CT. 49
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P®). Io mmeumio mpencTapHTENA OTseTauKa, A'Tpe6osam‘{e Hcmoa o

OPKEHHH JIOTOBOpa 3ajiMa M TpeGoBaEme o B3bickapmu ¢ OTsermnka 13%
JOBSIX Ha TEHEKHEIE cpeicTsa nd MOMeHTa ¢axTadeckoit ynnam, - 3TO HOBHIE
U0BARHA, COZEpiKallAe HOBBIH DpPEAMET H HOBhE OCHOBaHHMA, ORR HE MOIYT
{Th PacCMOTpeHbl B paMKax yxe HadaToro cynebHoro pasbpparensctBa, 3TH
fOBaHTA HOMKHE! 6HITH pPaccMoTpeHkl B paMKax OTHEJIEEOrO [[POU3BOJCTRA.
llpencranurens Otserumka 3asmemu, 9o TpeGoBamue Herma o6 omnare
XOHOB Ha IOPHIMYECKHX HpeNCTaBUTENEH He NONJIEXUT YAOBICTBOPEHHIO,
cxombky Weten me npeacraswii joxasarenscTa (aKTWIECKH MNOHECEHHBIX HM
CXOMOB. . _
Ipescrasutens Yorna yxa3san, yTo 3asBneHHsle McmioM 27.12.05 sckossle
efoBanus OsUIM NOTONHEHH TPeGOBAaHHEM O PACTOPXEHHH norosopa 3aifMa B
AsH ¢ CYMECTBEHHLIMH HapyuieHusMH OTBETUAKOM CBOMX OOS3ATENBCTB IO
rosopy 3aiiMa B TedeHme 7 E€XEKBAPTAILHBIX epoxos. B pesynrrare 3tHX
apymrenEd Meren summsics TOTO, Ba 9TO OH PaCCUMTHIBA MPH 3aKTICYEHHH
0BOpa. 3aliMa, a WMeHHO — Ha [oNydeHue IPONEHTOB rOJOBBIX 3a NONB30BaHHE
fiMoM. Oﬁﬂzarmmo OrseTyHKa OTHOCHTCA K CYIUECTBEBHEIM ~YCIIOBHSM

BOpPa B CMBICNE I, 2 ¢T.450 I'K PQ®, a ero Hemcrniosmenue OTBETHUKOM JaeT

CTIy TIPaB0 TpeGoRaTh PAcTOpKEHHs AOroBopa 3aliMa.

A Ilpepcrasurem Herua coobmmn, yro Mornom 05.12.05 6rra npeasssieHa

RTEHINA K OrBeramKy, B xOTopoif comepxamuck Bce Tpebopamusa Fcrna mo

GroBOpy 3afima. Ora nperemsus Owila ocraBmena Ges oTsera. Bmepamie

ily‘ieaiible Mcriom 13.06.06 nucrMelHple 00BACHERHS IO CHOPHOMY XOTOBODY

Nepiar ¢axTudeckoe npuaHague OTBETUNKOM AOTOBOPHOTO 00A3aTeNbCTEA B

Mepe 9% roaosrx ‘e‘xcélca:aprmno., B HHX OTCYTCTBYIOT BOBD&REHHA Xax 10

aM IUTaTEXKEH, TaK M 0 pasMepaM 3a0oipkeHrocTH. 05. 12.05 Mcren nanpasun

BETTAKY UPEIIOXCHHE O DPACTODKEHWH JOroBopa 3aiiMa, KOTOPOE TaKiKe:

ocs Oes  orBera. JlomonHeHKe MCKOBEIX TpeGosadmil 6euTo crenano Hernom _

cHOBaBHH c¢T. 450 'K P® B cooTBETCTBHH C meﬁonanumx. cr.23 3axona PO

© e e i e+
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- MEXLYHapOIHOM KOMMeEp“ecKoM  JpOuTparke» .' o;r 07.'07.93, Bes
e0f0cHoBaRAOIH sam:p)x-&a, Ha KOTOpY® Yykasmpaer OTBeTYHMK, CTpeMsch
OHHTECS OT BEIIONHEEHMAN 0613aTeIBLCTR O KOTOBOPY. )
IIpencrasutens HMema TIPOCHJ B3BICKATH C OrsermKa cymmy mos. CLUA
-941,0'0'_ B Ka4eCcTBE KOMIIEHCAUMH PacxOfoB | Herma ma ommary ycuyr
HIHYECKAX NPeCTABATENeH B epenan CoCTaRy apﬁmpa;xa. H TpeACTaBHTE/IAM
QTBETINKA NOKYMEHTSI, IOATBEpAIAOMMe daKTiHIeckue pacxoxs! Metma. -
~ Ilo oxorvanyu crymamns nena 20.06.2006 cocTaBom apbuTpasa BEIHECEHO.
‘iﬁHOB.JIeHKB 0 TOM, Uro apBuTpaxkHoe pemesue 6e3 YCTHOrO OOBABIEHHA €ro
€30MOTABHON dacrr Gyper HANPABICHO cmpoa-azﬁ. B Teuenue 60 xHe.
Gmoanenngm Hpe,ur_:enérenx MKAC ot ‘15 082006 r. cpok s aanpanneﬁmr

pORaM pemenns no fey Me 144/2005 65tn npoaser ao 1 oxTabps 2006 r.
MoTuBel perenns

‘PaccMorpen ' MmaTepHamsl  Jeda B sacnymas  o0bacHenms  CTOpoH,
éxnyaagonﬁstﬁ Komepqe_cmﬁ apbatpaxseid  cya npm  Toproso-
MbIIERHOH maate Poccuiickol Denepanuy mpyLOet K CRENYIONIHM BHIBOTAM.
I Kak sumso us uarepuanos nena, Mcrem sBiseTca fOpHIHMYecKHM
I0M 10 3ax0BOZarenseTBy JiiokceMOypra, To €cTh HHOCTPAHHEIM IOPHIMYECKHM
10M, 4TO ONpezenseT BOMOXKHC " Th pacemoTpenns janHoro cnopa B MKAC npr
My cornamenus CropoR o6 atoM (m. 2 cr. ], er. 7 3akoma PO or
ons 1993 1. Ne5338-1 «O MexmyHaponHoM KOMMEpYECKOM apbutpaxey # M. 2
Pernamenta MKAC). MKAC npummen X BBOY, YTO TaKOe COTJAINEHME
AUTCA B 1. 5.1. JloroBopa 3aiima Ne 01-07 ot 20.07.2004 (nanee ~ «Jlorosop
%), M3 KOTOpOro BOIHUKIH CHOpHEle mpasoorHomenus Cropom. CornacHo
,Zlorosopy‘ «Heyperynapopanisie. CtopoHamu cnopm noZJiexart nepexayde Ha.

MOTREHUE Meﬁcmapo,nuord: KOMMepueckoro apbHTpaxHOro cyma ImpH




il

OpProBO-IpOMBIMLIEEHON mnanate PP B COOTBETCTBHHM ¢ ero npon.enypéun H.
paBENAMEY. | |

- -Has -Hpenet'-:ce. [MOATOTOBKH neﬁa-&cnymaumé, HHU B xozie .sace;ua;ui«m 110 peixy
Xaxux-1u60 Bospaxenuit mo KommerenmH MKAC Croponamu He 3ASBILIOCH.
YHTEBaA  BRIMensnoxensoe, MKAC npusgaer céﬁz KOMIETEHTHEIM

3CCMATPHBATH JAaHHBIM CIIOP.

-2, Comécxo m. 1 ct. 28 3axona PP «O Memyﬁapo,uaom KOMMepIecKOM
6utpaxe» u 1. 1 §13 Pernamesta MKAC, MKAC paspemaer cnopst Ha OCHOBE
PEMEHHMBIX HOPM MATEpHAILHOIO 1pasa, ONpE/IENEeHHOre COTNAMEeHHeEM Cropos.
C ycraHoBHn, 4ro m.5.1. m m 6.1. 3axmoduenmoro Mexny HMctioM H
Diseryuxom Joroeopa 3aiiMa coxepiar yxazaﬁne Ha TO, H4TO ;(anMeHKWIM.
soM Tio loroeopy saiima sBnsercs npaso Poccamitcko#t ®eneparmmn». Taxmm

230M, TIOAJIEXHT IpUMEHEeRAI0 npaso Poecuiickoit Qenepaiinm.

-"_ 3. OTBeryuk B csoem 0T3blBe OT 13.06.2006 yTBEpXKZaeT, ¥TO saqgBneHHe
qa oT 9 mas 2006 I. O AONOJHEHMH €ro HcKa TpeDOBaHHWEM O AOCPOYHOM
BpaTe CYMMBEL 3afiMa H O VpaCTopxceHPIK' Horosopa 3aiiMa sHBASETCH
‘”Bpem_eano ' miMEHERHeM K4K OCHOBaHHMA, TaK H [peaMera HCKa, 4YTO
LECCYANbHOE 3aKOHOAATENbCTBO PP, a umenHo 4.1 c¢T.49 ApbGurpaxuoro
IlecCyanbHOro Konexca PO, He JOITYCKaeT.

Omgaxo Pernmament MKAC, Ba nDpHMeReEHe KOTOpOro goGpoBOIBHO
JIACHITHCE CTOpOHbI, CONEPXHUT KWHEIE MpaBuia H nosporieT Metiy, Kak cKasaHo-
cT. 32 Pernamerta MKAC, M3MeHATh UNM NONONHATE paHee 3asBlcHHbIE
oBEIe TpeGopamma, Ota ofmas $oOpMyilda JO3BOJMTENBHOTO XapakTepa, 06
aNEAX K IpeIMeTe UcKa B Hel Boobuie He roBOpRTCA H 3anpeTa UX COYEeTaHHA
& CONEePXKHT. '

B Bonpocax pesenus pasbuparenscrea MKAC pykoBocTBYeTCS NpaBHIaMHu

PersiaMerTa B oOmMEMH HAYdNaMH BefleHHs MpPONECca B MeXAYHAPOXHOM
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EpUeCKOM apbyrpaike, NPeNYCMOTPEHREIME JakoroM PP «O MexxaynapoaHoM
fMepueckom ap6uTpaxe» u PernmamernromM MKAC, KoTOpHIE IO3BOITIOT Hermy
J6NEO “PACIOPIKATECA—€ro—-MATCPHATHESIME H OPOLECCYATbHEIMA TP2BaMH.

C He MOXeT OCHOBLIBATH CBOM peflleHHs ‘Ha HopMe CT.49 ApGHTpaxHOro

HOPMEL HENb3A CHMTATh GECCIIOPHEIM ¥ ORO BbI3bIBAET B AOKTPHHE COMHEHH,
JEM YKashBaeTCHd B ABTOPHTETHOM HAaYYHO-TIPakTMIeCKOM KOMMEHTapH¥ (CM.
IMMeRTapHH X ApOmTpaxsoMy nponec.cyanmoi&y kopexcy PO», pen.
1e5 B.®., I0kos M.K., M., 2003, ¢c. 158-159).

4 Hpﬁ paccMOTPeruA UCKOBEIX Tpefosaruit no cymecTsy MKAC mexomur

HAMS! IATEXHEIX JIOKYMEHTOB IOATBEpRatoT nepeson Mctuom OTBETHHKY
OCHOB2RMM  3akmiodeHHore wumy Jlorosopa 3aiiMa CcyMMBl 3aiiMma
‘.5'00.;000.-000,00, Ha KOTOpYHO IIOANEXKAT Ha4YHCACHHIO EXeKBapTABHO
paeMele 9% ronoBelx. Takpme kBaprajibHble IUIATEXH, HeCMOTpS Ha
THOKpaTHBIe Tpebopamma Mcria, He 6sum OTBETYAKOM IPOH3BRENEHH, U B
HBCLMBBHI;D( oOpscHEenuax oT 13 mioun 2006 r, u B YCTHBIX 324BIEHMIX B
Hanun apburpaxca OTBETHRK, HE OCHapHBasd ZeHCTBATENLHOCTH 3aKNIO9EHHOTO
TOBOPa 3afiMa, BO3PaXKal TPOTHB ONNATH IPONEHTOB.

4 -'1:. Qakr mennarexa OTBeTYHKOM mameme IIPOLIEHTOB 1O 3aiiMy,
¢HHOMY Ha OcHOBaHMH Jlorosopa 3afiMa, MOATBEPAACH MATEpHANAMH [iENa U
napusancs OrseTuwiixoM B 3acemamuu apburpaxa. Ortkas Oreerduka B
e D0 3akmovyeHHoMy MM Jlorosopy 3afiMa B IHCBMEHHLIX M YCTHBIX
ﬁe‘rmxx B 3aceliaRum apOuTpaxa OTBETUHK 0B BACHIUT TEM OGCTOSTENLCTBOM,
onyqeRHbIe #M 1o JloroBopy 3afiMa JeHEXHBIEC CpencTBa OBLIH pesynbTaroM
;_iéamm 3a pyOexoM JjoOwmiToit uM He@TH, ¢axkTHYecKw SBALAHUCE €roO
BEHHEIMH CpeACTBaMH M ObUIH IepeiaHkl HE3aBHCHMO: OT Boim OrTBeruuka B

LTATe TPAMEHABITUXCS B CHCTeMe XoaauHra «FOKoc» BEYTPEHHEHX pacqeTHbIX

ueccyansEOro Kogexca PP, tem Gonee uro AaBaemoe OTBETYMKOM NMOEAMAHME

0ro, 49TO MaTepHai bl fena M TpeJcTaBieHHBle B 3aceflaHMM apOuTpaxa -
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aieEHe OTBETYMKA ABJNAETCY JEKJIADATHBHEIM M He  IIOOTBEPKIAECHO

HIPETHRIMH _JIOK23aTeILCTBAMH 06 OCHOBAaHMAX, 0GA3aTeNLHOCTH H CyMMax

0BOAHBIIAXCA B cucTeMe Xonanara «lOxoc» BHYTPEHHHX PacYeTHBIX onepamHi

Iy ero crpykrypamu. Kpome ToTO, Ajg pacCMOTpEHHS, a4 TeM Gosee ‘OlIEHKR

OpKH - OHA OXBaThIBAaeT cOOphl HexmoguTenpHo 1o JoroBopy - 3aiima,

gTCe TI0L COMHEHHE. _
Yecnosns npasoMepro 3akmodernoro Croponamu Jlorosopa 3afiMa KOMKHEL
OMHATRCH, M COOTBETCTBEGHHO Tpebyemas FICTHOM CymMa [NpONEHTOB,

BILTIOIAS PY6. '9"9;.1.3’7_7.7'22,8'*7 nomiHa 651Th ¢ OTBETUHKA B3LICKAHA.

MEl  CpeACTBa, co_c_'ran_imomue . py6. 109.784.269,39,  cmenmyer

0BO/ICTBOBATbCY HOPMaM¥ INpHMEHMMOro mpasa PP # DpakTHKOH uBx
AMARES 1L OpHMeHEeHHs emcmnmnc-y‘_ﬁeﬁx-‘mmn HHCTAHIWAMU.

CornacHo pa3pACHEHHRI0, cofepxameMycs B 1. 15 nocranosnenus [Inerymos
iﬁsnoro cyna PO u Bricmero ApButpaxsoro cyna PP ot 8 oxrabps 1998 r.
4, Ha cyMMy HECBOEBPEMEHHO VIIAUEHHBIX NIPONEHTOB 33 NOJAE30BaHAE
IMH CpeJCTBAMHM, KOTOpHIE OOMTEXAT yIIaTe JO CPOKa BO3BpaTa OCHOBHOH
3afiMa, MPOUEHTEI He HAUMCIAIOTCA,; eCiIH ;moe'npxmo HE NPEeRycMOTpeHo
HOM WM HOroBopoM. Takex OpAMBIX yKasaHWil B JaHHOM Clyyae He HMeeTcs

¢N0BaTEbHO, [T yAOBIETBOPERAS 3TOTO TpeBorasrua MCTIIa HET OCHOBAHHUH.

5. Tpe6osanue Vcmma o nocpousoM Bo3spate OTBETYHKOM BCEll TOIy4eHHOR
YMMBI 3ajfiMa OCHOBEIBaeTcA Ha 1. 2.4.1 sakmouyenroro Croposamu [orosopa

, COrJIaCHO KOTOPOMY €CIM Y 3adMOAdBIa €CTh JAOCTATOTHEIE QCHOBAHUA

CROILKY 3TO BLIXOAZIO 6B 32 PaMKA corjlacopaiofi CTopOHAaMH apGHTpPakHOH

BOMEPHOCTE ¥ JNEHCTBUTENSHOCTH KOTOPOro CHOPSANIAMM CTODOHAaMH He.

- 4.2. B otrOmIenuyA Tpebosanns Microa o Banickanpy ¢ -OTBEeTYHKA PONEHTOB |

POCPOYKY YNIATH NOKBAPTANLHO HAYACISEMEX IPOLEHTOB 32 NOSYYEHHBIE
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araTh, YT0 GUHAHCOBOE NONOKEHNE 32EMIMKA He [IO3BOJNHT €MY CBOEBPEMEHHO
JBPATHTL 32eM, 3aeMIMAK 06s3aH 110 TpeGOBAHMIO 3aliMOJABLA BEPHYTEH 3aeM M0
CHAS CPOKA €ro NOoTalleHus,

B sacepamunm apbutpaxa Mcren He NpencTaBEN  JONOTHHUTENLHBIX

okeHHs Otserwuka. Cam no cefe wHemnmarex OTBETYMKOM — KpYUHO#H
IHCTBEHHON (mpMo#t - TeKYIIHX NpPOUEHTOB MO NOJYSEHHOMY 3aliMy mocie

CTYTUIEHHS CEMH [IJIaTEeXKHBIX CPOKOB H HeOOBACHEHHE WM HPHYHH TaXoTo

T-CHY)XKHTE J0Ka3aTenbecTBOM GEHAnCOBOH HecocTosTenbHOCTH OTBeTHHKA.
Corgacuo n. 2.4.2 3axmouenroro Croporavm Jorosopa 3aiimMa 3aiimogasen
£1.1paBo TpeGoBaTh NOCPOYHOrQ BO3BDATA 3ACMINHKOM BCEH INOJIYHMEeHHOH MM

5t 3afiMa B IPYrHX  CIy9adX, YCTAaHOBJECHHBIX  AeHCTBYIOIMM

2 BBHIlY €r0 cyuiecTBeHHOre Hapymensst OTBETYHKOM OCHOBAHO Ha HOpMax

CHAMOrO K criopy mpasa (c1.450,453 TK PO) n nonTBep'MaeTcx FOPAZHYECKH

ﬁ HIIH B HHEIX CIydasx, opefdycMoTtperRsabix I'K PP, apyramMa 3akoHaMH
OrOBOPOM.

MKAC npumen x BblBOIy, 9TO HEILTATEX B TedeHHE CeMM KBADTATEHEIX
B [arexa (6Gonee 15 MecsueB) TPOLEHTOB 33 MOAL30BAHHE 1ONYYEHHBIMH
BI'MI;X cpencTBaMu M mpossienHoe OTBETYNKOM B 3acefaHHH apOuTpaxa
; eﬂa@ne Noramiars CBOX 3350/DKEHHOCTh, HANO CYMTATH NOMINANAIOWHM 0]
€HHE CYIIECTBEHHOIO HapylleHus, JaBaeMoe B 1.2 c1.450 TKPO.

CHO BOJIE CTOpOH, BEIpaXeHHOH B 1.].1. ¥ n.2.4. Jorosopa 3aitma, OTBeT4HK

JUTENLHBIX  [OKA3ATEeNbCTE HEYCTOUUMBOCTH ¥ HEHAAEKHOCTH (PUHAHCOBOFD

OXEHHS B OTBET HAa MHOrOYHCIEHHBIE THCHMEHHBIE TPETEH3UN 3aiMONaBLa He'
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JKOBOZICTBYSACH COrNAlIEHUeM CTOpOH II0 3TOMY BOOpOCY, .MKAC npumen K
0Ny, 4TO perylIspHas ymuara IIPOLEHTOR 1O HOroBOpY 3ailma aBaseTcs
ECTBCHHEIM YCIOBHEM YKA3aHHOI'O ,I[oroa'dpa 3aima. ‘

HcruoM cobmonena ycTaHOBNEHHA NPUMEHEMEIM npaBoOM NPOUEAYpa
OPXEHAS IOT0BOPa, B OTRETHHK GLLT O TAKOM €ro HAMEPEHRY YBENOMIICH.

Dpm TaxoM mosokeHuHM, HET NPaBOBBIX OCHOBAHMI OTKJIOHITH Tpebopanne
0 pacrop;xenun lIo;ono_pa 3a#iMa BBUOY €ro CYIEGTBERHOTO Hapymetma
aEHOR cTopomo#f ~ OtserwmkoM, B MKAC ﬁpu‘sﬁa'er Horosop 3aitma
PIrHYTHIM C MOMEHT2 BCTYNIEHMA HACTOSINErO p‘eméxmz B 32KOHEYIO CHIY
cEo n.3. ct.453 'K PO. ' | '

6. Tlpu paccmotpenun TpeGosamua HCTIia 0 pactopienny JJorosopa 3afima,
AC xoacrariapye'r, yro HeTel NOMHOCTHIO BHIIOMHAN CBOY 06S3aTeNhCTBa 1O
"'B‘opy salima Ne 01-07 20.07.04, urTo mNOATBEpPKAACTCH ONSTEHHBIM
yaeuneM Ne 19 ot 20.07.04., 6aaxoscxoﬁlsmnn‘orcoﬁ- ot 20.07.04 ¢unuana
Bank «MVicHaten C_nﬁ'», H He-ocnapmaémx ‘OTBeTIHKOM.

" CocTan apGuTpaxa oTMedaeT, YT0 B NpakTHKe HpUMeHeHHs cT.453 TK P
MHCKHME CYARL HCXONAT W3 TOre, 9To monoxkendAs .4 cr.d33 I'K PO me
q8I0T . BO3MOXXHOCTH  HcTpeboBaTh B  KAgeCTBE HEOCHOBATENHHOIO
€HESl NONydeHHBle ApYroft crOdeoﬁ' neHexwnsle cpenctea, Corgacgo
SICHEHRIO, CozepameMycs B 1.1 I/IHQJ_opmauﬂoxiudro muceMa oT 11 amBaps
00r. No 49 Tlpesmmmyma Bricmero Apﬁufpa}morq Cyna P® «Q6z20p npakTukn
CMOTpeHMS CIIOPOB, CBA3AHHLIM C OpPHMEHEHHEM HODM O HEOCHOBATENHEHOM
f?mennn», Opd pacTOPXEHHH [NOroBopa CTOPOHA He JWDIEHA JipaBa
OBaTh pAaHee HCNONHEHHOE, €CIM MApyras CTOpOHAa REOCHOBATENBHO
ra"m;r:aés. Ilpm wrOM noaxonme okasanock OBl, 9TO CTOPOHE, AOMYCTHBIDAT
CTBEHHOE HapyllleHHe JOroBopa, ocsoGoxpanack O»l oT BO3BpaTa Apyrod

JPOHE AEHENHEBIX CPEeJCTB, NOJYYICHHEIX €10 BO HCIOIHEHHE Roropopa, KOTOpLIﬁ
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PACTOPrHYT MO HpWYMEAM, 32 KOTOpule OTBEYACT HApYMIHBINAT AOOBOD
dnoHa.
PE TAKOM [I0/I0KEHRH, TpeboBanne Mea o Bosspate OTBETIHKOM CYMMSI
aHOro UM 3aiiMa B Cymme §y6. 6.500.000.000,00 JOJDKHO OBITH
gRneTROpeRo. [Ipw oTOM, YMTHBAS JHATHTENHHOCTS NpHCyXA2eMod Moy
ap6RTPAK CIUTAET BOIMONHEIM IPEnOCTaBAT: OTBETIHKY TPEXMECAIHALI

JOK:IIIS ee BO3BPATA CO JHA BRIHECEHUA PENICHHS.

;1. Tlpockba Hetna ofssats OTBeTHMRA YIUIA9HBaTh IPOLEHTHl Ha
CIeHEHE ¢ HEro ZleHexHbIe CYMMBI JI0 X (QaKTHYeCKOd YHIaTh He MAXKeT .
MKAC PacCMOTpeRa, TIOCKOJBKY NIPEATIoNaraer, KAK M TIPH 3asSniIeHAn B_cex.'
PUANBHEIX TPeGOBAHRAHN, IPeABapUTENBHYIO YIaTy apGuTpaxKHOTo cbopa, 9ero

HOM ciTydae He 6LUIQ CHENaHO.

8. Pazpémaﬂ B cbpmemsrm c § 9 Honoxenns 06 apGUTPaKBEIX PacKonax H
ax (Tpunoxenye Permamerty MKAC) Bompoc o0 3asBnesnoM HcTioM

aHHM O BO3N0XeHHH Ha OTReTuHKA nduccer_mw( Hcruom pacxogos B cyMme

CIUA 71.941,00, CBI3aHHLIX C 3aMETON €T0 HHTEPECOB Yepe3 FOPHIMISCKAX

icTaBHTERCH (Ansokatckoe 6r0po «HOMOC» n HexoMMepyeckoe BapTHEPCTBO.

XOBCKas KOJUIETHs GBOKATOR «puzues u Ilapraepery), MKAC uccnenopans:

ncrasnennsie Mernom Cornamenne o6 OKA3aHEA IOPAIMYECKO HOMONIA QT

006, Cormacme xmenta or 20.03.2006 Ha TOpy4eHME BEIICTHEHUA

ITeNCTB 110 MAHHOMY HOTOBODPY JADYToMy n;:no.mmémo, Horoeop Ne36-

10 ot 11.11.2005 06 oxasauum ropHAAEIECKO} nomormy ¥ JlomoNHATENBHOE

maimenne Nel or 30.01.2006 x '_HeM.y, yeBeaomnenue lleHTpanbHore ¢mmana

ka «Bospoxxnenney Ne02 ot 02.05 2006, SWIFT or 02.05.2006, MemopHransHbii

dep Ne3013 ot 02.05.2006, BEMCKY co cdeTa 3a 02.05.2006, cgera Nel2 ot

22005, Ne3 or 15.03.2006, Ned or 15.03.2006 W KpenuTOBLIE aBU30 OT -
22005 131,03.2006.
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Meren; obpatuncs ¢ TpeGoranyem o Boamemenun OTBETIHK M PAcXofoB HA

TOPHAMMECKHX NPECTABHTENEH O/IHOBPEMEHHO o YeTHpeM aHANOrHYHEIM JelaMm,
HaxoxsmwMcs B npomsBoicTse MKAC,. a HMeHHO; Né143[2_005, Nél44/2005,
Nel45/2005 u Ne146/2005, uTo obnerqaer nposenenne pacyeTos.

YuuTEIBaS CyMMBI OpebSBUEHHHIX McTHoM - mCKOB, mono,un‘_Mme

BpPEMEHHEIE 3aTPaThl HA NMOATOTOBKY JEN, YUCIO HMEBIIHX MECTQ CRyMWaHui H

CTelneHh CIOXKHOCTH Ael, 3 TAICKe TO OBCTONTENLCTBO, YTO NEPEINCAEHHbIE BBIIE
Aenma SBIIOTCA CxokaMi, MIKAC HaXOAT pasyMHBIM YAOBAETBOPUTS TpeGoBanue

Hcrma o posnoxensy ga OTBEeTIKa TOHeceHHEX VICTIIOM pacxoZoB, CBASAHHEIX C

32IMHTON CBOHX HHTEpEeCOB 4Yepe3 IPHIHYCCKHX npe;xcraameneﬁ,_ B CyMMeE

mout. CIIA 71.941,00 — B coBokynHOCTH 10 BeeM ueThipeM aemam: Neld3/2005,

Nel44/2005, Mel45/2005 1 Nel46/2005, wro otpacerio B pewmernn MKAC mo zexy

Nel43/2005.

9. Paspemas BOTpOC O pachpefencEME Mexxy CTODOHAMM DacxofioB Mo

abﬁnrpaxmomy cbopy, MKAC ycrarosum, yro Meren ynnatan apbarpaxanis cbop
IO JaBHOMY Zeny B momn. CIHIA B ofmeit cymme moin. CUIA 379.258,00

Pacnpenenerue pacxoz(os no apbutpaxnomy cbopy Memy COOpPAUKUMY

Cropomavr B MKAC ocymectsnsercs Ha ocHosanuu § 6 Ilonoxenns of
apbHTPaXHLIX pacxonax B c6opax (TIpunoxenne k Pernamenty MKAC). Cornacro
oynkty 2 §6 Tlomoxenms of ap6uTpmxueix pacxomax ¥ cbopax, ecmM uck
YAOBNETBOPEH d4aciu4Ho, apburpaxubil cbop Bosnaraerca wa OrtsBerydxa
TPONOPIHOHANBHO pasMepy YAOBIETBOPEHHRX HCKOBRIX Tpebosanmii u Ha Herna -

[IpONOPIMOHANEHO TOH WAacTH MCKOBRIX TpebopasMil, B KOTOpPOH HCK He

yooBiersopeH. ChneosaTesbHO, Ha OrseTynka BO3NAraeTcs apOHTpaXKHbII c60_p B

pasmepe nomr. CIIA 373.565,00.
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PesomoTaBnasn JacTh pemeHHA

Ha ocroBanuy BrImIemsnoXeRHOro ¥ pyxesoacTsyacs § 38-40 Pernmamenra,

Mexaynaponusiii  xoMMepueckuii  apbmTpaxHeidi cyn opw  Toproso-

NpOMBIIIEEAOH Tanarte Poccmiicko#t Depepannn

' T PEIOAL:

1. Bspickats ¢ OAQ «IOrauckuedrerasn, r. Hedrerranck, Poccufickas
Qenepanns, B noaL3y xommanuk «Yukos Capital S.4 rly, HléxceMSypr, py6. 991
377 722, 87 nponentop 3a MONB3OBAHWE 3aEMHEIMH CPENCTBAMM IO CTaBke 9%
rOZOBbIX. _ |

2. Pacropreyrs Jlorosop igﬁma Ne 01-07 or 20.07.2004, 3apmogedHaii

Mexay komnaumed «Yukos Capital S.4 rly», Jloxcembypr, n OAOQ

«lOrancknedrerasy, r. Hedretoranck, Poccuiickan @enepaums, ¢ MOMERTa
’ BCTYILTEHHS HACTOSIIEr0 peinerng MKAC B 3akoHHyIO CHITY. |
| 3. Bapickats ¢ OAO «lOrancxuegreras», r. Hedretorarnek, Poccuiickas
depepaurs, B DONB3Y KOMNAHEH «Yukos Capital S.a. r.ly, Jlokcembypr,
py6. 6.500.000.000,00 ocroBHOM cymMs 3afiMa.

4. B 1pebosanuu KoMmpamEa «Yukos Caﬁital S.a rlo», Jlrokcembypr, o
B3bICKAHMH [POMEHTOB 3a I[OJL30BaHHE 9YXKAMH JEHEXHBIMH CpENCTBAMH
py6. 109.784.269,39 oTkasaTs. _

5. Basickate ¢ OAQ «IO:aacmedﬂera@, r. Hedreroraack, Poccuiickas
Qepepauus, B Monk3y Kommanu¥ «Yukos Capital S.4 r.l», Jlioxcembypr, noin.

CUIA 373.565,00 & osmemenne pacxojos no apSuTpaxHOMY cHopy.




19
6. Hpenoc*ra.amb Oteeranky - QAO g<!0rancme¢mfa3», r. Hed ~etoranck,

Poccutickas ®enepamys, TPEXMECSYHELI CPOK JMs BO3BPATA OCHOBHOH CYMMBI

“3alimapy6. 6.500.000.000,00 - co gHA BoHECEHHS HACTOSIIEr0 pElleH .
Hacrosmee petieHHe COCTABNEHO Ha PYCCKOM A3BIKE U NMOSTHCAHO B néc_ex

' 9K3EMINAPaX, M3 KOTOPLIX OIMH [pedHasHayeH NN XpaHeHus B memax MKAC,

om ~ ana Victa, oy — s OTeeTdaka.

Ilpencenarens cocrasa apGuTpaXa

Yo

C.H. JleGenes

NOUYGLISYY
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[logotype ICCA]

INTERNATIONAL COURT OF COMMERCIAL ARBITRATION AT THE
CHAMBER OF COMMERCE AND INDUSTRY OF THE RUSSIAN

FEDERATION
Case Ne 145/2005
DECISION
Moscow 19 September 2000

The International Court of Commecrcial Arbiteation at the Chamber of Commerce and .
Industry of the Russian Federation, composed of:

The chairman of the court: Sadikov, O.N.
Arbitrators: Lebedev, S.N. and Rosenberg, M.G.

has examined during the court sessions of 18.05.2006 and 20.06.2006

the case in action of “Yukos Capital S.a r.1.”, Luxembourg, vs OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, concerning the
collection of 42,520,489.57 roubles —interest under the loan agreement, and
3,902,660.79 roubles — interest for the use of the outside financial funds due to non-
fulfillment of the financial obligation.

The following parties participated in the court session:

the representatives of the “Plaintiff: “Yukos Capital S.a . r.I”: Das Gupta, Ya.K. (power
of attorney w/o No., d.d. 08.12.2005); Morozov, A.G. (power of attorney w/o No., d.d.
08.12.2005); Titiyevskaya, M.P. (power of attorney w/o No., d.d. 20.04.2006);
Yefimenko, Yu.P. (power of attorney d.d. 31.01.2006); ‘

the representatives of the “Defendant”: OJSC “Yuganskneftegaz”: Pshenichnikov, V.A.
(power of attorney NelOHI™-239/06, d.d. 21.03.2006); Sushinskikh, O.A. (power of
attorney d.d. 01.01.2006);

Other participating parties: -

Rapporteur: P.A. Komarov




Circumstances of the case

On December 27, 2005 the International Court of Commercial Arbitration at the
Chamber of Commerce and Industry of the Russian Federation (hereinafter — “ICCA”)
received a statement of claim from the company “Yukos Capital S.a. r.1.”, Luxembourg
(hereinafter — “Plaintiff’) against OJCS “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation (hereinafter — “Defendant”), jointly referred to as the “Parties”, and separately
referred to as the “Party”, concerning the collection of 42,520,489.57 roubles - interest
under the loan agreement, and 3,902,660.79 roubles — interest for the use of the outside
financial funds due to non-fulfillment of the financial obligation,

As it follows from the statement of claim, on 04.08.04 the Parties have concluded
the loan agreement Ne 07-07 (hereinafter — “Loan agreement”), in accordance with which
agreement the Plaintiff undertook to grant the Defendant the interest-bearing loans for the
total amount of 410,000,000.00 roubles, maximum. In accordance with paragraph 1.1. of
the Loan agreement the Defendant undertook to pay the interest of 9% per annum for the
use of the loans.

-On 05.08.04 the Defendant forwarded his request to the Plaintiff concerning
selection Nel regarding the transfer to him of the loan in the amount of 410,000,000.00
roubles (outgoing letter Ne 06/01-1093, d.d. 05.08.2004). On 05.08.04 the Plaintiff
transferred the named amount to the Defendant’s account by means of payment order Ne
22, and that amount was credited to the bank account of the Defendant on the same day —
05.08.04, the fact confirmed by the bank statement of the Defendant’s account, dated
05.08.04, in the branch office of the OJSC Bank “Menatep Spb”.

According to paragraphs 1.1. and 2.4. of the Loan agreement the Defendant was
_ under the obligation to effect interest payments quarterly. As the Plaintiff indicated, the
Defendant failed to fulfill his obligation concerning the interest payment. According to
the calculations of the Plaintiff as per 01.10.05, the Defendant was under the obligation to
pay the Plaintiff the amount of 42,520,489.57 roubles (the calculations are presented by
the Plaintiff in Chart Ne 1 attached to the statement of claim). .

In view of the fact that the Defendant failed to fuifill his obligation to effect
interest payments, the Plaintiff, on several occasions, sent reminders and requests to the
Defendant regarding interest payments (letters dated 19.10.04, 20.01.04, 25.04.05 and
11.11.05). The Defendant left all the mentioned appeals of the Plaintiff unanswered.

On 05.12.05 the Plaintiff forwarded a letter of claim to the Defendant, in which he
made the offer to the Defendant to pay the interest on the amount of the loan, as well as
the default interest at the interest rate of the Central Bank of the Russian Federation,
being 13%. That letter of claim was also left unanswered by the Defendant.

Because of the violation of his rights the Plaintiff appealed to the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation with the claim to collect from the Defendant the sum of interest for
the use of the loan, amounting to 42,520,489.57 roubles; the sum of interest for the




failure to fulfill the financial obligation, amounting to 3,902,660.79 roubles, the
registration and arbitration fees, and the expenses incurred in connection with the
services of the legal representatives. A

In his statement of claim, d.d. 23.12.05, received by the International Court of
Commercial Arbitration on 27.12.05, the Plaintiff appointed mr. Rosenberg, M.G. as his
arbitrator, and mrs. Bardina, M.P. as the reserve arbitrator. On 15.03.06 the International
Court of Commercial Arbitration received a letter from the Defendant appointing mr.
Lebedev, S.N. as his arbitrator, and mr. Zykin, L.S. as the reserve arbitrator. By the
resolution of the arbitrators Rosenberg, M.G. and Lebedev, S.N., d.d. 20.03.2006, mr.
Sadikov, O.N. was appointed as the chairman of the panel of arbitrators for this
procedure, and mr. Boguslavsky, M.M. as the reserve chairman.

On 03.04.06 the ICCA received the petition from the Defendant with the request
to extend the term for the submission of arguments in writing in this procedure.

On 05.05.06 the ICCA received the arguments in writing from the Defendant
requesting the court to dismiss the Plaintiff’s claims with regard to the collection of
interest payment for the use of the outside financial funds, amounting to 3,902,660.79 -
roubles. The Defendant indicated that in conformity with the Loan agreement the date for
the repayment of the loan was 31.12.07. In concordance with clause 1, article 811 of the
Civil Code of the Russian Federation the borrower who fails to repay the loan on time, is
to pay interest charges on the sum of the loan, at the interest rate stipulated by clause 1,
art. 395 of the Civil Code of the Russian Federation. In the opinion of the Defendant, the
provision of paragraph 3.2. of the Loan agreement stipulates that in case of delay in
payment of the loan the Plaintiff is entitled to demand from the Defendant the payment of
penalty charges of 0,1% per day on the amount in arrears; but the Loan agreement does
not contain any provisions with regard to penal measures for the delay in payment of the
annual interest. '

On 11.05.2006 the Plaintiff submitted the petition, d.d. 09.05.2006, to the ICCA
concerning the supplements to his claims, consisting in the increase of the amount of
payable interest up to 60,919,941.63 roubles, to be collected from the Defendant for the
use of the loan, and the increase of the amount of interest payable — 6,618,388.89 roubles,
for the use of the outside financial funds due to the failure to fulfill the financial
obligation. The Plaintiff also made additional demands for the early repayment of the
loan amount (410,000,000.00 roubles) and for the termination of the Loan agreement.

During the court session of the ICCA of 18.05.06, the Defendant’s representative
insisted on postponing the hearing because the demand to terminate the Loan agreement
was filed by the Plaintiff shortly before the hearing (received by the ICCA only on
11.05.2006), and therefore, the Defendant could not evaluate it on its legal merits in a
proper manner. After deliberations in the courtroom, the panel of arbitrators ruled to
adjourn the case hearing till 20.06.2006, 14:00.

During the court session of 20.06.06 the Defendant’s representative made a
motion to adjourn the hearing due to the need to verify the authority of the persons who
signed the statement of claim and to clarify the Plaintiff’s claims. Based upon the




supplementary documents submitted by the Plaintiff during the sitting, as well as the
documents already included in the materials of the case, the ICCA established that the
powers of the Plaintiff’s administrator (manager) are exercised by the company “TMF
CORPORATE SERVICES C.A.” (the possibility to transfer the powers of the
administrator (manager) to the third party is permitted under paragraph 12 of the
Plaintiff’s Articles of Association). The powers of attorney of the persons who signed the
statement of claim (Robert Jean Shol and Johannes Hendrik Willem Van Keverden
Broever) and the supplements to the claims (Robert Jean Shol and Polikseni Kotula), who
are the managers (directors) of the company “TMF CORPORATE SERVICES C.A.” are
corroborated by the extract from the register, dated 16.12.05, containing the specimens of
signatures of the mentioned persons, and by the attestation of the powers of attorney by
the public notary of Luxembourg, Mr. Emille Shlesser.

The error in the name of the company in the translation into Russian of the
Atrticles of Association of the managing company “TMF CORPORATE SERVICES
C.A.” has been eliminated by the Plaintiff, and the corrected and duly certified copy of
the Articles of Association of the named company was submitted to the court sitting.

The Defendant’s representative made the second motion to adjourn the case
hearing due to the need to present evidence supporting the fact that the financial funds
granted as a loan to the Defendant were proceeds from sales of oil produced by the
Defendant. In his motion the Defendant stated that the sole participant of “Yukos Capital
S.a. r.l.” was “Yukos International UK B.V.”. The sole shareholder of “Yukos
International UK B.V.”, from 08.06.2000 up to 19.04.05 was “Yukos Finance B.V.”. The
sole participant of “Yukos Finance B.V.” was OJSC “NK YUKOS". Now therefore,
OJSC “Yuganskneftegaz” (Defendant) has reasons to believe that the financial funds
granted to him as a loan, are in fact the proceeds received by OJSC “NK YUKOS” from
sales of oil produced by OJSC “Yuganskneftegaz”, and in this view the claim filed by the
Plaintiff is the abuse of right (ast. 10, Civil Code of the Russian Federation). At that the
Defendant’s representative did not raise an issue concerning the invalidation of the Loan
agreement.

The motion of the Defendant to adjourn the case hearing was dismissed by the
panel of arbitrators, but this does not prevent the Defendant from collecting any evidence
and from filing a claim concerning the abuse of right. '

The Plaintiff’s representative presented, in connection to the paid arbitration fee, a
re-calculation of interest amount for non-fulfillment of the financial obligation in
accordance with art. 395 of the Civil Code of the Russian Federation — to 6,596,707.32
roubles. As for the rest, the Plaintiff’s representative confirmed the stated claims: to
terminate the Loan agreement and to collect the sum of the loan in the amount of
410,000,000.00; the interest charges for the use of the loan in the amount of
60,919,941.63 roubles; 82,493.00 US dollars — the registration and arbitration fees,
71,941.00 US dollars — costs related to the lega! representatives (for all four identical
cases under consideration of the ICCA at the Chamber of Commerce and Industry of the
Russian Federation: NeNe 143/2005, 144/2005, 145/2005, 146/2005). ;

The Plaintiff exhibited before the arbitrators and the representatives of the
Defendant the originals of all the financial documents concerning the transfer of
borrowed funds to the Defendant’s bank account: statements on business account “Yukos
Capital S.a. r.1.”, presented by the branch office OJSC National bank “TRUST”,




Moscow, and dated 20.07.04, 23.07.04, 05.08.04, 13.08.04, as well as the statement d.d.
11.01.06, concerning the fact that from 30.06.05 the official name of the Branch office of
the Joint-stock Commercial Bank “MENATEP St.Petersburg”, the OJSC in Moscow, had
been changed to Branch office OJSC National bank “TRUST”, Moscow.

At the same time, the Plaintiff noted that the fact of receiving the loan was also
reflected in the Defendant’s balance sheet, which is a public document, and which was
placed on internet site.

The Respondent’s representative disagreed with the Plaintiff’s claim concerning
the interest payment for the use of the outside financial funds pursuant to art. 395 of the
Civil Code of the Russian Federation, since the Decree of the Plenum of the Supreme
Court of the Russian Federation and the Supreme Arbitration Court of the Russian
Federation, d.d. 01.07.96, Ne 6/8 “On some issues related to the application of part one of
the Civil Code of the Russian Federation” makes it clear that the interest charges foreseen
by clause 1, art. 395 of the Civil Code of the Russian Federation, are payable only on the
respective sum of financial funds, and shall not be charged on the interest for the use of
the outside financial funds, unless otherwise provided by the law. In conformity with
paragraph 4 of the Decree of the Plenum of the Supreme Court of the Russian Federation
and the Supreme Arbitration Court of the Russian Federation, d.d. 08.10.98, Ne 13/14
“On practice of application of provisions of the Civil Code of the Russian Federation
with regard to interest charges for the use of the outside financial funds”, the interest
stipulated in clause 1, art. 395 of the Civil Code of the Russian Federation, is different in
its nature from the interest payable for the use of financial funds granted under the loan
agreement. (art. 809 of the Civil Code of the Russian Federation). Part 5, paragraph 15 of
the Decree Ne 13/14 contemplates that the interest charges in accordance with clause 1,
art. 811 of the Civil Code of the Russian Federation shall not be computed on the sums of
interest in default for the use of borrowed funds when they are to be paid before the
repayment date of the principal loan amount, unless otherwise explicitly stipulated by the
law or agreement. Therefore, the Plaintiff has unlawfully and unfoundedly computed
interest for the use of the outside financial funds as provided for by art. 395 of the Civil
Code of the Russian Federation, at the rate of 9% per annum for the use of the loan,
amounting to 6,596,707.32 roubles.

In view of the above, the Defendant’s representative requested the court to
dismiss the Plaintiff’s demand to collect from the Defendant the interest for the use of the
outside financial funds, amounting to 6,596,707.32 roubles.

The Defendant’s representative said that the arbitration court should not allow the
Plaintiff’s demand to terminate the Loan agreement. The Defendant’s representative
underlined that paragraph 2.4 of the Loan agreement stipulated that the Defendant
undertook to repay to the Plaintiff all the loans received by the Defendant under the Loan
agreement, not later than December 31, 2007. The date for the repayment of the loan can
be changed by written consent of the parties involved. The borrower (Defendant) is
obliged to repay the loan earlier in the cases provided for by paragraph 2.1.1. of the
named agreement, if the lender (Plaintiff) has enough reasonable grounds to believe that
the financial situation of the borrower would not allow him to repay the loan on time.

The Defendant’s representative brought to the notice of the arbitrators the fact that
the only argument of the Plaintiff supporting his doubts concerning the ability of the
Defendant to repay the loan on time, was the outstanding interest. The Defenda




payment of interest cannot serve as the index of his financial situation. When making
assessment of a financial position it is required to use the criteria employed to evaluate
the validity of the balance structure (current liquidity ratio, equity ratio, and capability to
restore the debtor’s solvency). As of today the Defendant’s financial position is stable,
and this fact is corroborated by the positive accounting balance sheet of the Defendant.
Therefore, the Plaintiff has no reasonable grounds supported by the appropriate evidence
to justify his demand for repayment of the loan amount earlier (the Defendant’s
representative presented to the panel of arbitrators a copy of the Defendant’s balance
sheet for the first quarter of the year 2006).

The Defendant’s representative also pointed out that in conformity with part 1,
paragraph 32 of the Regulations of the ICCA at the Chamber of Commerce and Industry
of the Russian Federation, any party - before the end of the case hearing and without
unreasonable delay - has the right to petition about alterations and amendments in their
claims or in their defensive pleadings. To his claims the Plaintiff entered an addition
concerning the increase of the claim amount, and he also entered a new demand to
terminate the Loan agreement, and consequently, to repay the loan amount. By doing so,
he changed the subject matter and the grounds of the claim. The Regulations of the ICCA
do not provide for the concurrent alterations and supplements of claims. The Defendant’s
representative clarified that the case in point is subject to the provisions of the law, which
governs legal relations in conflict situations — the provisions of the law of arbitral
procedure of the Russian Federation. The Arbitration Procedural Code of the Russian
Federation allows concurrent change of the subject matter and the grounds of a claim (art.
49 of the Arbitration Procedural Code of the Russian Federation). In the opinion of the
Defendant’s representative, the Plaintif’s demand to terminate the Loan agreement and
his demand of payment by the Defendant of 13% interest per annum on the financial
funds before the date of actual payment, are the new demands holding a new subject
matter and the new grounds, and these demands can not be considered within the court
procedure that has already been commenced. These new demands ought to be severed
from this procedure.

The Defendant’s representative stated that the Plaintiff’s claim for payment of
expenses for legal representatives should not be accepted since the Plaintiff had not
presented evidence of actual expenses incurred by him.

The Plaintiff’s representative pointed out that the claims entered by the Plaintiff
on 27.12.05, were supplemented with the demand to terminate the Loan agreement
because of the substantial violation by the Defendant of his obligations under the Loan
agreement, on seven quarterly dates due. As a result of this violation the Plaintiff lost
incomes he expected to receive when concluding the agreement - namely, to receive
annual interest for the use of the loan. The obligation of the Defendant is the essential
condition of the agreement in the sense of clause 2, art. 450 of the Civil Code of the
Russian Federation, and non-fulfillment of the obligation by the Defendant entitles the
Plaintiff to demand the termination of the Loan agreement.

The Plaintiffs representative informed that on 05.12.05 the Plaintiff presented a
claim to the Defendant, containing all the Plaintiff’'s demands with regard to the Loan
agreement. This claim was left unanswered. The written explanations concerning the
controversial agreement, for the first time received by the Plaintiff on 13.06.06, contain
the recognition de facto by the Defendant of his obligation under the agreement forthe




quarterly payment of 9% annual interest; the explanations do not contain any objections
as to either the time of payments or the amounts of debt. On 05.12.05 the Plaintiff sent a
letter to the Defendant, proposing to terminate the Loan agreement. There was no
response to that letter either. The amendments to the claims were made by the Plaintiff on
the grounds of art. 450 of the Civil Code of the Russian Federation, in compliance with
the requirements of art. 23 of the Law of the Russian Federation “On International
Commercial Arbitration”, d.d. 07.07.93, and without any unreasonable delay — the
principle referred to by the Defendant in his effort to escape his contractual obligations.

The Plaintiff’s representative petitioned the court to collect the payment from the
Defendant, amounting to 71,941.00 US dollars, as a compensation for expenses incurred
by the Plaintiff for the payment for services of the legal representatives, and presented the
panel of arbitrators and the Defendant’s representatives with a set of documents
corroborating the actual expenses incurred by the Plaintiff. '

Upon completion of the case hearing on 20.06.2006 the panel of arbitrators ruled
that the arbitration decision, without the oral announcement of its operative part, would
be forwarded to the parties within 60 days. By the resolution of the Chairman of the
ICCA, d.d. 15.08.2006, the term for forwarding of the arbitration decision with regard to
case Ne 145/2005 to the parties, was prolonged to QOctober 1, 2006.

Statement of motivation

The International Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, having examined the case files and having heard the
arguments of the parties, comes to the following conclusions.

1. As it has become clear from the case files, the Plaintiff is a legal entity under
the law of Luxembourg, i.e. a foreign legal entity, the fact that defines the
possibility for consideration of this dispute in the ICCA with mutual A
agreement of the Parties (paragraph 2, art. 1, art. 7 of the Law of the Russian
Federation, of July 1993, Ne 5338-1 “On International Commercial
Arbitration”, and paragraph 2 of the Regulations of the ICCA). The ICAC has
come to the conclusion that such mutual agreement exists, and is evident in
paragraph 5.1. of the Loan agreement Ne 04-07, d.d. 23.07.2004 (hereinafter —
“Loan agreement”), under which agreement the conflict of the relationship
between the Parties has occurred. In accordance with this Agreement “ the
unsettled disputes of the Parties shall be brought before the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry
of the Russian Federation in compliance with its procedures and rules”.

The Parties have not made any objections as to the ICCA’s jurisdiction,
either in the process of the preparation of the case for hearing, or during the
case hearing. In this context the ICCA assumes jurisdiction to consider this
dispute.

2. Pursuant to paragraph 1, art. 28 of the Law of the Russian Federation “On
International Commercial Arbitration”, and clause 1, paragraph 13 of the
Regulations of the ICCA, the ICCA settles disputes in accordance wjthr—=




applicable provisions of the substantive law, determined by the agreement
between the Parties. The ICCA has established that paragraph 5.1. and
paragraph 6.1. of the Loan agreement concluded between the Plaintiff and the
Defendant, contain a provision stipulating that “ the Loan agreement shall be
governed by the law of the Russian Federation”. Therefore, the law of the
Russian Federation shall apply. :

In his comment d.d. 13.06.2006, the Defendant takes up the position that the
Plaintiff’s motion of 9 May, 2006, with regard to adding to his claim the
demand for early repayment of the loan amount, and the demand to terminate
the Loan agreement, represents the concurrent change of both the grounds and
the subject matter of the claim — things not allowed by the procedural law of
the Russian Federation, and namely, by part 1, art. 49 of the Arbitration
Procedural Code of the Russian Federation.

The Regulations of the ICCA, however, for the application of which the
Parties agreed willfully, contain other rules, and allow the Plaintiff to amend
and supplement his claims stated earlier, in conformity with clause 1, art. 32 .
of the Regulations of the I[CCA. This is the general formula of permissible
nature; it does not mention anything about the grounds and the subject matter
of a claim at all, and it does not contain a prohibition of the mentioned
combination. ‘ ‘

In issues related to conducting of the proceedings, the ICCA is governed
by the principles of its Regulations and by the general principles for
conducting of the proceedings in international commercial arbitrage, provided
for by the Law of the Russian Federation “On International Commercial
Arbitration”, and in the Regulations of the ICCA, which allow the Plaintiff to
exercise his material and procedural rights freely. The JCCA can not base its
decisions on the provisions of art. 49 of the Arbitration Procedural Code of the
Russian Federation, all the more so, as the interpretation of this provision
given by the Defendant, can not be regarded as unimpeachable, and it raises
doubts in the doctrine — the fact pointed out in influential practical scientific
expert comments (see Comments on the Arbitration Procedural Code of the
Russian Federation, edition Yakovlev, V.F.; Yukov, M.K., Moscow, 2003,
pages 158-159).

When examining the claims on their merits the ICCA assumes that the case
files and the originals of the payment documents presented during the sitting
of the arbitration court, confirm payment of the loan amount of
410,000,000.00 roubles by the Plaintiff to the Defendant on the grounds of the
Loan agreement concluded between them; and this amount is subject to
interest charges of 9% per annum, payable quarterly. Despite the repeated
demands of the Plaintiff, these quarterly payments have not been effected by
the Defendant, and in his written arguments d.d. June 13, 2006, and his oral
statements given during the sitting of the arbitration court the Defendant was
objecting against interest payments, without contesting the validity of the
concluded Loan agreement.




4.2

Defendant’s default in payment of quarterly interest on the loan, granted to him
under the Loan agreement, has been supported by the materials of the case and
has not been contested by the Defendant during the hearing. In the Defendant’s
written arguments and oral statements presented during the hearing, he explained
his refusal to effect payments under the Loan agreement by reasoning that the
financial funds received by him under the Loan agreement, were the proceeds
from the sales of oil abroad, produced by him, and that those funds were in fact
his own funds, which were handed regardless of the Defendant’s will, as a
consequence of in-house payment transactions, used within the system of the
“Yukos” holding between its structures, of which the Defendant was a part. But
this objection of the Defendant is declaratory and is not supported by concrete
evidence with regard to the grounds, obligatoriness and the money amounts of the
in-house payment transactions used within the system of the “Yukos™ holding
between its structures. Moreover, there are no legal grounds for the examination
by the arbitration court of the circumstances named by the Defendant, and even
less, for passing the judgment thereof, since this would have been beyond the
scope of the arbitration clause agreed upon by the Parties: the arbitration clause
covers the disputes, exclusively concerning the Loan agreement and the
legitimacy and validity of the latter is not challenged by the disputing Parties.
The terms of the Loan agreement concluded between the parties in

. accordance with the law, ought to be fulfilled, and thus, the amount of interest

charges of 60,919,941.63 roubles, demanded by the Plaintiff, ought to be
collected from the Defendant.

With regard to the Plaintiff’s claim concerning collection from the Defendant of
interest charges payable on delay of payment of quarterly interest for the received
borrowed funds amounting to 6,596,707.32 roubles, one ought to be governed by
the provisions of the applicable law of the Russian Federation and by practice of
understanding of these provisions and the application of these provisions by the
highest courts. .

According to the explanation in paragraph 15 of the Decree of the
Plenums of the Supreme Court of the Russian Federation and the Supreme
Arbitration Court of the Russian Federation, d.d. October 8, 1998, Ne 13/14, no
interest shall be charged on the sums of the delayed interest payment for the use
of the borrowed funds, which are to be paid before the payment date of the
principal loan is due, unless otherwise provided for by the law or agreement. In
this case there are no direct instructions in this connection, therefore, there are no
grounds to allow the named claim of the Plaintiff. '

The Plaintiff's demand for early repayment by the Defendant of the whole amount
of the loan is based on paragraph 2.4.1. of the Loan agreement concluded between
the Parties, according to which agreement the borrower is obliged to repay the
loan at the lender’s request before the final payment date, if the lender has
reasonable grounds to believe that the financial position of the borrower would
not allow him to repay the loan on time.




During the sitting the Plaintiff has not presented convincing
supplementary evidence as to instability and insecurity of the financial position of
the Defendant. By itself, default in payment by the Defendant - a large business
enterprise, of ongoing interest on the received loan, on seven payment dates due,
and the fact that he failed to explain the reasons for non-payment in response to
numerous written demands of the lender, can not serve as evidence of the
Defendant’s financial insolvency.

In accordance with paragraph 2.4.2. of the Loan agreement concluded
between the Parties, in other cases stipulated by the legislation in force, among
which, in the opinion of the panel of arbitrators, also the termination of the
agreement by virtue of art. 453 of the Civil Code of the Russian Federation, the
lender is entitled to demand from the borrower the early repayment of the whole
amount of the loan received by him. '

The Plaintiff’s demand to terminate the Loan agreement concluded
between the Parties because of its substantial violation by the Defendant, is based
on the provisions of the law applicable to disputes (art. 450, 453 of the Civil Code
. of'the Russian Federation), and is supported by legally significant facts, which
have not been contested by the Defendant. In accordance with clause 2, art. 450 of
the Civil Code of the Russian Federation, at the request of one of the parties the
agreement may be terminated by court order only in case of its substantial
violation by the other party, or in other cases stipulated by the Civil Code of the
Russian Federation, or other provisions of the law or agreement.

The ICCA has come to the conclusion that the default in interest payment
for the use of the received borrowed funds, on seven quarterly payment dates due
(longer than 15 months), and the unwillingness to pay debts demonstrated by the
Defendant during the hearing, need to be regarded as substantial violation, as
defined in clause 2, art. 450 of the Civil Code of the Russian Federation.

In compliance with the Parties’ will, expressed in paragraph 1.1. and 2.4. of the
Loan agreement, the Defendant is obliged to pay quarterly interest on the sum of
the received loan. Going by the consent of the parties with regard to this issue, the
ICCA has come to the conclusion that the regular interest payment under the Loan
agreement is the significant condition of the named Loan agreement.

The Plaintiff has observed the procedure set by the applicable law with
regard to the termination of the agreement, and the Defendant has been informed
about the Plaintiff’s intention.

Under these circumstances there are no lega! grounds for dismissing the
Plaintiff’s demand to terminate the Loan agreement because of its substantial
violation by the other party — the Defendant, and the ICCA pronounces the Loan
agreement terminated from the day the arbitration decision comes into force in
accordance with clause 3, art. 453 of the Civil Code of the Russian Federation.

When examining the Plaintiff’s demand concerning the termination of the Loan
agreement the ICCA notes that the Plaintiff has fully fulfilled his obligations
under the Loan agreement Ne 07-07, d.d. 04.08.04, and this fact has been
corroborated by payment order Ne 22, d.d. 05.08.04, by the bank statement, d.d.




20.07.04, of the branch office of OJSC Bank “Menatep Spb”, and has not been
contested by the Defendant.

The panel of arbitrators notes that in practice of the application of art. 453
of the Civil Code of the Russian Federation, Russian courts proceed from the
position that the provisions of clause 4, art. 453 of the Civil Code of the Russian
Federation do not exclude the possibility to claim the financial funds, received by
the other party, because they constitute unjust enrichment. According to the
clarification note in paragraph 1 of the Information letter of January 11 2000, Ne
49, of the Presidium of the Supreme Arbitration Court of the Russian Federation:
“Judicial practice review with regard to settlement of disputes, related to
application of provisions on unjust enrichment”, when terminating the agreement
the party does not lose the right to demand back everything that has been fulfilled
earlier, if the other party has enriched itself unjustly. A different approach might
cause the situation when a party, who seriously violated the agreement, would be
discharged from payment of funds received under the agreement, to the other
party, while the agreement was terminated for the reasons the party in default
responsible for.

Under these circumstances the Plaintiff’s claim against the Defendant for
the repayment by the Defendant of the sum of the loan received by him, and
amounting to 410,000,000.00 roubles, needs to be allowed. At the same time, in
view of the significance of the amount of money awarded to the Plaintiff, the
arbitration court is inclined to allow the Defendant a period of three months from
the date the decision is passed, to effect payment of the named amount.

The Plaintiff’s request to compel the Defendant to pay interest on the amounts
payable in favour of the Plaintiff, up to the date of the actual payment of these
amounts, can not be considered by the ICCA , since this request implicates — as it
does in all other cases concerning material demands - an advance payment of the
arbitration fees — thing that has not been done in this case.

Consistent with paragraph 9 of the Provision on arbitration costs and fees
(Addendum to the Regulations of the I[CCA), when dealing with the issue
concerning the Plaintiff’s demand to oblige the Respondent to bear the costs
amounting to 71,941.00 US dollars, incurred by the Plaintiff in connection with
his defense through his legal representatives (lawyers office “NOMOS” and
Nonprofit partnership Moscow Bar Association “Gridnev & Partners”), the ICCA
has examined the documents presented by the Plaintiff: Legal Service Agreement,
d.d. 24.04.2006; the client’s Mandate Agreement for the assignment of the third
party to fulfill the obligations under the agreement, d.d. 20.03.2006; Legal Service
Contract Ne 36-2005/T10, d.d. 11.11.2005; and the Supplementary Agreement to
the Legal Service Contract, Ne 1, d.d. 30.01.2006; the notification Ne 02, d.d.
02.05.2006, of the Central branch office of the bank “Vozrozhdenie”; SWIFT,
d.d. 02.05.2006; memorial slip Ne3013, d.d. 02.05.2006; extract from the account
statement for 02.05.2006; account statements Nel2, d.d. 02.12.2005; Ne3, d.d.




15.03.2006; Ne4, d.d. 15.03.2006; and credit notes d.d. 09.12.2005 and
31.03.2006.

The Plaintiff applied with the demand for compensation by the Defendant
of the expenses made in connection with the legal representatives, at the same
time for all four identical cases, which are under the ICCA’s consideration, and
namely, cases Ne143/2005, No144/2005, No145/2005 and Ne146/2005, - which
simplifies the calculations process. :

Taking into consideration the sum of the claims filed by the Plaintiff, the
time, necessary for the preparation of the cases, the number of hearings that has
taken place, the degree of the complexity of the cases, as well as the fact that the
above mentioned cases are identical, the ICCA considers it reasonable to satisfy
the Plaintiff’s demand to oblige the Defendant to bear the expenses incurred by
the Plaintiff in connection with his defense through the legal representatives, and
amounting to 71,941.00 US dollars, for all four cases: Ne143/2005, Ne144/2005,
Ne145/2005 and Ne146/2005 — which is reflected in the ICCA’s decision in case
Ne143/2005. _

When solving the issue concerning the distribution of expenses for arbitration fees
between the parties, the ICCA established that the Plaintiff had paid the
arbitration fee with regard to this case, in US dollars, in the total amount of
82,493.00 US dollars. The ICCA handles the distribution of expenses for
arbitration fees between the disputing parties in conformity with paragraph 6 of
the Provision on arbitration costs and fees (Addendum to the Regulations of the
ICCA). In accordance with clause 2, paragraph 6 of the Provision on arbitration
costs and fees, should the claim be allowed partially, payment of the arbitration
fee is to be imposed on the Defendant pro rata the sum of the claim allowed, and

- on the Plaintiff - pro rata the sum of the claim dismissed. Therefore, payment of
the arbitration fees in the amount of 81,353.00 US dollars shall be imposed on the
Defendant.

Operative part of the decision

Based on the above and guided by paragraphs 38-40 of the Regulations, the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation

RULES:

To collect from OJSC “Yagansknefiegaz”, Nefteyugansk, the Russian
Federation, in favour of the company “Yukos Capital S.4. r.1.”, Luxembourg,




the amount of 60,919,941.63 roubles —interest for the use of the borrowed
funds at the interest rate of 9% per annum.
To terminate the Loan agreement No 07-07, d.d. 04.08.2004, concluded
between the company “Yukos Capital S.a. r..”, Luxembourg, and OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, from the day this
. decision of the ICCA comes into force,

3. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian

: Federation, the principal loan amount of 410,000,000.00 roubles, in favour of -

the company Yukos Capital S.a. r.1.”, Luxembourg.

4, To dismiss the claim of the company “Yukos Capital S.a. r.1.”, Luxembourg, -
with regard to collection of interest for the use of the outside financial funds,
amounting to 6,596,707.32 roubles.

5. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company Yukos Capital S.a. r.l.”, Luxembourg,
the amount of 81,353.00 US dollars as compensation of expenses for the
arbitration fees.

6. - To allow the Defendant - OJSC “Yuganskneftegaz”, Nefteyugansk, the

Russian Federation, a period of three months from the day of announcement
of this decision, to repay the principal loan amount of 410,000,000.00 roubles.

This decision is drawn up in the Russian language and signed in triplicate, one copy is for
safe keeping in the ICCA files, one copy is for the Plaintiff, and one copy is for the
Defendant.

The Chairman of the panel of arbitrators Isignature/ O.N. Sadikov
Isignature/ The arbitrators Isignature/
S.N. Lebedev _ ‘ A M.G. Rosenberg

/official seal: International Court of Commercial Arbitration at the Chamber of
Commerce and Industry of the Russian Federation/




Hwxenoanucapinascs, I. CMuT-XKaaHoBa, npyucsxHas NepeBoAYHLAa PYCCKOTO A3LIKa,
npusefeHHas K npucsre 8 OkpyxHoM Cyne r. AMcTepaaMa, HaCTOSLIUM 3aiBAET, YTO
TIpHJIaraeMblii NEPeBO/] ABNAETCS NOJNHBIM U 110 COAEPIKAHUIO COOTBETCTBYET TEKCTY
TIpMIIaraeMoro K HeMy NepBOMCTOUHMKA. 3aBepeHO NHYHOM NneyaTsio, napagom u
NOANMCHIO.

I, G. Smit-Zhdanova, certify hereby that this translation made by me, fully corresponds
with the contents of the document hereunto annexed.

Xé&isen, Hunepnauael, 3 okta6ps 2006 / Huizen, The Netherlands, October 3, 2006

. Cmut-XKaaHoBa, npHcshkHas NepeBoaYuna
G. Smit-Zhdanova, sworn translator

[IpaBonucanue pycckux / MHOCTPaHHbIX HMeH U haMUITHH B nepeBONT Ha KHOCTPaHHBIHA
A3bIK MOJKET OTJIHYATECA OT HX NPaBOMUCAHUSA B MOMTHHHAIX JOKYMEHTAX.

The spelling of Russian /foreign names in the translated documents may differ from the
spelling of these names in the original documents.
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MEXOYHAPOAHBLIM KOMMEPYECKNIA APBUTPAXKHbBIN CY[]

MPW TOPIOBO-NPOMBILNEHHOW NANATE POCCUMCKOW ®EEPALIMA

feno ND145/2005

PEWEHUKE

uAGn cwkf%d 200.6r.

Mexaynaponmbli  xoMmepuyeckuii  apOuTpaxcssii cyn nmpw  Toproso-
IpoMbIIIEHHON nanate Poccuiickoit Pepepanyn B cocTane

npé,rxcenarrem "Capuxosa O.H.
apOuTpos HNebepepa C.H. u Pozeabepra M.T.

paccMoTpen B 3acefmarusax: 18.05.2006 u 20.06.2006.

denqo no meky «Yukes Capital S.a rl», JlokeemSypr x OAO
«lOrauckredreras», r. Hedrelorancx, Poceniickas ®enepanms, 0 B3bICKaRHH
py0. 42.520.489.57 — npouesToB no moroBopy 3aiima H pyo. 3.902.660,79 —
NMPOUEHTOB 32 NOJbL30BaHHE YYXKHMH JeHERHBLIMH CPEICTBAMM BeiejcTBHE
HeHCTIONHEHHS ACHEXKHOr0 00A3aTeNhCYBA,

B 3acenanmy no mesy NpHHEANA YJacTHE:

npencrasutena HMerua: «Yukos Capital S.a r.l»: Hac I'yora LK. (noBeperHocTs

6/ or 08.12.2005); Moposos AT. (nosepemmocts 6Mm ot 08.12.2005)
. Tutmenckat MUIT.  (moBepenmocTs 6/ ot  20.04.2006); Edumenxo JIOJL
* (moBepexnocTs ot 31.01.2006);

- mpepcraeuTe  Otserymka: OAO «IO_rchxHeQ)Teras»: TMmenuwuxos B.A.
. (moBepernocts NelOHI™-239/06 or 21.03.2006); Cymuuckux O.A. (10BepeHEOCTS

.. 01 01.01.2006);

.- JlpyrHe Mg, ygacTByIOmuE B 3aCANAHAM: -

oxnagguk: [L.A Komapos



O0cToATENLCTBA qeIa

27 pexabps 2005 r. B MexayHapoRsii koMMepaecknli apOHTpaXHBIH CyH

np# Toproso-npomeiunennoi nanare PO (nanee ~ «MKAC») nocTynmne HekoBoe
._-3ax3nezme kommanus «Yukos Capital 8.2 r.L.», Jioxcembypr (maree — «Hcrem»), K
0AO «IOrancknedrerasy, r. Hedreioranck, Poccuiickas Demepaums (manee —
OrteeTamK»), BMecTe uMenyeMile «CTOPOHEY, Kakiad B OTAENbHOCTH —
«Croporay, 6 B3pIckanuu py6. 42.520.489,57 ~ mpoueHTOB WO NOTOBOPY 3aMa M
Py6. 3.902.660,79 — opoueHTOB 3a NONL30BAHEE TY>KUMHA HéHC)KHBIMH cpeAcTBaMH
BCHEACTBHE HEMCIIONMHEHUS JEBEKHOr0 0043aTenCTBA.

Kak cnemyer u3 mckosoro 3aspnenns, 04.08.04 mexny Croponamu Owin
3aKIIOUEH I[oronép zalima Ne 07-07 (mamee ~ «JloroBop 3aifiman), cornaceHo
xoTopoMy Meten npmman na cebs ofa3arenscTBO MpemoCTaBAAT: OTBETYAKY |
NpOUEeHTHEIC 3afiMbl 00uiedl cymMmol, He mpeBblmaromiei py6 410.000.000,00. B
COOTBETCTBRE ¢ m.1.1. Jorosopa 3aiima, OtBeTyuk o6%3aicA yNMNaTHTH MPOUEHTEHI
33 DOJIb3OBaHMeE 3aiMaMu 1o cTaBke 9% rogoBeIx. ,

- 05.08.04 Orgerquk Hanpasun Hcmy sassmenue Ha Beibopky MNel o
¢ TNepedHCNEeHHY eMy sadima B cymme py6. -410.000.000,00 (mmcemo Hox. Ne 06/01-
1093 ot 05.08.2004). Mcreu 05.08.04 nratexHMM nopydeHaeM Ne 22 mepeduciH
: OtseTyuKy yKa3anHyl0 CyMMY, KOTOpas B TOT XK€ Rews — 05.08.04 6p1na sagpcneHa
- Ra cuer OtpeTynxa, wTo mOATBEPXKAAETCS GaHKoscxbii BeImuckok or 05.08.04 co
caera Oreerwika 8 dpummane OAO Banx «Menaren Cuéy.
Cornacro n.1.1. u 2.4. Jlorobopa 3aiiMa, OtBeTunk 6611 00538 YILIAYMBAT
POlERTH exexnapraneHo. Kax ykasan Hcren, OTBeTdMX HE BRIDONHWI CBOEro
Sﬂaa'remc'ma no ymiaare npomesntoB. ITo pacueram HMerma ma pmary 01.1'0..05
Orseraux 6w o6s3am ynnatnts Metny cymMmy pyG.42.520.489,57  (pacwer
DELCTABICH Herom B Tabimaire Nel x MCKOBOMY 3aBICHHIO).
- B CBSI3H C HeppionHeHHeM OTBETINKOM 00A3aTENbCTB 10 YiINaTe NPOIEHTOB

CTel HEOZHOKPAaTHO Hanpasnan OTBETYMKY NHCHMA C HANOMHHAHMAMH H C
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GoanusMA 06 ymnare mpouentos (19.10.04, 20.01.04, 25.04.05 » 11.11.05).

. “Bee yxasarnsle o6pamenns Flcrua 6sum ocrasneHs OTBeTIHKOM Ge3 oTBETa.

05.12.05 Ycren manpasmwi OTBeTWMKY OpEeTEH3HIO, B KOTOPOH NperNOKAN
OrBeTaMKy ynnaTHTE OpONEHTH Ha CYMMY 32#M2, & Takke IpOHEHTHI 32 IPOCPOUKY
HCIOMHEHHS JeHexXHoro obsgsarenmscTsa mo craBke IIb PP B pasmepe 13%.

{Iperersus Taioke 6xp1a ocTasnesa OTeeTyHKOM 6e3 oTBeTa.

CuwTas cBOE IpaBo HApyMEHHEM, Mcren obparmincs 8 MKAC npa TITI PO
TpeGoBaHUeM B3blcKaTh ¢ OTBETUHKA CYMMy IPOILEHTOB 32 NMOML30BAHAE 3aiMOM

y6. 42.520.489,57; cyMMy nNpOHEHTOB 33 - HEUCIIONHEHHE  JEHEKHOrO

ﬂé;-:rﬂﬁazarenicma pYy6. 3.9'02.660,79; PerBCTpaldOHHBIR u apbuTpaxKHeHi GOOpEI,

i PACXOIIBI HA JOPH/IMYECKAX IPEICTABATENEH.

; B uckosom 3a5mﬂen:dn or 23.12.05, nocrymusmem 8 MKAC 27.12.05, Heren
E~H36pan apbutpom PoszenGepra M.I., 3amacHmM apbutpom — Bappumy M.IL
15.03.06 3 MKAC moctynuino nucsmo Otserduka, B koTopom OTBETIHK H36par
apbutpom Jlebenera C.H., 3anacu M apbutpom — 3niknra M.C. IlocranoBnennem
apbntpos Pozenbepra M.I. m JleGemea C.H. ot 20.03.2006 npeacenatenem
j.cocTaBa apbutpaxka no panHoMy geny 6sn n36pan Camuxos O.H., samacabM

pefcefareneM — borycnasckait MLM.

- 03.04.06. B MKAC nocrynano 3asenerne OTpeTymKa ¢ TPOCcs60f IPOLIKTS -
CpOI( L% DORaTH THCEMEHHEIX 00bACHEH I o ACTY.

: 05.05.06. 3 MKAC moCTyiumH nHchMeRHEIEe 0OBfcHeHHS OTBETYEKa, B
OpbIX OH HPOCHN OTKa3aTh B yOOBNETBOpeRuH Tpebopanuil Mcetua o B3bicKaHHu
UEHTOB 32 IONB30BAHHE YYXKHMH HEHEXHBIMM CDeACTBaMH B pasMepe
6. 3.902.660,79. OTBeT4HK yKasan, yTO CpOK Bo3Bpara 3aiima 110 lorosopy 3afiMa
2.07. CornracHo 1.1 ¢1.811 'K P® B ciry9asx, korja 3aeMINuK, HE BO3BpPAIIAET
POK cyMMy 3aliMa, Ha 3Ty CyMMy NOHJIEXaT YINaTe IPOLEHTH B pasMepe,

gycmomeHHOM 1.l ¢1.395 'K P®. Ilo muennio OtBerunka, B 11.3.2. Jorosopa




3aKMa MPEeNyCMOT eHO, 4TO B Cllydae NPOCPOUKM BO3BpaTa 3afiMa Mcren smpase
gotpeGosats ymnarel OTBeTyMKOM HeycToMkM B pasmepe 0,1% B neHp OT
OCPOYCHHOA CYMMBI, ONHAKO B OTHOMEHHM NPOCPOUKM YIUIATH HpPONEHTOB

HOBBIX KakAX-Nubo cankiui forosopoM 3aiiMa He NpefyCMOTpPEHO.

11.05.2006 Hctmom mpexnctasieso 8 MKAC xoxataiicteo ot 09.05.2006 o
NOMHEHHH WCKOBBIX Tpeboparuii, 3axmodapiieccsi 8 YBENHYEHMH CYMMBI
HOANENAMYX BIRICKaAMIO ¢ OTBETUMKA IPONEHTOB 32 NONH3OBAMHE 3AMMOM [0
pyb. 60.919.941,63 1 cyMMB! HpOIEHTOB 332 NOJBb3OBAHUE YYKHUMH HEHEXHBIMH
" 2 ICTBAMH B.én'e,ncnme HEUCINIONHECHAS JCHEXKHOI0 00f3aTenscTBa — pyo.
18{388,81'9. Hetoom  tamoke 3asBneHM  NONOAHETENbHEIE TpeGoBauus 0 |
OCpPOYHOM BO3BpaTe CYMMH 3aiiMa (py®f. 410.000.000,00) ¥ O pacTOpEHHK
Jorosopa 3aliMa,

B sacemammm MKAC 1A8.05.06 npeacrasurens OTBETYHRA HaCTamBajl Ha

IepeHOCe 3aCeflaHHsd, ITOCKONGKY TpeOoBAHWE O pPACTOPKEHMH AOrOBApa 3aiiMa
0110 BRUIBXYTO McTiOM HE33n0Nro A0 ciywanus aena (norydeno MKAC Toneko
1 .05.2006) u me 'M-orno rronyqn'rr; HOJDKHOR npémonoﬁ OLEHK# CO CTOPOHBI
Orpetunka. Cosengascs Ha Mecre, cocta apbHTpaXca NPHMHAN [OCTaHOBIEHUe 06

TOXEHVH CIYIIaHHA Nella Ha 20..06.2006, Ha 14:00.

B sacenammm 20.06.06 npexcrasurems OTBeTuMKa 3asBMI XONATAHCTBO 06
OKEHWH ClyaHms HeNd B CBASH ¢ HEOGXOJHMOCTBIO NONTBEPKIEHUS
EOMOTRE AN, TONIHCABIINX MCKOBOS 3afBIEHHE, M YTOYHEHHR Tpebopanmit
2. Ha ocHORaHHM NOKYMEHTOB, JONOJHETENEHO HpEACTaBIeHAbX KcTiom B
) RaHYH, a TaloKe HOKYMEHTOB, YXKE UMEIOIOHXCA B Ma-'répﬁanax nena, MKAC
AORJICHO, 9TO IIONHOMOYH.' anMURECTpatopa (ympasmsuolnero) Mcerma
fmectesioTcs  xomnamuedt  «TM®  KOPTIOPEMT CEPBUCEC C.A»

MOXHOCTh Nlepefavyd  {IOJHOMOYHE BAMHHHCTpaTOpa (YIpaBIAIOUIEro)




1peTeeMy MUY pQONycKaercs CT. .2 ycTasa I/Ic’rua). Tlonnomoana L,

-. flotHoMOMME  HOTapuycoM JokceMOypra TOCIOJFHOM M3TPOM  DMEIEM
4 Illneccepom. ‘ |
Ownbxka B HaBMEHOBAHMW KOMIIAHHH, COAEPXKAWIascs B IIEPEBOJE Ha
pycckmit  sspc  Verasa  ynpasnsomell  xommamim «TM® KOPITOPEWT
CEPBUCEC C.A.», yeTpanera MctioM B B cynefHoe 3acefiaHMe NpENCTABTEHA

HCOpaBsieHdas M HagleXamuM o0pa3oM 3aBepeHHad KOmWs YcTaBa YKa3aHHOHN
OMIIaHAH.
- Ipencrasutens OTBeT4HXa 3afBHJI BTOPOE XONATANCTBO 06 OTMOKEHHH

i COYIIAaHWS JeNlA B CBA3H ¢ HeOOXONMMOCTBIO NPEXOCTABJICHWS HOKA3aTeNbCTB,

By
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- TORTBEPIKAAIOMIEX, YTO npepocTaBieHAbie B 3aeM OTBeTYHKY JeHEXKHEIE CPEACTBa,

3

YABISIOTCH BLIPYYKOil OT peanu3auuu gobeiroil OTBeTyHKoM HepTH. B xopataiicTse

Vi

£ OrBeTarKa YKAIEIBANOCK, YTO €NHHCTBEHHLIM y4yacTaHKoM «Yukos Capital S.ar.l»
ggensterca «Yukos International UK B.V.». EgdHCTBEHHBIM akI{HOHepoM «Yukos
j 57 ernational UK B.V.» ¢ 08.06.2000 o 19.04.05 sensnack «Yukos Finance B.V.».
‘zx’mcmeﬁmm ygacTHuKOM «Yukos Finance B.V.» aBﬂ_;I_Jloés OAQ «HK

KOC». Taxmm obpasom, OAO «IOragckredrerasy (OTBeTYHK) HMEET

HOBaHMA MOJaraTh, YTO IIPEAOCTABJIEHHEIE €My B 3aeM CPEACTBa ABJLIOTCH
' cTBamH, nonysenHsIMH OAO «HK «FOKOC» ot peamusaumu -ao6utoft OAO
Jranckaereras» HedTH, B C.A3M C deM, 3assneHHoe Kctmom TpeGopanue
asercs smoynotpebnenueM npaeom (c1.10 I'K P®). Ilpu 3ToM, npencrasureiem
BETUHKA He  CTABEICA Bonpoc o mpusHawmH  Jlorosopa  3aiiMa

HACTBUTEIIEHBIM,




Xogataiictso Otserunka 06 OTIOKEHMM CNYIOaH.s Jeda OCTABIEHO
c0cTaBOM apbuTpaxa Ges YHOBIETBOpeHHS, WTO He mpenarctsyer OTBeTwmKY
: ;:‘@:}:oﬁ'apa'rb MOBkIe JOKA3ATENSCTBA | IIPETBABNATS BCK O 3T0YIOTPEGTERUK TIpaBOM.
Nlpeacrasurenem Icrma npencrapned mepepacder B paMkax yHiayeHHOTO
'_ %,}épﬁmpaxmoro cbopa mpoLeHTOB 332 HEHCHONHEHHE JeHEKHOro obs3aTesnbCTRa M0

395 TKP® —~ pmo pyb. 6.596.707,32. B ocransHOM, IpepacTaBuTems Hcrna

-' ﬁnmepmm MCKOBEIE TpeOOoBaRuA: pacToprayTh Jlorosop 3aiMa f B3bICKATE CYMMY
safima  py6. 410.000.000; cymMy DpomeHETOB 34 TONB3OBaHME 3aMOM
py6 60.919.941,63; momr. CLIIA 82.493,00 — cymmy PEIUCTPAIMOHAOTO ¥
‘E_._;hpéu'rpa)xﬂoro cOOpoB, HOJLIL. CHIA - 71.941,00° — cymmy pacxofos Ha

{ IOpHAMYECKMX IpejcTaBHTenedf (M0 BCeM YeThpeM aHAIOTMYHRIM  JIeliaM,

¥ pacemarpupaensiy MKAC npu TIII P® - NeNe 143/2005, 144/2005, 145/2005,
146/2005).

Hcren mpencrasun wa o6ospeHne apOuTpoB B npeAcTaBuTenel OreTdmKa.

OPHTHHANE! BCEX HHAHCOBBIX JOKYMEHTOB O NEPETHCIEHHH 32€MHBIX CPEACTB Ha
_ ct{e'r Orpetwnxa: BEHCKE mo mENesoMy cdery «Yukos Capital S.arly,
fl:'.ﬁpﬁno'ca'asnexinue Gumramom OAQ Haumoransawii 6aak « TPACT», r-Mocksa, 0T
0.07.04, 23.07.04, 05.08.04, 13.08.04, a Taioke capasxy ot 11.01.06 o ToM, T0 C
1:30.06.05 odrnuamsioe Haspaune Ounuana Axunoneproro Kommepaeckoro Batka

HATEII Cauxre-IlerepGypr», OAQ B r.Mockse, usmeHero Ha Qunuan OAO

aupoHaneHbel 6ank « TPACT», r-Mocksa.

TIpu stoM, Hcrey taxke ¢ocnancs Ha TO, 9To QAKT NPENOCTABACHUA 3aAMa
pakeH  Takoke, B OanaHce TBETYHKa, KOTOPEIH SABIAETCA ITyONMUHBIM
KyMEHTOM 1 GLLI pasmenier Ha cajite 8 MnTepreTe.

[pencrasurens OTBeTynka He cornacuncs ¢ TpeGosannem Hcria 06 ymnate
_j’neﬁi'roB 3a MONE30BAHME YYXKUMHU JEHEKHBIMH cpencTBamu no cT. 395 I'K PD,
ckombky B [locranosnemun IInenyma Bepxossoro Cyza P® m Beicuero
;at’pazmoro Cyna P® ot 01.07.96 Ne 6/8 «O HEKOTOPBIX BONPOCAX, CBA3AHHELX

ﬂ};”ﬁmeﬁeﬁnem yactH neppoii ['K Pd» pa3sbicHeHO, YT0 DpPEAyCMOTpeRHbIE I 1




395 TK PO npdueﬁrm TOJJIeXKAT YIIATE TOJBKO Ha COOTBETCTBYIOIOYIO CYMMY
HEXCGHBIX CPEICTB W He ROMKHBI HAWHCIATHCA HA NPOUEHTHL 3a MONB30OBAHHE
HDeHeXHbIMH CPEACTBAaMM, €CIH HHOe He MpeRYCMOTPEHO 3aKOHOM. B
mercmxm cu. 4 Hoc*raﬂosnem nenyma Bepxosroro Cyna PD u Bricmuero
Gurpakaore Cyma P® or 08.10.98 Ne 13/14 «O mpakTwke NpUMeHEHHA
noxermit TK PO o NpPONEHTaX 33 INONL30BAHHE YY)KHMH IEHEKHEIMH
eACTBAMEY MPONERTH, IpexycMoTperHsie . 1 cT. 395 I'K PO, o cBoefi npupose
MHAI0TCS OT NPONEHTOB, NOJIEXAMEUX YIIaTe 33 IOMb30BAHHE ACHEKHBLIMH
e/CTBAMM, TPEJOCTABICHHEIME Io goropopy 3afiMa (cT.809 I'K P®). Yacte 5
15 Tlocranosnenys Ne 13/14 npexycmarpusaet, YTo Ha CyMMY HECBOEBPEMEHHO
) qézmmx NPONEHTOB 3a IIONH3OBAHHE -386MHBIMYM CpeICTBAMH, KOTHA OHH

JIeKaT YIUIaTe O CPOKA BO3BPATA OCHOBHOHM CyMMBI 3aiiMa, IPONEHTHI HA |
HoBaHuE myEKTa 1 c1.811 TK PO He HauHMCIMOTCH, €CIH HHOE THpPIMO He
EXYCMOTPEHO 3aKOHOM KM AoreBopoM. CiaenoBaTensHo, McTen HenpapoMepHo H

1€000CHOBaHHO HAYUCIIHIL IPOUEHTH! 334 DOJIB30BaHHE YYKUMH [ACHEKHbBIMH

pexcTBaMy 10 cT. 395 TK PO ma cymmy 9% roAossix 3a nonb3oBaHue 3afMOM B
e pyb. 6.596.707,32. |
YYHuTRIBas H3NOXKEHHOE, OpeAcTaBuTeNh OTBETIAKA NpocHi oTKasaTh Moty
asickaEu ¢ OTBETYHKA NPOUEHTOB 33 NONB3OBAHHE WYXKHMH EHEKHBIMHE
¢TBaMH B paszMepe pyb. 6.596.707,32.

- Hpepcrapurems OrpeTumKa 3asBHN, YT0 apOMTPaXHEIA CyR HE JOIUKEH
BleTBOpAT:  TpeGoBamMe JicTHa © pACTOpPKEHWN JOFOBOpa  3aliMa.
CTABHTENH Oteerawka nom4epkHyn, yro B m. 2.4. Jloroeopa 3afiMa
(0TPEHO, 9Te BCe 3aiMBI, noaydeHHsie OTBETYMKOM B COOTBETCTBHHM C
M JoroBopoM, OTserdmk ofssyercs Bo3BpaTHTh MeTHy He MO3[Hee
él'c_:éﬁpﬂ 2007 r. Cpok BO3Bparta 3aiiMa MOXeT GBITH H3MEHEH M0 OHCHMEHHOMY
._ﬁHmo cropoH. 3aeMmux (OTBerunx) o6g3aH NOCPOYHO BEPHYThL 3a€M B

X, npenycMoTpeHHBIX 11.2.1.1 ykasaHHOro HOroeopa — ecid y 3aiiMOJaBua



(I*Iéma) €CTh 7OCTAaTOYHLIE OCHOBAHHA NONAraTh, 9TO0 (PUHAHCOBOE MOJOXKEHHE
_é_mnuxa He NIO3BOJMT MY CBOEBPEMEHHO BO3BPATUTE 33€M.

[lpencrapurens OrBeTyuka oOpaTHn BHUMaHMe ap6m'poﬁ HA TO
CTOSTENLCTBO, UTO eNMHCTBEHHHM oBogoM Herma, [OATBEPKIAOLIAM
MECRHS OTHOCHTENHO BO3MOXEOCTH OTBeTTHKA CBOEBPEMEHHO BO3BPATHTh
My 3aliMa, SBIIZETCH HeyluiaTa mponenToB. Heymnata OTBeTYHKOM NpoONEHTOB
HE MOXET CIY)XHTh NOKasaTeleM ero (GHHaHCOBOro cocrosHms. IIpH oueﬁxe
OEHAHCOBOYO  COCTOMHMA  HeoOXOZWMO NPEBOIMTL  IIOKA3aTeNH  ONEHKM
BIETBODWTENLHOCTH  CTPYKTypel  0anaHca  (Texymed  TMKBHIHOCTH,
pbecneyeHHOCTH COGCTBEHHBIMM CpEJCTBAMH H CIOCOGHOCTH BOCCTAHOB/EHH
g execmocobroctr). Ha cerommamuumil feHb (QHHAHCOBOE  HONOKEHHE
OrseTauka  cTaGWibHOe, NOTBEPAICHAEM 4HEro ABJAETCH OJOXHTENBHEH
yXranTepckuil Gananc Otserarka. Taxum 06pazom, OTCYTCTBYIOT AOCTATOYHEIE

HOBAaHHSA, TONTBEPKACHHBIE COOTBETCTBYIOMMME  AOKA3ATENLCTBAMH, HA

JCHOBAaHMM KOTOPEIX MlcTen Bmpape nocpoumo TpeboBaTh BO3BpaTa CyMMBI 3aiimMa
pefcTaBuTens OTBeTUMKa mnepelan cocTaBy apbuTpaxa konmio 6Gananca
;aemz{a 3a 1 ksapran 2006r).

- Npencrasurens ‘OrBeranka Taioke oOpaTWn BHUMaHHE HA TO, YTO B
BETCTBHE ¢ 4. 1 § 32 Pernamenta MKAC npﬁ TITIL PO miobas CTOpPOH2 10
OHYaHHA YCTHOIO CHYINAHMA Jena MoxeT Oe3 HeoOOCHOBaHHOH 3aAepKU
€HHYH HIH JOMOIHATH CBOH HCKOBhIE TPEDOBAHHS WIM BO3PAXKEHHS IO HCKY.
MOTIONHKIT HCKOBbie TpeOOBaHHUA B JaCTH YBEIMYCHHS CYMMBI MCKa, a TakKe
HIl HOBOe TpeboBaHHe 0 pacTOp)KeHHH JOrosopa 3aiiMa, B, COOTBETCTBEHHO, O
pate: CYMMBl 3afiMa, TeéM caMBIM H3MEHHB HpEAMET H OCHOBAHHE HCKa.
lamenTom MKAC OJIHOBpeMEHHOE H3MeHeHHe M [OIONHEHHe MCKOBBIX
ORaHHiA ~He mpenycMmotpeHo. Ilpencrasutens OTBETYHKA YTOUHHI, 4TO K
My CIy9al0 [PMMEHHMbl HOpPMBI [paBa, peryJMpyIomHE CIOpHELIE
QOTHOMIEHHS — HOPMBI apGUTPaKHOro MponeccyailbHoro npasa PO. AIIK PO

OMYCKAaeT OZHOBpEMEHHOE H3IMEHEHHE [peAMeTa H OCHOBaHHA Mcka (CT. 49



P®). Tlo Muennwo rnpexactasi:tens OrpeT9mka, tpebopagpe Hcroa o
RCTOPKEHHM N0TOBOpa 3aiiMa i TpebosaHme o B3nickaHmE ¢ OtBersmka 13%

FOMOBEIX Ha JEBEKHBIE CPEHCTBA [0 MOMEHTA (JaKTHIECKOH YINaThl, - 3TO HOBBIE

et

- Ilpenctasgrens Merya yxasan, yro 3assrerpbie MermoM 27.12.05 HckoBhie
peGosanus OBUIM NOMONHEHH! TpeGOBaHMEM O PACTOPXKEHHH JOrOBOpa 3aiimMa B
15§ C. CYINECTBEHHBIMM HapyumleHmsMy OTBETIHMKOM CBOHX 00sS3aTenscTB IO
OroBOpy 3aitMa B Tedenne 7 eXKEKBapTANLHEIX CPOKOB. B pesynetare 3ITHX
épymeamﬁ Hcreu smmwnca Tore, Ha 9TO OH PacCYHTHIBAN NPH 3aKNIOYEHHH
6ljoBopa 3alMa, a KMEHHO — Ha IOJTy4YeHwne UpOHEeHTOB I'OAOBHIX 34 NONb30oBanue
jfimom. OGs3arenseTBo (OTBeivMMKA OTHOCHTCA K CYLIECTBEHHEIM YCJIOBHAM
oBopa B cMEIChe 1. 2 cT. 450 TK Pd, a ero neucrionHenne OTBETUNKOM HaeT
Iy 0paBo TpeBoBaTs pacTopXKeHus JOroRopa aaiiMa.

- Ilpencrapurens Hetna coobumn, yto Mcernom 05.12.05 6suia npembaBneHa
perensus x OTBeTYHKY, B KOTOpOR cofepwamnch Bce TpeGopamus Herna nio
m;éBOQy saliMa. Ota nperewsus O6nuta ocrasnmena 6e3 oTsera. Brepshle
yernple Merom 13.06.06 nucsMernsle 00hSCHEHRS 10 CIIOPHOMY HROrOBOPY
epiar QakrAgeckoe upusHasxe OTBETIHKOM HOroBOPHOTO 0GA3aTeNLCTBA B
:pe 9% IOLOBBIX EXeKBapTAlbHO, B HHX OTCYTCTBYIOT BO3PKEHHS KaK IO
M. ItaTexel, TAK W IO pasMepaM 3ajlomkernoctH. 05.12.05 Hcren nanpasun
OpelioXeHHe O PacTOPXKeHHM JOFoBopa 3aiMa, KOTOpoe Taioke

ock 6es oTBeta. [omosnEeHue MCKOBHIX TpeboBaHmi GbLI0 cAesaHo Hcermom

ocroBaruu cr. 450 'K P® B cooTtsercteuu ¢ Tpeboanusmu ©1.23 3akosa PO




0 mexmywaponsom  xoMmepueckom  apGatpaxe» ot  07.07.93, Ges
HeODOCHOBaHHON 3ajepXKH, HA KOoTopylo yxaseiBaer QOTBETHHMK, CTPEMSAChH
YNOHHTLCS OT BEUIONHERHA 063aTENBCT 110 XOrOBOPY.,

Tlpencrasurens Victna mpocun B3sickatsh ¢ Otserdnxa cymmy momn. CLIA
L

941,00 » xagectBe xommeHcammm pacxomoB McTila Ha OmmaTy youyr
IOPHIMYECKUX NPECTAaBATENEH N Ilepelal cOCTaBY apOHTpaka M NPeACTABATEISM
Orseranxa nokyMenTE!, noATEepKAaOmye GakTHIecKHe pacxoasl Merna.

o oxonuanun caymanms Aena 20.06.2006 cocrarom apbHTpaXka. BLIHECEHO
HOCTAHOBJICHHE O TOM, UTO apbuTpaxHoe pemenne Ge3 yCTHOTO OGBABIEHHSA €ro

Pe3OIHOTHBHON dacTH 6yher HAampaBleHO CTOpoHaM B TeueHue 60 auefi.
CTOPOHEM pElIeRHS 110 ey Ne 145/2005 6511 npoaner ao | oxrabps 2006 r.
MoTusb pemenus

PaccMoTpes  Mmarepuansl jmena u  3aciymwas  o6wacHeHHs  Cropow,
Mexmynapogmn‘»i KOMMepYecKiA  apbutpaxkesti  cyx nupr  Toproso-
IPOMBILILIEHHOH ném_a’r’e Poccuiickoii Qeneparuy. ApyIUen K cCleIyIOIHM BHIBOJaM.
L Kak BuEnHo 3 Mmarepmanos pena, Vcren sBiaseTcs IOpHARTECKUM
JHENOM [0 3aKoHONaTeNsCcTBY JIokceMbypra, TO ecTh WHOCTPaHHBIM FOpPAARIECKHM
IHTIOM, YTO ONpeJIENLeT BOAMOKHOCTE PACCMOTPEHES JAHHOTo criopd 8 MKAC mpa
JATATHY  COrNameHus Cropor 06 stom (m. 2 ct. 1, cr. 7 3akoma P® or
wionia 1993 r. Na5338-1 «O MexAyHaponHoM KOMMepyeckoM apbrTpaxe» M 1. 2
1 __ PernaMeHTa MKACQC). MI{A(E‘ TpHINEX K BHIBOAY, YTO. TaKOe COrjaiHcHHe
A@PKHTCH B . 5.1. Horosopa saiima Ne 07-07 or 04.08.2004 (manee — «JJorosop
iMa®), B3 KOTOPOrO BO3HMINIE CHOPHEIE NpaBooTHOWweHHs Cropos. CoOrmacro
1y Horosopy «Heyperynupopadasie CTOpOBAMH CHOPHI HOJNEXAT nepé,u'at{e Ha

)AcCMOoTperne MexayHapomHOro KOMMEDYECKOro apOuTpaKHOro cyjga IpH

Hocranosnernem Ipeacenarens MKAC ot 15.08.2006 T. CPOK AJisi HAITPaBNCHHUS
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roBO-IPOMBINLIEHHONW mnanate PQ® B COOTBETCTBHH € ero OpoUeAypaMH i

Hu B nponecce NOATOTOBKY [iea K CNYIIAHHUIO, HH B XO€ 3aCeNaHMs 110. Nemy
akux-mbo Bospaxenwit mo xommeresuun MKAC Croponamu He 3asBASIOCH.
umpThiBad  BolgeusnokeHHoe, MKAC nppusHaer ceba KOMIETEHTHHIM

ICCMATpUBATE JaHHBIH CIIOp.

2. Cormacro m. 1 cr. 28 3arkoma PO «O MexAyHapoORHOM KOMMEPTECKOM

pourpaxe» ¥ m. 1 §13 Pernamenta MKAC, MKAC paspernaeT ciophl Ha OCHOBe

C ycragosun, wro m. S5.1. m n.6.]1. 3axmodennoro wmexxy HcrnoMm u
peTyukoM Joropopa 3alMa colepiKaT yKasaHHE Ha TO, YTO «IIPHMEHHMBIM
asoM 1o Jforopopy 3alima. sianmsercst npaso Poccuifckoit ®enmepauumys. Takum

BpazoM, HOMIEKUT TIpUMeHeHtio npaso Pocenitckolt Penepauun.

. 3. Oreerunx B cBoeM oT3eiBe oT 13,06.2006 yTBep)maeT, 4TO 3asBCHHE
cma oT 9 man 2006 T. 0 JONMONHEHHM €ro Mcka TpeboBaHHEM O AOCPOYHOM
03BpaTe CYMMBI 3aiiMa M o0 pacTopxeHEn JloroBopa 3aiiMa sBIseTcs
_,,éBpeMQmio H3MEHEHHWEM KaxX OCHOBaHMA, TaKk H IIpeAMeTa HCKa, YT
olecCyaTbHOE 3aKkoHOLaTenbcTso PP, a mMenio 4. 1 cr. 49 Ap6utpasmoro
oneccyansHoro kogexca P®, ge gomyckaer.

- Opnako Permamenr MKAC, Ha npHMeHeHHE KOTOPOTO AOGPOBOMBLHO
riackmich CTOPOHE!, COREPKHT HHEIE npasANa ¥ nossonser HcTiy, kak ckasaHo
1 ct. 32 Pernamenta MKAC, A3MEHATs UNH JOINONHATH paHEE 3asgBlleHHbIE
opsie TpeGoBamms. Jrta ob6mas GopMyia JOIBONHTENLHOTO XapakTepa, o
CHOBAHUSIX H TIpeJIMETE HCKA B Helt BoOOIIe He IOBOPHTCA M 3alpeTa X COYeTaHus
ﬁe COLEPXKHUT.

B sonpocax Beaenus pasbuparensctsa MKAC pykoBoACTBYeTCS NpaBHiiaMy

oero- PernamenTa n oOIMEMH HaksanaMmy BefleHHA Tpollecca B MEXIYHAPOAHOM

JMMCHAMEIX HOPM MATE€PHaIbHOr0 HpaBa, DNpEeIe/ICHHOrO CorlalueHHeEM CTOPOH

-/
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epueckoM apGuTpake, NpefycMoTpeHHEME 3akoHoM PO «O MeXIyHapOIHOM
epieckoMm apbutpaxe» U Pernamentom MKAC, kotopsle mossomnsior Hctmy
pboHo pacmopsxaTeCa €ro MaTepHANLHBIMH H npdueccyam.ﬂmmn IpaBaMH.
C He MOKET OCHOBBIBATH CBOM peIleHHA HA prme cT. 49 ApburpaxHoro
eccyansHoro kofexca PO, tem Gosee yto naBaemoe OTBETIRKOM TOHHMAHHE

% HODME! Hellb3f CYHTATh GECCIOPHEIM H OHO BBI3EIBAET B JIOKTPHHE COMHEHHUA,

eM yKasplBaeTcs B ABTOPHTETHOM HAYYHO-NPAKTHIECKOM KOMMEHTAapHH (CM.
OMMEHTapuH K ApOutpaxHoMy mpoleccyansHoMy Koxekcy P®», pexn.
e B.®., ¥0kos M.K., M., 2003, c. 158-159).

4. Tlpn paccmoTpenu® HCKoBBIX TpeGoBanmii o cymectsy MKAC HCXOmHT
TOro, 9TO MaTepHalsl fAena # IpenacTaBieBHble B 3acelaHMM apOHTpaxa
'.Ham TINATEXHBIX JOXYMEHTOB TOATBepKAaioT nepeso] Mcernom Oteerunky
OCHOBaHAM 3akiodeHHoro wuMmH [lorosopa 3aliMa cyMMBbl - 3afima
410.000.000,00 ®Ba KOTOpYI0 NOANEKAT HAYACICHUIO EKEKBAPTANLHO
BaéMEle 9% TONOBBIX. Takde KBapTaTbERIE IUIATEXH, HECMOTPS Ha
OKpaTHeIe TpeOosanus Hcrma, ne Orumy O1BeTIRKOM TIpOH3BENEHBl, X B
( THCEMEHABIX O0BACHEHHAX OT 13 mrons 2006 r. ¥ B YCTHBIX 3asABAEHHAX B
[anun ap6utpaxxa OTBETYHK, HE OCTapuBas AeHCTBATENHHOCTH 3aKNFOYEHHOI0
rosopa 3a¥imMa, BO3pa:Kkall NPOTHB OIIATE! NPOIIEHTOB.

1. Qaxt memnarexa OTBETHHKOM KBapTANBHBIX NPOLEHTOB IO 3aiiMy,
HHOMY Ha ocEOBaHMH Jlorosopa 3alimMa, MOATBEPKIEH MaTepHATaMH AeJAa H
apuBanca OTBeTYMKOM B 3acefaHmu apOutpaxa. Otxaz OTBeTdHKa B
¢ Mo 3awpogeHAoMy HM Jlorosopy 3aliMa B IHCHbMEHHBIX H YCTHEIX
CHHMAX B 3acefaHAm apbuTpaxa OTBETUHK 0GBACHUN TeM 06CTOATENHCTBOM,
JydeHssIe M 0o JJorosopy salima JemexxHbple CpeAcTBa OBUM PE3YABTATOM
UMK 33 pybexoM foObITOH MM HedTd, GaKkTUYECKd SBISUTHCE €ro
CHHBIMH CPefCcTBAaMU K ObUIM NepeliaHbl He3aBUCUMO OT Bond OTBETUHMKA B

TaTe IPUMEHABIONXCA B cucTeMe xoagunra «I0koc» BHyTpEHHMX paCYETHBIX



Jmcy 3TO BRIXOAMINO GEl 32 pami cornacoBanuofi CToponamy apGUTpaXknHOR
K - OHA OXBATHIBAET CHOPhl HCKIIOYHTENBHO [0 lIor-oacpy 3aiiMa,
EPHOCTE W JEHCTBHTENLHOCTh XOTOPOro CIIOPSILMME CTODOHam¥ He
1 01 COMHEHUE,

tnoBHs npaboMepHo 3awmodesHoro Croponamu Jlorosopa 3aiiMa HOIDKHEI
MHATECH, M COOTBEICTBEHHO Tpebyemas McTmom cyMMa NpPOUEHTOB,
jispomas pyG. 60.919.941,63 pomkHa ObITe ¢ OTBETUNKA B3LICKAHA.

2. B otHomeuny Tpeboparna Herua o B3sickaHup ¢ OTBETYMKA IPOLEHTOB
POYKY YILIAThl TIOKBAPTAIbHO HAGMCHSEMEIX NPONEHTOB 32 NONYHCHHEIE
‘CpeficTBa, cocTaBmonme pyd. 6.596.707,32, cienyeT pykOBOACTBOBATHCA
| IPEMEHMMOTro mpaBa P® B npakTukoil BX HMORMMAZHAN H NIpUMEHEHHA
UMH CYREeOHRIMA HHCTAHHAMY.

Cornacuo PashACHEHMIO, COAepKalneMycs 8 . 15 noctanosneyus [ienymos
Horo cyaa PO u Beicmero Apbarpmxsoro cyma PP ot 8 oxrabps 1998 1.
, B2 CYMMY HECBOEBPEMEHEO YILTaueHHLIX INPOLEHTOB 32 I[IQb30Banue
X ‘CPEACTBAMY, KOTOPHIE IOJJIEKAT yINaTe IO cpoka BO3BPaTa OCHOBHOH
3?ﬁMa, IPONEHTH He HaUHCIAIOTCA, ecli HHOE MPAMO HE NpexycMOTpEeHO
{- B4 AOrOBOpOM. TanmX OpSMBIX YKAa3saHHE B NaHHOM Clydae He HMeeTcH

BATEIBHO, AN YAOBIETBOPEHNS 9TOro Tpebosanus McTua HeT ocHOBaHAM.

pebosanme Hctua o AocpodHoM Bosspate OTBETIAKOM BCEH MONYYeHHOH
MBI 3aiiMa ocHoBhIBaeTcA Ha 00..2.4.1 3axmouennoro Croponamu Jlorosopa

[TaCHO KOTOPOMY €CNIH Y 3ajiMOZaBla ecTh AOCTATOYHLIE OCHOBAHHS

¥
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aTh, ITO GEHAHCOBOE NONOXEHHE JaMITHKA He HOJBOJHAT EMY CBOEBPEMEHHO
TATE 3deM, 3aeMIIEK 06s13aH Do TpeboBaHMI0 3aiMOAABLA BEPHYTH 33eM JI0
CpoKa ero norameHns.

B 3acemamms apbmrpaka Hcerem me npeﬁcrasnn ZIONONHHTENBHLIX
ALHBIX AOKA3ATENLCTB HEYCTOHYMBOCTH B HEHAJEXHOCTH (HHAHCOBOTO
cmds OrBeryrka. CaM mo cebe Bemmarex OTBeTymkoM — KpynHOH
eHHOH QUpMOM - TEKYIIWX NPOLEHTOB [0 HOJYYEHHOMY 3aiiMy nocie
THEHAS CEMH NJIATEXHHX CPOKOB M HeOOBACHEHME - UM OpPHYHH TaKOro
HHS B OTBET HA MHOTOMWCIECHHEIE THCHMEHAEIE NPETeH3HH 3afMo/aBua He
HYXHTb JOKa3aTeNbCTEOM (HRaBCOBO HecocTogTensHoeTH OTBETYHKA.
ornaceo a. 2.4.2 samoyernoro Ctoponamu Joroeopa 3aiiMa 3aitmonasery
paro TpeGoBaTh NOCPOYHOrO BO3BPATA 3AEMIMEKOM BCeH MONyYCHAOR WM
3alfiMa B Jpyr¥X  CNyYasX, YCTAHOBACHHBIX  ACHCTBYFORIHM
'eNBCTBOM, KOTOPEHIE, KaK CUAT2eT COCTAB apOHTpaXka, BIIOYA0T W
ACTOPKEHUA I0TOBOPa Ha OCHOBaHMK c1.453 T'K PO.

poBanue McTua o pacropxenud 3akmogenHoro ¢ OrserdmxoM Jlorosopa
Y €ro CyIecTBeHHOro Hapymerus OTBETYMKOM OCHOBAaHO Ha HOpMax
A0I'0 K CIIOpY IpaBa (c-r.4-5 0,453 T'K P®) u moxTBepXacTCA SOPHAAYECKH
axrami, kotopeie OtBerunk He ocmopii. CoriacHo 1.2. cT.450 I'K
OBaHHIO ORHOH M3 CTOPOH AOLOBOD MOKET OkITh DAacTOPrHYT INO
Cyda TONBKO IPH CYIIECTBEHHOM HapYIICHHH JAOTOBOpAa JPYro#

JM B HHBIX CIydasx, npexycmorpenssix I'K PO, JAPYTHMH 3aKOHAMH

C MIpPUINEN K BBIBOAY, YTO HEIUIATEX B TEUEHHE CEMH KBAPTAlIbHBIX
rexa (bonee 15 MecsaneB) NPOUEHTOB 38 NOJIb30BAHHE NONYYEHHBIMH
cpencTsamy ¥ nposerensoe OTBeTYMKOM B 3acefaHuu apbutpaica
HOralIaTh CBOX 33J0JDKEHHOCTh, HANO CYMTATh IOANAAANOIAM NOA
e CYLISCTBEHHOIO HAapylleHusd, AaBaeMoe B 1.2 c¢T.450 TKP®.

ofie CTOpOH, BslpaxenHo# B 1.1.1. m n.2.4. Jloropopa 3aiiMa, UTBeTHHK
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obman YILI24MBaTh IPONEHT. Ha CyMMY NOJYydeHHOro 3afiMa e’KeKBapTalbHO.
BOACTBYACh COrjaimleHHeM CTOpOH HO 3ToMy Bompocy, MKAC mpmmen K
Ofly, YTO peryfspHas ymilara [POUeHTOB II0 HOCOBOpPY 3aifiMa sABIAETCA
LYIIECTRCHHEIM YCIIOBHEM yKazaHHoro JJorosopa 3aitma.

Hetmom cobmronena ycranosneHHad NpPEMEHUMEIM. TIPaBoOM IIPOLeAypa
KEBHS 0roBopa, ¥ OTeeTHHK GBLI 0 TAKOM ero HaMepeHHH YBEIOMIIEH.

Ilpa TakoM TOTOKEHHH, HET MpPaBOBBIX OCHOBAHHH OTKIOHATH Tpeﬁ‘OBaHHe‘
.0 pactopxeHrn Joropopa 3aiiMa BBHJY €ro CyISCTBEHHOTO HapylIEHAA
o#fi cropoHoif -~ OrseruuxoM, ¥ MKAC npuzmaer [orosop 3aiima
HYTEIM C MOMEHTA BCTYILIEHHS HACTOSIIErO DEUICHWS B 3aKOHHYIO CHITY

fo IL.3. c1.453 TK PO,

6. Ilpu paccMoTpennu TpeGoBanfa ucTHa O pacTopxeHnH [orosopa saiima,
¥ xondra*rapyen gro Hcrel TOMHOCTHIO BRITOAHHI CBOH 00A3aTenbCcTBa I10
opy saitma Ne 07-07 04.08.04, 9TO0 MOATBEPXKOAETCA TLIATEXBIM
ennem Ne 22 ot 05.08.04, Ganxoscko#l Bemucko# ot 20.07.04 ¢pummana OAO
tMeraren CnG», # e ocnapuBaercs OTBETYHKOM.

otTas apbuTpaXka OTMEYaeT, YTO B NpakTHke npumenenus cr.453 'K PO
V'cme CyHbl MCXOAST M3 Toro, 4ro nonoxkepus m4 cr.453 'K PP He
40T BO3MOXKHOCTH MCTpeboBaTb B KayecTBe  HEOCHOBATENBHOTO
NeHus. UOJdydeHHEle Apyrof cropoHod JAemexanle cpenctsa. CoryiacHo
HEHHIO, conepkameMyca B 1.1 MadopMauronnoro muceMa or 11 guBaps
049 Tlpesummyma Bricmero ApGutpaxsoro Cyna PP «O630op mpakTHKH
TPEHMSA COOPOB, CBS3aHHBIM C NPHMEHEHHEM HOPM O HEOCHOBATeNbHOM

’CHHI/I)), IpH® pacTOopKE€HHH JOroBopa CTOpPOHA HE JIHIICHA npasa

BaTh padec MNCIOJHEHHOE, €CHM Jpyras CTOpoHa HEOCHOBATEIBHO
acs. Ilpm mHOM nopxoze oxazamock GBI, ITO CTOpOHA, AOMYCTHBIIAsA
eHHOE HApYIIEHHE HOTOBOpa, ocBOGONAasack 6B OT BO3BpaTa Apyrou

NeHeXHBIX CPEMICTB, NOMYYEHHBIX ef0 BO HCHONHEHHEe JOroBOpa, KOTOPBIH
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TIpn Taxom nonoxenun, Tpebopanre erna o Bo3ppaTe OTBETIHKOM éyMbe
IDIY9eHHOr0o HBM 3aiiMa B cymme py6.410.000.000,00 moiokHO GHITH
oBTeTBOpEHO. IIpH 5TOM, YHYHTHIBAS SHAYMTENHHOCTS npucyxpaemoil Metiy
yMMH, apOETPaX CUMTaeT BO3MOXHBIM HPEAOCTaBUT: OTBETIMKY TPEXMECHTHEIN

POX JULT ee BO3BPATA CO JHS BEIHECEHHS PelICHHH.

7. Ilpocsba Mctua oGssate OTBeTYMKa YILIAYHBATE MpOUEHTEl Ha
Eki"ymnemre ¢ Hero HeHEXHEIE CYMMEL B0 HX (aKTHYECKOH YINaTsl He MOXeT
s MKAC paccmoTpena, IOCKONKY HpeQiIaraeT, Kak B IIpH 3asBICHHE BCexX
TePHATLHBIX ’rpeﬁouannﬁ, IIpeNBapHTENEHYIO YIary apbutpaxkHoro copa, gero

JEKHOM CIEydae He GsLn0 caenano.

8. Paspemas B coorsercTruM ¢ § 9 IlonoxeHns 06 apbuTpakHbIX PACXOax ¥
pax (lpunoxenue x Pernamenty MKAC) Bompoc © 3afBIEEHOM Hcriom
Gopanmm 0 BosnOXenuw Ha OTBeTYHKa HoHeceHHEIX McTioM pacxomos B cyMme
ot CLIA 71.941,00, cBA3agHAIX ¢ 3aIUTOHR €T0 HHTEPECOB Yepes FOPHIHYECKHX

ActasuTenel (Ansokarckoe Gropo «HOMOC) u Hexommepseckoe mapTHEpPETBO

(OBEKas KOJLTETHs 81BokaToB «I puuHes ¥ Ilaptaepr»), MKAC nccnenoBaHsl
acrasnennbie Vornom CornameHue 00 OKazaHWM IOPHAWYECKOH NOMOIIE OT
4.2006, Corpnacue wxmenta or 20.03.2006 Ha DOpy4eHHMe BEHUIOJHEHUS
aTeJIbCTB 110 JAaHHOMY JIOTOBOpY HpyroMy ucnoneurtenmio, Horosop Ne36-
SO ot 11.11.2005 o6 oxasauuy IOpHEMHEECKOH TOMOULH 1 JlononHETeMmHOE
namenue Nol or 30.01.2006 x nemy, ysemomienwe IlenTpancHoro Qumana
é~rk<B03poxmeHn'e» Nue02 or 02.05.2006, SWIFT ot 02.05.2006, MmemopHaNsHbLA
. Ne3013 ot 02.05.2006, meumucky co cyera sa 02.05.2006, caera Nel2 ot
2005, Ne3 or 15.03.2006, Ne4 or 15.03.2006 u KPEAUTOBRIE ARH30 OT




a9 CcymMBl fOpensasiueHHsIX McrmoM  HCKoB, HeoGXOOMMBIE

ATH Ha TOATOTOBKY JeJ, YACHO HMERIHX MECTC CIyINaHWi #

- aeny B gomt. CHIA B ofnwrit cymme momn. CHIA 82.493,00
He pab_xozzoa no apburpaxHOoMy cOopy MeXIay COOpAIIHMH
B MKAC ocymectriserca ma ocHosamuu § 6 ITonoxenma o6
Y@RHEIX pacxofax H cbopax (Ilpunoxenue k Pernamenty MKAC). Cornacho
§6 Ionoxenns o6 apbuTpaXHBEIX pacxozax H cbopax, €ciH HCK
éﬂ YacTH9HO, 2pOuTpaxkHeni cOop Bo3naraercs na OTeeTYHKa
DttéJILHo pasMepy YROBAETBOPEHHKIX HCKOBRIX Tpefoanuit m ga Mctua ~
OHAIGHO TOH YacTH MCKOBRIX 7TpeboBaHHM, B KOTOpPOH HCK He
pen. CnepfobarensHo, Ha OTBeTqHKa Bo3naraeTcs apOUTpaxHeli c60p B

iosun. CIITA 81.353,00

R e e e 2 e s AT

/1
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Pe3zomoTHBHAA YaCTh pelenus

Ha ocroBamuw BsimemsnoxeHnoro B pykoBomcTeysach § 38-40 Permamenta,

Mexgyraponusiit  kommepueckuii  apbuTpaxmmi# cyn npu  Toproso-

TpOMBILIIEHHOH Manate Poccrifckoit Penepannn

PEIIINIIL:

1. Bspickats ¢ OAO «IOrauckuedreras», r. Hedreroranck, Poccmiickas
Qegepannd, B monbly kommamum «Yukos Capital S.4 r.ly, Jhokcem6ypr,
pyb. 60.919.941,63 -rrpbuemon 3a ITOJIB30BANAE 32EMHBIME CPEACTBaMH IO CTaBke
9% romoBeIX. '

2. Pacropruyts [JoroBop 3aiima Ne 07-07 ot 04.08.2004, 3akmoueHHEIH

- Mexay komnamme#r «Yukos Capital Sa rl», Jhokcembypr, u OAO

«Orancxuedreras», r. Hepreioranck, Poccmiickas ®enepauus, ¢ MOMeHTa
BCTyIUleHus Hactosigero pemenis MKAC B 3akoHHYIO CHITY.

3. Basickate ¢ OAOQO «lOrancksedteras», r. Hedrreroranck, Poccmiickas
Qenepaums, B nonbly koMmamud «Yukos Capital S.4 rl», JhiokcemBypr,
py6. 410.000.000,00 ocHoBHOM CymMH 3aiiMa. |

4. B TpeGopanun xommanmu «Yukos Capital S.3 r.ly, JloxcemGypr, o
B3LICKAHMM INPOUEHTOB 32 [ONB30BaHHE YYXKHMH JCHEXHBIMH CPeJCTBaMM
py6. 6.596.707,32 otkasats.

5. Bapickats ¢ OAQ «IOrauckuedreras», r. Hedreroranck, Poccuifckas
Qegepanns, B nonssy kommanuu «Yukos Capital S.a r.ly, Jlroxcembypr, momr.

CIIJA 81.353,00 B-Bo3MeIeHYE PACXOAOB 110 apbutpaxkaoMy cbopy.
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6. Ilpenocrasute OtBeTynxy - OAQ «IOrchxHeq)Teraz» r. HedTerorauck,
Poccaitckas Penepauns, TPEXMECTUHBIH CPOK /11 BO3BPaTa OCHOBHOH CYMMSI

3afiMa py6. 410.000.000,00 co aHA BoIHECCHHS HACTOSINETO PEMIEHUS.

.Hacroxmee penedye COCTAB/ICHO Ha PYCCKOM A3BIKS W NOMIIACAHO B Tpex

3K3EMIILIPAX, H3 KOTOPBIX ONWH NpelHAsHAueH JIs XpareHHs B geinax MKAC,

Ml

Hpe,ucenérrens cocTasa ap6uTpaxka ' O.H. Cagaxos

el

C.H. Jle6enesn

omns — nyist Metna, ogun — ans OTeeTynxa.
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[logotype ICCA]
INTERNATIONAL COURT OF COMMERCIAL ARBITRATION AT THE
CHAMBER OF COMMERCE AND INDUSTRY OF THE RUSSIAN
FEDERATION

Case Ne 146/2005

DECISION

Moscow 19 September 2006

The Intemational Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, composed of:

_The chairman of the court: Sadikov, O.N.
Arbitrators: Lebedev, S.N. and Rosenberg, M.G.

has examined during the court sessions of 18.05.2006 and 20.06.2006

the case in action of “Yukos Capital 5.2 r..”, Luxembourg, vs OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, concerning the
collection of 110,185,825.74 roubles —interest under the loan agreement, and
9,963,665.87 roubles — interest for the use of the outside financial funds due to non-
fulfillment of the financial obligation.

The following parties participated in the court session:

. the representatives of the “Plaintiff: “Yukos Capital S.4 . r.I”: Das Gupta, Ya.K. (power
of attorney w/o No., d.d. 08.12.2005); Morozov, A.G. (power of attorney w/o No., d.d.
08.12.2005); Titiyevskaya, M.P. (power of attorney w/o No., d.d. 20.04.2006);
Yefimenko, Yu.P. (power of attorney d.d. 31.01.2006);

the representatives of the “Defendant”: OJSC “Yuganskneftegaz”: Pshenichnikov, V.A.
(power of attorney Ne}OHI"-239/06, d.d. 21.03.2006); Sushinskikh, O.A. (power of
attorney d.d. 01.01.2006); :

Other participating parties: -

Rapporteur: D.V. Kurlychev




Circumstances of the case -

On December 27, 2005 the International Court of Commercial Arbitration at the
Chamber of Commerce and Industry of the Russian Federation (hereinafter — “ICCA™)
received a statement of claim from the company “Yukos Capital S.4. r.1.”, Luxembourg
(hereinafter — “Plaintiff”) against OJCS “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation (hereinafter — “Defendant”), jointly referred to as the “Parties”, and separately
referred to as the “Party”, concerning the collection of 110,185,825.74 roubles - interest
under the loan agreement, and 9,963,665.87 roubles — interest for the use of the outside
financial funds due to non-fulfiliment of the financial obligation.

As it follows from the statement of claim, on 13.08.04 the Parties have concluded
the loan agreement Ne 11-08 (hereinafter -- “Loan agreement”), in accordance with which
agreement the Plaintiff undertook to grant the Defendant the interest-bearing loans for the
total amount of 1,083,000,000.00 roubles, maximum. In accordance with paragraph 1.1.
of the Loan agreement the Defendant undertook to pay the interest of 9% per annum for
the use of the loans. ,

On 13.08.04 the Defendant forwarded his request to the Plaintiff concerning
selection Nel regarding the transfer to him of the loan in the amount of 1,083,000,000.00
roubles (outgoing letter Ne 06/01-1118, d.d. 13.08.2004). On 13.08.04 the Plaintiff
transferred the named amount to the Defendant’s account by means of payment order Ne
25, and that amount was credited to the bank account of the Defendant on the same day —
13.08.04, the fact confirmed by the bank statement of the Defendant’s account, dated
13.08.04, in the branch office of the OJSC Bank “Menatep Spb”.

According to paragraphs 1.1. and 2.4. of the Loan agreement the Defendant was
under the abligation to effect interest payments quarterly. As the Plaintiff indicated, the
- Defendant failed to fulfill his obligation concerning the interest payment. According to
the calculations of the Plaintiff as per 01.10.05, the Defendant was under the obligation to
pay the Plaintiff the amount of 110,185,825.74 roubles (the calculations are presented by
the Plaintiff for the period from 14.08.2004 up to 01.10.2005, in Chart Ne 1 attached to
the statement of claim).

In view of the fact that the Defendant failed to fulfill his obligation to effect
interest payments, the Plaintiff, on several occasions, sent reminders and requests to the
Defendant regarding interest payments (letters dated 19.10.04, 20.01.04, 25.04.05 and
11.11.05). The Defendant left all the mentioned appeals of the Plaintiff unanswered."

On 05.12.05 the Plaintiff forwarded a letter of claim to the Defendant, in which he
made the offer to the Defendant to pay the interest on the amount of the loan, as well as
the default interest at the interest rate of Central Bank of the Russian Federation, being
13%. That letter of claim was also left unanswered by the Defendant.

Because of the violation of his rights the Plaintiff appealed to the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation with the claim to collect from the Defendant the sum of interest for
the use of the loan - 110,185,825.74 roubles; the sum of interest for the failure to fulfill




the financial obligation - 9,963,665.87 roubles, the registration and arbitration fees, and
the expenses incurred in connection with the services of the legal representatives.

In his statement of claim, d.d. 23.12.05, received by the International Court of
Commercial Arbitration on 27.12.05, the Plaintiff appointed mr. Rosenberg, M.G. as his
arbitrator, and mrs. Bardina, M.P. as the reserve arbitrator. On 15.03.06 the International
Court of Commercial Arbitration received a letter from the Defendant appointing mr.
Lebedev, S.N. as his arbitrator, and mr. Zykin, 1.S. as the reserve arbitrator. By the
resolution of the arbitrators Rosenberg, M.G. and Lebedev, S.N., d.d. 20.03.2006, mr,
Sadikov, O.N. was appointed as the chairman of the panel of arbitrators for this
procedure, and mr. Boguslavsky, M.M. as the reserve chairman.

On 03.04.06 the ICCA received the petition from the Defendant with the request
to extend the term for the submission of arguments in writing in this procedure.

On 05.05.06 the ICCA received the arguments in writing from the Defendant
requesting the court to dismiss the Plaintiff’s claims with regard to the collection of
interest payment for the use of the outside financial funds, amounting to 9,963,665. 87
roubles. The Defendant indicated that in conformity with the Loan agreement the date for
the repayment of the loan was 31.12.07. In concordance with clause 1, article 811 of the
Civil Code of the Russian Federation the borrower who fails to repay the loan on time, is
to pay interest charges on the sum of the loan, at the interest rate stipulated by clause 1,
art. 395 of the Civil Code of the Russian Federation. In the opinion of the Defendant, the
provision of paragraph 3.2. of the Loan agreement stipulates that in case of delay in
repayment of the loan the Plaintiff is entitled to demand from the Defendant the payment
of penalty charges of 0,1% per day on the amount in arrears; but the Loan agreement
does not contain any provisions with regard to penal measures for the delay in payment
of the annual interest.

'On 11.05.2006 the Plaintiff submitted the petition, d.d. 09.05.2006, to the ICCA
concerning the supplements to his claims, consisting in the increase of the amount of
payable interest to 158,787,305.19 roubles, to be collected from the Defendant for the use
of the loan, and the increase of the amount of interest payable — 17,031,976.53 roubles,
for the use of the outside financial funds due to the failure to fulfill the financial
obligation. The Plaintiff also made additional demands for the early repayment of the
loan amount (1,083,000,000.00 roubles) and for the termination of the Loan agreement.

During the court session of the ICCA of 18.05.06, the Defendant’s representative
insisted on postponing the hearing because the demand to terminate the Loan agreement
was filed by the Plaintiff shortly before the hearing (received by the ICCA only on
11.05.2006), and therefore, the Defendant could not evaluate it on its legal merits in a
proper manner. After deliberations in the courtroom, the panel of arbitrators ruled to
adjourn the case hearing till 20.06.2006, 16:00.

During the court session of 20.06.06 the Defendant’s representative made a
motion to adjourn the hearing due to the need to verify the authority of the persons who
signed the statement of claim and to clarify the Plaintiff’s claims. Based upon the
supplementary documents submitted by the Plaintiff during the sitting, as well as th




documents already included in the materials of the case, the ICCA established that the
powers of the Plaintiff’s administrator (manager) are exercised by the company “TMF
CORPORATE SERVICES C.A.” (the possibility to transfer theé powers of the
administrator (manager) to the third party is permitted under paragraph 12 of the
Plaintiff’s Articles of Association). The powers of attorney of the persons who signed the
statement of claim (Robert Jean Shol and Johannes Hendrik Willem Van Keverden
Broever) and the supplements to the claims (Robert Jean Shol and Polikseni Kotula), who
are the managers (directors) of the company “TMF CORPORATE SERVICES C.A.” are
corroborated by the extract from the register, dated 16.12.05, containing the specimens of
signatures of the mentioned persons, and by the attestation of the powers of attorney by
the public notary of Luxembourg, Mr. Emille Shlesser.

The error in the name of the company in the translation into Russian of the
Articles of Association of the managing company “TMF CORPORATE SERVICES
C.A.” has been eliminated by the Plaintiff, and the corrected and duly certified copy of
the Articles of Association of the named company was submitted to the court sitting.

The Defendant’s representative made the second motion to adjourn the case
hearing due to the need to present evidence supporting the fact that the financial funds
granted as a loan to the Defendant were proceeds from sales of oil produced by the
Defendant. In his motion the Defendant stated that the sole participant of “Yukos Capital
S.a. r.l.” was “Yukos International UK B.V.”. The sole shareholder of “Yukos
International UK B.V.”, from 08.06.2000 up to 19.04.05 was “Yukos Finance B.V.”. The
sole participant of “Yukos Finance B.V.” was OJSC “NK YUKOS”. Now therefore,
0JSC “Yuganskneftegaz” (Defendant) has reasons to believe that the financial funds
granted to him as a loan, are in fact the proceeds received by OJSC “NK YUKOS” from
sales of oil produced by OJSC “Yuganskneftegaz”, and in this view the claim filed by the
Plaintiff is the abuse of right (art. 10, Civil Code of the Russian Federation). At that point
the Defendant’s representative did not raise an issue concerning the invalidation of the
Loan agreement.

The motion of the Defendant to adjourn the case hearing was dismissed by the
panel of arbitrators, but this does not prevent the Defendant from collecting any evidence
and from filing a claim concerning the abuse of right.

The Plaintiff’s representative presented, in connection to the paid arbitration fee, a
re-calculation of interest amount for non-fulfillment of the financial obligation in
accordance with art. 395 of the Civil Code of the Russian Federation —to 16,991,567.44
roubles. As for the rest, the Plaintiff’s representative confirmed the stated claims: to
terminate the Loan agreement and to collect the sum of the loan in the amount of
1,083,000,000.00; the interest charges for the use of the loan in the amount of
158,787,305.19 roubles; 115,040.00 US dollars — the registration and arbitration fees,
71,941.00 US dollars — costs related to the legal representatives (for all four identical
cases under consideration of the ICCA at the Chamber of Commerce and Industry of the
Russian Federation: NeNe 143/2005, 144/2005, 145/2005, 146/2005).

The Plaintiff exhibited before the arbitrators and the representatives of the
Defendant the originals of all the financial documents concerning the transfer of
borrowed funds to the Defendant’s bank account: statements on business account “Yukos
Capital S.a. r.1.”, presented by the branch office OJSC National bank “TRUST”,
Moscow, and dated 13.08.04, as well as the statement d.d. 11.01.06, concerning the fact




that from 30.06.05 the official name of the Branch office of the Joint-stock Commercial
Bank “MENATEP St.Petersburg”, the OJSC in Moscow, had been changed to Branch
office OJSC National bank “TRUST"”, Moscow.

At the same time, the Plaintiff noted that the fact of receiving the loan was also
reflected in the Defendant’s balance sheet, which is a public document, and which was
placed on internet site.

The Respondent’s representative disagreed with the Plaintiff’s claim concerning
the interest payment for the use of the outside financial funds pursuant to art. 395 of the
Civii Code of the Russian Federation, since the Decree of the Plenum of the Supreme
Court of the Russian Federation and the Supreme Arbitration Court of the Russian
Federation, d.d. 01.07.96, Ne 6/8 “On some issues related to the application of part one of
the Civil Code of the Russian Federation” makes it clear that the interest charges foreseen
by clause 1, art. 395 of the Civil Code of the Russian Federation, are payable only on the
respective sum of financial funds, and shall not be charged on the interest for the use of
the outside financial funds, unless otherwise provided by the law. In conformity with
paragraph 4 of the Decree of the Plenum of the Supreme Court of the Russian Federation
and the Supreme Arbitration Court of the Russian Federation, d.d. 08.10.98, Ne 13/14
. “On practice of application of provisions of the Civil Code of the Russian Federation
with regard to interest charges for the use of the outside financial funds”, the interest
stipulated in clause 1, art. 395 of the Civil Code of the Russian Federation, is different in

its nature from the interest payable for the use of financial funds granted under the loan
agreement. (art. 809 of the Civil Code of the Russian Federation). Part 5, paragraph 15 of
the Decree Ne 13/14 contemplates that the interest charges in accordance with clause 1,
art. 811 of the Civil Code of the Russian Federation shall not be computed on the sums of
interest in default for the use of borrowed funds, when they are to be paid before the
repayment date of the principal loan amount, unless otherwise explicitly stipulated by the
_law or agreement. Therefore, the Plaintiff has unlawfully and unfoundedly computed
interest for the use of the outside financial funds as provided for by art. 395 of the Civil
Code of the Russian Federation, at the interest rate of 9% per annum for the use of the
loan amounting to 16,991,567.44 roubles.

In view of the above, the Defendant’s representative requested the court to
dismiss the Plaintiff’s demand to collect from the Defendant the interest for the use of the
outside financial funds, amounting to 16,991,567.44 roubles.

‘The Defendant’s representative said that the arbitration court should not allow the
Plaintiff’s demand to terminate the Loan agreement. The Defendant’s representative
underlined that paragraph 2.4 of the Loan agreement stipulated that the Defendant
undertook to repay to the Plaintiff all the loans received by the Defendant under the Loan
agreement, not later than December 31, 2007. The date for the repayment of the loan can
be changed by written consent of the parties involved. The borrower (Defendant) is
obliged to repay the loan earlier in the cases provided for by paragraph 2.1.1. of the
named agreement, if the lender (Plaintiff) has enough reasonable grounds to believe that
the financial situation of the borrower would not allow him to repay the loan on time.

The Defendant’s representative brought to the notice of the arbitrators the fact that
the only argument of the Plaintiff supporting his doubts concerning the ability of the
Defendant to repay the loan on time, was the outstanding interest. The Defendant’s non-
payment of interest cannot serve as the index of his financial situation. When making




assessment of a financial position it is required to use the criteria employed to evaluate
the validity of the balance structure (current liquidity ratio, equity ratio, and capablllty to
restore the debtor’s solvency). As of today the Defendaut’s financial position is stable,
and this fact is corroborated by the positive accounting balance sheet of the Defendant.
Therefore, the Plaintiff has no reasonable grounds supported by the appropriate evidence
to justify his demand for repayment of the loan amount earlier (the Defendant’s
representative presented to the panel of arbitrators a copy of the Defendant’s balance
sheet for the first quarter of the year 2006).

The Defendant’s representative also pointed out that in conformity with part 1,
paragraph 32 of the Regulations of the ICCA at the Chamber of Commerce and Industry
of the Russian Federation, any party - before the end of the case hearing and without
unreasonable delay - has the right to petition about alterations and amendments in their
claims or in their defensive pleadings. To his claims the Plaintiff entered an addition
concerning the increase of the claim amount, and he also entered a new demand to
terminate the Loan agreement, and consequently, to repay the loan amount. By doing so,
he changed the subject matter and the grounds-of the claim. The Regulations of the ICCA
do not provide for the concurrent alterations and supplements of claims. The Defendant’s
representative clarified that the case in point is subject to the provisions of the law, which
governs legal relations in conflict situations — the provisions of the law of arbitral
procedure of the Russian Federation. The Arbitration Procedural Code of the Russian
Federation allows concurrent change of the subject matter and the grounds of a claim (art.
49 of the Arbitration Procedural Code of the Russian Federation). In the opinion of the
Defendant’s representative, the Plaintiff’s demand to terminate the Loan agreement and
his demand of payment by the Defendant of 13% interest per annum on the financial
funds before the date of actual payment, are the new demands holding a new subject
matter and the new grounds, and these demands can not be considered within the court
procedure that has already been commenced. These new demands ought to be severed
from this procedure.

The Defendant’s representative stated that the Plaintiff’s claim for payment of
expenses for legal representatives should not be accepted since the Plaintiff had not
presented evidence of actual expenses incurred by him.

The Plaintiff’s representative pointed out that the claims entered by the Plaintiff
on 27.12.05, were supplemented with the demand to terminate the Loan agreement
because of the substantial violation by the Defendant of his abligations under the Loan
agreement, on seven quarterly dates due. As a result of this violation the Plaintiff lost
incomes he expected to receive when concluding the agreement - namely, to receive
annual interest for the use of the loan. The obligation of the Defendant is the essential
condition of the agreement in the sense of clause 2, art. 450 of the Civil Code of the
Russian Federation, and non-fulfillment of the obligation by the Defendant entitles the
Plaintiff to demand the termination of the Loan agreement.

The Plaintiff’s representative informed that on 05.12.05 the Plaintiff presented a
claim to the Defendant, containing all the Plaintiff’s demands with regard to the Loan
agreement. This claim was left unanswered. The written explanations concerning the
controversial agreement, for the first time received by the Plaintiff on 13.06.06, contain
the recognition de facto by the Defendant of his obligation under the agreement for the
quarterly payment of 9% annual interest; the explanations do not contain any abjectiog




as to either the time of payments or the amounts of debt. On 05.12.05 the Plaintiff sent a
letter to the Defendant, proposing to terminate the Loan agreement. There was no
response to that letter either. The amendments to the claims were made by the Plaintiff on
the grounds of art. 450 of the Civil Code of the Russian Federation, in compliance with
the requirements of art. 23 of the Law of the Russian Federation “On International
Commercial Arbitration”, d.d. 07.07.93, and without any unreasonable delay — the
principle referred to by the Defendant in his effort to escape his contractual obligations.

The Plaintiff’s representative petitioned the court to collect the payment from the
Defendant, amounting to 71,941.00 US dollars, as a compensation for expenses incurred
by the Plaintiff for the payment for services of the legal representatives, and presented the
panel of arbitrators and the Defendant’s representatives with a set of documents
corroborating the actual expenses incurred by the Plaintiff, |

Upon completion of the case hearing on 20.06.2006 the panel of arbitrators ruled
that the arbitration decision, without the oral announcement of its operative part, would
be forwarded to the parties within 60 days. By the resolution of the Chairman of the
ICCA, d.d. 15.08.2006, the term for forwarding of the arbitration decision with regard to
case Ne 146/2005 to the parties, was prolonged to October 1, 2006.

Statement of motivation

The International Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, having examined the case files and having heard the
arguments of the parties, comes to the following conclusions.

1. As it has become clear from the case files, the Plaintiff is a legal entity under
the law of Luxembourg, i.e. a foreign legal entity, the fact that defines the
possibility for consideration of this dispute in the ICCA with mutual
agreement of the Parties (paragraph 2, art. 1, art. 7 of the Law of the Russian
Federation, of July 1993, Ne 5338-1 “On International Commercial
Arbitration”, and paragraph 2 of the Regulations of the ICCA). The ICAC has
come to the conclusion that such mutual agreement exists, and is evident in
paragraph 5.1. of the Loan agreement Ne 11-08, d.d. 13.08.2004 (hereinafter —
“Loan agreement”), under which agreement the conflict of the relationship
between the Parties has occurred. In accordance with this Agreement “ the
unsettled disputes of the Parties shall be brought before the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry
of the Russian Federation in compliance with its procedures and rules”.

The Parties have not made any objections as to the ICCA’s jurisdiction,
either in the process of the preparation of the case for hearing, or during the
case hearing. In this context the ICCA assumes jurisdiction to consider this
dispute.

2. Pursuant to paragraph 1, art. 28 of the Law of the Russian Federation “On
International Commercial Arbitration”, and clause 1, paragraph 13 of the
Regulations of the ICCA, the ICCA settles disputes in accordance with
applicable provisions of the substantive law, determined by the agreement




between the Parties. The ICCA has established that paragraph 5.1. and
paragraph 6.1. of the Loan agreement concluded between the Plaintiff and the
Defendant, contain a provision stipulating that “ the Loan agreement shall be
governed by the law of the Russian Federation”. Therefore, the law of the
Russian Federation shall apply.

In his comment d.d. 13.06.2006, the Defendant takes up the position that the
Plaintiff’s motion of May 9, 2006, with regard to adding to his claim the
demand for early repayment of the loan amount, and the demand to terminate
the Loan agreement, represents the concurrent change of both the grounds and
the subject matter of the claim — things not allowed by the procedural law of

- the Russian Federation, and namely, by part 1, art. 49 of the Arbitration
Procedural Code of the Russian Federation.

The Regulations of the ICCA, however, for the application of which the
Parties agreed willfully, contain other rules, and allow the Plaintiff to amend
and supplement his claims stated earlier, in conformity with clause 1, art. 32
of the Regulations of the I[CCA. This is the general formula of permissible
nature; it does not mention anything about the grounds and the subject matter
of a claim at all, and it does not contain a prohibition of the mentioned
combination. ‘ ‘ :

In issues related to conducting of the proceedings, the ICCA is governed
by the principles of its Regulations and by the general principles for
conducting of the proceedings in international commercial arbitrage, provided
for by the Law of the Russian Federation “On International Commercial
Arbitration”, and in the Regulations of the ICCA, which allow the Plaintiff to
exercise his material and procedural rights freely. The ICCA can not base its
decisions on the provisions of art. 49 of the Arbitration Procedural Code of the
Russian Federation, all the more so, as the interpretation of this provision
given by the Defendant, can not be regarded as unimpeachable, and it raises
doubts in the doctrine — the fact pointed out in influential practical scientific
expert comments (see Comments on the Arbitration Procedural Code of the
Russian Federation, edition Yakovlev, V.F.; Yukov, M.K., Moscow, 2003,
pages 158-159).

When examining the claims on their merits the ICCA assumes that the case
files and the originals of the payment documents presented during the sitting
of the arbitration court, confirm payment of the loan amount of
1,083,000,000.00 roubles by the Plaintiff to the Defendant on the grounds of
the Loan agreement concluded between them; and this amount is subject to
interest charges of 9% per annum, payable quarterly. Despite the repeated
demands of the Plaintiff, these quarterly payments have not been effected by
the Defendant, and in his written arguments d.d. June 13, 2006, and his oral
statements given during the sitting of the arbitration court the Defendant was
objecting against interest payments, without contesting the validity of the
concluded Loan agreement.




4.2

Defendant’s default in payment of quarterly interest on the loan, granted to him
under the Loan agreement, has been supported by the materials of the case and
has not been contested by the Defendant during the hearing. In the Defendant’s
written arguments and oral statements presented during the hearing, he explained
his refusal to effect payments under the Loan agreement by reasoning that the
financial funds received by him under the Loan agreement, were the proceeds
from the sales of oil abroad, produced by him, and that those funds were in fact
his own funds, which were handed regardless of the Defendant’s will, as a
consequence of in-house payment transactions, used within the system of the -
“Yukos” holding between its structures, of which the Defendant was a part. But
this objection of the Defendant is declaratory and is not supported by concrete
evidence with regard to the grounds, obligatoriness and the money amounts of the
in-house payment transactions used within the system of the “Yukos” holding
between its structures. Moreover, there are no legal grounds for the examination
by the arbitration court of the circumstances named by the Defendant, and even
less, for passing the judgment thereof, since this would have been beyond the

- scope of the arbitration clause agreed upon by the Parties: the arbitration clause

covers the disputes, exclusively concerning the Loan agreement and the
legitimacy and validity of the latter is not challenged by the disputing Parties.

The terms of the Loan agreement concluded between the parties in
accordance with the law, ought to be fulfilled, and thus, the amount of interest
charges of 158,787.305.19 roubles, demanded by the Plaintiff, ought to be
collected from the Defendant.

With regard to the Plaintiff’s claim concerning collection from the Defendant of
interest charges payable on delay of payment of quarterly interest for the received
borrowed funds amounting to 16,991,567.44 roubles, one ought to be governed by
the provisions of the applicable law of the Russian Federation and by practice of

~ understanding of these provisions and the application of these provisions by the

highest courts.

According to the explanation in paragraph 15 of the Decree of the
Plenums of the Supreme Court of the Russian Federation and the Supreme
Arbitration Court of the Russian Federation, d.d. October 8, 1998, Ne 13/14, no
interest shal! be charged on the sums of the delayed interest payment for the use
of the borrowed funds, which are to be paid before the payment date of the
principal loan is due, unless otherwise provided for by the law or agreement. In
this case there are no direct instructions in this connection, therefore, there are no
grounds to allow the named claim of the Plaintiff.

The Plaintiff’s demand for early repayment by the Defendant of the whole amount
of the loan is based on paragraph 2.4.1. of the Loan agreement concluded between
the Parties, according to which agreement the borrower is obliged to repay the
loan at the lender’s request before the final payment date, if the lender has
reasonable grounds to believe that the financial position of the borrower would
not allow him to repay the loan on time.




During the sitting the Plaintiff has not presented convincing
supplementary evidence as to instability and insecurity of the financial position of
the Defendant. By itself, default in payment by the Defendant - a large business
enterprise, of ongoing interest on the received loan, on seven payment dates due,
and the fact that he failed to explain the reasons for non-payment in response to
numerous written demands of the lender, can not serve as evidence of the
Defendant’s financial insolvency.

In accordance with paragraph 2.4.2. of the Loan agreement concluded
between the Parties, in other cases stipulated by the legislation in force, among
which, in the opinion of the panel of arbitrators, also the termination of the
agreement by virtue of art. 453 of the Civil Code of the Russian Federation, the
lender is entitled to demand from the borrower the early repayment of the whole
amount of the loan received by him.

The Plaintiff’s demand to terminate the Loan agreement concluded
between the Parties because of the substantial violation by the Defendant, is based
on the provisions of the law applicable to disputes (art. 450, 453 of the Civil Code
of the Russian Federation), and is supported by legally significant facts, which
have not been contested by the Defendant. In accordance with clause 2, art. 450 of

~ the Civil Code of the Russian Federation, at the request of one of the parties the
agreement may be terminated by court order only in case of its substantial
violation by the other party, or in other cases stipulated by the Civil Code of the
Russian Federation, or other provisions of the law or agreement.

The ICCA has come to the conclusion that the default in interest payment
for the use of the received borrowed funds, on seven quarterly payment dates due
(longer than 15 months), and the unwillingness to pay debts demonstrated by the
Defendant during the hearing, need to be regarded as substantial violation, as
defined in clause 2, art. 450 of the Civil Code of the Russian Federation.

In compliance with the Parties’ will, expressed in paragraph 1.1. and 2.4. of the
Loan agreement, the Defendant is obliged to pay quarterly interest on the sum of
the received loan. Going by the consent of the parties with regard to this issue, the
ICCA has come to the conclusion that the regular interest payment under the Loan
agreement is the significant condition of the named Loan agreement.

The Plaintiff has observed the procedure set by the applicable law with
regard to the termination of the agreement, and the Defendant has been informed
about the Plaintiff’s intention.

Under these circumstances there are no legal grounds for dismissing the
Plaintiff’s demand to terminate the Loan agreement because of its substantial
violation by the other party — the Defendant, and the ICCA pronounces the Loan
agreement terminated from the day the arbitration decision comes into force in
accordance with clause 3, art. 453 of the Civil Code of the Russian Federation.

When examining the Plaintiff’s demand concerning the termination of the Loan
agreement the ICCA notes that the Plaintiff has fully fulfilled his obligations
under the Loan agreement Nel1-08, d.d. 13.08.04, and this fact has been
corroborated by payment order Ne [illegible], d.d. 13.08.04, by the bank




statement, d.d. 13.08.04, of the branch office of OJSC Bank “Menatep Spb”, and
has not been contested by the Defendant. '

The panel of arbitrators notes that in practice of the application of art. 453
of the Civil Code of the Russian Federation, Russian courts proceed from the
position that the provisions of clause 4, art. 453 of the Civil Code of the Russian
Federation do not exclude the possibility to claim the financial funds, received by
the other party, because they constitute unjust enrichment. According to the
clarification note in paragraph 1 of the Information letter of January 11 2000, Ne
49, of the Presidium of the Supreme Arbitration Court of the Russian Federation:
“Judicial practice review with regard to settlement of disputes, related to
application of provisions on unjust enrichment”, when terminating the agreement
the party does not lose the right to demand back everything that has been fulfilled
earlier, if the other party has enriched itself unjustly. A different approach might
cause the situation when a party, who seriously violated the agreement, would be
discharged from payment of funds received under the agreement, to the other
party, while the agreement was terminated for the reasons the party in default
responsible for.

Under these circumstances the Plaintiff’s claim against the Defendant for
the repayment by the Defendant of the sum of the loan received by him, and
amounting to 1,083,000,000.00 roubles, needs to be allowed. At the same time, in

- view of the significance of the money amount in claims awarded to the Plaintiff,
the arbitration court is inclined to allow the Defendant a period of three months
from the date the decision is passed, to effect payment of the name amount.

The Plaintiff’s request to compel the Deferidant to pay interest on the amounts
payable in favour of the Plaintiff, up to the date of the actual payment of these
amounts, can not be considered by the ICCA , since this request implicates — as it
does in all the cases concerning material demands - an advance payment of the
arbitration fees — thing that has not been done in this case.

Consistent with paragraph 9 of the Provision-on arbitration costs and fees
(Addendum to the Regulations of the ICCA), when dealing with the issue
concerning the Plaintiff’s demand to oblige the Respondent to bear the costs
amounting to 71,941.00 US dollars, incurred by the Plaintiff in connection with
his defense through his legal representatives (lawyers office “NOMOS” and
Nonprofit partnership Moscow Bar Association “Gridnev & Partners”), the ICCA
has examined the documents presented by the Plaintiff: Legal Service Agreement,
d.d. 24.04.2006; the client’s Mandate Agreement for the assignment of the third
party to fulfill the obligations under the agreement, d.d. 20.03.2006; Legal Service
Contract Ne 36-2005/T10, d.d. 11.11.2005; and the Supplementary Agreement to
the Legal Service Contract, Ne 1, d.d. 30.01.2006; the notification Ne 02, d.d.
02.05.2006, of the Central branch office of the bank “Vozrozhdenie”; SWIFT,
d.d. 02.05.2006; memorial slip Ne3013, d.d. 02.05.2006; extract from the account
statement for 02.05.2006; account statements Ne12, d.d. 02.12.2005; Ne3, d.d.




15.03.2006; Ned4, d.d. 15.03.2006; and credit notes d.d. 09.12.2005 and
31.03.2006.

The Plaintiff applied with the demand for compensation by the Defendant
of the expenses made in connection with the legal representatives, at the same
time for all four identical cases, which are under the ICCA’s consideration, and
namely, cases Ne143/2005, Ne144/2005, Ne145/2005 and Ne146/2005, - which
simplifies the calculations process.

Taking into consideration the sums of the claims filed by the Plaintiff, the
time, necessary for the preparation of the cases, the number of hearings that has
taken place, the degree of the complexity of the cases, as well as the fact that the
above mentioned cases are identical, the ICCA considers it reasonable to satisfy
the Plaintiff’s demand to oblige the Defendant to bear the expenses incurred by
the Plaintiff in connection with his defense through the legal representatives, and
amounting to 71,941.00 US dollars, for all four cases: Ne143/2005, Ne144/2005,
Ne145/2005 and Ne146/2005 — which is reflected in the ICCA’s decision in case

. Nel43/2005.

9. When solving the issue concerning the distribution of expenses for arbitration fees
between the parties, the ICCA established that the Plaintiff had paid the
arbitration fee with regard to this case, in US dollars, in the total amount of

115,040.00 US dollars. The ICCA handles the distribution of expenses for
arbitration fees between the disputing parties in conformity with paragraph 6 of
the Provision on arbitration costs and fees (Addendum to the Regulations of the
1CCA). In accordance with clause 2, paragraph 6 of the Provision on arbitration
costs and fees, should the claim be allowed partially, payment of the arbitration
fee is to be imposed on the Defendant pro rata the sum of the claims allowed, and
on the Plaintiff - pro rata the sum of the claims dismissed. Therefore, payment of
the arbitration fees in the amount of 113,483.50 US dollars shall be imposed on
the Defendant.

Operative part of the decision

Based on the above and guided by paragraphs 38-40 of the Regulations, the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation

RULES:

1. To collect from OJSC “Yaganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company “Yukos Capital S.a. r.l.”, Luxembourg,




the amount of 158,787,305.19 roubles —interest for the use of the borrowed
funds at the interest rate of 9% per annum.

2. To terminate the Loan agreement Ne 11-08, d.d. 13.08.2004, concluded
between the company “Yukos Capital S.a. r.L.”, Luxembourg, and OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, from the day this
decision of the ICCA comes into force. .

3. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation, the principal loan amount of 1,083,000,000.00 roubles, in favour
of the company Yukos Capital S.a. r.1.”, Luxembourg.

4. To dismiss the claim of the company “Yukos Capital S.a. r.1.”, Luxembourg,
with regard to collection of interest for the use of the outside financial funds,
amounting to 16,991,567.44 roubles.

5. To collect from OJSC “Yugansknefiegaz”, Nefteyugansk, the Russian

' Federation, in favour of the company Yukos Capital S.a. r.1.”, Luxembourg,
the amount of 113,483.50 US dollars as compensation of expenses for the
arbitration fees. ’

6. To allow the Defendant - OJSC “Yuganskneftegaz”, Nefteyugansk, the
Russian Federation, a period of three months from the day of announcement
of this decision, to repay the principal loan amount of 1,083,000,000.00
roubles.

This decision is drawn up in the Russian language and signed in triplicate, one copy is for
safe keeping in the ICCA files, one copy is for the Plaintiff, and one copy is for the
Defendant.

The Chairman of the panel of arbitrators I/signature/ O.N. Sadikov
Isignaturel The arbitrators Isignature/
S.N. Lebedev M.G. Rosenberg

lofficial seal: International Court of Commercial Arbitration at the Chamber of
Commerce and Industry of the Russian Federation/




Hwxenonnucasiwascs, [. Cmut-)KnaHosa, npucsxHas nepeBoAYHLA PYCCKOTO S3bIKA,
npuBeAeHHasA K npucsire B OxpyxHom Cyae r. AMcTepaama, HaCTOSIINM 3aABIIAET, YTO
npyuaraeMeli nepeBos SBAAETCS NOTHBIM H N0 COAEPKAHUIO COOTBETCTBYET TEKCTY
NpUaraemMoro k Hemy NepBOHCTOYHHMKA. 3aBepeHO IMYHO#H nevaTsio, napadom u
MOATHCHIO.

I, G. Smit-Zhdanova, certify hereby that this translation made by me, fully corresponds
with the contents of the document hereunto annexed.

Xéwsed, Hunepnauasl, 3 okta6ps 2006 / Huizen, The Netherlands, October 3, 2006

TI". Cmut-XnaHoBa, nprcskHas nepeBoAYHLA
G. Smit-Zhdanova, sworn translator

TlpaBonucanme pycckux / MHHOCTPaHHBIX HMeH W (aMHAnii B nepeBoe Ha HHO
A3BIK MOXET OTIKYATLCA OT MX NPABONHMCAHHA B NOMLIMHHBIX JOKYMEHTaX.

The spelling of Russian /foreign names in the translated documents may differ from the
spelling of these names in the original documents.
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paccMoTpen B 3acemanusx: 18.05.2006 u 20.06.2006.

NUICRSIX Y

aeno no mcky «Yukes Capital S.a rl», Jhokcembypr k OAO
«IOrancxuedreras», r. Hedresoranck, Poccuiickas @enepanns, 0 BIbICKAHHH
pys. 110.185.825,74 — npouentoB no goropopy 3afima n py6. 9.963.665,87 —
APONEHTOB 33 MOJbL3OBAHME YYKHMH JCHEKHBIMH CPeICTBAMH BCIEACTBHE
HENCNOMHEHHA elekHOro 00A3ATENLCTBA,

B 3acexanuy mo geny UPHHLTA yYacTHe:
npencrasuteny Merma: «Yukos Capital S.a rl»: Jac Iynra LK. (moBeperHocTs
6/ ot 08.12.2005); Moposos AI. (mosepemsocts 6/ ot 08.12.2005);
Tutnesckas M.II.  (mosepeAnocts 6/ ot 20.04.2006); . E¢umenxo IO.IL
(noBepennocts ot 31.01.2006);
npeacrasyTenn  Oteeruuxa: OAO  «IOrasckaedreras»: Tmenumvkos B.A.

(moBepernocts NefOHT-239/06 ot 21.03.2006); Cymunckux O.A. (AoBepeHHOCTD
ot 01.01.2006);

Hpyrre nuua, y4acTBYIOIIHE B 338CealuH. -

- Hoxnagaux: J.B. Kypiaeraés
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ObcrogrenneTna geaa

_ 27 nexabpsa 2005 r. B MexayHaponHblil KoMMepueckuii -apGuTpaxHEIH cyx
opu Toproso-nipomenmmennofi nanate PO (nazee — «MKAC») nocTymHIo KCKOBOE
3aspiieHne koMnanuy «Yukos Capital S.a r.l.», Jlrokcembypr (manee — «Mcrem»), K
OAO «IOramckmedreras», r. Hedreroranck, Poccuiickas Peaepauus (aaiee —

{ «OrBeT4MKN), BMeECTe HMEHyeMBble «CTOpoHBDY, KakJaf® B OTHACARHOCTH -
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_ «Cropona», o Bisickanmy py6. 110.185.825,74 — npouesToB 1O XOroBopy 3aiiMa
‘ py6. 9.963.665,87 — npONEHTOB 32 ONL30BAHAE TYKHMH nénemnmmu CpeACTBAMH
L BCIIEACTBHE HEHCHONHEHHA IeHEKHOTO 0053aTeNHCTRA,
£ Kak cnemyer m3 mckoBoro 3asmnenms, 13.08.04 mexny CroporaMm OBIN
g 3AKMOYeH Horosop 3aiima Ne 11-08 (namee — «[loroBop 3afiMan), COrnacHo
| xoropomy Hcren mpummsn Ha cefa 0643aTenbcTBO NpeaocTaBisTs OTBETYHKY
nponeHTHEIE 3aliMEl o6wme# cymmolt, ne npeswtmaromei py6. 1.083.000.000,00. B
coo*me’rc'mxm c n.l.1. Joropopa 3aiimMa, OTBeTHMK 06s3a1Cs yNAATHTS TPOLEHTH!
33 DOMB30BaHHE 3afiMaMU IO ctaBke 9% roZoBLIX.

-13;08.04 OtBerunk HanpaBunl VicTuy 3asBaeHwe Ha BHOopxy Nel o
NEpEYHCIIEHRA eMy 3aliMa B cymme py6. 1.083.000.000,00 (mucsmo Hcx. Ne 06/01-
1118 ot 13.08.2004). Ucren 13.08.04 nnatexusiv nopyyerueM Ne 25 fepednciamnn

OTBeTYHKY YKa3aHHYIO CyMMY, KOTOpas B TOT Xe AeHb — 13.08.04 Gpuia 3a4ucieHa
Ha cyeT OTBeryHKa, TT0 NOATBepXxAacTcs GankoBckol BemMcKoit or 13.08.04 co
cuera Orserumka B punmane OAO Bauk «Menaren Cubn.

Cornacso n.1.1. u 2.4. Jlorosopa saitma, OtBeTamK 6bUT 06432H yInauHBaTh
OpouenTs! exexpapTanpHO. Kax ykasan Hcrem, OrBerank He BBINOJEMI CBOETo
- ofssatenncTRa 1m0 ymiate mpomeHros. IIo pacweram HMetua Ha mary 01.10.05
Otseraux 6but o6asan yomatuts Mooy cymmy py6. 110.185.825,74  (pacwer
: npefcrapied Mcruom 3a mepmop ¢ 14.08.2004 mo 01.10.2005 3 Tabmmue Nel x
HCKOBOMY 3asBJISHHIO).

B cBsi3u ¢ HeBrnonHenueM OTseTyuKoM 0643aTENBCTB 1O YINATE IIPONEHTOB

Hcren meomHoxpaTtHo Hanpasnsn OTBETYHKY OHCBMa C HANOMUHAHHAMH H C
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?:;";rrpe6onannaw of ynnare mpouenTos (19.10.04, 20.01.04, 25.04.05 u 11.11.05).

:éfl}Bce yKasaHHsle obpamenns Vcrua 6sum OCTaBJIEHEL O‘I‘BeT‘{HKOM Oes oTBeTa.

05.12.05 Mcren manpasun OTBETYHKY NIpETEH3HIO, B xoropou TIPeNNONHII

¢ 0TBEeTYHKY YIUIATHTH OPONEHTHI Ha CYMMY 3aiiMa, a TAloke NPOUEHTH 33 HPOCPOUKY
¢ HCTIONHCHHA NEHeXHOro obs3atenscTsa mo craBke [[B PO B pasmepe 13%.

- IIpetensnsa Taioke Gputa octarnesa OTeeTHuKOM Ge3 OTBETA.

Cuuras coe npaso HapymenanM, Hicten ofparuncs 8 MKAC npr TII PO

c TpeBoparmen B3sickaTs ¢ OTBeTINKA CyMMY LPOLIEHTOB 32 I105L30BaHue 3aHMOM
{-py6.110.185.825,74; cymMmMy TNpOUEHTOB 32 HEHCIIONHEHHe JEHENHOTO
£ oﬁgsarenbcrna py6. 9.963.665,87;, peracTpalgoHHEIA | Aap6nrpa_mmﬁ cbopsl,

| DAacXOibl Ha JOPHIMYECKAX NPeICTABHTENeH.

B wcxopoMm 3aspirenun o1 23.12.05, nmocrymasmem 8 MKAC 27.12.05, Hcren

u3bpan apburpom Pozenbepra M.I'., sanacueiM apGutpom - Bapauuny M.IL

15.03.06 8 MKAC nocrynuno nucsmo OrBerymka, B KoTtopoM OTBeTdHK H3bpan

. apbutpom Jlebenesa C.H., 3anacusim apGutpoM — 3pmuna U.C. IlocTanosnenuem
apORTPOB -PoseH6_epra MJI. n Jlebemesa C.H. or 20.03.2006 npexncenarenem
coctasa apburtpaka no nxasHomy ameny Opin m3bpam Camuxos O.H., 3anacHeIM

i Tpexcenarenem — borycrasckuit M.M.

03.04.06. 8 MKAC nmoctynuno 3assnenne OTrBeTdnka ¢ npocsbofi IPOAIATL

~ CPOK JJ1A HOJa4Y¥ NUCHEMEHHBIX obpacHenu#E 0o Oexy.

05.05.06. 3 MKAC noctynumm nuceMenusie oObscheHus OTeerymxa, B

KOTOPBIX OH UPOCHJ OTKa3aTh B YAOBIETBOpeHMH TpeOopanuil HCTUa O B3bICKaHKHA

pr._O.U.CH'DOB 3a HOJB30BAHHC WYXHMH JEHCKHBLIMH CpeiCTBAMM B pasMeEpe

=§y6. 9.963.665,87. OrBeTynK yKasai, 9To Cpok Bo3Bpara 3aiima no Jloroeopy 3aiiMa

31 12.07. Cornaceo 1.1 cr.811 I'K P B cayyasx, korga 3aeMIIEK, He BO3BPaiaeT

B CpOK CYMMY 3afiMa, Ha ITY CyMMY IOANCKAT YINATE HRPOUESHTH B PAa3MEpe,

fipeiycmMoTperroM 1.1 ¢1.395 'K P®. Ilo muenmro Orserynxa, B 1.3.2. Jlorosopa
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! '3aiMa IPEIyCMOTPEHO, YTO B CIydae NMpPOCPOYKH BO3Bpara 3aiima Victew Bmpase
I motpe6oBars ymarst OTBETHMKOM HeycToiike B pasmepe 0,1% B AeHp oT
.. POCPOYEHHOH CYMMBI, O[HAKO B OTHOIUEHHH MPOCPOMKA YILIATHI HPOUEHTOS

TONOBBIX Kakux-nubo cankumit JoroBopowm 3afiMa He IpesyCMOTpEHO.

 11.05.2006 HcTom opeacraBneno B MKAC xoparaitctBo ot 09.05.2006 o
- . IOTIONHEHAR UCKOBRIX TpeboBamMid, 3aKNIOYaBIOEeCcS B YBEIUYEHHM CYMMBI
Hoamexamux B3picKaHHI0 ¢ OTBETYHKZ NMPOUEHTOB 32 MONL3OBAHHE 3aifMOM 10
py6. 158.787.305,19 n cymMMul MpONEHTOB 32 NONL3OBAHHE YYXKAMH HECHEXHbIMHE '
i CPEACTBAMM  BCHEACTBHE  HEMCNOJNHEHHWS  JeHeXHOro obs3arenbcrsa —
% py6.17.031.976,53. Hcruom Taicke 3asBiAeHbl JOMOMHUTENLHEIE TpefoBaHUA O

AOCPOYHOM BO3Bpare cyMmbl 3afimMa (py6. 1.083.000.000,00) u o pacropxeHHR

Jorosopa 3aiima.

B sacemamum MKAC 18.05.06 npeAcraspTent OTBeTYHKAa HacTagBal Ha
NEpeHoce 3aceiapusd, TOCKONbKY Tpe©oBaHME O pacTOpXEeBHH JOropopa 3aiMa
6bUT0 BEIXBHHYTO MICTIOM HE3an0/ro 10 cnywmanns gena (noxygero MKAC Toabko
11-05-2006) M HE MOIJIO NONYYHTh AOIDKHOK OpaBOBOH OWEHKH €O CTOPOHEI
Orseruuxa. CoBemascs Ha MecTe, COCTaB apbUTpaKa HPHESUT NOCTAHOBICHHE 00

OTIOXEHNH CIynanus aena Ha 20.06.2006 ra 16:00.

B sacemanmm 20.06.06 mpexncrasutens OTseTddxa 3asSBHI XOJaTaicTBO 00

OTNOXEHHH CHyuIages Jefia B CBI3M C H606X0}1HMOCTBIO NOATBEDPNKIACHHA

DONHOMOYEH MHI, MOANMCABIUMX HCKOBOE 3adBlieHHE, H YTOYHeHHus TpeBGoBanmii

Hcrua. Ha ocropanuu JIOKYMEHTOB, NOIIONHHUTENLAO IpelncTaBnesnbx MctioM B

| 34CENaHMM, 2 TaKkXKe JOKYMEHTOB, yXKe MMEmuxci B Marepranax gena, MKAC

YCTAHOBICHO, YTO nonHOMoqnsi" amvuHHCcTpaTopa  (ympasussomero) HMcrna
ocymecTBnMOTC  kommanuedi «TM® KOPIIOPEAT CEPBWCEC C.Ax

(poaMomoch OEpeRayH  [OJMHOMOYME  afMEHUCTpaTropa (YHpPAaBISIOIIEro)
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bfbemy THUy fgomyckaercs CT. 12 ycrasa Firua). Ilomsomouns smin,
EMHCABIIAX HckoBoe 3ageiiende (Pobepr Xan 1lloms w Moxanmecom Xesapux
mem Ban Kesepnen Bpysep), W HomnoNHeHus HCKOBBIX TpeGopammit (PoGept
an [Tlonp u [Momaxcenn KoTyna), SBIAIOMEXCA YIPABISIOMEMA (mupexTopamu)
mamm «TM® KOPTIOPEUT CEPBHCEC C.A.», HONTBEpXAAIOTCS BEITACKOH
peecTpa ot 16.12.05 ¢ o6pasnaMu moamuced YKa3aHHBIX JTUL H ynoc-roacpei-mem
GIHOMOURH HoTapuycoM JhokcemMOypra TrOCHOOHHOM  MSTPOM Dvmnem
€CCEPOM.

Onmmbkxa B HAAMEHOBAaHWYM KOMIAHEHH, COjepXamadcsi B IEpeBOfe Ha
cokuift. m3nk  Yerasa  ympasmmomedl  xommammu  «TM® KOPIIOPEHAT
SPBUCEC C.A.», yctparena HctuoM u B cyneGHoe 3aceiaHme NpeicTasieHa
HcmpaBneHHas W HajUre)XampM ofpazoM 3aBepeHHas KomHsd YcCTasa YKa3aHHOH
(OMITAHHH. |
Hpeﬂcmnrém OTpeTynka 3agBHJI BTOPOE XONATaHCTBO 00 OTNOXEHUH
§CHYWIAHHA [€la B CBA3H C HEOGXOMHMOCTBIO NPENOCTABIEHAA JIOKa3aTensLCTS,

;. MOATBEPAAAIOLINX, YTO NIPEAOCTABNEHAbE B 3aeM OTBETYMKY HEHEKHEIE CPEACTBa,

¥ MBNAIOTCS BHIPYHKOM OT peanu3aluu noburoii OrseTunkoM HedTH. B xonaraiicTae

OrBeTuHKa yKaskIBanoCh, YTO €HHCTBEHHBIM yuacTHHKOM «Yukos Capital S.a.r.l»
nserca «Yukos International UK B.V.». EamncrsenHsiM axmuoHepoM «Yukos
ernational UK B.V.» ¢ 08.06.2000 no 19.04.05 asnsanach «Yukos Finance B.V .
ZIMHCTBEHHBIM yvacTHukoM «Yukos Finance B.V.» ssmamocs OAO «HK
IOKOC». Taxam obpazoM, OAO JOranckHedrerasy (OTBeTIRK) HMMeET
OCHOBAHMS IIONAraTh, YTO IpPENOCTABNEHHLIE €My B 3aeM CDENCTBA SBILTIOTCH
1 encTramy, monydesHsME OAO «HK «IOKOC» oT peanusaumu A06sTolt OAO
dOranckyedreras» HeQTH, B CBS3E C YeM, 3asBienHoe HctnoM Tpebopanme
nseTca 3n0ynotpebnerneM npasom (cr.10 I'K P®). ITpu sToM, mpencraBHTeNIeM
TYMKa He CTaBHACS Bompoc ©  rpuaHaHuu  Joromopa  3afima

AEHCTBHTE/ILHBIM,




XonaraiictBo OTBerunka 06 OTHNOXKEHHM CHYWIAHKHA ZeNa OCTiBIEHO
aBOM apOuTpaxa ©e3 YyNOBJETBOPEHMSA, YTO He npensTcTByeT OTBETIHKY
HpaTh ;oGble NOKa3aTeNbCTBA H NPEABIBIATL HCK O 30YHOTPebICHHE TPaBoM.
- Tlpeacrasutenem UcTua mpencTasieH Mepepacyer B pamMKaX YIIAYeHHOTO

HTPAXHEOTO c6opa NPONEHTOB 33 BEHCUONHEHHE NEHEKHOrO 06A3aTeNLCTBa IO

ATBEPAN HCKOBEIE TpeOoBarms: pacToprEyTh Joropop 3aifMa ¥ B3HICKATh CyMMY

#a  py6. 1.083.000.000,00; CyMMY [OpOLEHTOB 3a -HONb30BaHHE 3aiiMOM

€ 158.787.305,19; nomn. CIIIA 115.040,00 - cymMMmy PeruCTpanoONHOro H
'ﬁm‘paxcﬂom_ c6opos, momn. CIIIA - 71.941,00 - cyMMy pacxomoB Ha
PAIMIECKAX NpeacTaBuTeNell (0 EBCeM HeTHIpEM AHANOTMMHBIM  JeNaM,
cemarpuBaemsid MKAC npu TINI PO - NeNe 143/2005, 144/2005, 145/2005,
146/2005).

Heren npepcraBun Ha oBospenue apbHTpOB H npeicTaBuTenedi OTBeTIHKa

T opuruHane Becex GHHAHCOBEIX AOKYMEHTOB O NEPEYHCIIEHHH 3aEMHBIX CPEACTB Ha

ipenocrasnennsie Gumnanom OAQ Haumonamusii 6auk «TPACT», r.Mocksa, 0T
13.08.04, a tamke cnpasky ot 11.01.06 o ToM, uto ¢ 30.06.05 oduumamsuoe
rassagie Qmmand Axumorepsoro Kommepseckoro Bamxa «MEHATEIT Canxrs-
{lerep6yprn, OAQ B r.Mockse, u3nmeHero va Oumranr OAQ Haunonamsreni 6amk
PACT», r.Mocksa. 4 |

Ipu atom Hcten Takxke cocnancs Ha 10, 9T0 (PakT npesocTasnesus saima
axed Take B Oanance OTBeTdMKa, KOTOPHIH ARASETCE  IyGIHYHEIM
DKYMEHTOM M OEUI pasMelneH Ha caiite B BTepHeTE.

Ilpencrapurens OTBerauKa He coriacuncs ¢ TpeboBanguem Vicrua o6 ynmare
UEHTOB 33 IIONb30BAHNE TyXKMMHU JICHEXHBIMH CPEACTBAMH MO CT. 395 I'K PO,
KonsKy B Ilocranosnenmn IlneHyma Bepxosmoro Cyma PO u Brcwero
6utpaxcuoro Cyna PO ot 01.07.96 Ne 6/8 «O HeXOTOPEIX BOHPOCAX, CBI3AHHEIX

IpHMeHeRdeM dacTh nepsoil TK PO» passacHexo, UTO MpeJyCMOTpEHHbIE 1. 1

395 TKP® ~ mo py6. 16.991.567,44. B ocramsuom, npeacrasmrens Herua

fever OrTBeTuMka: BBINMHCKH NO mMuesomy cuery «Yukos Capital S.arly,

“~
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395 T'K PO npouerTs noanexar yImjare TONLKO HA COOTBETCTBYIOLIYIO CYMMY
CHEXHEIX CPEACTB ¥ HE ROJDKHEI HAUHCIATHCH Ha NpONEHTHI 3a NONL30BAHME
vymn HEHEXHBEIMH CPENCTBaMHM, €CIH HHOe He NpeJyCMOTpPEeHO 3aKoHOM. B
TRETCTBHHE C 1. 4 [To¢TaHOBNEHUS [Inegyma Bepxoeroro Cyza P® u Bricmero
'ﬁSmpamnoro Cyna PP or 08.1098 Ne 13/14 «O npaxtake NpHMEHEHHA
_oﬂceﬁm‘: K P® o ppomesTax 32 mONL30BAHHE YYXKHMU JeHEXHBIMU

PEACTBAMH)» HPOLIEHTEE, TpexycMoTpertsie . 1 cr. 395 I'K P®, no cBoeit upn’pd,ue

maEOTCX OT NMPOMEHTOB, MO[ICKAINHX YIiATe 33 MOJb30BAHHC ACHEXKHRAIME

ﬁezxcmam, TPeOCTaBACHHBIMA 110 JOrOBOPY aifima (cr.809 TK P®). Yacts 5

YNa9EeHHEIX NPONEHTOB 33 [ONL30BAHWE 33€MHBEIMH CpPEICTBAMM, KOrZA OHH
[‘Tmonnaexar ynnare JO CpoKa BO3BpaTa OCHOBHOH CyMMEI 3afiMa, NpOLEHTH Ha
£ qcHoBagun mymkra 1 cr.81l 'K PO He HaUMCNAIOTCS, ECHM WHOE MPSMO HE

 ; HPETyCMOTPEHO 3aKOHOM MM orosopom. Clienosarensno, cTen HenpasBoMepHo |

ﬁ:-"-’:ﬂC-'OGOCHOBa.HHO Ha4ypcny¥n MHNPONEHThl 34 TONR30BAHUE YYKHMY ACHEKHBIMH

c¢pencteamy no cr. 395 'K P® Ha cymmy 9% rofoBeix 3a NOJB3OBAHUE 32HMOM B
cymme py6. 16.991.567,44, |

YuuTEIBas U3NOXEHHOe, npencrasuTeas OTBeT4nKa Mpocua oTkasath HMeruy

BO B3bicKaHHE ¢ OTseruyka NPOUECHTOB 32 [MOJAB30BAHAC WY KHUMH IOEHCXKHBIMA

¢pencTeamy B pasmepe py6. 16.991.567,44.

_I'Ip.ep;m’amrrenb OTeeruska 3asBwi, 4TO ApOUTpaXHBIL cyn He AOJDKEeH
HOBJIETBOPATL TpeboBamwe HcTma o  pacTopKeHHH  Jorosopa  3afiMa.
pencrasutens OTBeTYHKA mojquepkHyn, 4yro B m. 2.4. Jloroopa 3aifma
IPENyCMOTPEHO, YTO BCe 3aiiMbi, monyueHHsle OTBETYMKOM B COOTBETCTBHH C
RECTOAIIEM JorosopoM, OtpeTurx o0asyercs BO3BpaTHTE MeTmy He posgHee
31 Iexabps 2007 r. Cpok Bo3BpaTa 3aiimMa MOXeT OBITE HIMEHEH 10 [THCHMEHHOMY
framenwio cTopoH, 3aemmux (OTBEeTYRK) 00S3aH JOCPOHHO BEpHYTH 33€M B

y9asx, npenycMoTperHsIX 1.2.1.1 ykasagsoro morosopa — ecjiM y 3aiiMoAaBUa

15 locranoBnernus Ne 13/14 npeaycMaTpuBaeT, YTO Ha CyMMY HECBOEBPEMEHHEO




CTH2) €CTh OCTATOYHEIE UCHOBAHHA MONAraTh, 9TO (QHHAHCOBOE MOJOXKEHME
Baf_:MKa HE NIO3BOJIAT eMY CBOEBPEMEHHO BORBPATHTS 3aEM.

Tpencrasmrens OtseTunxa 66pamn_ BHEMaHHE apbUTPOB HA  TO
CTOSTENLCTBO, 9YTO EAMHCTBEHHBIM gopomom Hcrua, .nonmep)matomﬂm
CoMBeRus OTHOCHTE/EHO BO3MOXHOCTH OTBETYAKA CBOEBPEMEHHO BO3BPATHTHL
yMMy 32fiMa, sABNseTcs Heyniata nponesToB. Heynnara OTBETYMKOM IpPOIEHTOB
MOXET CHYXHTL II0OKa3aTelleM €ro (HHAHCOBOro COCTORHHA. [IpH omeHxe
MHAHCOBOIO  COCTOSHHS  HeoOXONWMO NPHBOAUTHL IOKA3aTeN¥  OUCHKH
) OBNETBOPUTENLHOCTH  CTPYKTypsl  Oamamca  (Texyled — NMKBHAHOCTH,
Eecneqenﬁomn COOCTBEHHBIMU CpefCTBaMM H €HOCOOHOCTH BOCCTAHOBIEHHA
naTe;kecnocoSHoc‘rm). Ha ceropgmaumuifi gneHsr ¢HHAHCOBOE NONOXEHHAE
Orermmxa cTaGHIbHOE, [OATBEPKAEHHEM 9ero SBIAETCH  MONOKUTENBHBIH
yxrasrrepeknii 6amanc OrBetyuxa. Takum o6pazom, OTCYTCTBYIOT HOCTATOYHALIE
£ OCHOBAHHS, MOATBEPKHEHHHE COOTBETCTBYIOUIMMH  JOK23aTeNhCTBAMH, Ha
OCHOBaHMH KOTOpbIX McTén Bhpase aocpodno Tpe(oBarh BO3BPaTa CyMMB! 3aima
f(npe;tcmmenh OTtserynxa Nepeman <cocraBy apOuTpaxka komuio OGanasca

1 Orserwnxa 3a 1 kBapTan 2006r).

A lIpencrasutens OrpeTynxa Take o6paTHA BHHMAHHE Ha TO, YI0 B
00TBETCTBUY € 4.7 § 32 Pernamenta MKAC npu TIII PP mobas croposa mo
OKOHYAHHA YCTHOTO CIHYLIZHHS JA€ia MoXeT 0e3 HeoOOCHOBaHHOHN 3afepKKH
MEHHTL HIH HNOTIONHHTE CBOM HCKOBBIe TpeGOBaHMA MIM BO3paKEHHA 10 HCKY.
#TEII AOTIONHY HCKOBbIE TPeOQBAHKA B YACTH YBEJIHYEHMS CYMMBL HCKa, 4 Taloke
éfmmx HOBOe TpehoBAHKE O PACTOPIKEHUHM deroaopa 3aiiMa, H, COOTBETCTBEHHO, O
HO3BpAaTE CyMMs! 3afiMa, TEM CAMBIM H3MEHWB TIpeIMET M OCHOBaHHME MCKa.
V:A'I‘.flr_aMCHTOM MKAC opHOBpeMeHHOE H3MEHCHHE H KONOMHCHHE HCKOBBIX
eboBanul He npemycMotpeno. Ilpencrasurens OTBeTdMKa YTOYHHI, HTTO K
&ﬁOMy Clly4aio NpHMEHMMB! HOPMBEI IHpaBa, peryiMpYIOLIME CITOpHRIE
PABOOTHOLIEHAS — HOpPME! apOHTPaXHOTO tponeccyansbaoro opasa PO. AlIK PO

AONYCKaeT ONHOBPEMEHHOE H3MEHEHHE IpeaMeTa M OCHOBaHMa Hcka (cT. 49




PO). Tlo mmemmio npeacrasurenn Orperuxa, TpeGoBamue Hcruna o

OpXEHHH foTOBOpa 3afiMa u TpeGoBanme o Bzméxaﬂmt ¢ Ormserunka 13%
BEIX HA AeHEXKHBlE CPEACTBA NO MOMENTA (GAKTHYECKOH YIUIATHI, - .5'ro HOBBIE
JOBARHS, COAEPKANIME HOBBIH IPEIMET H HOBBIE OCHOBAHHS, OHH He€ MOTYT
paccMOTpeHs! B paMKaX yxXe Hayaroro CyaebHOro pasbuparenbcTsa, 3TH
_‘paaﬂm JOKHBI OBITH PACCMOTPEHE! B PaMKaX OTAENBHOIO npo.uzsoncma. '

- Ipepcrasutens Orperunka 3aseun, uro TpeGosamme Mcrua of oruare
bnon Ha HOPUIMYECKHUX NpPEACTABHTIENCH HE NOANEXHT YAOBIECTBOPEHHUIO,
sckonpxy Hcren He mpencrasn HoKazaTebeTBa (AKTHMECKH THOHECEHHBIX UM
XOFOB.

[pencrarurens Yetna yxasan, uro 3assnesssie Mermom 27.12.05 uckosie
5e60Banus OBLTE TONONHEHH TpefoBanmeM O PacTOpXKEHWH HOTOBApA 3aiiMa B
_133 C CYWECTBEHHEIMM HapywieHAIME OTBETYAKOM CBOKX 0OA3aTENBCTB MO
Omsépy 3aiiMa B TedeHHe 7 exekBapranbHBIX cpokoB. B pedynpTaTe 3THX
pymenudf McTen numuncs Toro, Ha YTO OH PAaCCUMTHIBAN APH 3aKINOYEHHHA
0rosopa 3aiiMa, a HMEHHO — Ha MONyYeHne OPOLCSHTOB IFONOBLIX 3a HONb30BaHEe

¥ 3afimom. Obssatenbcrso OTBETYHKA OTHOCHTCH K CYIIECTBEHHBIM YCNOBHSM

ropopa B cMeiche 11, 2 cT. 450 I'K PO, a ero yeucnonHenue OTBETINKOM JaeT

; Pic:myupaso TPEOOBATH PaCTOPIKEHMS JOrOBOPa 3aiiMa.

Ipeacrasurens Merna coobmun, uro Mernom 05.12.05 6uLia npexbssiesa
etersds x OTBeTIHKY, B xoTopofi copeépxamich Bce Tpefosamms Mema no
bmnbpy salima. D1a mpeTeHans Omna ocrasnena Ge3 oTBera. Boepssie
gsiyaennsie Vicrioom 13.06.06 nmrcsMenHble 0OBICHEHH MO CIOPHOMY JIOFOBODY
epkaT darTyeckoe npwsnanue OTBETIHKOM AOrOBOPHOrO 0GS3ATENbCTBA B
Mepe 9% TONOBLIX €XEKBAPTAILHO, B HUX OTCYTCTBYIOT BO3PXEHHMA KaK IO
aM mnarexxefi, Taxk ¥ no pasMepam sanoimkesnoctd. 05.12.05 Mceten saupasun
'mzxy TIpeIoXKeHUe O pacTOPKeHWd JOrosopa 3aiiMa, KOTOpOE TaKke
Tanoch 6e3 orsera. JlononHeHHe HCKOBHX Tpebosanui Opino cpenato HUcriom

ocHOBaEMM cT. 450 I'K PO B coorBercTBMM ¢ TpeGOBaHHAMH ¢t1.23 3axona PO




R
T,

&
¥

10

EXKIYHAPOAHOM  KOMMepdeckoM  apOurpaxe» or 07.07.93, 6es
HOBaHHOH 3aAEPKKH, Ha Koropyré ykaseisaeT OTBETHHK, CTpeMsAch
ATHCA OT BLINONHEHUS 06133TeJCTB [I0 HOIOBODY. '
peacTaphTeNs Vctua npocmr sapickate ¢ Orsetumka cymmy momi. CILIA
"00 B Ka4decTBe KOMIIEHCAuuH _pachnOB Hetma ma omnary yenyr
TYECKUX TIpeACTaBATeNeH U TEpenan cocTapy apGuTpaka M TIPENCTABHTENAM
MK JOKYMEHTHI, NOATREPKIAIMEE paxTuyecKue pacxonsl Yerua.

Ilo oxordanuy crymanus gena 20.06.2006 coctaBoM apfuTpaxca BEIHECEHO
HOBIICHHAE O TOM, 4TO apOuTpaxHoe peumenHe Ge3 yCTHOro OOBSBAEHHA ero
OTUBHOH w9actT# Oyfer HanpaBjeHO CTOPOHaM B Teuenue 60 JHeil
anosnenrem Ipencenatens MKAC ot 15.08.2006 r. cpox ANA HANpPaBIEHHS

@Ham pemteBus no nexy Ne 146/2005 Guut nponner o 1 oxrgOps 2006 r.
MoTHiBLI pedieHHS

PaccMoTpes  Mmarepmann  fmena ®  3aciayniaB  obnscHeHHs  Cropow,

AAYHAPOOHBIA  KOMMeEpIeCKMH apﬁﬁ'rp‘axcﬁmﬁ cyn mps  Toproso-
hIIIeHHON nanate Poccufickoit depepaunu npymesn K cliefyXOmHUM BbIBONAM.

1. Kak Bumpo u3 MarepuanoB gema, Mcren ABAAETCS HOPHAHIECKHM
10M 110 3ak0HOAATENLCTBY JllokceMOypra, T0 £CTh HHOCTPAHHBIM HOPHAHYECKEM
M, 9TO OIpEe/IeT BOSMOXHOCTS PacEMOTPEeRNA AarHoro crropa B MKAC npm
i cornamenus Cropon o6 stoM (m. 2 cr. 1, cr. 7 3akoHa Pd or
s 1993 r. Ne5338-1 «Q MexTyHapOIHOM KOMMepHYecKoM apGrTpaxe» | 1. 2
erramenta MKAC). MKAC upmmen k BHBOAY, UTO TaKoe COrNauIeHMe
xuTcs B 1. 5.1. Jorosopa 3afima No 11-08 ot 13.08.2004 (manee — «/[loroBop
a»), B3 KOTOPOro BO3HHMKIH CHOpHHE npaBoorHomenus CtopoH. CornacHo
Horosopy «Heyperymiposarasie CTOpOHaMH CIIOpE] TOZUIEXKAT Nepefade Ha

BECMOTpeRue MexXIyHapoJHOr0 KOMMEPHECKOro apOHTPaXHOro cyida npH



L eghmn

1

OEO-IpOMBINIICHHOR nNanate PO B COOTBETCTBHM C ero upoillenypaMa H
AMID),
Hu B nponecce moAroToBKY Aena K CAYMIABHKIO, HA B XOA€ 3acefalusd [o Jeny

it-pu6o Bozpaicenmit mo komneremuun MKAC ‘CTopoHamMH HE 3agBILLIOCE.

Thisas  Bommemsnokernoe, MKAC  npusHaer cefs  KOMIIETEHTHHIM

MBTPUBATE JAHBEBIM CITOP.

2. Cornaceo 1. 1 cr. 28 3axoma PO «O MEXIYHAPOIHOM KOMMEPYECKOM
urpaoxe» U m. 1 §13 Pernamenta MKAC, MKAC paspemaeT crioph! Ha OCHOBe
_’e}mexx HOPM MaTepHalbHEOro Npasa, onpefelJeyHoro cornamesaeM CTOpoH.
AC ycragoBmwi, yto m.5.1. ¥ m 6.1. 3axmoueHHoro mexxy Hcetuom u
Omeryukom [loropopa 3afiMa copepiaT ykasaHHE Ha TO, YTO (IPHMEHMMbIM
,,.:OM. no JoroBopy 3aiima sBiaseTcs npaBo Poccmitckod PDenepanmu». Taxam

IPA3OM, NONNEKHT NPAMEHEHHIO TipaBo Poccuiickoit denepaunu.

3. O'rae'r!mk B cBoeM oT3kiBe oT 13.06.2006 yTBep:kpmaeT, 4T0 3asBieHUE
a oT 9Man 2006 . 0 pomomHeHMH €ro ucka TpeboBaHHEM O HAOCPOHHOM
BpaTe cyMmbl 3aliMa W O pacTopskesmMm Jorosopa 3afiMa  SBIAETCH
OBpEMEHHO H3IMEHEHHEM KaK OCHOBaHHSA, TaKk H TIpeAMeTa HCKa, YTo
polieccyabHOe 3aKoHOAaTeNnsCTBo PP, a nmenno 4.1 cr1. 49 ApSH'zpa)KHoro
LECCYanbHoTo XoAekca PO, He gorryckaer. |
- Onsaxo Permament MKAC, Ha nprMeHEHHE ~KOTOPOro ROOPOBOILHO
rracaics CTOPOHEL, COREPKAT HHbIE PaBHia ¥ HossoseT Mcriy, xak ckasaso
-1 ¢cr. 32 Pernamenta MKAC, H3MEHAT: WM INOTONMATL PAHEe 3afABIEHHBIE
ckoBile TpeGoBamms. Dta obmas ¢opMyna O3BONUTENBHOTG XapakTepa, 06
OBAHMAX M TIpEZIMETE HCKa B Hell BOOOIE He FOBOPHTCS H 32IPETA HX COYETAHUSN
OfA HE COCPKUT.

~B. Bompocax Benerus pazOuparensctsa MKAC pyxoBoncTBYeTCS IpaBHIaMH

ero Persramenta ¥ OOIMMHM HadajaM# BeleHMS IpOLEcCa B MEXAYHAPOXHOM



MecKoM apburpaxe» u Permamenrom MKAC, xoTopsie HO3BOILTIOT Hcmy

HO DACUOPMKATHCH €r0 MaTepHANLHEIMA H TIPOLECCYanbHbIME IPABAME.

'HE MOXET OCHOBLIBATh CBOH pellenus Ha HopMme CT. 49 Ap6utpaxsoro

eccyanbHoro komexca PQ, teM Gosiee uyro gaBaeMoe OTBETYHKOM IIOHHMAaHHE

)PMEI HENB3S CYRTATh GECCIOPHEIM M OHO BBI3KIBAET B JOKTPHHE COMHEHHS,

YKa35IBa€TCA B aBTOPMTETHOM Hay4YHO-IPAKTHYECKOM KOMMEHTAPHH (CM

MeHTapHH K ApOHTpaXHOMY UpOUECCYaIBHOMY -Kojekcy P®», pen..
B B.®., I0xos M.K., M., 2003, c. 158-159).

4. Tlpu pacCMOTpeHHMH HUCKOBBIX TpeGopaHu# Mo cymectBy MKAC mcxonmT
0, 9TO MaTepHaN®l Jef2 ¥ IIpeAcTaBfieHHBIE B 3acelaHHH ap6m'pax<a
HAIB TIATEKHBIX JOKYMEHTOB NOATBepIKAAOT nepesoa Hernom OTBETINKY
OCHOBAHHHM  3aKmioucHHOoro wumu [lorosopa 3alima CyMMB  3afima
083.000.000,00, ma xoTOpy0 MNOANENKAT HAYMCICHUIO €XEeKBapTalbHO
augBaemeie 9% ronopeix. Takue xsapTanbHble IUTAaTeXH, HECMOTps HA
KpaTHbIE i'pe:6oﬂanux Uctna, He 6numt OTBETYMKOM [IPOM3BEIEHBl, U B
IHCHMEHHBIX OOBACHeHHsX oT 13 mions 2006 T. 1 B YCTHBIX 3asBICHUAX B
arum apbuTpaxka OTBeTUnK, He OcHapuBas AEHCTBUTENHEHOCTH 3aKIOYEHHOrO
F0BOpa 3aiiMa, BO3PaXKaN IPOTHB OILIATH IPOLEHTOR.

41. ®Gaxr memnaTexa OTBETIHKOM KBapTallbHBEIX I[IPOUERTOB N0 3aiMy,
ﬁHomy Ha ocHoBaHu# JloroBopa 3aiiMa, NOATBEPXKIEH MaTepHallaMH JAena B
mapusanics  OTserumxoM B 3acenammn apbutpaxa. Otxas OTperdnka B
ége o 38.ICJIIO‘IEHHOMyA um Joropopy 3aiiMa B IHCHMEHHBIX H YCTHEIX
HAX B 3acepanun apbutpaxa OrBeraHk 06BACHAN TeM OBCTOSTENHECTBOM,
no;n_yilenﬂme uM 1o Jlorosopy 3afiMa neHexHule CpeAcTBa OBUTH pe3ynbTaToM
,.xm 3a pyGexoM noOmTod uM HedTH, (QAKTHYECKH SBIAIHCh €ro
BEHHBIMM CpEICTBAMHM ¥ OLUIM mepefiaHsl HE3aBHCHMO OT Bonu OTBETYHKA B

sTaTe IPUMEHABIIHUXCS B cucTeMe XonauaTa «IOKoc» BHYTPEHHUX PaCUETHBIX



13

alHi Me:XIy ero CTPYKTYpamd, B KOTOpBIE BXOL:il H OTseTyHK. OMHAKO 3T0
eqge OTseTyHMKa SBISETCH nemapa’mBHmM ¥ He non'rsepwxcno
emsmn AOKa3aTeNbeTBaMu 06 OCHOBaHHSIX 06A3aTENbHOCTH | cyMMax
AUBINEXCA B CHCTEME XONAUEra «HOKOC» BHYTPEHHHX PacHeTHRIX. onepaxmﬁ
' €T0. CTpYKTypami. Kpome Toro, sns paccmoTpenus, a Tem Gonee ouenxsn
wikeM HasanHBIX OTBETTHKOM 0GCTOATENECTE HET NPABOBEIX OCHOBAHMH,
NEKY 3T0 BEIXONMIIO GBI 332 paMky cornacoraniod CtopoHamu apburpaxsoi
OPKA - OHAa OXBAaTHIBAET CHOpPH HCHo4HTeNsHO no Jlorosopy 3aiiMa,
JMEPHOCTE B  NEeHCTBHTENLROCT KOTOPOIO CHOpAIHMH CTODORAMH He
3 TIOX chHeﬁne. _

‘Yenosus npapomepro 3axmoueHnoro Ctoporamy JloroBopa 3aiiMa ZOMKHBL
MHATBCA, H COOTBETCTBEHHO Tpebyemas McruoM cymMMa TpOLIEHTOB,
Bitroinas py6. 158.787.305,19 momkua Gbrte ¢ OTBeTHHKA B3BICKARA.

4:2. B orromennu tpeGosanus Mcrua o s3pickaduu ¢ OTBETYNKA NPOLEHTOB
TPOCPOMKY YILNATH TIOKBAPTANLHO HAYACIASEMBIX [IPOHEHTOB 32 IONyWeHHEIE
V_I;I'cpezxcma, coctaBismomue py6. 16.991.567,44, cnexyer pyKOBOACTBORETECA
{aMH TPUMEHMMOro Npasa PP u npaxrakofl HX TIORAMaHUS H ﬁpﬂMeaeﬂnﬂ
1 cmﬁm_a cyRAcOHBIMA HHCTAHITHAMY,

Cornacno PA3BACHEHAIO, CONEPXXaINEMycs B 1. 15 mocraHosnerus Inernymos
éﬁao’ro cysa P® u Bricuero ApGutpaxsoro cyna P® ot 8 oxrabps 1998 r.

14, Ha Cymmy HECBOSBPEMEHHO YII2aYEHHLIX HPOLEHTOB 3a NONB3OBAHME

: -3a#imMa, OPOEHTE He HAYUCIIOTCS, €CTH MHOE NPSMO HE NpeXycMOTPEHO
OM KITH JIOTOBOPOM. TaKuX IOpAMBIX YKasaHMH B JIaHHOM CIIydde Be HMEeTCs

ﬁOBaTQJTBHO, A YAOBIETBOPEHHS 3TOTO 'rpe6onam~15{ HMcTua HeT OCHOBAHKI.

 TpeGopanue Mcrma o JocpounoM Bo3spare OTBETIHKOM BCel NOTyseHHOH
YMMBI 3afiMa OCHOBBIBaeTca Ha 1. 2.4.1 saxmouennoro Croponamu Jlorosopa

21M3; COrflaCHO KOTOPOMY €CIH y 3aiMOAaBOa €CTh HOCTATOUHBIE OCHOBaHWA

HBIMH CPeJCTBaMH, KOTODHIE MOAM&KAT yInare 10 CPOKA BO3BpaTa OCHOBHOH

L}
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[aTh, 4TO QUHAHCOBOE [OJNIOXKEHNE 32EMUIKKA He TIO3BOJIET eMY CBOEBLUMEHHO

{13
B

IDATATH 3a€M, 32EMINKK 00d3aH no TpeGoBauuIo 3aiiMOAaBIA BEPHYThH 3ae€M A0
JESEHHS CPOKA €r0 NOTAIIERAS. | _

B sacepamun apbutpaka Wcrey He [peAcTaBUR AOUNOIHMTENBHEIX
{TeMbHBIX JOKA3ATENLCTB HEYCTOWYABOCTH ¥ HEHAaJEKHOCTH (PUHAHCOBOTO
#eaus Otperyuxa. CaM no cebe Hemwnatesk OTBeTHMKOM - KpyDHOH
CTBERROM QupMoOH - TeXymux n_pouex-ﬁ*oa 0o TIONyYEeHHOMY 3aiiMy mnocue
WICEAS CeMyJ INNaTeXHsIX CPOKOB M HeofbicHeHWe BM NPETUH Takoro
eHUJ B OTBET HA MHOrOYHMCIEHHBIE MACEMEHABIE NPETEH3WH 3aiMoAaBUa He
DXET CYWHTS JI0KA3aTeILCTBOM (DHHAHCOBOR HecocToaTebEOCTH OTBETYRKA.
CornracHo 1. 2.4.2 3axmodenHoro Croponamu Jlorosopa 3aifMa 3afiMonasen
npaBo TpeGoBaTL AOCPOYHOTO BO3BpaTa 3aeMIIMKOM BCceH HONYdYeHHOM UM
{ll  3aiMa B ApYIHX  CHyYagX, YCTaHOBJCHHEIX  JIEHCTBYIOUIMM
JHOJATeNLCTBOM, KOTOphle, KaK CYMTAET cocTaB apbHTpaka, BKIIOYAIOT H
1} PACTOpXENHA NOroBOPa Ha OCHOBAHKH ct.453 TK P,

Tpebosaupe Mcrna 0 pacTopxennd 3awmouenHoro ¢ OtBeraukoM Jlorosopa
BBAIy €r0 CYMIECTBEHHOIo HapymeHus OTBETYMKOM OCHOBALO HA HOpMax
EHUMOTO K criopy npasa (c1.450,453 'K PO) n noarsepanaeTca IOpBAHYECKH
qTuMbIMB daxramu, koTopsie OrBerunk Be ocnopun. Cormacso m.2. cr.450 'K
1o TpeboBaruio OZHOH H3 CTOPOH KOTOBOP MOXKET OBITh PACTOPTHYT 110
CHHIO Cyda TONBKO IpH CYINECTREHHOM .HAapyIeHWH JOroBopa ApYrod
OpoRON MM B MHBIX CHy9asx, npexycmorpennsx ['K P®, npyraMu 3axoBamu
OrOBOPOM. |

MKAC npumren K BHBOAY, YTO HEIUATEX B TEYEHHE CEMH KBapTANBHBIX
B Iutatexa (Gonee 15 Mecaues) DPOLEHTOB 3a TMONBE30BAHHE JTONYYECHHBIMH
' CpeficTBaMM H npossiedHoe QTBeTYMKOM B RacefaHMM apbuTpaka
[agye [OrainaTh CBOKO 33HO0JDKEHHOCTh, HAAO CYHTATH NMOANANAIOLIUM INOX
IeNeHHE CYLIECTBEHHOTO HApylleHMs, Jasaemoe B 1.2 cr.450 K PO.

JAGHO BOJie CTOPOH, BEpaXkenHoH B 11.1.1. u 1.2.4, Jlorosopa 3aiima, OTReTMK

A
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YIIa4HBaTh MPONEHTHI HA CYMMY HOMYYEHHOIO 3aiiMa eXeKBapTAbHO.
CTBYSCh COTJIAIIEHHEM CTOPOH MO 3ToMy Bonpocy, MKAC mpumeén k
0 ‘peryispHas ymnara NpONEHTOB MO LOrOBOPY 3afiMa  sIBYISETCSA
IHEIM yCnoBUeM YkasagHoro Jorosopa safima.

OM cobmiofeHa ycTaHOBNEHHad npﬁmemmmu OopasoM Hpolenypa
HES A0r0BOPa, ¥ OTBeTIHK GLLT 0 TAKOM €0 HAMEPEHHH YBEROMIICH.

A oM TIOJIOXCHYH, HET ITPABOBEIX OCHOBAHWH OTKIIOHATH TpeOOBaHHE
WPKCHKH Jorosopa 3aiiMa BBEAY €ro CymIeSTBEHHOIO HapylIeHHA

‘eropooit — OrserymxoM, ¥ MKAC npusgaer orosop 3aiiMa

.3, c1.453 TK PO,

{OHCTaTHPYET, 9To McTen MOJNHOCTBIO BHITIONHUA CBOH OGA3aTENLCTBA TIO
3aiima Ne 11-08 13.08.04, 9o DOATBEPKAALTCA IIITATEXKHAIM TOpYIEHHEM
13.08.04., Gamkosckoit semucko# ot 13.08.04 d¢ummana OAO Bbamk
it Cib», u me ocrapupaerca OTBeTUHKOM.

¢TaB apOHTpaXA OTMEYAET, YTO B IPaKTHKE mpEMenenus cr.453 TK PO
CKUE' CYABI MCXONAT U3 TOro, 9ro monoxerus n.4 cr.453 I'K PQ He
0T BO3MOXHOCTE ucTpeGOBaTh B KayecTBE  HEOCHOBATENBHOIO
HUsl TOMydeHHHlE Ipyroft cTopoHOH AeHexasle cpefctsd. CormacHo
1€ {10, coaepxamemMycs B 1.1 .I/Iﬂ.ipopmaunoxmoro muaceMa oT 1] sHBaps
049 Tlpesunwyma Bricinero Apburpaxaoro Cyna PO «O630p npakTHky
(OTDEHMS CHOpOB, CBA32HHEIM C NpPHMEHEHHEM HOPM O HEOCHOBATENbHOM
EHUA», [pU pPacTOP)KEHHH JIOrQBOpPa CTOpOHAa He JIHIIEHa Dpasa
0BaTh paHee MCIOJHEHHOe, €ciM Jpyras CTOpOHa HEOCHOBATEeNbHO
unachk. IIpW MHOM moxxofie oxasanock Obl, YTO CTOpOHA, HOLYCTHBLIAA
TBEHHOE HapyIleHMe JOoroBopa, ocsoboxkiaanack Osl oT BO3BpaTa ApYroH

e IEHEeXHEIX CPEeJCTB, TIONYYEHHELIX €10 BO HCNONHEHHE KOTOBOPa, KOTOPBIH

iM ¢ MOMEHTa BCTYIIJICHHS HACTOAMIEI0 pelI€eHHA B 3aKOHHYIO .Gﬂﬂy :

W paccMOTpeHEM TpeGoBaHHa uCTHA o pacTopxenun Jorosopa 3aiiMa, -

Pf
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OTHYT 110 OpH4YHFaM, 32 KOTOpble OTBeY3eT HapyIIWBIIas JNOTOBOP

XoM DONOXEeHHH, Tpebosarne Mctna o BosspaTe OTBETUMKOM CYMMEL
ro ®M 3saliva B cymme py6. 1.083.000.000,00 nmomkHO 6wITH
opero. Ilpy 3TOM, yuuTHIBAs 3HAYHTENBHOCTH HpHCYyXpmaemodt Meruy
OUTPAXK CIHTAET BOIMONCHEIM npefoCTaBuTs OTBETYRKY TPEXMECKUHBI

03BpaTa CO JHA BLIHECEHHUS PENICHUA.

eHHBIE C HEro JEHENsle CYMMBI KO HX (aKTHYeCKoH YIUIATH HE MOXKET
C paccMoTpeRa, TIOCKONBbKY HPEATIONAracT, KAK M NPH 3ATBICHUHE BCEX
BHEIX TpeboBaHHi, IPEABapATENEHYIO YIINATY apOuTpakHOro cOopa, J4ero

ciyyae ge OuIno cHenaHo.

é:}pemax B cooTBeTcTBHH C § 9 IlonoxeHua 06 apObUTPaXHBIX pacxolax H
Iipﬂnomenue K Pernamenty MKAC) sompoc o 324B1€HHOM Hctoom
o Boznoxesny Ha OTBeTynka NoHeceHHbIX FleTiioM pacxofoB B cymme
\ 71.941,00, cBsizasHBIX ¢ 3aUIATON €ro HHTEPECOB Hepe3 IPAKHYECKHX
mTened (Aasoxarckoe or1opo «HOMOC» 1 HekomMMmepdeckoe TapTHEPCTBO
Cxad xonnernsa ansoxaros « punner u INaprreps»), MKAC Kécne,uosaﬂm
jﬁemme Victnom Cormamense of OKasaHHm: JOPHIMYECKOR TOMOIIH OT
206 Cormacue kmmerta ot 20.03.2006 Ha nopyyeHHe BBIIOSHEHHA
CTB N0 AAHHOMY MOTQBOpY Ipyromy ucmomumTento, Jorosop Ne36-
 oT 11.11.2005 06 okasanmm ropuaaveckoi nomormy ¥ JlononauTeasHOE
Hue Nel or 30.01.2006 x Hemy, ysenomnenue lleHTpanpHOro Quinana
«Bospoxnenne» Ne02 ot 02.05.2006, SWIFT ot 02.05.2006, MeMopHabHbIit
Ne3013 or 02.05.2006, Brmucky co cuera 3a 02,05.2006, cgera Nel2 or
005, Ne3 or 15.03.2006, Ned ot 15.03.2006 H XpemuTOBHIE aBH30 OT
005 = 31.03.2006.

‘, ockba Mctua o6s3ate OTBerudKa yImaumpBaTh MpPONEHTH Ha
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Hcren obpatuncs ¢ tpeGoBanmeM o Bomememrﬁ OTBETUNKOM pacxomoB Ha
TOPHIHIECKHX PEACTABUTENEH ONHOBPEMEHHO 110 UeThIpEM aHANOTHYHLIM IelaM,
HaxonsmmMmca B npouspoicrse MKAC, a muex-mof Ne143/2005, Nel44/2005,
Nel45/2005 u Ne146/2005, uto obneruaeT nposepesue pacqeTos.

VauTRBAS CYMMM TNpENBbSRIEHREIX VICTHOM HCKOB, HEOGXONMMEIE
BPeMeHHBIE 3aTpaThl Ha HOATOTOBKY AEN, YHCHO HMEBIIMX MECTO CHYIAHWH H |
CTelleHb CHOXHOCTH Zel, 2 TAloKe TO OOCTOSTENECTRO, 9TO HepeIHCHeHHEIe BRIIE

Hena ABmsEoTes cxonumu, MKAC BaxoIyuT pasyMHBIM YIOBIETBODHTE TpeboBaHue

Hcrua o Bosnoxennn Ha OTBETIMKA IOHECEHHBIX MICTIIOM PacXOROB, CBA3AHHEIX €

JamaToll  CBOMX HHTEPECOB depe3 JOPHAWUECKMX TpeAcTaBHTeneil, B CymMe
zon. CHIA 71.941,00 ~ 8 COBOKYNHOCTH N0 BCEM HeThpeM menmam: Nel43/2005,
Ne144/2005, Ne145/2005 & Nel46/2005, aro otpaxero 8 pemterrs MKAC no xeny
Ne143/2005. |

9. Paspemas Bompoc o pacnpenenesnd Mexxxy CTOpOHaMH pacXOXOB 1O
apbutpaxaomy c6opy, MKAC ycranosuy, 3to Ucren ynnatun apbuTpaskHbit cbop
no paERoMy peny B jomn. CHIA B obmeit cymme momn CIIA 115.040,00.
Pacnpenenemue pacxonoB - no apSurtpaxuoMy cBopy MexIy cOOPSUIMMH
Croponamz B MKAC ocymmecrensercs Ha ocHosawmu § 6 Ilonoxenns o6
apSuTpaxasx pacxonax u c6opax (Ilpunoxenze x Permamenty MKAC). Cornacao -
nyukry 2 §6 Ilonoxemus of ap6HIpaXHBX packomax i cbopax, ecnu wHek
YROBIETBOPEH 4YacTH9HO, apOHMTpaKHBIA c60p Bo3naraetcs Ha OTBerTwyHKa
OponopuUOHANLHO pasMepy YAOBACTBOPEHHEIX HCKOBEIX TpeboBaruii # Ha Hcertia —
IIPONOPUHOHANEHO TOH YacTH . MCKOBBIX TpeboBamui, B KOTOpOH MCK HE
yAoBrneteopeH. Cnegosatensio, Ha OTBETYMKA BO3JIATaeTCA ap6m'pax<ﬁm7: cbop B

pasmepe nonnapos CIIIA 113.483,50.
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PesomoTusRan gacrs pemeHuA

Ha ocHOBanWH BBIIEM3NOKEHAOr0 ¥ PYKOBOACTBYACH § 38-40 PernaMenTa,
Mexaynaponusiii  xommepueckuii  apbmTpaxmeii  cya nopu Topropo-

NpeMBIUTeHHOHK naitate Poceniickolt Denepausna

PENINII:

1. Bssickars ¢ OAO «IOraHcxmedreras», r. Hedreroranck, Pocculickas
Oepepauns, B nome3y kommnaHud «Yukos Capital S.4 rl», Jhroxcembypr,
py6. 158.787.305,19 mpolieHTOB 3a HONB30BaHAE 33¢MHBIMY CPEICTBAMHA 110 CTABKe
9% ronoBhIX.

2. Pactoprayrs Iorosop saifima Ne 11-08 ot 13.08.2004, szxmoueHHSBIH
MeXay Komnamweli ~ «Yukos Capital S.3 rlw», Jhoxcembypr, u OAO
«¥Orancxmedreras», r. Hedreworanck, Poccmiickas elepaums, ¢ MOMEHTa
BCTyILIedHs Hactosmero pemenus MKAC B 3aKOHEYIO CHITY.

3. Bspickate ¢ OAO «fOrascknedreras», r. Hedreroranck, Poccaiickas
Qenepauns, B nombsy komnamum «Yukos Capital S r.ly», JloxcemGypr,
py6. 1.083.000.000,00 ocHOBHOMK CyMMEL 3aiimMa. |

4. B tpeGopanun xoMmasud «Yukos Capital S.2 r.lw», Jliokcembypr, o
B3BICKAHMM NpPONEHTOB 33 INONb30BaHHE YYXKEMH JMEHEXHBIMH CpEICTBaMH
py6. 16.991.567,44 orxasaTs.

5. Bamcxats ¢ OQAQ «¥Orancxuedrerasy, 1. Hedretoranex, Poccmitckas
Qeziepanuy, B Dons3y xoMnanpu «Yukos Capital S.& r.lw», JlokcemBypr, moiwi.

CIIJA 113.483,50 B BO3MeleHHE packooB 1o apbuTpakHOMY cbopy.
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6. Ipenoctasuts OTBETYHKY - OAO'.kdOrchx_cHeQ)Teras», r. Hedreroranck,
Poccuifckan depepanus, TpeXMeCTIHEIA CPOK U1 BO3BPATA OCHOBHOM CYMMBbI
3aiiMa py6. 1.083.000.000,00 co gaa srIBECEHAS ﬁ_ac*roamero peLIeHns.
‘Hacrosmuee perrenme cOCTaBAEHO Ha PYCCKOM A3EIKE M IIONOHCAHO B Tpex
JK3EMIONAPAX, M3 KOTOPHIX ONAH NpefHAsHAYEH m1d XpaHeHMA B gemax MKAC,
onuH — it Herna, ogun — mns Orerynka, '
IIpencenarens coctapa apOuTpaxa
’
nd
C.H. Jlebenes

wl
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[logotype ICCA]

INTERNATIONAL COURT OF COMMERCIAL ARBITRATION AT THE
CHAMBER OF COMMERCE AND INDUSTRY OF THE RUSSIAN

FEDERATION
Case Ne 143/2005
DECISION
Moscow 19 September 2006

The International Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, composed of:

The chairman of the court: Sadikov, O.N.
Arbitrators: Lebedev, S.N. and Rosenberg, M.G.

has examined during the court sessions of 18.05.2006 and 20.06.2006

the case in action of “Yukos Capital S.a r.1.”, Luxembourg, vs 0JSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, concerning the
collection of 346,372,953.06 roubles —interest under the loan agreement, and

- 32,518,094.42 roubles — interest for the use of the outside financial funds due to non-
fulfillment of the financial obligation.

The following parties participated in the court session:

the representatives of the “Plaintiff: “Yukos Capital S.4. r.I”: Das Gupta, Ya.K. (power
of attorney w/o No., d.d. 08.12.2005); Morozov, A.G. (power of attorney w/o No., d.d.
08.12.2005); Titiyevskaya, M.P. (power of attorney w/o No., d.d. 20.04.2006);
Yefimenko, Yu.P. (power of attormey d.d. 31.01.2006); "

the representatives of the “Defendant”: OJSC “Yuganskneftegaz”: Pshenichnikov, V.A.

(power of attorney NeFOHI"-239/06, d.d. 21.03.2006); Sushinskikh, O.A. (power of
attorney d.d. 01.01.2006);

Other participating parties: -

Rapporteur: V.Yu. Borisov




Circumstances of the case

On December 27, 2005 the International Court of Commercial Arbitration at the
Chamber of Commerce and Industry of the Russian Federation (hereinafter — “ICCA™)
received a statement of claim from the company “Yukos Capital S.4. r.1.”, Luxembourg
(hereinafter — “Plaintiff”) against OJCS “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation (hereinafter — “Defendant”), jointly referred to as the “Parties™, and separately
referred to as the “Party”, concerning the collection of 346,372,953.06 roubles - interest
under the loan agreement, and 32,518,094.42 roubles — interest for the use of the outside
financial funds due to non-fulfillment of the financial obligation.

As it follows from the statement of claim, on 23.07.04 the Parties have concluded
the loan agreement Ne 04-07 (hereinafter — “Loan agreement”), in accordance with which
agreement the Plaintiff undertook to grant the Defendant the interest-bearing loans for the
total amount of 3,240,000,000.00 roubles, maximum, In accordance with paragraph I.1.
of the Loan agreement the Defendant undertook to pay interest charges of 9% per annum
for the use of the loans.

On 23.07.04 the Defendant forwarded his request to the Plaintiff conceming
selection Nel regarding the transfer to him of the loan in the amount of 3,240,000,000.00
roubles (outgoing letter Ne 06/03-1036, d.d. 23.07.2004). On 23.07.04 the Plaintiff
transferred the named amount to the Defendant’s account by means of payment order Ne
20, and that amount was credited to the bank account of the Defendant on the same day —
20.07.04*, the fact confirmed by the bank statement of the Defendant’s account, dated
23.07.04, in the branch office of the OJSC Bank “Menatep Spb”.

According to paragraphs 1.1. and 2.4. of the Loan agreement the Defendant was
under the obligation to effect interest payments quarterly. As the Plaintiff indicated, the
Defendant failed to fulfill his obligation concerning the interest payment. According to
the calculations of the Plaintiff as per 01.10.05 the Defendant was under the obligation to
pay the Plaintiff the amount of 346,372,953.06 roubles (the calculations are presented by
the Plaintiff for the period from 24.07.2004 up to 30.09.2005, in Chart Ne 1 attached to
the statement of claim).

"In view of the fact that the Defendant failed to fulfill his obligation to effect
interest payments, the Plaintiff, on several occasions, sent reminders and requests to the
Defendant regarding interest payments (letters dated 19.10.04, 20.01.04, 25.04.05 and
11.11.05). The Defendant left all the mentioned appeals of the Plaintiff unanswered.

On 05.12.05 the Plaintiff forwarded a letter of claim to the Defendant, in which he
made the offer to the Defendant to pay the interest on the amount of the loan, as well as
the default interest at the interest rate of the Central Bank of the Russian Federation,
being 13%. That letter of claim was also left unanswered by the Defendant.

Because of the violation of his rights the Plaintiff appealed to the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation with the claim to collect from the Defendant the sum of interest for

* [translator: see the date in the original copy of this document in the Russian language)




the use of the loan - 346,372,953.06 roubles; the sum of interest for the

failure to fulfill the financial obligation - 32,518,094.42 roubles, the registration and
arbitration fees, and the expenses incurred in connection with the services of the legal
representatives.

In his statement of claim, d.d. 23.12.05, received by the International Court of
Commercial Arbitration on 27.12.05, the Plaintiff appointed mr. Rosenberg, M.G. as his
arbitrator, and mrs. Bardina, M.P. as the reserve arbitrator. On 15.03.06 the International
Court of Commercial Arbitration received a letter from the Defendant appointing mr.
Lebedev, S.N. as his arbitrator, and mr. Zykin, 1.S. as the reserve arbitrator. By the
resolution of the arbitrators Rosenberg, M.G. and Lebedev, S.N., d.d. 20.03.2006, mr.
Sadikov, O.N. was appointed as the chairman of the panel of arbitrators for this

_procedure, and mr. Boguslavsky, M.M. as the reserve chairman.

On 03.04.06 the ICCA received the petition from the Defendant with the request
to extend the term for the submission of arguments in-writing in this procedure.

On 05.05.06 the ICCA received the arguments in writing from the Defendant
requesting the court to dismiss the Plaintiff’s claims with regard to the collection of
interest payment for the use of the outside financial funds in the amount of 32,518,094.42
roubles. The Defendant indicated that in conformity with the Loan agreement the date for
the repayment of the loan was 31.12.07. In concordance with clause 1, article 811 of the
Civil Code of the Russian Federation the borrower who fails to repay the loan on time, is
to pay interest charges on the sum of the loan, at the interest rate stipulated by clause 1,
art. 395 of the Civil Code of the Russian Federation. In the opinion of the Defendant, the
provision of paragraph 3.2. of the Loan agreement stipulates that in case of delay in
repayment of the loan the Plaintiff is entitled to demand from the Defendant the payment
of penalty charges of 0,1% per day on the amount in arrears; but the Loan agreement
does not contain any provisions with regard to penal measures for the delay in payment
of the annual interest.

On 11.05.2006 the Plaintiff submitted the petition, d.d. 09.05.2006, to the ICCA
concerning the supplements to his claims, consisting in the increase of the amount of
payable interest to 491,773,501.00 roubles, to be collected from the Defendant for the use
of the loan, and the increase of the amount of interest payable for the use of the outside
financial funds due to the failure to fulfiil the financial obligation — 54,315,302.83
roubles,. The Plaintiff also made additional demands for the early repayment of the loan
amount (3,240,000,000.00 roubles) and for the termination of the Loan agreement.

During the court session of the ICCA of 18.05.06, the Defendant’s representative
insisted on-postponing the hearing because the demand to terminate the Loan agreement
was filed by the Plaintiff shortly before the hearing (received by the ICCA only on
11.05.2006), and therefore, the Defendant could not evaluate it on its legal merits ina
proper manner. After deliberations in the courtroom, the panel of arbitrators ruled to
adjourn the case hearing till 20.06.2006, 10:00 hours.

During the court session of 20.06.06 the Defendant’s representative made a
motion to adjourn the hearing due to the need to verify the authority of the persons w




signed the statement of claim and to clarify the Plaintiff’s claims. Based upon the
supplementary documents submitted by the Plaintiff during the sitting, as well as the
documents already included in the materials of the case, the ICCA established that the
powers of the Plaintiff’s administrator (manager) are exercised by the company “TMF
CORPORATE SERVICES C.A.” (the possibility to transfer the powers of the
administrator (manager) to the third party is permitted under paragraph 12 of the
Plaintiff's Articles of Association). The powers of attorney of the persons who signed the
statement of claim (Robert Jean Shol and Johannes Hendrik Willem Van Keverden
Broever) and the supplements to the claims (Robert Jean Shol and Polikseni Kotula), who
are the managers (directors) of the company “TMF CORPORATE SERVICES C.A.” are
corroborated by the extract from the register, dated 16.12.05, containing the specimens of
signatures of the mentioned persons, and by the attestation of the powers of attomey by
the public notary of Luxembourg, Mr. Emiile Shlesser.

The error in the name of the company in the translation into Russian of the
Articles of Association of the managing company “TMF CORPORATE SERVICES
C.A.” has been eliminated by the Plaintiff, and the corrected and duly certified copy of
the Articles of Association of the named company was submitted to the court sitting.

The Defendant’s representative made the second motion to adjourn the case
hearing due to the need to present evidence supporting the fact that the financial funds
granted as a loan to the Defendant were proceeds from sales of oil produced by the
Defendant. In his motion the Defendant stated that the sole participant of “Yukos Capital
S.4 r.1.” was “Yukos International UK B.V.”. The sole shareholder of “Yukos :
International UK B.V.”, from 08.06.2000 up to 19.04.05 was “Yukos Finance B.V.”, The
sole participant of “Yukos Finance B.V.” was OJSC “NK YUKOS”. Now therefore,
0JSC “Yuganskneftegaz” (Defendant) has reasons to believe that the financial funds
granted to him as a loan, are in fact the proceeds received by OJSC “NK YUKOS” from
sales of oil produced by OJSC “Yuganskneftegaz”, and in this view the claim filed by the
Plaintiff is the abuse of right (art. 10, Civil Code of the Russian Federation). At that the
Defendant’s representative did not raise an issue concerning the invalidation of the Loan
agreement. '

The motion of the Defendant to adjourn the case hearing was dismissed by the
panel of arbitrators, but this does not prevent the Defendant from collecting any evidence
and from filing a claim concerning the abuse of right.

The Plaintiff’s representative presented, in connection to the paid arbitration fee, a
re-calculation of interest amount for non-fulfillment of the financial obligation in
accordance with art. 395 of the Civil Code of the Russian Federation — to 54,237,018.62
roubles. As for the rest, the Plaintiff’s representative confirmed the stated claims: to
terminate the Loan agreement and to collect the sum of the loan in the amount of
3,240,000,000.00; the interest charges for the use of the loan - 491,773,501.00 roubles;
220,321.00 US dollars — the registration and arbitration fees, 71,941.00 US dollars — costs
related to the legal representatives (for all four identical cases under consideration of the
ICCA at the Chamber of Commerce and Industry of the Russian Federation: NeNe
14372005, 144/2005, 145/2005, 146/2005).

The Plaintiff exhibited before the arbitrators and the representatives of the
Defendant the originals of all the financial documents concerning the transfer of
borrowed funds to the Defendant’s bank account: statements on business account “Yukos




Capital S.A. r.1.”, presented by the branch office OJSC National bank “TRUST”,
Moscow, and dated 20.07.04, 23.07.04, 05.08.04, 13.08.04, as well as the statement d.d.
11.01.06, concerning the fact that from 30.06.05 the official name of the Branch office of
the Joint-stock Commercial Bank “MENATEP St.Petersburg”, OJSC in Moscow, had
been changed to Branch office OJSC National bank “TRUST”, Moscow.

At the same time, the Plaintiff noted that the fact of receiving the loan was also
reflected in the Defendant’s balance sheet, which is a public document, and which was
placed on internet site.

The Respondent’s representative disagreed with the Plaintiff’s claim concerning
the interest payment for the use of the outside financial funds pursuant to art. 395 of the
Civil Code of the Russian Federation, since the Decree of the Plenum of the Supreme
Court of the Russian Federation and the Supreme Arbitration Court of the Russian
Federation, d.d. 01.07.96, Ne 6/8 “On some issues related to the application of part one of
the Civil Code of the Russian Federation” makes it clear that the interest charges foreseen
by clause 1, art. 395 of the Civil Code of the Russian Federation, are payable only on the
respective sum of financial funds, and shall not be charged on the interest for the use of
the outside financial funds, unless otherwise provided by the law. In conformity with
paragraph 4 of the Decree of the Plenum of the Supreme Court of the Russian Federation
and the Supreme Arbitration Court of the Russian Federation, d.d. 08.10.98, Ne 13/14
“On practice of application of provisions of the Civil Code of the Russian Federation
with regard to interest charges for the use of the outside financial funds”, the interest
stipulated in clause 1, art. 395 of the Civil Code of the Russian Federation, is different in
its nature from the interest payable for the use of financial funds granted under the loan
agreement. (art. 809 of the Civil Code of the Russian Federation). Part 5, paragraph 15 of
the Decree Ne 13/14 contemplates that the interest charges in accordance with clause 1,
art. 811 of the Civil Code of the Russian Federation shall not be computed on the sums of
interest in default for the use of borrowed funds, when these are to be paid before the
repayment date of the principal loan amount, unless otherwise explicitly stipulated by the
law or agreement. Therefore, the Plaintiff has unlawfully and unfoundedly computed
interest for the use of the outside financial funds as provided for by art. 395 of the Civil
Code of the Russian Federation at the rate of 9% per annum for the use of the loan,
amounting to 54,237,018.62 roubles.

In view of the above, the Defendant’s representative requested the court to
dismiss the Plaintiff’s demand to collect from the Defendant the interest for the use of the
outside financial funds, amounting to 54,237,018.62 roubles.

The Defendant’s representative said that the arbitration court should not allow the
Plaintiff’s demand to terminate the Loan agreement. The Defendant’s representative
underlined that paragraph 2.4 of the Loan agreement stipulated that the Defendant
undertook to repay to the Plaintiff ali the loans received by the Defendant under the Loan
agreement, not later than December 31, 2007. The date for the repayment of the loan can
be changed by written consent of the parties involved. The borrower (Defendant) is
obliged to repay the loan earlier in the cases provided for by paragraph 2.1.1. of the
named agreement, if the lender (Plaintiff) has enough reasonable grounds to believe that
the financial situation of the borrower would not allow him to repay the loan on time.

The Defendant’s representative brought to the notice of the arbitrators the fact that




Defendant to repay the loan on time, was the outstanding interest. The Defendant’s non-
payment of interest cannot serve as the index of his financial situation. When making
assessment of a financial position it is required to use the criteria employed to evaluate
the validity of the balance structure (current liquidity ratio, equity ratio, and capability to
restore the debtor’s solvency). As of today the Defendant’s financial position is stable,
and this fact is corroborated by the positive accounting balance sheet of the Defendant.
Therefore, the Plaintiff has no reasonable grounds supported by the appropriate evidence
to justify his demand for repayment of the loan amount earlier (the Defendant’s
representative presented to the panel of arbitrators a copy. of the Defendant’s balance
sheet for the first quarter of the year 2006).

The Defendant’s representative also pointed out that in conformity with part 1,
paragraph 32 of the Regulations of the ICCA at the Chamber of Commerce and Industry
of the Russian Federation, any party - before the end of the case hearing and without
unreasonable delay - has the right to petition about alterations and amendments in their
claims or in their defensive pleadings. To his claims the Plaintiff entered an addition
concerning the increase of the claim amount, and he also entered a new demand to
terminate the Loan agreement, and consequently, to repay the loan sum. By doing so, he
changed the subject matter and the grounds of the claim. The Regulations of the ICCA do
not provide for the concurrent alterations and supplements of claims. The Defendant’s
representative clarified that the case in point is subject to the provisions of the law
governing legal relationship in conflict situations — the provisions of the law of arbitral
procedure of the Russian Federation. The Arbitration Procedural Code of the Russian
Federation aliows concurrent change of the subject matter and the grounds of a claim (art.
49 of the Arbitration Procedural Code of the Russian Federation). In the opinion of the
Defendant’s representative, the Plaintiff’s demand to terminate the Loan agreement and
his demand of payment by the Defendant of 13% interest per annum on the financial
funds before the date of actual payment, are the new demands holding a new subject
matter and the new grounds, and these demands can not be considered within the court
procedure that has already been commenced. These new demands ought to be severed
from this procedure.

The Defendant’s representative stated that the Plaintiff’s claim for payment of
expenses for legal representatives should not be accepted since the Plaintiff had not
presented evidence of actual expenses incurred by him.

~ The Plaintiff’s representative pointed out that the claims entered by the Plaintiff
on 27.12.05, were supplemented with the demand to terminate the Loan agreement
because of the substantial violation by the Defendant of his obligations under the Loan
agreement, on seven quarterly dates due. As a result of this violation the Plaintiff lost
incomes he expected to receive when concluding the agreement - namely, to receive
annual interest for the use of the loan. The obligation of the Defendant is the essential
condition of the agreement in the sense of clause 2, art. 450 of the Civil Code of the
Russian Federation, and non-fulfillment of the obligation by the Defendant entitles the
Plaintiff to demand the termination of the Loan agreement.

The Plaintiff’s representative informed that on 05.12.05 the Plaintiff presented his
claim to the Defendant, containing all the Plaintiff’s demands with regard to the Loan
agreement. The claim was left unanswered. The written explanations concerning the
controversial agreement, for the first time received by the Plaintiff on 13.06.06, contai




the recognition de facto by the Defendant of his obligation under the agreement for the
quarterly payment of 9% annual interest; the explanations do not contain any objections
as to either the time of payments or the amounts of debt. On 05.12.05 the Plaintiff sent a
letter to the Defendant, proposing to terminate the Loan agreement. There was no
response to that letter either. The amendments to the claims were made by the Plaintiff on
the grounds of art. 450 of the Civil Code of the Russian Federation, in compliance with
the requirements of art. 23 of the Law of the Russian Federation “On International
Commercial Arbitration”, d.d. 07.07.93, and without any unreasonable delay — the
principle referred to by the Defendant in his effort to escape his contractual obligations.

The Plaintiff’s representative petitioned the court to collect the payment from the
Defendant, amounting to 71,941.00 US doliars, as a compensation for expenses incurred
by the Plaintiff for the payment for services of the legal representatives, and presented the
panel of arbitrators and the Defendant’s representatives with a set of documents
corroborating the actual expenses incurred by the Plaintiff.

Upon completion of the case hearing on 20.06.2006 the panel of arbitrators ruled
that the arbitration decision, without the oral announcement of its operative part, would
be forwarded to the parties within 60 days. By the resolution of the Chairman of the
ICCA, d.d. 15.08.2006, the term for forwarding of the arbitration decision with regard to
case Nu 143/2005 to the parties, was prolonged to October 1, 2006.

Statement of motivation

The International Court of Commercial Arbitration at the Chamber of Commerce and
Industry of the Russian Federation, having examined the case files and having heard the
arguments of the parties, comes to the following conclusions.

I. As it has become clear from the case files, the Plaintiff is a legal entity under -
the law of Luxembourg, i.e. a foreign legal entity, the fact that defines the
possibility for consideration of this dispute in the ICCA with mutual
agreement of the Parties (paragraph 2, art. 1, art. 7 of the Law of the Russian
Federation, of July 1993, Ne 5338-1 “On Intemational Commercial
Arbitration”, and paragraph 2 of the Regulations of the ICCA). The ICAC has
come to the conclusion that such mutual agreement exists, and is evident in
paragraph 5.1. of the Loan agreement Ne 04-07, d.d. 23.07.2004 (hereinafter —
“Loan agreement”), under which agreement the conflict of the relationship
between the Parties has occurred. In accordance with this Agreement “ the
unsettled disputes of the Parties shall be brought before the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry
of the Russian Federation in compliance with its procedures and rules”.

The Parties have not made any objections as to the ICCA s jurisdiction,
either in the process of the preparation of the case for hearing, or during the
case hearing. In this context the ICCA assumes jurisdiction to consider this

dispute.

2. Pursuant to paragraph 1, art. 28 of the Law of the Russian Federation “On




Regulations of the ICCA, the ICCA settles disputes in accordance with
applicable provisions of the substantive law, determined by the agreement
between the Parties. The ICCA has established that paragraph 5.1. and
paragraph 6.1. of the Loan agreement concluded between the Plaintiff and the
Defendant, contain a provision stipulating that “ the Loan agreement shall be
governed by the law of the Russian Federation”. Therefore, the law of the-
Russian Federation shall apply.

In his comment d.d. 13.06.2006, the Defendant takes up the position that the
Plaintiff’s motion of May 9, 2006, with regard to adding to his claim the
demand for early repayment of the loan amount and the demand to terminate
the Loan agreement, represents the concurrent change of both the grounds and
the subject matter of the claim — things not allowed by the procedural law of
the Russian Federation, and namely, by part 1, art. 49 of the Arbitration
Procedural Code of the Russian Federation.

The Regulations of the ICCA, however, on the application of which the
Parties agreed willfully, contain other rules, and allow the Plaintiff to amend
and supplement his claims stated earlier, in conformity with clause 1, art. 32
of the Regulations of the ICCA. This is the general formula of permissible
nature; it does not mention anything about the grounds and the subject matter
of a claim at all, and it does not contain a prohibition of the mentioned

- combination.

In issues related to conducting of the proceedings, the ICCA is governed
by the principles of its Regulations and by the general principles for
conducting of the proceedings in international commercial arbitrage, provided
for by the Law of the Russian Federation “On International Commercial
Arbitration”, and in the Regulations of the ICCA, which allow the Plaintiff to
exercise his material and procedural rights freely. The ICCA can not base its
decisions on the provisions of art. 49 of the Arbitration Procedural Code of the
Russian Federation, all the more so, as the interpretation of this provision
given by the Defendant, can not be regarded as unimpeachable, and it raises
doubts in the doctrine — the fact pointed out in influential practical scientific
expert comments (see Comments on the Arbitration Procedural Code of the
Russian Federation, edition Yakovlev, V.F.; Yukov, M.K., Moscow, 2003,
pages 158-159).

When examining the claims on their merits the ICCA assumes that the case
files and the originals of the payment documents presented during the sitting
of the arbitration court, confirm payment of the loan amount of
3,240,000,000.00 roubles by the Plaintiff to the Defendant on the grounds of
the Loan agreement concluded between them; and this amount is subject to
interest charges of 9% per annum, payable quarterly. Despite the repeated
demands of the Plaintiff, these quarterly payments have not been effected by
the Defendant, and in his written arguments d.d. June 13, 2006, and his oral
statements given during the sitting of the arbitration court the Defendant was
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objecting against interest payments, without contesting the validity of the
concluded Loan agreement.

Defendant’s default in payment of quarterly interest on the loan, granted to him
under the Loan agreement, has been supported by the materials of the case and
has not been contested by the Defendant during the hearing. In the Defendant’s
written arguments and oral statements presented during the hearing, he explained

- his refusal to effect payments under the Loan agreement by reasoning that the

financial funds received by him under the Loan agreement, were the proceeds
from the sales of oil abroad, produced by him, and that those funds were in fact
his own funds, which were handed regardless of the Defendant’s will, as a
consequence of in-house payment transactions, used within the system of the
“Yukos” holding between its structures, of which the Defendant was a part. But
this objection of the Defendant is declaratory and is not supported by concrete
evidence with regard to the grounds, obligatoriness and the money amounts of the
in-house payment transactions used within the system of the “Yukos” holding
between its structures. Moreover, there are no legal grounds for the examination
by the arbitration court of the circumstances named by the Defendant, and even
less, for passing the judgment thereof, since this would have been beyond the
scope of the arbitration clause agreed upon by the Parties: the arbitration clause
covers the disputes, exclusively concerning the Loan agreement and the
legitimacy and validity of the latter is not challenged by the disputing Parties.

The terms of the Loan agreement concluded between the parties in
accordance with the law, ought to be fulfilled, and thus, the amount of interest
charges 0f 491,773,501.00 roubles, demanded by the Plaintiff, ought to be
collected from the Defendant.

With regard to the Plaintiff’s claim concerning collection from the Defendant of
interest charges payable on delay of quarterly interest payment for the received
borrowed funds amounting to 54,237,018,62 roubles, one ought to be governed by
the provisions of the applicable law of the Russian Federation and by practice of
understanding of these provisions and the application of these provisions by the
highest courts.

According to the explanation in paragraph 15 of the Decree of the
Plenums of the Supreme Court of the Russian Federation and the Supreme
Arbitration Court of the Russian Federation, d.d. October 8, 1998, Ne 13/14, no

_ interest shall be charged on the sum of the delayed interest payment for the use of

borrowed funds which are to be paid before the payment date of the principal ioan
is due, unless otherwise provided for by the law or agreement. In this case there
are no direct instructions in this connection, therefore, there are no grounds to
allow the named claim of the Plaintiff.

The Plaintiff’s demand for early repayment by the Defendant of the whole amount
of the loan is based on paragraph 2.4.1. of the Loan agreement concluded between

_the Parties, according to which agreement the borrower is obliged to repay the

loan at the lender’s request before the final payment date, if the lender has




reasonable grounds to believe that the financial position of the borrower would
not allow him to repay the loan on time.

During the sitting the Plaintiff has not presented convincing
supplementary evidence as to instability and insecurity of the financial position of
the Defendant. By itself, default in payment by the Defendant - a large business
enterprise, of ongoing interest on the received loan, on seven payment dates due,
and the fact that he failed to explain the reasons for non-payment in response to
numerous written demands of the lender, can not serve as evidence of the
Defendant’s financial insolvency.

In accordance with paragraph 2.4.2. of the Loan agreement concluded
between the Parties, in other cases stipulated by the legislation in force, among
which, in the opinion of the panel of arbitrators, also the termination of the
agreement by virtue of art. 453 of the Civil Code of the Russian Federation, the
lender is entitled to demand from the borrower the early repayment of the whole
amount of the loan received by him.

The Plaintiff’s demand to terminate the Loan agreement concluded
between the Parties because of its substantial violation by the Defendant, is based
on the provisions of the law applicable to disputes (art. 450, 453 of the Civil Code
of the Russian Federation), and is supported by legally significant facts, which
have not been contested by the Defendant. In accordance with clause 2, art. 450 of
the Civil Code of the Russian Federation, at the request of one of the parties the
agreement may be terminated by court order only in case of its substantial
violation by the other party, or in other cases stipulated by the Civil Code of the
Russian Federation, or other provisions of the law or agreement.

The ICCA has come to the conclusion that the default in interest payment
for the use of the received borrowed funds, on seven quarterly payment dates due
(longer than 15 months), and the unwillingness to pay debts demonstrated by the
Defendant during the hearing, need to be regarded as substantial violation, as
defined in clause 2, art. 450 of the Civil Code of the Russian Federation.

In compliance with the Parties’ will, expressed in paragraph 1.1. and 2.4. of the
Loan agreement, the Defendant is obiiged to pay quarterly interest on the sum of
the received loan. Going by the consent of the parties with regard to this issue, the
ICCA has come to the conclusion that the regular interest payment under the Loan
agreement is the significant condition of the named.Loan agreement.

The Plaintiff has observed the procedure set by the applicable law with
regard to the termination of the agreement, and the Defendant has been informed
about the Plaintiff’s intention.

Under these circumstances there are no legal grounds for dismissing the
Plaintiff’s demand to terminate the Loan agreement because of its substantial
violation by the other party — the Defendant, and the ICCA pronounces the Loan
agreement terminated from the day the arbitration decision comes into force in
accordance with clause 3, art. 453 of the Civil Code of the Russian Federation.

When examining the Plaintiff’s demand concerning the termination of the Loan
agreement the ICCA notes that the Plaintiff has fully fulfilled his obligations
under the Loan agreement Ne 04-07, d.d. 23.07.04, and this fact has been




corroborated by payment order Ne 20, d.d. 23.07.04, by the bank statement, d.d.
23.07.04, of the branch office of OJSC Bank “Menatep Spb”, and has not been
contested by the Defendant.

The panel of arbitrators notes that in practice of the appllcatlon of art. 453
of the Civil Code of the Russian Federation, Russian courts proceed from the
position that the provisions of clause 4, art. 453 of the Civil Code of the Russian
Federation do not exclude the possibility to claim the financial funds, received by
the other party, because they constitute unjust enrichment. According to the
clarification note in paragraph 1 of the Information letter of January 11 2000, Ne
49, of the Presidium of the Supreme Arbitration Court of the Russian Federation:
“Judicial practice review with regard to settlement of disputes, related to
application of provisions on unjust enrichment”, when terminating the agreement
the party does not lose the right to demand back everything that has been fulfilled
earlier, if the other party has enriched itself unjustly. A different approach might
cause the situation when a party, who seriously violated the agreement, would be
discharged from payment of funds received under the agreement, to the other
party, while the agreement was terminated for the reasons the party in default
responsible for.

Under these circumstances the Plaintiff’s claim against the Defendant for
the repayment by the Defendant of the sum of the loan received by him, and
amounting to 3,240,000,000.00 roubles, needs to be allowed. At the same time, in-
view of the significance of the amount of money awarded to the Plaintiff, the
arbitration court is inclined to allow the Defendant a period of three months from
the date the decision is passed, to effect payment of the name amount.

The Plaintiff’s request to cornpel the Defendant to pay interest on the amounts
payable in favour of the Plaintiff, up to the date of the actual payment of these
amounts, can not be considered by the ICCA , since this request implicates — as it
does in all the cases concerning material demands - an advance payment of the
arbitration fees — thing that has not been done in this case.

Consistent with paragraph 9 of the Provision on arbitration costs and fees
(Addendum to the Regulations of the ICCA), when dealing with the issue
concerning the Plaintiff’s demand to oblige the Respondent to bear the costs
amounting to 71,941.00 US dollars, incurred by the Plaintiff in connection with
his defense through his legal representatives (lawyers office “NOMOS” and
Nonprofit partnership Moscow Bar Association “Gridnev & Partners”), the ICCA
has examined the documents presented by the Plaintiff: Legal Service Agreement,
d.d. 24.04.2006; the client’s Mandate Agreement for the assignment of the third
party to fulfill the obligations under the agreement, d.d. 20.03.2006; Legal Service
Contract Ne 36-2005/T10, d.d. 11.11.2005; and the Supplementary Agreement to
the Legal Service Contract, Ne 1, d.d. 30.01.2006; the notification Ne 02, d.d.
02.05.2006, of the Central branch office of the bank “Vozrozhdenie”; SWIFT,
d.d. 02.05.2006; memorial slip Ne3013, d.d. 02.05.2006; extract from the account
statement for 02.05.2006; account statements Nel12, d.d. 02.12.200S5; Ne3, d.d.




15.03.2006; Ned, d.d. 15.03.2006; and credit notes d.d. 09.12.2005 and
31.03.2006.

~ The Plaintiff applied with the demand for compensation by the Defendant
of the expenses made in connection with the legal representatives, at the same
time for all four identical cases, which are under the ICCA’s consideration, and
namely, cases Ne143/2005, Ne144/2005, Ne145/2005 and Ne146/2005, - which
simplifies the calculations process.

Taking into consideration the sum of the claims filed by the Plaintiff, the
time, necessary for the preparation of the cases, the number of hearings that has
taken place, the degree of the complexity of the cases, as well as the fact that the
above mentioned cases are identical, the ICCA considers it reasonable to satisfy
the Plaintiff’s demand to oblige the Defendant to bear the expenses incurred by
the Plaintiff, in connection with his defense through the legal representatives and
amounting to 71,941.00 US dollars, for all four cases: Ne143/2005, Ne144/2005,
Ne145/2005 and Ne146/2005 — which is reflected in the ICCA’s decision in case
Ne143/2005. ‘

9. When solving the issue concerning the distribution of expenses for arbitration fees
between the parties, the ICCA established that the Plaintiff had paid the
arbitration fee with regard to this case, in US dollars, in the total amount of
220,321.00 US dollars. The ICCA handles the distribution of expenses for
arbitration fees between the disputing parties in conformity with paragraph 6 of
the Provision on arbitration costs and fees (Addendum to the Regulations of the
ICCA). In accordance with clause 2, paragraph 6 of the Provision on arbitration
costs and fees, should the claim be allowed partially, payment of the arbitration
fee is to be imposed on the Defendant pro rata the sum of the claim allowed, and
on the Plaintiff - pro rata the sum of the claim dismissed. Therefore, payment of
the arbitration fees in the amount of 217,164.76 US dollars shall be imposed on
the Defendant.

Operative part of the decision

Based on the above and guided by paragraphs 38-40 of the Regulations, the International
Court of Commercial Arbitration at the Chamber of Commerce and Industry of the
Russian Federation

RULES:

1. To collect from OJSC “Yaganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company “Yukos Capital S.a. r.1.”, Luxembourg,




the amount of 491,773,501.00 roubles —interest for the use of the borrowed
funds at the interest rate of 9% per annum,

2. To terminate the Loan agreement Ne 04-07, d.d. 23.07.2004, concluded
between the company “Yukos Capital S.4. r.l.”, Luxembourg, and OJSC
“Yuganskneftegaz”, Nefteyugansk, the Russian Federation, from the day this
decision of the ICCA comes into force.

3. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russxan
Federation, the principai loan amount of 3,240,000,000.00 roubles, in favour
of the company Yukos Capital S. a. r.1.”, Luxembourg.

4, To dismiss the claim of the company “Yukos Capital S.a. r.l.”, Luxembourg,
with regard to collection of interest for the use of the outside financial funds
54,237,018.62 roubles.

5. To collect from GISC “Yuganskneftegaz”, Nefteyugansk, the Russian
Federation, in favour of the company Yukos Capital S. 4. r.l.”, Luxembourg,
the amount of 217,164.76 US dollars as compensation of expenses for the

: arbitration fees.

6. . Toallow the Defendant - OJSC “Yuganskneftegaz”, Nefteyugansk, the
Russian Federation, a period of three months from the day of announcement
of this decision, to repay the principal loan amount of 3,240,000,000.00
roubles.

7. To collect from OJSC “Yuganskneftegaz”, Nefteyugansk, the Russian

' Federation in favour of the company Yukos Capital S. a. r.1.”, Luxembourg,
the amount of 71,941.00 US dollars -expenses for the services of the legal
representatives in connection with the defense - for all four cases: Ne143/2005,
Nel44/2005, Ne145/2005 and Nel46/2005.

This decision is drawn up in the Russian language and signed in triplicate, one copy is for
safe keeping in the ICCA files, one copy is for the Plaintiff, and one copy is for the

Defendant.

The Chairman of the panel of arbitrators Isignaturel O.N. Sadikov
Isignature/ The arbitrators Isignature/
S.N. Lebedev M.G. Rosenberg

/official seal: International Court of Commercial Arbitration at the Chamber of
Commerce and Industry of the Russian Federation/




Huxenoanucasimascs, I'. CMur-XKnanosa, npucskHas nepesoIdHLUa PyCCKOro A3bIKa,
npuBejeHHan K npucare B OkpyxHoM Cyne r. AMcTepaama, HacTOAWMM 3asBAAeT, YTO
ApUAaraeMeiif epeBojl SBAAETCA NOJHBIM Y 110 COAEPKAHUIO COOTBETCTBYET TEKCTY
NPUNIAraeMoro K HeMy NEPBOMCTOYHMKA. 3aBepeHO NUUHOMN NevaThio, napadom u

NOASTHCEIO.

I, G. Smit-Zhdanova, certify hereby that this translation made by me, fully corresponds
with the contents of the document hereunto annexed.

T. Cmur-)Xnaxosa, TIPHCAIKHAA NEPEBOAYMLIA
G. Smit-Zhdanova, sworn translator

IpaBonucanue pycCKHX / MHOCTPaHHBIX HMEH M (paMIIMii B lepeBojie Ha HHOCTPaHHBIH
A3BIK MOXKET OT/IWYATECA OT HX PABOMHCAHUA B NOMTHHHBIX JOKYMEHTAX.

The spelling of Russian / foreign names in the translated documents may differ from the
spelling of these names in the original documents.
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MEXIYHAPOOHBLIM KOMMEPUECKNR APBUTPAXHBLINA CY[L
NPKY TOPIOBO-NPOMBILLIIEHHOW NANATE POCCUMCKOWM ©®EQEPALIN

143/2005
Leno Ne
PEIWMEHWE
- T,
r. Mockea /G (3/,4//&70/&1’, 2004 r.

MexnyHapoiEbid ~ koMMepueckmii  apburpaxmmE cyx npu  Toproso-
NpOMEIUNERROH nanate Poccufickoi Penepanuyt B cOCTABE

npepcenatens Cammxosa O.H.
apOuTROB Jle6enesa C.H. a Posentepra M.I.

paccMoTpen B 3aceganmax: 18.05.2006 r 20.06.2006.

meno mno mcxy «Yukos Capital S rl», Jhokcembypr x OAO
«!Oranckmedrerasy, r. Hegreoranck, Poccriickas @edepandn, 0 B3IbICKaBHH
py6. 346 372 953,06 — ppouenToB U0 ZoroBopy 3aiima m pyb. py6. 32 518 094,42
— OPOUEHTOB 32 UOJb30BAHAEC IYXKAMH JeHCKHLIMH CPeACTBAMHA BCIELACTBHE
HeHCNOJHEeHHS NeHeKHOT0 0093aTeIbeTBa,

B saceganwy 10 HeXY UPHHANHE YI2CTHE:

npencrasarem Mcria: «Yukos Capital S.a r.l»: Jac T'ynra LK. (aosepennocts
6/ ot 08.12.2005); Moposos AI. (mosepessocte 6/H oT 08.12.2005),
Tutwescrkas MIT. (mosepemmocts 6/ or 20.04.2006); Edumenxo 1011
{noBepernocTts ot 31.01.2006); '

npepcrasurend  Otserymka: OAO  «Oresckpedrerasy: Ilmenuwvnukos B.A.
(mobepermocts NeFOHI'-239/06 ot 21.03.2006); Cymmuncknx O.A. (HOBEPEHHOCT
ot 01.01.2006);

Ipyrue nuua, yﬁacmyromue B 3aCeNlaHmMU: -

Hoxnamyux: B.JO. Bopucos



OacTonrenneTBa Aena -

27 ,ueKaGpﬁ 2005 r. B MexnyHaponHeIil xoMMepHecKEi apOUTPaKHEIE Cyl
mpu Toproso-mpoMemneHHo# nanate PO (nanee — « MKAC») mocTynuNO ACKOBOE
3asBiesne XoMnangy «Yukos Capital S.3 r.L», Jiokcembypr (manee —~ «Jcren»), x
OAQ «KOrzuckuedreras», r. Hedrewranck, Poccuiickas Pepepanms (nanee —
«OtBeTamK»), BMecTe uMemyeMule «CTOPOHMDY, KaHAS B OTAENBHOCTH —
«CropoHan, 0 B3pickauay pyo. 346 372 953,06 — mpONEHTOB O JAOTOBOPY 3afiMa !
py6.32 518 094,42 - npdueafron 33 OJIL30BAHHUE TYKUMHE JEHEHHBIMU CPEACTBAMHA
BCJIEJICTBAE HEHCOONMHEEUS JEHEKHOTO 0043aTeNbCTBA.

Kax cnemyer m3 mckosoro sassuenms, 23.07.04 mexay Cropomama Onur
sakmodged Jlorosop safiMa Ne 04-07 (zanee — «Jlorosop 3aiiMa»), COTNAacHO
kotopoMy Mcrenm mpuman Ha cebsg 06g3aTelbcTBO NpeROCTaBNATE OTBETIHKY
NpoNeHTHRIE 3adiMpl obwedl cymmoli He mpessrmmaromeR 3 240 000 000. B
cootBetcTeEH ¢ 1:1.1. Jlorosopa ~aitma, OTBeTIvK COs3aiCH YILIATHTE DPONEHTE
32 IONL30BaNYe 3aliMaMe 10 cTaBxe 9% ronoBHX.

23.07.04 Orserumk panpaswn Mcrny sasenesme Ha Bpifopry Nel o
nepeyUcieHud eMy 3aiiMa B cymMe 3 240 000 000 (mmcemMo Hex. Ne06/03-1036 or
23.07.2004). Hcren 23.07.04 nnarexsiM mopydesmem Ne2(0 mepeTmCmmi
OtBeramKy yKa3aHHYIO CYMMY, KQTOpast B TOT Xe AEHR — 20.07.04 Gena zadnciueHa
g2 cyeT OTBerarKa, ITO MOATBEPXIAETCH GaHKOBCKOH ssmuckoil oT 23.07.04 co
caera Oreramka B dmmare OAQ sauk «Meraren Cob».

Cornacro mu.1.1. m 2.4. Jloropopa 3aitMa, Otpergux 6511 06s3aH yIUTAYMBATE
npomeHTs! exexBapransgo. Kax yrazan Hcren, OTBeTSHK He BHIIOAHMII CBOErO
ofs3arenscTBa MO ympare mpomerTop. Ilo pacueram Herua pa mary 01.10.05
Orperamk 6sur obmsan ymnaturs Hetmy cymmy py6. 346 372 953,06 (pacder

npeicrasnen Vicrmom 3a mepmox ¢ 24.07.2004 mo 30.09.2005 B Tabnuue Nel
HCKOBOMY 3aSBIEHFIO). |

B cBa3u ¢ HesRIIONHSEREM Ormemxcom 0643aTENBCTB IO YIUIATE POLEHTOB

Wcren meoamoxpatho manpasmin OTBeTHHKY IHChMa € HaNOMUHAHHAME H C
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. TpefoBarmaMA 06 ynnate npouertos (19.10.04, 20.01.04, 25.04.05 » 11.11.05).

Bee yxazsammnie o6pamenns Herna 6sum ocrasners OTeeTdHKoM Ge3 0TBETA.

05.12.05 HMcren manpaeun OTBerdmxy MPETER3HIO, B KOTOPOH IPEIOXMI

: TBETHMKY YTUIATATS OPOLIEHTH Ha CYMMY 3aliMa, 2 TAIOKE IIPOLEHTEL 32 MPOCPOIKy
- HCIONHEEHS JEHEXHOro ofsg3arenscrsa no craske [[6 PO B pasmepe 13%.

¢ TIpeTensas Taioke 6EUIa OCTaBREHA DTBETTAKOM 6€3 OTBETA.

Crmras cpoe mpaBo HapymreHEEM, Hcren obpatauncs 8 MKAC opa TIT PO

¢ TpeoBagmeM B3bicKath ¢ OTBETINKA CYMMY IPOLEHTOB 32 IOJL30BAHNE 3aHMOM
pyb.346 372 953,06, cymMmmy UOponeHTOB 33 HEHCHIONHEHAE IEHEXHOIO
- obszarenmecTsa py6. 32 518 094,42; permcrpanuoHHEI B apOETpakHBN COOPEL

- Pacxolsl Ba IOPEARYECKHX Mpe/iCTaBATENeH.

B rcxoBoM 3asenenmw ot 23 ..:12.05, noctymzemeM B MKAC 27.12.05, Hcren,
mibpan apbutpom Poszembepra M.I., samacesmv apbutpom — Bapmamy MLIT
15.03.06 8 MKAC moctymamo mucsmo Orseramka, B Xotopom Otserdmk #3bpan

apbutpom Jlebenesa C.H., 3anacHsn apbutpoM — 3emwmea W.C. TMocraEosnenmem

- apbatpoB Posemfepra M.I, m JleGemesa C.H. or 20.03.2006 mpencemareneM

AN e o sl o+

SN

cocraBa apbmTpaxa mo AaHEOMY Zeny Obur u3bpam Camuxom OH., 3anacheiM

OpencenateneM — Borycnasckmit MM,

03.04.06. B MKAC nocrynuio sassresae OTBETHHKA ¢ IPockGoil IPOUIATH
CPOK NI TONA9H NECEMEHHERIX OOBACHEHHR H0 ACTY.

05.05.06. 3 MKAC mocrynanu muchMeHHEIE OObsicHeREs OTBETIHKE, B
KOTOPBIX OH [IPOCHJI OTK23aTh B YAOBNETROpeHAH Tpebopanmii YICTUa O BI3LICKaHAR

OpONEHTOB 3a NONE30BAHHAE YyMHEMH JeHeXHEIMH CpeJCTBAaMH B pasMepe

. py6.32518 094,42, OTeeTmK yK 3am, 90 CpPOK BO3BpaTa 3aiiMa mo JloroBopy

* 3afima - 31.12.07. Cornaceo m.1 c1.811 TK P® B ciyyasx, KOT[a 3aeMITHAK, HE

BO3BpAIjaeT B CPOK CyMMY 3afiMa, Ha 5Ty CyMMY NOZJexXaT yilaTe NPONEHTH, B

pasmepe, npegycmoTperroM 1.1 ¢1.395 I'K PO, Ilo muennmio Otperdnka, B o.3.2.
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loroopa 3aliMa npeXyCMOTPEHO, YTO B Cliydae IPOCPOUKY BO3BpaTa 3aiimMa Mcren
%supaae norpeborath yrnatel OTBETIAKOM HEYCTOHkH B pazmepe 0,1% B XeHb oT
gi:azpocpoqezmoﬁ CYMMBI, OIHAKO B OTBONIEHHM ITPOCPOMKH YIIAThl WPOLICHTOR

,%TOROBLD( Kaxux-nu6o caHkui JloIUBopoM 3aiiMa He NpeIyCMOTPERO.

H

Peemagaa

11.05.2006 Hctuom npe,uc'rmeno B MKAC xogparaiictBo or 09.05.2006 o
énonomem BCKOBRX TpeGopaumil, 3akmodaBmieecs B YBENHYEHAH CYMMBI
-moniexamux B3pickapmio ¢ OTBeTdwka NPONCHTOR 32 IONB30BaHHE 32aifiMOM IO
Py6.491.773.501,00 ¥ cymMBI QpPOUEHTOB 32 MOIB30BaHHE TYKHMY JNEHEXHBIMH

. cpegcTBamMi BCIEACTBHE HEKCIOONHCHHA JEBEXAOTO obszarenscTa -

i pyb. 54 315 302,83. Hctuom TAIKe 3AABNENH AOUONHETETLHEIE 'fpeGOBaHHﬁ o
© IOCPOHHOM BO3Bpare CcyMMEul 3afiMa (pyb. 3 240 000 000) » o pacTopxeHRwH

- JloroBopa 3aiima.

B sacemammn MKAC 18.05.06 ppepcrasATent OTBETIWKA HacTawBsan Ha
HEpeHoce 3aCefaHni, HOCKONEKY TpeOOBaHWE O PACTOPXKEHHH JOroBOpa 3aiiMa
6rur0 BEIZBHHYTO McTiOM He3anonro no caymanns Aena (nogyyero MKAC ronsxo
11.05.2006) B #e MOrNO HONYSIRTH JNOIKHOM IpPaBOBOH ONEHKH CO CTOPOHE

Orsetumka. CoBemasick Ha MecTe, cocTas apbHTpaka MPHHAN nocrasosnexne 06

OTHOKEHWR Cirymranus aena 8a 20.06.2006 wa 10:00.

B sacenagmu 20.06.06 mpencrasurerns OTBeTdHKa 3a4BAN XoxaTadcTeo 00
OTNOKEHME CHYIDABWS Jejla B CBA3H ¢ HeoOXOZHMOCTHIO YOATBEPXKIAEHHSA
NONBOMOYMHE I, HOJNHCABIINX ACKOBOE 3asBieHME, H YTOIHECHHS TpeboBammi
HMerna. Ha OCHOBaHEE HOKYMEHTOB, ZONONRHTENbHCO IpeAcraBieHRix FletioM B
3aCeMaHMH, & TAKKe JOKYMSHTOB, VK& HMEIOUIMXCS B MaTepHajyax nena, MKAC
YCTAaHOBNEHO, 9TO NONHOMOTHS aiMHEHBECTpaTopa (ynpasmsiomero) Herna

ocymectsmsmoTcs  kommanmedi «TM® KOPIIOPEUT CEPBUCEC C.A»

(RO3MONKHOCTh TWEpenadd NONHOMOYEH BJMEHUCTPaTopa  (YIPABJIAIOMIErO)
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petseMy Jnmly JomyckaeTes cr. 12 yeraa Merma).  TlomioMowms  my,
(Pobepr Xan Wom u Woxanwecom Xemupuk

¥_0JHIHC&BIHI’1X HCKORBOE 3aiBJICHRE

Bamer Ban Kesepnem Bpysep), u nononmerus mckoBbix Tpebobammit (Pobepr

o, # Tlonukcenn Koryna), SBuommxcs yIpapisiOUMe (A pEKTOPaMHA)
koumazmm «TM KOPTIOPEUT CEPBHCEC C.A.», HOXTBepAIAOTCH BEITUCKO
peectpa o1 16.12.05 ¢ ofpasamy nommiceli yKasauHBIX AL U YHOCTOBEpEHHEM

NOMHOMOIME HoTapmycoM Jhokcembypra rocmomumEOM MITPOM — OMEIEM

€POM.
Omubra B HaNMEHOBAHWH KOMYIAHWH, COJNEPAWIAsci B NEPEBOAE HAa
«TM® KOPTIOPEHT

e R )

PYcCKEH  A3pk YceTaBa  ympaBismomed  XOMIAHAH

§‘.»CEPBHCEC C.A.», yctparera Moraom u 8 cynebHoe 3acefjaHEe DpejcTaBieHa

| HCODARVCHHAY W HajuexamuM olfpasoM 3asepeHHas KON YCTaBa yKasaHHOH
fxomnauﬁn.

Hpencrasurens OTBeTywKka 3aMBUN BTOPOS XORATAHCTBO 00 OTNOMEHHH
CHymaHws Aeja B CBS3H C HeOODXOAWMOCTBIO IPENOCTABICHHA NOKa3aTENbCTB,
Homépxcaalomnx, 970 TIpefocTaBiieRHRe B 2aeM OTBETIHKY ACHEKHEIE CPENCTRa,
;- ARIOTCA BEIDYUKOH OT peanusanmy Jobsiroi OrseTumkoM HedTr. B xonmaralictee

- OTBeTIHRa yKa3pIBanoCk, 9TO XEECTBEHELM YIaCTHEKOM «Yukos Capital S.a.r.l.»

| aBnieTes «Yukos International UK B.V.». EgumcTBeHHBIM akmuoHepoM «Yukos

International UK B.V.» ¢ 08.06.2000 oo 19.04.05 smistracs «Yukos Finance B.V.».
Epancteennsm yqacmnkoﬁ «Yukos Finance B.V.» smenanocs OAO «HK
WOKOC». Taxum o6bpasom, CAQ «IOraBcxmedreras» (OtBerymux) HMeeT

OCHOBAHHS [ONAaraTh, YTO IpENOCTABIAEHHHE €My B 3a€M CpPEACTBA NBISIOTCA
cpeAcTamu, noxydeHabIMA OAQ «HK «JOKOC» ot peamisanmn nobeitodi OAO

«¥OranckredTerasy BedTH, B CBI3H ¢ uem, 3assiaesHoe Fetnom Ttpebopaune

- msetcs anoynorpebnervenm npasom (cr.10 I'K P®). Ilpm 5ToM, NpeACTaBHTENEM

‘ BOMpoc O OpH3HaEMd  Jlorosopa  3afiMa

- OrseTyMxa He cTaBHICA

-+ HeReHCTBMTENLHEIM,
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g Xopatalicteo OtBeTedxka 06 OTIOXEHHH CIYIREHHS jelad OCTaBINEHO
CTaBOM ap6mpaa<a Ges YROBIIETBOPEHNS, YTo0 HEe NpensTcTsyeT OTBETUHKY

gﬁnpan mobkle FOKA3aTeNLCTRA B NPeIbABIATE UCK O 3HOYIO’ rpeﬁneﬂuu IPABOM.

Ilpencrasurenem Mcrna mpeacrasner NepepacdeT B paMKax YHIA9€HHOO

AR
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£
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fépﬁm’pammm cbopa IPOIEHTOB 332 HEUCNOJHed e AEHEXKHOro oha3aTenteTsa nNo
kr. 395 TKP® -~ no py6. 54237 018,62. B ocranbuoM, npc,zxcrarsm*ens Hctna
émmepnnn HCKOBble TpeGoBaHy4: pacTopruyTh Jorosop 3aima H B3BICKATE CyMMy
NPOMEHTOB 32 TOJB30BAHME 3alMOM

safiva py6.3 240 000 000;  cymmy
PerucTpaqHoOHEOI0 H

_épy6.491.773 501; gpomn CIIIA 220321 — cymmy
!‘-;:ap6)a‘rpmom cbopos, monn. CIIA - 71.941,00 — cymMmy pacxomoR Ha
impamecmx npeacTaBATered (OO BceM HeTHIPEM aHAIOTHYHEIM JENaM,
j pacemarpEBaeMeiM MKAC upm TIII PO - NeNe 143/2005, 144/2005, 145/2005

)
13
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Hcren mpepcrasan Ha oGospeHde apdHTpoB ¥ mpexcrtaBurenei OrTseTYmKa

j OPHTHHAIL BCeX QHHAHCOBRIX MOKYMEHTOR O [IEPEIHCIEHHE 3a6MHEBIX CPEACTB Ba
? ceer OTBeTHHK2: BHIHECKM 51O JomieBoMy caery «Yukos Capital S.ar.l»
f npenocrasieggne Ormranom OAO Hanuonameusi 6amx «TPACT», r.Mocksa, oT
; 20.07.04, 23.07.04, 05.08.04, 13.08.04, a Tascke crpasxy ot 11.01.06 o Tom, 310 €
§ 30.06.05 odunramckoe Haspatme Guinana Aknuoxepsoro Kommepyeckoro Bamxa

«MEHATEII Casxrp-TletepSyprn, OAO B r.Mockse, gamereno Ha Omman OAO

Hanroraneasii 6arx « TPACT», r.Mocksa.
TIpu sToM, McTen Taicke cocrancs Ha To, ¥To $axT HpefoCTABAEHHA 3aiimMa

. -OTpakeH Takxe B Oanance OTBeTdnka, KOTOPHIE sBrgeTca NYONMYIHBIM

¥. AOKyMeHTOM ¥ 6nin pasMelneH Ha calire B urepuere.
Ilpencrasurens OTBeTdrKa He cornacuics ¢ Tpebopanuem Herua o6 ynate

" NPOLIERTOB 32 MOML3OBARKE YYHHMH NSHSKHEIME CPE[CTBAME 1O cT. 395 ['K PP

tockonbky B Ilocranosnernu Ilnemyma Bepxosmoro Cyza PP u Beicmero
Apburpaxioro Cyna PO ot 01.07.96 Ne 6/8 «O HEKOTOPHIX BOUPOCAX, CBI3AHEEIX
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_ ipuueaermem gactd neprofi ['K POy passaceeHo, 910 npexycMoTpednsle 1. |
: _:'-3‘95 TX PO npouenTs DoljlexaTr yInnare TONbKO Ha COOTBETCTBYIOUYIO CYMMY
i emm CPEACTB ¥ HE [OJLKHEI HAUMCIATHCA HA IIPONEHTH! 32 IOAh3OBaHHeE
! RCHEXHBIMA CPEJCTBAMH, €CII HHOE He NpefyCMOTPEHO 3aKOHOM. B
DIBETCTBUH € 1. 4 [locTanosnerusa Ilnenyma Bepxosrore Cyaa P® u Briciero
fpﬁmpmoro Cyma P® or 08.10.98 Ne 13/14 «O upaxTuke IpHMeHeHHs
fpnox(eﬁnﬁ IT'K PO o npomesTax 33 NONBE30BaH¥E JYHEMHA NEHEKHBIMU
;Sexcmam» TIPONEHTE], upegycMoTpernste 1. 1 cT. 395 I'K PO, no csoed npupoie
PMYAI0TC OT DpOLEHTOB, HOANEAAMMX YINaTe 3a JIONE30RaRHe NEHEKHHIMHA
: €ACTBAMH, IPENOCTABNEHHBIME 0O Horosopy 3aitma (c1.809 TK P®). Yacts 5

_§1; 15 ITocrarosnerns Ne 13/14 mpexycmarpeBaeT, 4T Ha CYMMY HECBOGBPEMEHHO

e

gfnnaqemzx OpONEHTOS 32 [OMb30BAaHHE 33cMABIMH CPEICTBAMH, KOIZla OHH
_;fjuomexca'r yjnaTte Xo Cpoka BO3BpaTa OCHOBHOH CyMMBI 3aiiMa, HpPONEHTHl Ha
_’:‘OQHOBQHKH nyrkta 1 ¢1.811 TK PO He maumcismoTcd, eCid HHOE OPAMO He
v'-~npe)1ycxvm'1peﬁo 3aKO0HOM HiH ZorosopoM. CrenosarensHo, Hcren BenpaBoMepHo 1
Heo6OCEOBAaHHO HaYWCHAA OPOLEHTH! 32 LONB30BAHME YYHRHUMHE AEHESKHBLIMH
| cpeacTBamy o ¢T. 395 TK PO ma cymmy 9% rofioBHX 3a DONB30BaNAE 338HMOM B
£ cymume pyb. 54 237 018,62.

YuuTeBas manokeHHoe, upeacTasaTens OTBETHKa IPOCKN OTK23aTh MeTmy

47;130 BSKICKHHH ¢ OTBeTYEKA IPONEHTOR 32 HONGIOBAHHE TYNHMH ACHEKHLIMH
f “CPENCTBAaME B pasMepe py6. 54 237 018,62. '

E IlpencraBurens OTBeTYMKA 3asBHN, YTO APOMTPaXHEI CYN HE HNODKEH

| YHOBNETBOpAT: Tpebopamsme Jcrma o0 pacTOpKEHHH — JOroBopa  3adMa.
IIpencmBman Orpersmxa momgepksyn, 9ro B m. 2.4. JloroBopa 3adma
~HpeXycMOTPEHO, Fr0 BCe 3aiiMbi, momyyerArle OTBETYMKOM B COOTBETCTBHM C
EACTOSIEM JoroBopoM, OTperdMK obssyercs Bo3spatuTh HcTumy He nosgsee
’ : 31 zexabpst 2007 1. Cpox Bo3ppaTa 3afiMa MOXET OBITH H3IMEHEH 0 IHCBMEHEOMY
"COTNENUEHIIO CTOPOR. 3aeMmuk (OrBerymk) oOs3aH HOCPOYHO BEPEYTH 3aeM B

-Cly9anx, OpeaycMoTperRHBIX I1.2.]1.]1 yxajaHHoro joroBopa — ecnid y 3alfiMOAaBHa
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gqa) £CTh JIOCTATOYHLIE OCHOBAHMS IIONaraTh, 9TO (HHAHCOBOC ToNoKeHRE
IHKA HE [IO3BOJUT EMY CBOEBPEMEHHO Boaﬂpamrx, 3aeM.

JIpencrasurens OTBeTumka of6patun BHEMauue @pbGATPOB Ha TO
» DCTOATENECTBO, YTO ENMECTBEHHEIM JOBOAOM MCTHa, NONTBEPKOAIOMAM
EOMHEHUA OTHOCUTENBHO BO3MOXHOCTH OTBETHHKA CBOEBPEMEHHO BO3BDPATHTE
YMM}’ 3aiiMa, gBngeTcy Heymnata nponenrTos. Heynnata OTBeTYHKOM NPOLEHTOB
' MOXCT CIyXHTh [OKasaTelleM ero ¢umarcosoro cocrosHui. Ilpm onenxe

£ZQHEANCOBOIO  COCTOHHWA HeofXOfEMO UPUBOOWTE  NOKA3’aTeld  OLECHKH

OBNCTBODHTENEHOCTH  CTDYKTYpHl  6amagca  (Texymedl  JIKBHIHOCTH,

Z0becneseHHOCTE COOCTBEHHLIME CpeACTBAMH X CHOCOOHOCTH BOCCTAHOBNEHHS

gamarexeciocofrocTr). Ha ceropmimmmit JeHs (PUHAHCOBOE TOJOXKCHRE

<3

=:O1permxa crabmwimmEOE, IOATBEPXKACHUEM 9Ero SBINETCH HONOKHTEIbHBE

i

,::Sﬁy:u‘amepcmﬁ 6ananc OrBeramxa. Taxum obpasoMm, OTCYTCTBYIOT AOCTATOYHHIE
. OCHOBAaHHS, MOATBEPXJECHHBIE COOTBETCTBYIOIIMMHE  NOKA3aTENhCTBAME, Ha
e OCHOBaHMM KoTophIx Hcren Bmpase mocpouso TpeGOBaThH BO3BpaTa CyMMEL 3aliMa

‘§¥(upencmnre:m Orpergmka mepeman cocTaBy apburpaka kom0 Oangrca

norcww]

£ ‘Orpermixasa | xBapran 2006r).

Ilpepcrasurens - OTteerdwka Taike ofpardn BHEMaBHe Ha TO, 97O B

AR

- cooTsercTBHE € 9.1 § 32 Permamenta MKAC npm TIII PO mobas cropora mo
: ‘OKOHYAHMS YCTHOI'0 CNYIIaHwms Jpena Moxer Oe3 HeobocnoBaunoi '3a,uepmm
H3IMECHHTh ¥IM JONONHHTH CBOM HCKOBEIe TpeGORAHUS MM BO3DAXEHHS 10 HCKY.
' -McTer] IomONHAI HCKOBLIE TpeOOBAEHS B JaCTH YBeJAIEHMS CYMMEL HCKa, a TAIOKe
3a4BAI HOBOE Tpebopanue o pac;TopxceHm JOroBOpa 3ai{Ma, H, COOTBETCTBEHHO, O
-:Baanpé.re CYMMB! 3aiimMa, TeM CaMblM H3IMEHEB IpEefMeT B OCHOBAHHE HCKA.
‘Permamentor MKAC OZHOBDEMEHHOE H3MEHEHHE H JONOJHEHHE HCKOBRIX
ipebosanmii Re mpexycmorpeno. Iipencrasmrenr OTBETYMKA YTOGHHN, IO X
NAHHOMY CJIY9ai0 IPHMEHHME HOPMEl 1paBa, peryJHpYIOIIHE CHOPHbIE
“HPEBOOTHOIIEHHS ~ HOPMEI apOHTpaXoro mponeccyamsgoro npasa PO. AIIK PO

He JOyCKaeT ONHOBPEMEHHOE M2{CHEHWEe lpefMeTa W OCHopasus Mcka (cT. 49
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- Tpexcrarmrems Otperumka saseun, uro Tpebopamme ¥icrma o6 omnate
4CXONOB Ha IOPUIWIECKAX MPEACTABATENEH HE NOMNEKUT YAOBIETBOPEHFIO,

focxomsky Meten me mpeicrtaBmn moxasatenscTBa (DAKTYYECKH NOHECEHHEIX MM

" Ilpexcrasmrenms Mctua ykasan, 9to aaspnernsie Mcrnom 27.12.05 BCKoBEIE
Tpébosanma OBUIM JOUONMHEHE TpefoBaHHeM O PACTOPKEHUH AOroBopa 3aiiMa B

CBA3A C .CYMECTBEHHBIME HapymeHusmy OTBETIHKOM CBOMX O6S3aTENBCTB 1O

'_:_A,,_.gbroaopy 3aliMa B TedeHHe 7 e€xeKBapTalbHBEIX CPOKOB. B pesynprare sTHx
Hapymenu# Vcren ymmmmncs Toro, HA W0 OH DACCUHTEIBAN HpH 3aKTIOYEHHH
;:‘norosopa 3aliMa, a HMEHHO — Ha [IONYYeHHE NPONEHTOB I'OAO0BLIX 32 [TOTE30BARHKE
"}'gaﬁ:MoM. ObsarenscTBo OTBeTIHKAa OTHOCATCS K CYIIECTBEHHRIM YCIOBHSIM
zorosopa B cMsIcue U. 2 cT. 450 'K PO, a ero regcnonuerne OTBETIMKOM ZaeT
I‘Icmy IpaBo TpeboBaTh pacTOPKEHHES JOroBopa 3aiMa.

1 Ilpencrasmrems Herna coobmmu, aro Metuom 05.12.05 6puta mpemssaricHa

ﬁ'pereﬁzwz k Otserauxy, B koTopoil copepxammch Bce Tpebopasma Mcerma mo

~3{01‘0}3opy saliMa. 3ta DperensHs Ozna ocrasneHa 6e3 orseTa. Buoepsnle
nonygensrie Hermom 13.06.06 muaceMenssie 00BICHEHH 10 CIOPHOMY HOTOBODY
Aepxar (akTHdeckoe npusHagye OTBETIEKOM FOTOBOPHOIO 0DS3aTeNBCTBA B
pasMepe 9% rONOBBIX EXKEKBAPTATGHO, B HEX OTCYTCTBYIOT BO3PaKEHHA KaKk 1o
#4POKaM TITaTexedt, Tax | 10 pasmepam 3axomkeaHocTH. 05.12.05 Meren Hanpasun
BETIMKY OpPEHNOXEHHE O PpacTOpXeHHH [JOropopa 3aiiMa, KOTOPOE TakKe
cranocs 6es oTseta. Jononaenne mcxoBrx tpebopanuid Gpuno cpenago HMernoM

Ha ocxoBanuy ct. 450 'K P® B cooTBeTcTBHU ¢ Tpebopammsamu ¢r.23 3axora PO

o v ——
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£ pesomoTBHOA wactw OyneT HaUpaBJieEO CTOPOHAaM B Tedemne 60 Jgeil.
{ Tocrarcnennem Ipenceparens MKAC ot 15.08.2006 r. cpox ais HanpaBicHHs

- «CropoHaM pemesas nio nexry Ne 143/2005 Gsun mpozner fo 1 oxtsbps 2006 T.

MoTaBE pemenus

i T L T T R

PaccMotpes  MaTepEanmel  Zena ©  3achymas obescHeHus Cropow,

Memnymapomusii  koMmepdyeckgl  apburpaxmeri  cya mpH  Toproso-
: TPOMEIIIIEHHOH nanate Poccaiickoi Qefiepaliay IpAINEN K CASTYIOMIM BEIBOKAM.
1. Kak BEgHo ¥3 MaTepEANOB fena, MICTen sBIseTcs FODHAHYECKHM
JETIOM 110 SaKOHOZATENECTY JiokeeMGypra, TO eCTh HEOCTPARELIM FOPEAHTECKIM
- JEIOM, ITO OIIPENENIeT BOSMOKHOCT PacCMOTpeRns farnoro copa B MKAC npu
Km cornamenns Cropor o6 srom (u. 2 cr. 1, cr. 7 3akoma P® or
7 mons 1993 r. Ne$338-1 «O MEXIYHApOJHOM KOMMepdeckoM apbuTpaxke» H 1. 2
§1 Pernemenra MKAC). MKAC mpmmen x BBIBOAY, UTO TaKOE COTTIAlIEHHE
véo;aei:mmmﬂ B 1. 5.1. [lorosopa 3aiiMa Ne04-07 ot 23.07.2004 (nanee — «Jorosop
aitvan), w3 KOTOPOro BO3HHKIH CHOpHEIE mpasooTHomeHms Ctopon. Cormaceo
Sfmuy Horosopy «aeyperympopasmsie CTOpoHAMHE CITOPLI HOIJIEXAT Iepefae Ha

pPaccMOTpeHne MeXXIYHApOAHOr0 KOMMEPYECKOr0 apOHTPaXHOrO CyHAa WpH
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“Hur B mponiecce HOATOTOBKA ALNA X CIYMIAHMIO, HE B XOJ€ 32CENaHAN 110 Lely
wx-ma00 BospaxeHHi no KommereRmHH MKAC CTopoHaMH He 3asBISNOCE.
quThBas  BImeH3noxensoe, MKAC npusHaer cebf  KOMIECTERTHEIM

% PACCMATPHBATE NAHHBIH CUOP.

2. Cormacro m. 1 ct. 28 3axoma P® «O MeXZYHAPOJHOM KOMMEDYECKOM
apﬁmpame» " 1. 1 §13 Pernamesra MKAC, MKAC pa3spemuaer cropsl Ha 0CHOBE
ApEMEHEMEI BOPM MAaTepHEaNBHOTO [papa, copeneaeHgoro cornamenueM CTOPOH.

MKAC ycramosmn, wro m.5.1. g @ 6.1, sacmouemmoro mexay Ucrmom "

O’EBG‘I“IHI(OM Jlorosopa 3ajimMa copepKaT yKa3aHHE Ha TO, HTO «IPUMEHHEMbLIM

]IpaBOM no [Jloropopy 3afiMa sensercs mpaso Poccmifcxoit Degepauuu». Taxum

06pasom, TOANEKAT IPMMEHEeHHUIO Npaso Paccuiickolt Penepany.

3. OTBerunk B cBOeM oT3biBe 0T 13.06.2006 yTBepxiaeT, 9TO 3aiBNEeHHE
Hctaa or 9mag 2006 1. 0 JomoNHeHWE ero Hcka TpeGoBaHHEM O IOCDOYHOM

:BOSBP&’I’C CyMMyl 3afiMa H © PaACTOPXKECHIN I[OI‘OBOP& 3afiMa sMBALETCH

4 i.-.fQITHOBPEMeHHO H3MCHEHHEM KaK OCHOBaHHMs, TaX H NpeaMera HCKa, YTO

¥ . E@UH&C}’MLHOC 3aKoHOZaTe/bCeTBo P@, a mMmenro 4.1 cT. 49 Ap6urpaxsoro

. Hpomeccyanpuoro kopexca PQ, He gomyckaer.

Oznnaxko Pernmamesr MKAC, H2 UpuMEHEHHE XOTOpOro HOOpOBONLHO
“cornackrcs CTOPOHEL, COMEPXHT HHblE NPaBRIa H MO3BONAeT MCTILy, KaK CKa3aHo
‘1.1 cr. 32 Pernamenta MKAC, M3MeHSTS T JOTOMHATS DAREE 3aBICHHEIE
“HCKOBEHE TpeboBamMs. OTa obmas ¢opMyna JO3BOMMTENBHOTO Xapaxrepa, o0
- OCHOBAMHAX H OpezMeTe HCKA B Heil BooOme He FOBOPHTCS M 3alpeTa UX COYeTaHHs
omane COAEPXKHT.

B Bonpocax Bexenws pasbuparemscrsa MKAC pyxosoacTsyeTcs NpaBAiaMH

‘CBOero PermaMenTa M OGIuM¥ Hayanamn BeJeHHA NPOUECCE B MEXAYHAPOAHOM
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. Komiépéecxom apbuTpaxe, npexycMoTpeHHRME 3akoHoM PO «O MexayHAPOAHOM
WGPWBCKOM apbutpaxe» # Pernamenrom MKAC, xoropsle mozsonsoT Hetny
60,1(110 PacnopsKaThcs €ro MaTepHANBHEIMH M NpOUECcCYaNbHRIMY DpaBaMu.
C HE MOMET OCHOBBIBATH CBOW pelleRnd Ha HopMe cT. 49 ApbmrpaxkHoro
Li:_(éccya;mnoro kopekca PD, tem Gonee aro gapaemoe OTBETIAKOM TTOHHMAHAE
bfi HOPMLI HENBIA CIRTATH 6eccnopHEM H ORO BEI3HIBAET B DOKTPHHE COMHEHHS,
Sem YRa3HIBAETCA B ABTODHTETHOM HAYYHO-NpPAKTHIECKOM KOMMEHTAPUH (CM.
Uﬁiﬁempnﬁ x Ap6urpaxuoMy mnpomeccyambHOMY kogmexcy P®», pen.
Stounes B.D., 10xos MK, M., 2003, c. 158-159),

4. IIpa paccMOTPEHUH HCKOBBIX TpéﬁOEaHHﬁ no cymectsy MKAC ucxomut
#3 TOI0, IO MaTepHalsl JXela H IpEACTaBNEHERIE B 3aceNlaHEy apOHTpaKa
pﬁmﬂanm ONAaTeXHLIX TOKYMEHTOB NoxTsepxnanT nepeson Hernom OTBeTIHKY
a. oc&oﬁa;mn sagmodepHoro mmm [orosopa 3aliMa CyMMBl  3aiiMa
?yﬁ 3240000000, Ha XCOTOPYI0 LOMNESKAT HATWCICHHEIO E©XEKBAPTANbHO
gm‘:amaemle 9% rozoesix. Taxume xsaprambHble IINATEXM, HECMOTPS Ha
HeopaoxpatERe TpeboBamma Mcrua, me 6bma OTBETYUKOM INPOH3BENEHEl, H B
monx mAcLMEEHERX 00bscHeRIsX oT 13 mrons 2006 r. B B YCTHBIX 3asBNeRHIX B
‘ 3aceqanmy apbuTpaxa OTBETHEK, HE OCNapHBas XeHCTBUTEMLHOCTH 3aK/HOIEHHOr0
‘-1', m( JHororopa 3afva, BO3paXal MPOTHB OMIATE IPOLEHTOB.

._ 4.1. Qaxr pemnarexa OTBSTUHKOM KBapTabHBIX IPONEHTOB HO 3aiMy,
1ONYIEEROMY Ha 0CHOBaHKM Jforopopa 3aiiMa, DOLTBEPXKIEH MATEpHANAMHE JeNa H -
ae -ocmapuBancs OTBETYMROM B 3acefianu apOmrpaxa. Otkas OTseTiMKa B
anaTexe mo 3apodyeHHOMy #MM lloropopy 3afiMa B OHCBMEEHEIX H YCTHBIX
0bbscEenmX B 3acesamun apbutpaka OTBeTuHK 06BICHHN TeM ofCTONTENHLCTBOM,
Hr0 NONy4YeHEsle M 1o JloroBopy 3afiMa JeHexHbBIE CPEACTBa OBITH PE3YIFTaTOM
peammsaumu sa pybexcoM moOHTOR M Hecbrﬁ, daxTHUeCKH SBAAIHCE ero
COOCTBEHNLIME CpeAcTBAMY ¥ GLIIM Tepefans He3aBEcHMO OT somm OTBETIHKA B

pesynbTaTe OPHMEHIBIINXCS B CHCTeMe XONArHTa «FOKO0C» BHYTPEHHEX PACYETHBIX
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mimxeu #aszpaREEX OtBeTarKOM 06CTOITENBECTB HET HPaBOBLIX OCHOBAHHH,
$2 HOCKOILKY 3T0 BEXORENO 65l 33 pamiu cormacoradBo# CTopoRaMy apGuTtpaimol
GpDKE - OH4 OXBaTHIBACT CHOPH! HCKIMOUMTENbHO 0o Jlorosopy s3aifiMa,

MEPHOCTh X NeHCTBETENLEOCT, KOTOPOIO CHOPALIIMMM CTODOHAMH He

?GMBM 0K COMHEHHEE.

. Venoses IpaBOMepHEO 3aKmoYeHHoro Ctoponamu Jloropopa 3afiMa AOIDKHEI
Cﬁmm, H cooTBeTcTBeEHO Tpebyemas McrmoM cymMma TIpOUEHTOB,
; fci'é.nmomaﬁ py6. 491 773 501 morpxaa 65Tk ¢ OTBETIHMKA B3LICKaHA.

.4.2. B otOmenuxn Tpebopanus Hcrna o asicka#un ¢ OTBETIAKA IPONEHTOB

32 TPOCPOYKY YNNATH IOKBAPTANLHO HATACIAEMBIX HPOHEHTOR 3a TONy9eHHble
Bza'immcpexcraa, coctasiomzae pyb. 54 237 018,62, cienyer pylcoso,ucraona"rbcsi
"pgmar.m OprMeHEMOro mpaBa P® @ npakTHKOH WX DOHEMAHHWS B ITpEMEHEHHS
wcmmm CYNEeOHEIME HECTAHTAIMA.

CornacHo pasbiCHEHMIO, cojepKanieMycs B 0. 15 nocrauosnerns [rexyMoB
_épiqxgoro cyza PO » Bricmero ApGutpaxsoro cysa PO ot 8 oxrabps 1998 T.
'5ljl-i4, HA CYMMY HECBOEBDEMEHHO YINAYEHRHEIX IPONEHTOB 3a MOJH3OBAHAE
aemasm CPeZCTBAMHE, KOTOpEIE HOMNEXAT Yujiate A0 CPOKa BO3BpaTa OCHOBHOH
YNMEX 3aiMa, HPONEHTH He HaYHCILHOTCS, eCTH WHOE NPAMO HE IPEeAyCMOTPEHO
{ 13aKOHOM WK KOroBopoM. Takux NpsMeIx yxasaEuii B JaHHOM cliydae He HMeeTcs

-CIENIOBATENLED, LA YIOBNETBOpEHUs 3Toro Tpeborarnus Hetna BeT ocroBaEmi.

- 5. TpeBoparme Merma o gocpogroM Bo3epaTe OTBETIHKOM BCEH NMOMYIEHHOH

¥M _CYMMEI 3afiMa OCHOBEIBaeTcs Ha n. 2.4.1 3axmouernoro Ctoposamm J{orosopa

3aliMa, COIMAacHO KOTOPOMY €cNH y 3afiMONaBHa eCTh MOCTATOUHSIE OCHOBAHHUS
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T CIYXKHTh AOKA3ATENLCTBOM (PHHAHCOBOH HecocTosTebHOoCTH OTBeTIHKA.

.Cornacpo 1. 2.4.2 3axmogennoro Ctoporamu Horosopa 3aiiMa 3aliMonasen

3afiMa B JPYTEX  cChOydasX, YCTAHOBIEHHRIX  HAeHCTBYIOmMHM
AKOHOAATENLCTBOM, KOTOPHE, KaK CUHTAeT COCTAB apOHTpaka, BITIOYAOT H
a'}z;pacmp)xenns AoroBopa Ha ocHoBanME CT.453 'K PO,

Tpeboparue Mcrna o pactopxenmy saxmodgertoro ¢ Oteeramkom Jorosopa
BaiimMa BBUIY €ro CymecTBeHHOro Hapymenns OTBETYMKOM OCHOBAHO Ha HOpMax
ilp?}demoro X cunopy upasa (cT.450,453 TK P®) m nomTBepRIAaeTCA IOPHAVHECKY
aza‘nmmm daxramu, kotopnie Orserark me ocnopui. Cormacuo 1m.2. cT.450 TK

q 110 IpeboBaRMI0 OFHOH K3 CTOPOH NOrOBOP MOXeT OBITh PacTOPrHyT IO

:meﬁmo Cyfa TOJNBKO OpH CYIMECTBCHHOM HAPYIIEHMH JOroBopa HApyrof
£TOPOROH HNH B HHBIX CIyIanX, mperycmorperrsn: [K PO, xpyrmam saxonavs
UK ZOTOBOPOM.

- MKAC pprmen k BrBOZY, 4TO HEMIATEX B TEYEHHE CEMH KBapTANBHBIX
cpokoB rarexa (6onee 15 mecsueB) DpoleHTOB 3a IOJB30BAHHE NONYYEHBHIMH
sééMHm_m CpelcTBaMu M npossnerHoe OTBETYMKOM B 3aceZiaidu apGuTpaxa
a‘gmelme HOTramaTrk CBOIO 33H0IDKEHHOCTh, HAamO CUATaTh NOATANAIOUdM IO
OlipefeNieHAe CYMECTBeHHOr0 HapylleRws, Xasaemoe B 1.2 cT. 450 T'KPO.

Cornacuo Bone CTOpoH, BelpaxkeHHo| B .1.1. 1 11.2.4. JloroBopa 3aitma, OTBETIHK
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M3AHH0H cropoHO# — OrtsBervmxoM, ¥ MKAC upusgaer Jlorosop 3afima
PHYTIM ¢ MOMEHTA BCTYIUICHHS HACTOSIIErO PEIlCHUS B SAKOHHYIO CHIY
raacao 3. cr.453 TK PO,

6. TIpa paccMoTpesmu TpeboBanus HeTa O pacTopxkeruu Jlorosopa safima,
C kouctatapyer, 910 FlcTen DOJNHOCTHIO BLIIONHEN CBOH 06S3aTeNsCTBA DA
Horosopy 3aiMa Ne04-07 ot 22.07.2004, 970 TOATBEpXAAETCA  IUIATEXHEIM

_py‘zemeu Me20 ot 23.07.04., 6amxoBckoii BrmEckol or 23.07.04 ¢rnmana OAO

Pamt «Meraren Cuby, u we ocnapusaeTes OTBETYAKOM.

Cocras apbutpadka oTMedaer, 4TO B NpakTuke npEMeHenus cT.453 T'K PO
yp‘pgﬁicme CYZEl HCXOZAT M3 'rbro, gro nonoxenusad 0.4 cr.453 TK PO He

tmotc BOSMOXCHOCTR mcTpeboBathk B Kagecrse HEOCHOBATENLHOMO
aofiommcm NONy<deHHBle Opyroh CTOpoHOH meHexanle cpencrsa. CornacHo
zcﬁéumo, comepxawmeMycs B 0.1 MisdpopManmouHoro muckMa oT 11 suBaps
{}001* Ne 49 Tlpesmmuyma Bricimero Ap6utpaxuoro Cyna PO «O630p mpaxTux:
MOTPEHHS CHOODPOB, CBS3AHHLIM C HpHMEHeHHeM HOpM O HEOCHOBATENBHOM
:000rameRMy), IPE pPAcTODXEEMH JOT0BOpAa CTOPOHA He IMIIEHa Mpasa
icrpefoBaTh pamee WCHONHEHHOE, eclE Jpyras CTOPOHA HEOCHOBATENbHO
raTanacs, Ilpr mEOM mOEXOXEe OKazaNochk Obl, YTO CTOPOHE, MOMYCTHBIIAR

MECTBEHHOE HapyllleHHEe HOTOBOpa, 0cBOGOXEanach OB OT BO3BpaTa IAPYyrod



———————

Tipu TakoM nonoxeunt, TpeGosanee Mctua o Bosspare OTBETIMKOM CyMMBI

mlyieanom uM 3aitma B cymme py6. 3 240 000 000 ponxHO GLITE YAOBHETROPEHO.

M BTOM, YIUTEBAY 3HAYUATENLHEOCTs mpAcyxaaeMcit Hcrmy cyMmel, apburpaxk
2 :BOMOXHEBIM npefiocTaBuTs OTBeTIMKY TpexXMecsuHbl CpPOK Ini ee

O3BPATA CO [IHA BHHECERHA PEIIEHR.

.- Ilpocsba Merma ofssars Otperdwka yniadEBaTh HPONEHTH! HA
PECYXEEHHEIE C HETO JCHEXCHBIE CYMMEI 10 HX (QaKTHYECKOH YILIAThl HE MOXKET
555 MKAC pacemoTpera, MOCKONBKY OpelIONaraeT, KaK B OpH 3afBJIEHHH BCEX

;repﬁamm TpeOoBaHEH, IpefEapUTEeNbHYIO yIlaTy apSuTpaxHoro cbopa, gero.

ABHOM clyqae He OLUI0 CaeIano.

= Pazpemas B cootsercrsad ¢ § 9 [lonoxenus 06 apOATpaKHEIX pacxonax H
qu; {Hpmojxemae Kk Permamenty MKAC) Bompoc o 3asmneHHOM HcTuom
apeﬁmaam 0 BO3NOXKeHwY Ha OTBETIHKA OHECEHHBIX VICTOOM PacXoloB B CYMME
SHOHIL “GIUA 71.941,00, cBS3aHELIX ¢ 32MATOH €I0 HHTEPECOB HEpes IOPHIAIecKHX
@men (Ansoxarckoe 61o0po «HOMOC» 1 HekoMMepyeCKOe NapTHEPCTBO
Mocxoncrcax xosmerus agsoxatoB « puxaeB ¥ [aptHeps» ), MKAC sccrenoBatsl
( f‘}io:fasnemme Hceruom Cornamenme 06 oxa3aNui IOPHAVHECKOH oMoy OT
;2464.2006, Cornacue xmmenta or 20.03.2006 Ba mnOpyuemue BHIDONHEHHS
OBS34TENECTR IO NAHHOMY NOTOBODY Jpyromy ucmomautemo, Jorosop Ne36-
.QbOSAII'IO_VOT 11,11.2005 06 oxazagmm ropupmUecKo# noMOmy U JOTNOMHUTENEHOE
i jt::'omgmem Ml ot 30.01.2006 x memy, yBemomnenue IleRTpampHoro guixana
Ba,mc_é «Bospoxpaermey No02 or 02.05.2006, SWIFT ot 02.05.2006, MeMopransHbLk
}";_o',.p;nep Ne3013 or 02.05.2006, semmcky co cuera 3a 02.05.2006, cueta Nel2 ot
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/ 605, Ne3 o7 15.03.2006, Ne4 or 15.03.2006 H KpeHTOBblE aBU3O OT
2005 m 31.03.2006.

Horen gbparmncs ¢ TpebopanneM o BoaMemeHHE OTBETYMKOM pacxooB Ha
: eCKUX MpeficTaBUTENeHdl OLHOBPEMEHHO IT0 YEThIpeM AHANOTHYHEIM AENaMm,
XOpAmmMcs B npomssofctee MKAC, a mvermo: Nel43/2005, Neld4/2005,

5{_2005 E Ne146/2005, a0 o6nerdaer mposefieRRe PACIETOB,
Veumemat cymMm  DpembapremEmX VICTUOM  ECKOB, HeOGXONEMELe

_éﬁgme 3aTpaTh Ha DOATOTOBKY Ziell, THCIO MMEBMIUX MECTO CNYMaBH# i
; :,' CROXKHAOCTA ACH, a TAKXE TO o6c'r05rre_nbcho, 9TC OepPeYACneHEbBIC BRIINE
SBILToTCs cxoxumu, MKAC maxoxdt pasyMHBIM ynonnerﬁopnfb Tpebosannre
ﬂcméﬁo BOAOXeHAR Ha OTBeTIrKa MOReCeHAAIX HcTnom PacxoxOB, CBA3AHHBIX C
_;_cu CBOMX HHTEDECOB Hepe3 IHOPHIMYECKHX NpPEACTAaBHTENcH, B cymme
C{HA 71.941,00 — B COBOKYIHOCTH IO BCEM d€ThipeM Jenam: Nel43/2005,
472005, Ne145(2005 & Nel46/2005.

3 Paspe‘inaz BONPOC O pacOpefelicHun Mexxy CTOpOHAME DacXOROB o
' saxEoMy oSopy, MKAC yerarosun, aTo HoTen yIUtaTen apSurpaxenti c6op
:ﬁbw meny 3 gomn CIIHA B obme#r cymme xomi CIIIA 220 321
Q;geﬁiénﬁe pacxomoB no apburpaxmoMy cGOpY MeXAY CHOPSIUME

pe&!m B MKAC ocymectsmsercs Ha ocHosaEuu § 6 Ilomoxeruwst o6
mlpacxonax u cbopax (TTprnoxenre k Pernamerty MKAC). CornacHo
iv__§i6"5H0no>erm of apbETpaxHRIX pacxoiax H cbopax, eciM HECK
,ﬁmqpéﬁ' 9acTHaHO, apbmTpaxEedl cbop Bosnaraerca Ha OTBerymka
: ‘m‘pﬁﬁoﬂmﬁo pasMepy YROBIETBOPEHHIX HCKOBLIX Tpebosanuii v Ha Merma —
opﬁﬁonansno TOK 9acTH HCKOBBIX TpeGOBamm, B KOTODOH HCK He

Arersopen. CrenosarensHo, Ha OTBETIHKA BoaraeTcs apbutpanHsiii cGop B

pe tomn. CLIIA 217 164,76.
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PesoroTHBHAS 9acTh pemenns

'-pcnosa.m BHIMICH3NIOXEHROr0 B pyKoBOACTBYsACH § 38-40 Permamenta,

’_agpmlﬁ KOMMepIeCKHH  apOmtpaxHbit cyn 1pH  Toproso-

i ednoi nanate Poccuitckoit dexepanun

PEIIIWT:

. ‘Basicxats ¢ OAOQO «IOraucknedrerasyn, T. Hedreroraacx, Poccrmiickas
,nepamx, 3 mone3y xommamw® «Yukos Capital S.& rln», JTroxcem6ypr,
91 773 501 mponeHTOB 32 WOIL30BAHME 3aEMEEIMHE CPEACTBAME 110 cTaBke 9%
2 Pacropryts [orosop 3aiima Ne04-07 ot 23.07.2004, 3aKCTIO9e HEbIH
e):c,zzy ‘xommammed «Yukos Capital S.a& rl», JhokcemMbypr, um OAO

dOrancknedreras», r.Hedreoranck, Poccmiickas ®emepauss, . ¢ MOMEHTA
TYIUTeHUs HacTosmero pemerHs MKAC B 3aK0OHHEYIO CHITY.
- 3. Bspickats ¢ QAO «IOranckeedreras», r. Hedretoranck, Poccuifckas

d)ené?am, B momply xommanum «Yukos Capital S.&4 r.lw, JIroxcemOypr,

y6.'3 240 000 000 ocHOBHOH CyMME! 3aiima.
" 4, B Ttpeboparmr romnamum «Yukos Capital S.a rl», Jloxcembypr, o

3BICKAHMK NOPOICHTOB 33 IIOJH30BZHEE YYMXHMH JEHEXHBIMH CpEICTBAMH

y6..54 237 018,62 oTkasars.
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5. Bsmiexats ¢ OAO «¥Orauckuedrerass, r. Hedrerorasck, Poccuiicxas
. Gepepauns, B momssy xomnamum «Yukos Capital S.3 r.ly, JhoxcemBypr, gomu.
 CUIA 217 164,76 5 Bosmelerye pacxonos 0o apﬁnrpamxom‘y cbopy-

6. Ilperocrasute Otserunxy - OAQ «IOranckdegTerasy, r. Hedresoranck,
Poccnﬁcrcaz Qenepannsi, TPeXMecSIHBH CPOK UL BOIBPATA OCHOBHOH CyMMbl
3aiima pyb. 3 240 000 000 co ABS BHHECEHUS HACTOSIIIETO pelienns.

7. Bawrcxats ¢ OAO «XOranckuedrerazn, r. Hedreroranck, Poccmifckas

Qenepanyst, B. moxssy kommamuu «Yukos Capital S.& rl», JhoxcemBypr,
nomi. CIITA 71:941,00 pacxopmos, CBS3aHHEIX C 32I0HTON HHTEPECOB depes
- IOPAHAYECKHX npencmmeneﬁ, — B coabxynnoc’m o BCEM 3eT51peM HENaMm:
Ne143/2005, Nel44/2005, Ne145/2005 u Na146/2005.

Hacrosmiee pemenne COCTABAEHO HA PYCCKOM S3bIKE M NOXIMCAHO B TPEX

SK3IEMILIAPAX, U3 KOTOPHIX OXMH [NpEAHAasHAYCH AN XpaHECHMS B menax MKAC,

oany — wig Henta, omsn — ans OTBeTanka.

{
Ipencenarens cocraBa apOuTpaxKa 2
2 L

L

s -
M.I. Pobenbepr

C.H. Jlebegen -




o o o o o o
® NautaDutilh

CERTIFIED COPY

Issued for a photo copy of the foregoing document by me, Cornelis Pieter Boodt, civil
law notary in Amsterdam, the Netherlands, which document for that purpose has been
shown to me, and, which, after it has been compared with the present copy, has been
returned to bearer.

\\

Amsterdam, September 1* 2009

NautaDutilh N. V. has its seat at Rotterdam, The Netherlands and is registered in the Commercial Register in Rotterdam
under number 24338323. All services and other work are carried out under a contract for professional services
("overeenkomst van opdracht") with NautaDutilh N.V., subject to the general eonditions of NautaDutilh N.V. These
general conditions include, among other provisions, a limitation of liability clause and have been filed with the
Rotterdam Court of First Instance. They can be consulted at www.nautadutilh.com and will be provided free of charge
upon request.

ABN AMRO Bank 45.24,77.999; ING Bank 69.74.64.008; Postbank 57683; Account Name: Kwaliteitsrekening
Notarissen Amsterdam NautaDutilh N.V.

53077059 M 100805/ 149 (26312)



APOSTILLE
Convention de La Haye du 5 octobre 1961

1. Country: THE NETHERLANDS
This public document
2. Has been signed by: mr. C.P. Boodt
3. Acting in the capacity of: civil law notary in
Amsterdam
4. Bears the seal/stamp of:
mr. C.P. Boodt
Certified
5. At Amsterdam
6.  On 2 september 2009
7. Bythe clerkpf a2 f Amsterdam
8. No: - }h %
9
Pl

Seal/ Stamp.

o,

A

g

i



MEXOYHAPOOHbLI KOMMEPYECKUA APEUTPAXKHBIV CY[L
- MPU TOPIOBO-TNPOMBILLNEHHOW MAMATE POCCUNCKOW ©EOEPALINU

144/2005
Heno Ne
PEWEHWE
r. Mockea , "7 'W?%)Za& 2006 r.

q MexnyHapogueli  komMmepdeckuit — apOMTpaxHbIA cynq  mpu  Toproso-
{ IpoMBIIEHHOH NanaTte Poccuiickoit ®enepanyuu B cocTae

npencenarens Camgukosa O.H.
ap6HTpOB Jle6enena C.H. u Pozenbepra M.I.

paccmoTtpen B 3acenanuax: 18.05.2006 u 20.06.2006.

| aeno mno mucky «Yukos Capital S.a rl», Jlokceméypr k OAO
| «¥OranckHedTeras», r. Hedpreroranck, Poccuiickas ®eaepanus, 0 B3bICKaHHH
py6. 699.679.092,74 — npoueHTOB MO AOroBOpY 3aiima M py6. 66.013.563,90 —
HPONEHTOB 3a NHOJIb30BAHHE 4YYKHMH [€HEXKHBIMH CpeJcTBAMH BCJjeJCTBHE
(| ~ HEHCHOJIHEeHHUsI NEHEeKHOro 0053aTeNbCTBa,

6 B sacemannu no neny NpUHATH y9acTHE:

npencrasutenn Hcrna: «Yukos Capital S.a r.l.»: Jac I'ynra S.K. (moBepeHHOCTH
6/ or 08.12.2005); Mopo3os AI'. (moBepennocts ©6/H ot 08.12.2005);
Tutuenckas M.II.  (mosepennocts 6/H ot 20.04.2006); Edumenko IO.11
(nosepennocts ot 31.01.2006);

npencrasurenn  OtBetyuka: OAQO «IOrancknedreras»: Ilmenuynukos B.A.
(mosepennocts NeFOHI™-239/06 ot 21.03.2006); CyHII/IHCKI/IX O.A. (moBepeHHOCTh
ot 01.01.2006);

Hpyrue nuna, y4acTBYIOIIUE B 3aCEJAaHUU: -

Hoxnagyuk: E.IT.EpmakoBa



OOGcrosiTeNbLCTBA ACiIa

27 pexabps 2005 r. B MexxayHapOAHBIH KOMMEPYECKHH apOHTpaKHBIA CyX
npu Toproso-npomsinuienHoi nanate PO (nanee — « MKAC») nocTynuno uckosoe
sasBIeHMe KoMmamuH «Yukos Capital S.a r.l.», JlrokcemOypr (nanee — «Mcreny), x
OAO «IOranckuedreras», r. Hedreroranck, Poccuiickas ®egepanus (manee —
«OTBeTyrK»), BMecTe HMeHyeMble «CTOpPOHBI», KaXaas B OTHEIBHOCTH —
«CTopoHay, o B3bICKaHuH py0. 699.679.092,74 — mporeHTOB 110 AOrOBOpY 3aiiMa 1
py6. 66.013.563,90 — npoLeHTOB 3a IOJL30BaHHE Ty>KUMH AEHEKHBIMH CpEeICTBAMHU
BCJIEACTBHE HEUCIIOTHEHHS JEHEXKHOI0 0053aTeNLCTBA.

Kak cnenyer u3 umckoBoro 3assienus, 20.07.04 mexnay Croponamu Obu1
saknmodeH Jlorosop 3aiiMa Ne 01-07 (mamee — «Jlorosop 3aiiMay), COINIacHO
koTopoMy Mcrenr npuHsAn Ha cebs 00s13aTenbcTBO -IPeAoCTaBlATE OTBETUHKY
IPOLEHTHEIE 3aiMbI 00IIeld cyMMOH, He mpesslmatoned py6. 6.500.000.000,00. B
cooTBeTcTBUH c I.1.1. JloroBopa 3aiima, OTBETYHK 0043JICA YIIATUTh IPOLEHTHI
3a MoNb30BaHHe 3aiiMaMu 110 cTaBKe 9% romoBbIX.

20.07.04 OrtBerynk HanpaBun HMcTiy 3asBieHne Ha BBIOOpKY Nel o
IEpEeYUCIICHHH eMy 3aiiMa B cyMMe py6. 6.500.000.000,00 (mucemo Mcx. Ne 06/01
ot 20.07.2004). HUcten 20.07.04 mmatexxusiM mnopydeHuem Ne 19 mepeuncnui
OTBeTYHKY yKasaHHYIO CyMMy, KOTOpas B TOT xe JeHb — 20.07.04 6su1a 3auncineHa
Ha cueT OTBeTYHKA, YTO MOATBEpXKIaeTcst 6aHKOBCKOH Bhmuckoi oT 20.07.04 co
cuera OTBeTunka B punnane OAQ bank «Menaten Cno».

Cornacno n.1.1. u 2.4, loroBopa 3aiiMa, OTBeT4UK OB 0053aH yIIa4uBaTh
NpoLeHTH exekBapTanbHO. Kak ykazan Mcren, OTBETYMK HE BHINOIHHI CBOETO
obs3aTenscTBA DO ymiarte mnporneHtoB. [Jo pacuetram HMcetma na gaty 01.10.05
OtBerTunk Obul 06s3aH ymiatute HcTiy cymmy py6.\§-99.679.092,74 (pacuet
npencrasnes HMcrmoMm 3a mepuop ¢ 24.07.2004 mo 30.09.2005 B Tabmume Nel k
HCKOBOMY 3asBJICHHIO).

B cBs3u ¢ HeBpImomHeHHeM OTBETUYHKOM 0053aTeILCTB 110 YIIJIATE POLIEHTOB

HCTCH HEOOHOKPATHO HallpaBJIsl OTBeT‘II/IKy IIHCbMa C HallOMHHaHHUAMHU H C



TpeboBaHHsIMU 06 ymnate mporeHToB (19.10.04, 20.01.04, 25.04.05 u 11.11.95).
Bce yxasannsie obpainenus Fcrra 6simu octaBineHsl OTBeTYHKOM Oe3 OTBETA.
05.12.05 Vicren nampaBun OTBeTYMKY NPETEH3HIO, B KOTOPOH MPENJIOKMI
OTBeT4HKy yIIATHTH IPOIEHTEI Ha CYMMY 3aiiMa, a Takxe ﬁpoueHTH 3a MPOCPOYKY
HCIOJIHEHUS JIeHeKHOro obs3arenscTtBa mo craBke {6 P® B pasmepe 13%.

[perensus Takxe 6bina ocraBneHa OTBETUYMKOM 6e3 OTBETA.

Cuuras cBoe npaBo HapymeHHbIM, Kcter obpatuncs B MKAC npu TITT PO
¢ TpeOoBaHUEeM B3pICKaTh ¢ OTBETUMKA CyMMY NPONEHTOB 3a [IOJNL30BaHUE 3aiMOM
py6. 699.679.092,74; cymMMy T[pOLIEHTOB 3a HEHCHOJHEHHe JEeHEXHOIo
obs3aTenbeTBa py6. 66.013.563,90; perucTpalHMOHHBIA W apOUTPaXKHBIA COOPEHL,
PACXO/IBI Ha JOPHIMYECKHX [IPECTABHTENEH. ‘

B uckoBoM 3assnenun ot 23.12.05, HO.CTYI'II/IBIIICM B MKAC 27.12.05, Ucteny
u3zbpan apbutpom Pozenbepra M.I., 3amacHeiM apbutpom — bapmuny M.IL
15.03.06 B MKAC noctynuno nucemo OTBeT4rMka, B KoTopoM OTBeTYHK H36pan
apbutpom Jlebenesa C.H., 3amacHeiM apbutpom — 3sikuHa U.C. ITocraHoBneHnem
apbutpoB Poszenbepra M.I. u Jlebenesa C.H. ot 20.03.2006 mnpencenatenem
cOCTaBa.- ap61npa>f<a Ho JaHHoMy neny Owun1 u3bpan CanuxoB O.H., 3amacHbeIM

npencenareneM — borycnasckuit M.M.

03.04.06. B MKAC NOCTYNUIO 3asBiieHne OTBETUYHKA C IPOCHOOH MPOIITHTE
CPOK IS ITO1a4YH TUCHEMEHHEBIX 00BSICHEHHH O AeTy.

05.05.06. 8 MKAC noctynuin uucbMeHHble oOBAcHeHHS (OTBETYHKa, B
KOTOpPBIX OH IIPOCHJI OTKa3aTh B Y/IOBJIETBOpEHUH Tpebopanuil FcTua o B3bICKaHUU
IIPOIIEHTOB 3a IIOJIb30BaHHE UYXXUMH JIEHEXHBIMH CpeJICTBaMHU B pa3mepe pyd. 66
013 563, 90. OtBeTuynK yka3zam, 49TO CpOK BO3Bpara 3ajima mo J[oropopy 3aiima -
31.12.07. Cornacno n.1 c¢1.811 I'K P® B cinyuasx, korna 3aEMIIHK, He BO3BpaIaeT
B CpPOK CyMMy 3aiiMa, Ha 3Ty CyMMY IIOUIeXaT YIJiaTe IPOLEHTHI B pasMepe,

npexycmorpersom 1.1 ¢1.395 'K P®. Ilo muenuro OTBeTunka, B 1m.3.2. JloroBopa



3afiMa ipelyCMOTPEHO, YTO B Ciy4yae IpOCpPOYKHM Bo3Bparta 3aiima lcten Bmpase
norpeboBats ymiatel OTBeTYMKOM HeycTolku B pasmepe 0,1%. B meHp .oT
IPOCPOYEHHOH CYMMBI, OJAHAKO B OTHOWICHHH IIPOCPOYKHM YIIJIATHl IPOLIEHTOB

rOJIOBBIX KakuX-mubo cankiuit loroBopoM 3aiiMa He peyCMOTPEHO.

11.05.2006 Uctnom npencrasneno B MKAC xopataiictBo ot 09.05.2006 o
JONIONIHEHUH HMCKOBBIX Tpé6OBaHn171, 3aKJIIOYaBLIeeCS B YBEJIHYCHUH CYMMBI
MOJIEKAINX B3BICKAaHHIO ¢ OTBeTYHKA NPONEHTOB 3a NONL3OBAHHE 3aiiMOM IO
py6.991.377.722,87 u CyMMBI DPOIEHTOB 3a MOJb30BaHHE UY)XHMH ICHEKHBIMH
CPENCTBAMH  BCJICACTBHE  HEUCIONHEHUs  JCHEeXHoro  obs3aTenscTBa  —
py6. 106.951.154,16. Uctiiom Taxke 3asBI€HBI JOMOTHHUTENHHBIE TpC6OBaHI/I}I- )
JOCPOYHOM BO3BpaTe CyMMBI 3aiima (py0. 6.500.000.000,00) m o pacTopXeHHH

JoroBopa 3aiima.

B 3acemammu MKAC 18.05.06 mpencraBuTens OTBeTYMKa HacTadBaln Ha
IIEpeHOCe 3acelaHusl, NMOCKOJNbKY TpeOOBaHHE O PAacTOP)XEHHHM HOroBopa 3aiiMa
Ga1110 BEIABHHYTO McTIIOM He3anomro Ao ciymanus aena (nomydeno MKAC Toiabpko
11.05.2006) u He MOITIO IOJIyYUTh JOJDKHOM IpaBOBOM ONEHKH CO CTOpPOHBI
OrBetynka. CoBeniasich Ha MeCTe, COCTaB apOHTpaKka HpPUHSII IOCTAaHOBIEHHE 00

OTJIOXeHWH ciymanus fena Ha 20.06.2006 Ha 12:00. -

B 3acemanuu 20.06.06 npencrasutens OTBeTUYMKA 3asgBHJI XOJAaTalHCTBO 00
OTIIOXKEHHH CIyIIaHHMs Jella B CBS3H C HEOOXOOHMMOCTHIO IIOATBEPXKICHHUS
IOJIHOMOYMH JIHI, IMOMIHCABIIAX HCKOBOE 3asBJICHHE, U YTOUYHEHHs TpeGoBaHUH
Hctna. Ha ocHOBaHHH JTOKYMEHTOB, JOMOJHHUTEIBHO NpeACTaBIeHHBIX McTioM B
3acellaHuH, a TaKKe JOKYMEHTOB, yXe HMeroumxcs B Marepnanax nena, MKAC
YCTaHOBJIEHO, 4YTO MONHOMOYHS aJMMHHCTpaTopa (ympasmsiolero) MHcrua
OCYyIIecTBIsiIoTC  Kommanuedi «TM® KOPIIOPEUT CEPBUCEC C.A.»

(BOSMOXHOCTL ~ Tepefladdl  NONHOMOYMH aIMHHHCTpaTopa  (YIpaBIsiOLIETO)



TpeThEMY JIMIly JomyckaeTcx cT. 12 yctasa HMceruma). IlonHomoums mn,
NOANHCABITAX HcKoBoe 3aspnenue (Po6ept XKam Illoms n Hoxammecom Xemapuk
Bunnem Ban Kesepnen bpysep), u momonHenms mckoBbix Tpebosanuit (PoGept
Xau Ione u Ilonmukcenu Kotyna), sBNAIOMHUXCS YIPaBISIOUMMH (AUpPEKTOPaMH)
xommasuu « TM® KOPITOPEUT CEPBHCEC C.A.», IOATBEPXKNAIOTCS BHITHCKOM
u3 peectpa otT 16.12.05 ¢ obpasmamu moanurced yKazaHHBIX JUIl U Y IOCTOBEPEHUEM
NONMHOMOYHH ~ HOTapuycoM JlrokcemMOypra TOCHOAMHOM M3TPOM  DMHUNEM
Ilteccepom.

Omunbka B HaWMEHOBaHHM KOMIIAHHH, COAep)Xamascs B IepeBoje Ha
pycckuii - a3pik  YcrtaBa ynpamnstouielt  kommamud «TM® KOPIIOPEUT
CEPBHCEC C.A.», yctpanena HMctuoM 4 B cyneOHOe 3acefaHHe IpefCcTaBICHA
UCIpaBleHHas U HaaleXamuM oOpazoM 3aBépeHHas{ Konus YcraBa yKasaHHOMH
KOMIIaHHH.

IlpenctaButens OTBeTYHKA 3asBHJ BTOpPOE XOHATAaHCTBO 00 OTNOXEHHUH
CIylaHWsl [ena B CBA3H C HEOOXOTUMOCTBIO IPelOCTaBIEHHUs IOKa3aTelbCTB,
IIOATBEPXKIAIOIHMX, YTO NpeoCTaBleHHbIe B 3aeM OTBETUHMKY JACHEXXHbIE CPELCTBA,
SBJIAIOTCA BEIPYUKOi OT peansauuy 1o6siroit OTBerTynKoM HedTH. B xonaTaiicTee
OtBetunka y1<a31>11§a.110c1>, YTO €MHCTBEHHBIM y4acTHUKOM «Yukos Capital S.a.r.Ly
apisiercss «Yukos International UK B.V.». EpuHcTBeHHBIM akimoHepoM «Yukos
International UK B.V.» ¢ 08.06.2000 mo 19.04.05 ssnstmace «Yukos Finance B.V».
EnuncTBeHHBIM y4yacTHHKOM «Yukos Finance B.V.» ssmanoce OAO «HK
«lOKOC». Takum obpasom, OAO <{IOraHCKHe(1)Tera3>> (OtBeT4HMK) uUMeeT
OCHOBaHHs II0JlaraTh, 4TO IPENOCTABJIEHHBIE €My B 3a€M CpeACTBa SBIAIOTCA
cpeacteamu, nmoimydeHHBIME OAO «HK «HOKOC» oT peanusanuu pob6srtoit OAO
«fOranckHedTerasy HedTH, B CBS3M ¢ 4eM, 3agBleHHoe McTioM TpeOoBaHuUe
ABJsETCA 30ynoTpednenneM npasoM (ct.10 'K P®). Ilpu stoM, npencraButeneM
OTBerynuka He cTaBulics BONpOC O Opu3HaEMH  JloroBopa  3aiima

HenelCTBUTENLHBIM.



XoparaiictBo OTBerunka 00 OTIOXKEHHH CIyIIAHHS Jela OCTaBIIEHO
cocTaBoM apOuTpaka 0e3 yNOBIETBOpEHHs, 4YTO He HpensTcTByeT OTBETUHKY
cobupath MMOOBIE JOKa3aTENbCTBA U IIPEABABIATH UCK O 3I0YIOTPEOIICHUH [IPABOM.

IlpencraButenem Hcrna mpencraBieH IepepacdeT B paMKax yIIaue€HHOIO
apOUTPaXXHOro cOopa NMPOLEHTOB 32 HEUCIIONHEHHE NEHEXKHOro 003aTeNlbCTBaA 110
cT.395 TKP® — mo py6.109.784.269,39. B ocramsHOM, mpeactraButens Mcria
MOATBEPAMI UCKOBBIE TpeOOoBaHuUsA: pacTOprHyTh JloroBop 3aliMa U B3bICKaTh CYMMY
safima  py6. 6.500.000.000; cymmy IPOLEHTOB 3a - [I0Jb30BaHue 3aiMOM
py6. 991.377.722,87; nmomn. CHIA 379.258,00 — cyMMy perucTpallHOHHOIO M
apbutpaxsoro c6opos, pomn. CIHIA - 71.941,00 — cymMy pacxXomoB Ha
IOpHIHYECKAX IpeJcTaBuTeNled (0 BCeM YETHIPEM AaHAJIOTHYHBIM JleNaMm,
paccmarpuBaeMbiM MKAC npu TIIIT P® - NeNe 143/2005, 144/2005, 145/2005,
146/2005).

Hcrten npencraBun Ha obo3peHne apOHTpoB u IpenctaButeneli OTBeTunKa
OpHTHHANBI BceX GUHAHCOBBIX JOKYMEHTOB O MEpPeYHCIeHNH 3aeMHBIX CpeJICTB Ha
cuer OTBeTYMKa: BBIDUCKH 10 JmeBoMy cuety «Yukos Capital S.ar.ly,
npenoctapienHsle @unuanoM OAO Hanuonasnisueit 6anx « TPACT», r.Mocksa, ot
20.07.04, 23.07.04, 05.08.04, 13.08.04, a Taxxe cnpaBky oT 11.01.06 o ToM, 4TO C
30.06.05 odunmanbHOE HazBaHHE (IIDI/iJmaJIa AKIHOHEPHOTO KOMMepqeéKoro banka
«MEHATEII Cankts-ITetepOypr», OAO B r.Mockse, usmereno Ha @umuan OAO
Hanuonanenenit 6aak « TPACTy, r.Mocksa. '

Ilpu 3tom, Hcren Taxke cocnaics Ha TO, 4To ¢GakT IpedocTaBieHHs 3aiMa
OTpaXeH | Takke B Oamadce OTBeTHUHMKA, KOTOPbId ABIETCd IyOIMYHBIM
JIOKYMEHTOM H ObLI pa3MelleH Ha caiite B IHTepHeTe. |

IlpencraButens OTBeTunka He cornacuics ¢ TpeboanueM Vcrtua o6 ymaTe
IPOLEHTOB 32 MOJIb30BaHAe Iy>KHMH JEeHEXHBIMH cpenerBamu 1o cT. 395 T'K PO,
nockonsky B Ilocranmosnenun Ilnemyma Bepxosmoro Cyma P® u Bricuiero
ApbuTpaxszoro Cyna PO ot 01.07.96 Ne 6/8 «O HEKOTOPBIX BONPOCAX, CBA3AHHBIX

¢ npuMeHeHUueM yacTu nepBod I'K PDy» paswsacHeHo, 4r0o IpenycMOTpeHHBbIE II. 1
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¢1.395 T'K P® nporeHTh momexaT yIulate TOJbKO Ha COOTBETCTBYIOIIYRS CYMMY
HEHEKHBIX CPEACTB M HE NOJDKHBI HA4YMCIATHCA HA IPOLEHTHl 3a IMONb30BaHHE
qyXUMH J€HEeXHBIMH CpeICTBaMFK, €CIM HHOEe He IpPedyCMOTpeHO 3aKkoHoM. B
coorBeTcTBUH ¢ 1I. 4 IToctanoBnenus Ilneryma Bepxosaoro Cyna P® u Bricmrero
ApbutpaxsHoro Cyna P® or 08.10.98 Ne 13/14 «O mnpakxthke OpUMEHEHHS
nmonoxeHud I'K P® o npoueHtrax 3a MONb30BaHHE YY)KUMH JEHEXHBIMU
CpeACTBaMM» MPOLEHTHI, IpeaycMoTpenHsle 1. 1 ct. 395 I'K PP, no cBoeit npupone
OTJIMYAIOTCS OT MPOLEHTOB, MOJUIEXAIUX YIIAaTe 3a IONb30BaHUE neHexcHHMH
CpeACTBaMH, NpeNoCTaBiIeHHBIMHA 10 moroBopy 3aiima (cT.809 I'K P®). Yacts 5
1. 15 Tloctanosnerus Ne 13/14 mpeXycMaTpUBAeT, YTO HA CyMMY HECBOEBPEMEHHO
yIUIaU€HHBIX IPOLEHTOB 3a IIOJH30BAaHHE 3a€MHBIMH CpEINCTBaMH, KOrjJa OHHU
HOIUIeXXaT yIUlaTe IO CpOKa BO3BpaTa OCHOBHOM CyMMBI 3aliMa, MpOLEHTH Ha
ocHoBaHMM myHKTa 1 c1.811 'K P® He HaumcnsroTcsd, eclu HHOE OpsIMO He
IpeRyCMOTPEHO 3aKOHOM MK JoroBopoM. CnenoBatensHo, Mcrell HempaBoMepHO U
HeoGOCHOBAHHO HAYMCIMI MPOLEHTH 3a IONb30BAHME UYKHMH JEHEKHBIMHU
cpenctBamu 110 ct. 395 'K P® Ha cymMy 9% TrOZOBBIX 3a IIONB30BaHHE 3afiMOM B
cymme py6. 109.784.269,39. ;

YVUUTBIBAS H3NOXKEHHOE, IPeCTaBUTeNh OTBETUNKA IPOCKI OTKasaTh Mty
BO B3BICKAHHM ¢ OTBETYHKA IPOLEHTOB 3a IOJB30BAHHE UyXKHUMH NEHEXKHBIMH
cpencreamu B pasMepe py6. 109.784.269,39.

IlpencraButens OTBeTYnMKa 3asBHJ, YTO apOMTPaXHBIH Cyd He NOJDKEH
yooBneTBopaTh TpeGoBamme McTma o  pacTOpXKEHHH —JOTOBOpa  3aiiMa.
lpencraBurens OtBeTyMka morfepkdyl, uyro B 1. 2.4. Jorosopa 3ajliMa
PeyCMOTPEHO, YTO BCE 3aiiMbl, MOMydeHHBEe OTBETYHKOM B COOTBETCTBHH C
HAaCTOAIIMM. JIOTOBOPOM, OTBeTﬁﬁK 00s3yeTcss BO3BpaTHTh KTy He mo3mHee
31 mexa6ps 2007 r. Cpox Bo3BpaTa 3aiiMa MOXeT OBITh H3MEHEH 1o OHUCHBMEHHOMY
cornamenuio cropoH. 3aemmuk (OtBerdyuk) 00s3aH nocpbqﬂo BEPHYTHh 3aeM B

CIrygasx, OpefyCMoTpeHHbIX 1.2.]1.1 yka3aHHOro moroBopa — eciM y 3aiiMoZaBIia



(Mctna) ecTh NOCTaTOYHble OCHOBAHMS I[OJIaraTh, 4YTO (MHAHCOBOE IOJOXEHHE
3aeMIIMKa HE TI03BOJIUT €My CBOEBPEMEHHO BO3BPATUTH 33€EM.

IMpencraButens OTBerumka oOpaTul BHHMaHuWe apOUTPOB Ha TO
06CTOATENLCTBO, YTO €JMHCTBEHHBIM JoBoAoM McTua, mNoATBepAarOmUM
COMHEHHsI OTHOCHUTENILHO BO3MOXHOCTM OTBeTdYHKa CBOEBPEMEHHO BO3BDaTHUTh
cyMMy 3aiiMa, sABisieTcs HeyIuiata npoueHToB. Heymmata OTBETYMKOM IIPOIEHTOB
He MOXeET CIY)XXHTh IIOKa3zareneM ero (GHHaHCOBOro cocTosHMsA. Ilpu oneHkxe
(GUHAHCOBOTO  COCTOSHMS  HEOOXOAMMO IPHBOAMTH TIOKAa3aTeNnd  OLEHKH

YIOBIETBOPHTENBHOCTH  CTPYKTypel  OamaHca  (Tekymed  NHKBHIHOCTH,

obecriedeHHOCTH COOCTBEHHBIMHM CpEACTBAMH H CIIOCOOHOCTH BOCCTaHOBIIECHHS
niatexxecnocobHoctd). Ha  ceroiHsmpmit JeHb (HHAHCOBOE IIONOXEHHUE
OtBeTumKa cTabHIbHOE, TOATBEPKAEHHEM YEro SABJIAETCA IOJOXKHUTEIbHBIHA
Oyxrantepckuit 6ananc OtBeTyrka. TakuM 00pa3zoM, OTCYTCTBYIOT NOCTaTOYHBIE
OCHOBAHHMs, TOATBEPXJEHHBIE COOTBETCTBYIOUIMMM  [TOKa3aTeJIbCTBAMH, Ha
OCHOBaHHM KOTOpBIX HIcTell BIpaBe MOCPOYHO TpeGOBaTh BO3BpaTa CyMMBI 3aiiMa

(npencraButens OTBeT4HKa Iepelan cocTaBy apbOuTpaxka Komuio GanaHca

OtseTunka 3a 1 xBaptan 2006r).

Ipenctaeutens OTBeTunka Taike oOpaTHI BHHUMAaHHE Ha TO, 4TO B
cooTBeTcTBHH C 4.1 § 32 Permamenta MKAC npu TIII P® mobas CTOpOHaA o
OKOHYaHMsl YCTHOI'O CIIyIIAHHS Jena MOXeT 0e3 HeOOOCHOBAHHOH 3aJepKKH
W3MEHHTh HIH JONONHUTE CBOM MCKOBBIE TPeGOBaHHs UIM BO3pPAXEHHs O HCKY.
HcTer fomomHun HCKOBBIE TPEGOBAHHS B YaCTH YBEIHYEHHS CYMMBI HCKa, @ TAaKKe
3a%BHIT HOBOE TpeGOBaHHE O PaCTOPXKEHUM AOTOBOpA 3aiiMa, H, COOTBETCTBEHHO, O
BO3BpaTe CyMMBI 3aliMa, TeM CaMbIM M3MEHHB IpeAMET U OCHOBaHHE MCKa.
Pernamentom MKAC oIHOBpeMeHHOE W3MEHEHHE H [ONONHEHHE HCKOBBIX
TpeGopaHui He mnpemycMoTpeHo. IlpeacraButens OTBeTYMKa YTOYHHI, 9YTO K
AaHHOMY Cly4al0 [pPHMEHHMBI HOPMBl IIpaBa, pETYNHMPYIOIIHE CIIOPHbIE
IIpaBOOTHONIEHHS. — HOPMBI apOUTPaXHOTO mpoleccyansHoro npasa PO. AIIK PO

@ He nomyckaer oJHOBpeMEHHOE H3MeHEeHHe IpeqMeTa M OCHOBaHHs HcKa (CT. 49



AITIK P®). Ilo wMueumio npexactasutenss OTBeTumka, Tpebosanme MHctma o

pacTOpXXEHHH [OroBopa 3aiiMa -u TpeboBaHHE O B3bickaHHH ¢ OtBeTynka 13%
roJOBBIX Ha JEHEXHbIE CpelcTBa OO0 MOMEHTa (aKTHYeCKOH };HJIaTBI, - 3TO HOBBIE
TpeOOBaHMs, CONEPXKAlHE HOBBIA NpPEIMET M HOBBIE OCHOBAHHA, OHH HE MOTYT
ObITh PACCMOTPEHBl B paMKaX yXX€ HayaToro cygeOHOro pasbupaTenscTBa, 3TH
TpeOOBaHMs JODKHEI OBITH paCCMOTPEHBI B paMKaX OTAEIbHOTO IIPOU3BOACTBA.

IIpencraButrens OtTBeTunka 3asBWJ, 4YTO TpeboBanue Kcrtua o6 omnare
pacxXoloB Ha IOpHAWYECKHX INpelNCTaBUTENEH He IOMIEXKHUT YHOBIETBOPEHHIO,
nockonbKy McTeln He mpeacTaBHN JoKa3aTeNbCTBA ()aKTUYECKH ITOHECEHHBIX UM
pacxofioB. |

IIpencraButens Mctna ykasan, uyro 3asBieHHble Mctuom 27.12.05 uckoBble
TpeOoBaHUs OBUIM JONOJHEHB TpeOOBaHHEM O PAaCTOPXKEHWH JOTOBOpa 3aiiMa B
CBSI3H C CYIIECTBEHHBIMH HapylleHWsMH OTBETYMKOM CBOHX 0053aTeNbCIB 110
IOroBOpYy 3aiiMa B TeueHHE 7 eXeKBapTaIbHBIX CPOKOB. B pesynbrare 3THX
HapylleHui Mcren nummics TOro, Ha 4TO OH pacCYMUTHIBAN IpH 3aKIIOYECHHH
JOroBopa 3afiMa, a HIMEHHO — Ha IIOJIy4YeHHEe IIPOLIEHTOB I'OJOBEIX 3a IOJB30BaHUE
3aiiMoM. OO0s3arenscTBO OTBETYMKA OTHOCHTCS K CYIIECTBEHHBIM YCIIOBHSIM
JIOroBOpa B cMBicTe 11. 2 c1. 450 TK P®, a ero Hencnonsenwe OTBETUMKOM [aeT
Hctny npaBo TpeGoBaTh pacTop)XeHus JOroBopa 3aiMa.

ITpencraButens Mctna coodmun, aro Mctiom 05.12.05 6w1a npexsssiena
nperedsuss K OTBeTudKy, B KOTOpo# copepxanuch Bce TpeOGopaHus HMcrna mo
HoroBopy " 3afima. DTa mpeTeH3us ObUla oOCTaBjeHa Oe3 oTBeTa. Brepsble
nony4yenssie Mctnom 13.06.06 nucsMeHHbie 00BACHEHHUS 110 CIIOPHOMY JOTOBOPY
cofepxaTr dakTtudeckoe npuiHaHHe OTBETYMKOM IOTOBOPHOTO 00s3aTenhcTBa B
pasmepe 9% roHOBBIX €XKEKBApTAbHO, B HMX OTCYTCTBYIOT BO3DPAXEHHsS Kak II0
CpOKaM IIIaTeXel, Tak ¥ 1o pasMepaM 3aJoibKeHHocTH. 05.12.05 HcTen HanpaBuil
OTBeTurMKy mnpemnoXeHHEe O pacTOpPXKEHHWHM JJOroBopa 3aiiMa, KOTOpOe TakKe
ocranoce 6e3 oTsera. JlomoJHEHHE HCKOBHIX TpebGoBaHmid ObLIO cnenano Kcriom

Ha ocHoBauuu cT. 450 'K P® B cooTBeTcTBHM C TpeboBaHusAMu CT.23 3akoHa PO
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«O MeXIyHapoAHOM  KoMMepweckoM apburtpaxe» ot 07.07.93, Ge3
HeoOOCHOBaHHOM 3alepXXKd, Ha KOTOpyl ykKaspiBaeT OTBeTUYHK, CTpeMsCh
YKITOHHTBCS OT BBITONHEHHS 0GA3ATENBCTB 0 ZIOTOBODY .

[IpencraButens Mctua mpocun B3pickaTh ¢ OTBeTunka cymmy mosun. CIIIA
71.941,00 B xadecTBe KOMIeHcanmuu pacxogoB Kcrma BHa ommary ycuyr
JOpUIMYECKHX NpeICTaBUTENed ¥ Mepefan cocTaBy apbuTpaka U IpeNCTaBUTEIIM
OTBeT4YHKa JOKYMEHTHI, IOATBepXKAatolIue ¢pakTudeckue pacxoasl Mcrua.

[lo okoH9aHUHU cITymIaHUsA ngna 20.06.2006 cocTaBoM apOUTpaxka BHIHECEHO
IIOCTAaHOBJICHHE O TOM, YTO apOMTpaXKHOe pelleHHE O€3 yCTHOro OOBSBIECHHMS €ro
PE30JIIOTUBHOM 4YacTu OyIeT HampaBleHO CTOpOHaM B TedyeHue 60 mHew.
IlocranosnenueM Ilpencenarens MKAC ot 15.08.2006 r. cpok A HampaBlIeHHA

CTOpPOHAM pellleHud 1o ey Ne 144/2005 6511 npoasieH 1o 1 oxtabps 2006 r.
MoTHuBbI pemieHus

PaccMoTpeB Marepuansl gena u  3acaymaB  oObsacHenus CTopow,
MexnyHapoOHBIH ~ KOMMEpUYECKH  apOHTpaxHBIR  CyX npn Toproso-
IPOMBIIIEHHOM TanaTe Poccuiickoit Deepaliy TPHIIeT K ClIeAYIONHM BEBOIAM.
1. Kak BumHO W3 MatepualsioB genma, Mcrenm sBidgeTrcs MOPHAHYECKUM
JULOM IO 3aKOHOAATeIbCTBY JIIokceMOypra, To €CTh HHOCTPAHHBIM IOPUIAMYCCKEM
JIUIIOM, YTO ONpPEAessieT BO3MOXHC "Th pacCMOTpeHus JanHoro crnopa B MKAC npu
Hanguuy cornamedus CrtopoH o6 atoM (m. 2 cT. 1, ct. 7 3akona P® ot
7 mronsg 1993 r. Ne5338-1 «O MeXAYHApOIHOM KOMMEPYECKOM apOHTpaxe» W II. 2
§1 Permamenta MKAC). MKAC mpuimen K BBIBOLY, YTO TaKOe COIJAlEHHEe
comepxxutcs B II. 5.1. JloroBopa 3aiima Ne 01-07 ot 20.07.2004 (manee — «JloroBop
3aliMa»), M3 KOTOPOTO BO3HHKJIM CIOpHbIe mpaBooTHoIIeHus CtopoH. Coriacto
3ToMy [loroBopy «HeyperynupoBaHHsle CTOpOHAMH CIIOpBI MOAJIEXKAT Nepenade Ha

PaccMoTperrne MexIyHapoHOTO KOMMEPYECKOTO apbHTpaXHOTo Cyda IpH
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ToproBO-IPOMBIIUIEHHOH MajaTe PD® B COOTBETCTBHHM C €ro NpoleXypaMH H
[IpaBHIIaMID).

Hu B npolecce moAroToBKY Aefia K CIyIaHHIO, HY B XOJ€ 3aCeflaHus 10 Jeiy
xakux-mbo BospaxeHu# mo kommeTenuudn MKAC CropoHamu He 3agBISUIOCE.
YyuteiBas  BelimeusnoxeHHoe, MKAC nmnpuszHaeT ce0s  KOMIETEHTHHIM

pacCMaTpuBaTh JlaHHBIH CIIOp.

2. Cornacuo n. 1 crt. 28 3akona PO «O Me)KI[}’HapOIIHOM:'KOMMep‘-IeCKOM
apbutpaxe» u 1. 1 §13 Pernamenta MKAC, MKAC paspelnaer copel Ha OCHOBE
NPUMEHAMBIX HOPM MATEPHANLHOTO MpaBa, ONpeNeNeHHOro CorialieHneM CTopoH.
MKAC ycranoBun, yro 1m.5.1. u 1 6.1. 3akmodeHHoro wmexnay Hctoom u
OteetunkoMm JloroBopa 3aiimMa comepXaT yKkazaHHE Ha TO, YTO «IIPHMEHHMBIM
npaBoM 1o Jloroopy 3aiimMa sBiseTcs mpaBo Poccuifckoii Penepaunu». Taxum

06pa3oM, MOJIENUT IPHMEHEHHIO TpaBo Poccuiickoit @enepauny.

3. OtBeT4MK B cBoeM OT3IBE OT 13.06.2006 YTBEPXKJAET, YTO 3asBIeHHe
Hctna ot 9mMagz2006 r. O [ONMONHEHHH €ro I/ICK;cl TpeOGOBaHUEM O AocpquOM
BO3Bparte cyMMLi 3aliMa ¥ o0 pacTopXeHuHM [loroBopa 3aiimMa sBILIETCS
ONHOBpEMEHHO H3MEHEHHEeM KaK OCHOBaHHMS, TaKk M IIpeAMeTa  HCKa, 4YTO
npoleccyaibHoe 3aKkoHomarenscTso Pd, a umenno 4.1 cr. 49 Apbutpaxusoro
IponeccyansHoro xogexkca P®, He nomyckaer.

Omnako Permamenr MKAC, Ha mIpuMeHeHHE KOTOpPOro H0oOpOBONBHO
cornacunyck CTOPOHEI, CONEPKUT HHEIE NIPaBUIa U I03BoJeT VcTIy, Kak CKa3aHO
B 1. 1 cT.32 Pernmamenta MKAC, u3MeHATh HIHM JOIONHATH paHee 3asBlICHHbBIE
HCKOBbIE TpeGoBaHus. OTa obmas ¢opMyna J03BONMTENEHOTO Xapakrepa, 06
OCHOBaHHAX ¥ IIpeMETe UCKa B Helt BOOOIIE HE TOBOPUTCSt U 3alipeTa UX COYETaHHs
OH2 He COJEpPIKHUT. |

B Bomnpocax Benenus pasbuparensctBa MKAC pykoBOICTByeTcs IpaBHIaMH

CBO€ro PernmamenTa u oGIMMH HadalaMd BENEHHS IPOLECcCa B MeXIyHapOXHOM
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" KOMMEPIECKOM apOuTpaxe, npexycMoTpeHHbiMA 3akoHoM P® «O mexmynapogsoM
xomMepueckoM apbutpaxe» u Permamentom MKAC, xortopsie nossomsitoT Mcriy
cBOGOIHO PACIIOPsKATECA €ro MaTepHanbHBIMH H NPOIECCYaTbHBIMH IpPaBaMH.
MKAC He MOXET OCHOBBIBaTH CBOM pelleHWs Ha HopMme CT. 49 ApOutpaksHoro
IpoLlecCyallbHOro Kofekca P®, Tem Gosee yTo naBaeMoe OTBETYMKOM MOHHMaHHE
3TOM HOPMBI HEJlb3sl CIUTATh OECCIOPHBIM U OHO BBI3BIBAET B JOKTpPHHE COMHEHHS,
0 4eM YyKa3BIBA€TCs B ABTOPHTETHOM HayYHO-NIPAaKTHYECKOM KOMMEHTapHH (CM.
«KoMMeHTapu#i k ApOuTpakHOMy IpolleccyalpHOMY -Kogekcy P®», pen.
Sxopnes B.@., FOxos M.K., M., 2003, c. 158-159).

4. Ilpu paccMoTpeHHH HCKOBBIX TpeOoBanmit nmo cymectsy MKAC ucxomut
U3 TOro, 4YTO MaTepuaigsl Jela M IpeACTaBIeHHbIE B 3acelaHuHd apOHTpaxa
OpHIHHAIIBI MIIATEXHBIX JOKYMEHTOB MOATBEPXAAtOT nepesos Mctuom OTBeTunKY
Ha OCHOBaHMH 3aKiIodeHHoro wumMH JloroBopa 3aiiMa CyMMBI 3aiiMa
py6. 6.500.000.000,00, Ha KOTOpYIO IOIUIEXAT HAYHCICHHIO €XEKBApTalbHO
yinadusaembie 9% TromoBhIX. Takpme KBapTalbHBIE IUIATEXH, HECMOTpS Ha
HEOQHOKpaTHhIE TpeGoBaHusa Vctina, He ObUIH OrBeTdnKOM IPOU3BENEHbI, H B
CBOHMX THCEMEHHBIX o0bsacHennsx oT 13 uioHsa 2006 . ¥ B yCTHBIX 3asBIEHUAX B
3aceflaHuy apOuTpaxa OTBETUHK, He oclapHBas AeHCTBHTENLHOCTH 3aKIIOYEHHOTO
1M Jlorosopa 3aiimMa, BO3paxall IPOTHB OIUIAThI HPOICHTOB.

4.1. @akt Hemnarexxa OTBETYHKOM KBapTAIbHBIX IPOLEHTOB IO 3aiiMy,
[OITyYeHHOMY Ha OCHOBaHMH Jlorosopa 3aiiMa, IOATBEPXKIECH MaTepHalaMu Aela U
He ocmapuBancsi OTBeTYHKOM B 3acefanuu apbutpaxa. - Ortkaz OTBerTdyHKa B
IUIaTeXe M0 3aKMO4YeHHOMY HM JloroBopy 3aifiMa B IUCBMEHHBIX H YCTHBIX
0ObACHEHUsX B 3aceiaHiu apbuTpaka OTBETIMK OGBICHAI TeM OBCTOSTENLCTBOM,
IT0 monyyeHHsle UM X0 Jlorosopy 3aiiMa JIeHEXHbie CpeNCTBa OBUIA Pe3ynbTaToM
peamusanuu 3a pybOexoM [0OBITOH uUM HeDTH, q)aKTHﬁeCKH ABIUIACH  €r0
COOCTBEHHBIMU CpeICTBAMH ¥ OBILIH NepefaHbl HE3aBUCHMO OT BOMM OTBETUMKA B

Pesynbrare npuMedsBIIMXcA B cucTemMe Xoaauura «FOKOC» BHYTpEeHHHX pacdeTHBIX
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onepalldil MeXJly ero CTPyKTypaMH, B KOTopele Bxoaua ¥ OtBeT:mK. ONHAKO 3TO
pospakende OTBETYMKA sABJAETCS JIEKNAPAaTHBHBIM H  HE IOATBEPXKIECHO
KOHKPETHBIMH JIOKa3aTeNbCTBaMH 00 OCHOBaHHAX, 0043aTeLHOCTH M CyMMax
IPOBO/IUBIIMXCS B CHCTEMe XoyauHra «fOKxoc» BHYTPEHHHX PAaCYETHBIX ONEepanui
MEXIy €ro crpykrypamu. Kpome Toro, [is pacCMOTpeHMs, a TeM Ooiee OLEHKH
apOUTpaXeM Ha3BaHHBIX OTBETYHiOM OOCTOATENLCTB HET MPABOBBIX OCHOBaHHH,
MOCKOJBKY 3TO BRIXOJUIIO OBl 3a paMKH coriacoBanHo# CTopoHamu apOHTpakHOM
OrOBOpPKHM - OHa OXBaThIBae€T CHOpPHl HMCKIIOYHTENbHO 10 JloroBopy 3aiima,
IIPaBOMEPHOCTh H JEHCTBUTENBHOCTh KOTOPOTO CHOPSAIIMMH CTODOHAMH He
CTaBUTCA I1OJ] COMHEHHE.

YcnoBus npaBoMepHo 3akmoueHHOro CtopoHamu Jlorosopa 3aiiMa JOIKHEI
HCIONHATECI, M COOTBETCTBEHHO TpebOyemas McTmoM cymMMa IHpOLEHTOB,
cocTaBistomas pyo. 991.377.722,2§7 JIOJDKHA OBITH C OTBeT4MKA B3BICKAHA,

4.2. B otHomeHun tpeboBanus Vctra o B3bickanuu ¢ OTBETYHKA IPOIEHTOB
32 TIPOCPOYKY YIIaThl MOKBAPTAILHO HAYHCIAEMBIX MPOLEHTOB 3a MOTy4eHHBIE
B3aHiMBI CpelcCTBa, COCTAaBJIIONHE pYyo. 109.784.269,39, claenyeT
PYKOBOJCTBOBaThCS HOPMAaMM [PUMEHMMOrO npaBa P® W NpakTHKOH WX
NOHMMAHMS H IPUMEHEHUs BRICIUMY CY/IeOHBIMH HHCTAHIHAMH.

CornacHo pa3paCHEHHIO, copepkauieMycs B 1. 15 nocranosienus IlnenymoB
Bepxosroro cyna P® u Bricmero ApourtpaxHoro cyaa P® ot 8 oxtabps 1998 r.
Nel3/14, Ha cyMMy HeCBOEBpEMEHHO YILIAYeHHBIX IIPOLIEHTOB 3a MOIb30BaHHUE
3aeMHBIMH CpEICTBaMH, KOTOpEIE MOJJIeXaT ynjiaTe A0 CpOKa BO3BpaTa OCHOBHOM
CYMMBI 3aliMa, IPOLIEHThI HEe HAYUCIAIOTCA, €CIH HUHOE NPSIMO HE IpeayCMOTPEHO
3aKOHOM HJIM JOroBOpOM. TaxkuX NpsMBIX YKa3aHWN B JaHHOM CIIyyae HE UMEeTCs
H, CIeIoBaTENBHO, I YAOBIETBOPEHHUS 3TOr0 TpeboBaHus VcTia HeT OCHOBaHHMH.

5. TpeboBanue Mctna o gocpounom iao3BpaTe OTBeTYHKOM Bcelt OTyYeHHOU
UM CYMMEI 3aliMa OCHOBBIBaeTcd Ha 1. 2.4.1 3akmouenHoro CTopoHaMu JIOFOBopa

saﬁMa, COTJIaCHO KOTOpPOMY €CJIIH Y 3aliMOJaBlla €CTh JOCTAaTOYHBIC OCHOBaHHA
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-ponaratrb, 4TO Q)HHaHCOBOC IIOJIOKEHHE 3aCMIIIHKa HE IIO3BOJIUT €EMY CBOEBPEMEHHO

| po3BpaTHTh 3a€M, 3aCMIIUK o0s13aH 1Mo TpeGOBaHI/IIO 3aiiMoJaBia BEpHYTH 3a€M OO

ACTEUEHHS CPOKa ero MorameHusl.

B 3acemanuu apbutpaxa Mcren He mpeacTaBUN JONOIHHUTENBHBIX
y6eUTeIBbHBIX J0Ka3aTelbCTB HEYyCTOMYMBOCTH U HEHAJeXKHOCTH (HHAHCOBOrO
nonoxernuss Otserunka. Cam mo cebe Hemnmatexk OTBETYUKOM — KpYHIHOU
X03gHCTBEHHOH (GHPMOH - TeKyLIMX IPOLIEHTOB IO MOJY4YEeHHOMY 3aiiMy Iocie
HACTYIUIGHHS CeMH ILIATEeXHBIX CPOKOB M HeOOBACHEHHE HM IPUYHUH TaKoro
[10JIOKEHHS B OTBET Ha MHOTOYHCJIEHHBIE MHCbMEHHbIE NPETEH3UH 3aiMOIaBIa He
MOET CIIy>KUTh J0Ka3aTeIbCTBOM GHUHAHCOBON HECOCTOATENBHOCTH OTBETUHKA.

Cornacho 1. 2.4.2 3a1<mbquHoro Ctoponamu JloroBopa 3aitMa 3aMoJaBer]
UMeeT IpaBO TpeOOBaTh JOCPOYHOTO BO3BpaTa 3a€MUIIMKOM BCEH NMOIYYEHHOH UM
CyMMBI 3aiiMa B  JApYIMX  CcIy4dadX, YCTAaHOBIEHHBIX  JAeWCTBYIOLIUM
3aKOHOZATENLCTBOM, KOTOpBIe, KaK CUMTAET COCTaB apOHUTpaXka, BKIIOYAIOT H
CITy4aH pacTOp>KeHHMs JoroBopa Ha ocHoBaHuM cT.453 K PO,

Tpe6oBanme HcTtna o pactopxkeHun 3akmodeHHoro ¢ OteetunkoM Jlorosopa
3afiMa BBHAY €ro CYLIECTBEHHOro HapymeHHs OTBETUMKOM OCHOBaHO Ha HOpMax
IIPUMEHEMOTO K CIIopy mpasa (cT.450,453 I'K PD) u moATBep* IaeTCs IOpHIAIecKH
3HAYMMBIMH (akTamu, KoTopele OTBeTyMk He ocmopuil. Cornacuo m.2. ¢T.450 K
P® mo TpeboBaHMIO ONHOW M3 CTOPOH JOTOBOP MOXET OBITH PAcCTOPTHYT MO
pellleHHIo Cyaa TOJNBKO MpH CYHIECTBEHHOM HapymeHHH JO0roBopa JApyro
CTOPOHOH WJIM B UHBIX Clly4asx, npenycmorpensbix I'K PO, npyrumu 3akoHamu
UM JOTOBOPOM.

MKAC npumes X BBBOY, 9TO HEIUIATeX B TeUeHHE CEMH KBAPTANBHBIX
CpokoB marexa (6omee 15 MécslueB) IPOLIEHTOB 32 MOJIb30BaHHE IMONy4EeHHBIMU
33eMHBIMH CpeICTBAMH H IpOsiBIeHHoe OTBETUYMKOM B 3acCElaHHMM apOuTpaxa
HeXeJlaHHe noramaTth CBOIO 3aJl0JDKEHHOCTH, HaJO0 CYMTATh NOANAJAOIIMM IOJ

ONlpefieNeHre CYHMIECTBEHHOrO HapylieHus, naBaemoe B 1.2 cT.450 I'K PO.

- Cornacuo Boye CTOPOH, BEIpaxkenHo# B 1.1.1. u m.2.4. JloroBopa 3aiiMa, OTBETIUK
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Gpu1 00513aH YIIaYUBETh IPOUEHTHI HA CYMMY ITOJIydeHHOrO 3aliMa exeKBapTalbHO.
PyKOBOACTBYSCh COINAllleHHeM CTOPOH mo 3ToMy Bompocy, MKAC npuumen x
BRIBOAY, YTO perynspHas yIUlaTa NpOUEHTOB IIO JOroBOpY 3aiiMa sBJseTCS
CyLIECTBEHHBIM YCIIOBHEM YKasaHHOro Jlorosopa 3aiiMa.

HctnoM cobmofeHa -ycTaHOBIEHHas IPUMEHHMBIM IIPaBOM Ipollefypa
pacTOpXkeHHs I0roBopa, 1 OTBETYHK OB O TAKOM €I0 HAMEPEHHH YBEJOMJIEH.

Ilpu TakoM IOJIOXXEHHH, HET IPABOBBIX OCHOBaHHMH OTKJIOHATH TpeOOBaHHE
Hcriia o pactopxeHuu [loroBopa 3afiMa BBHIY ero CyINeCTBEHHOro HapyIleHHs
o0si3aHHOM cTopoHoit — OtBerunkoM, H MKAC npusHaer [loroBop 3aiimMa
pacTOPrHyTEIM C MOMEHTA BCTYIUIEHHs HAcTOSIIErO0 pelieHUs B 3aKOHHYIO CHILY

cornacHo 11.3. ¢c1.453 TK P®.

6. Ilpu paccMoTpeHuu TpeGoBaHHUS HCTLA O pacTop>keHuH JloroBopa 3aiima,
MKAC xoHcTatupyeT, 94T0 KcTel MONHOCTRIO BBINOJHHI CBOU 0053aTeNbCTBaA 110
Horosopy 3afiMa Ne 01-07 20.07.04, d4ro mnoATBepXAaeTCA IJIATEXHBIM
nopyderueM Ne 19 ot 20.07.04., 6ankoBckoii BeImHcko# oT 20.07.04 dunnana
OAO bank «Menaten Cub», 1 He ocniapuBaetcs OTBETYHKOM.

Cocras ap61zirpax<a OTMEYaeT, 4YTO B IpakTHKe npuMeHeHHs cT.453 'K PO
POCCHHCKHME CYHBl HCXOAAT M3 TOro, YTo nojoxenus m4 cr.453 TK PO me
UCKMIO4Yal0T  BO3MOXHOCTH  HMCTpeOOBaTh B  KayeCTBE  HEOCHOBATEILHOIO
ofOorarmeHnsl HOJNy4YeHHEIE JIPYrodl CTOPOHOH MAeHexHble cpencrsa. CoriacHo
pasbsacHeHHIo, comepxameMycs B 1.1 MudopmannonHoro nmuckMa oT 11 suBaps
2000r. Ne 49 TIpesumuyma Bricuero Apbutpaxuoro Cyna PO «O630p npakTuxu
PaccCMOTpEHHUsl CIIOpOB, CBSI3aHHBIM C IPUMEHEHHEM HOPM O HEOCHOBATEILHOM
ofborameHuu», UpPH pAcTOP)KEHMH J[JOrOBOpa CTOpOHA He JIHIIeHa IpaBa
HCTpe6oéaTL paHee HCHONHEHHOe, eciid Jpyrags C¢TopoHa HEOCHOBATeIbHO
oborarmnace. Ilpy MHOM MOAXOME OKAa3anoch OBI, YTO CTOPOHA, JOILYCTHBINASA
CylllectBeHHOE HapyllieHHe IOroBopa, ocBoOoknanack Obl OT BO3Bpara ApYrod

CTOpOHe neHexHBIX CPEeJICTB, INOJMYYEHHIX €0 BO HUCIIOJNIHEHHE JOroBoOpa, KOTOPhIHA
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OpU1 PACTOPrHYT IO IpHYMHAM, 32 KOTOpLIC OTBEYACT HApyIIMBIIAs AOTOBOP

cTOpOHA.

Ipu TakoM monoxeHHH, TpeboBanye McTia o Bo3BpaTe OTBETUHKOM CYMMEL
modydeHHOro wuM 3ajima B cymme py6.6.500.000.000,00 momxHO OBITH
yIoBIETBOPeHO. IIpH 3TOM, yYWTEIBas 3HAYMTENBLHOCTH NpHCYyXmaemoir Hcrmy
CYMMBI, apOHTPaX CUMTAeT BO3MOXHBIM IpefocTaBuTh OTBETYMKY TpEeXMEeCSIHbIN

CpOK JJIA €€ BO3BpaTa CO NHSA BBIHECCHHUA PEINCHKA.

7. Ilpoceba Hctua o6s3ate OrtBeTddka yIUTauMBaTh NPOLEHTH Ha
IPUCYXJEHHbIE ¢ HEro JACHEXHbIE CYMMBI MO UX (aKTHYECKOU YIIATHl HE MOXKET
osrTe MKAC paccmotpena, ndcxonbxy Ipearoaraer, KaK ¥ IIpH 3asBICHUH BCEX
MaTepHalbHBIX TpeGOBAHUIA, IPEABAPUTENBHYIO YILIATY apGUTPKHOTO c6opa, dero

B JJaHHOM cCJIy4ac HE OBLII0 CacnaHo.

8. Paspemas B cootBercTBuE C § 9 ITosoxkenus 06 apOUTpaKHBEIX pacxoiax
cbopax (ITpunoxenne k Pernmamenty MKAC) Bompoc o 3asBienHoM Hcriom
Tpe6OBaHﬁn 0 Bo3soxxeHuHd Ha OTBeTunKa noHeceHHBIX MCTIIOM pacxo/l0B B CyMMe
Jomn. CITA 71.94'1,00, CBA3aHHBIX C 3aI[ATON €ro HHTEPECOB YEPE3 IOPHIHYECKHX
npencrasutenei (Axsokarckoe 6ropo « HOMOC» u HekomMmepueckoe napTHEPCTBO
Mockosckas koyterus agBokatoB «I punnes u ITaptaepbl»), MKAC uccienopans:
npencraBneHsble Merom Cornamenue o6 oka3aHMM IOPHAMYECKOH NOMOIIM OT
24.04.2006, Cornache xmiaenTa oT 20.03.2006 Ha mNOpyYECHHE BBINOJHEHHSA
00s3aTENBCTE [0 AAHHOMY ,uorosépy Ipyromy ucmnojuautemo, Jforosop Ne36-
2005/110 ot 11.11.2005 06 oka3aHUM IOPHAWYECKON MOMOIM U JOMOIHUTENBHOE
cormamenue Nel ot 30.01.2006 x Hemy, yBemomueHue lleHTpansHoro dummana
Banka «Bospoxenne» Ne02 ot 02.05.2006, SWIFT ot 02.05.2006, MeMOpHAaTBHBIH
opaep Ne3013 or 02.05.2006, Beimucky co cdera 3a 02.05.2006, cueta Nel2 ot
02.12.2005, Ne3 ot 15.03.2006, Ne4 ot 15.03.2006 um xpeguTOBHIE aBH30 OT
09.12.2005 u 31.03.2006.
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Hcren obpatmiics ¢ TpeboBaHreM o Bo3MenleHHH OTBETYHKUM pacxolOB Ha
FOPHAMYECKHX MpeACTaBUTENeH OJHOBPEMEHHO 10 YETHIPEM aHAOTHYHBIM AelaMm,
HaxogsmuMcss B mpousBoactBe MKAC, a mmenno: Nel43/2005, Nel44/2005,
Ne145/2005 u Nel146/2005, 4to o6neryaer mpoBeieHHE PacyeToB.

YuuThIBass CYMMBI TpedbsBleHHBIX MicTmoM HCKOB, HeoO0XOIUMEIE
BpEMEHHEBIE 3aTpaThl Ha IMOATOTOBKY [N, YHCIO HMEBIUMX MECTO CIyIIAaHHH H
CTENEHb CIIOXHOCTH JIe)l, a TaKKe TO OOCTOATENHCTBO, YTO MEpEYUCIeHHBIe BBILIE
nena sBisoTcs cxoxuMi, MKAC HaxoJuT pasyMHBIM yIOBIETBOPUTEH TpeGoBaHHe
Vcria o Bosoxenny Ha OTBeTUHKa OHECEHHBIX McTIoM pPacxoJioB, CBA3aHHBIX C
3aUHTOM CBOMX HHTEpPECOB 4epe3 MIOpUAHYECKMX IMpPEeNCTaBHTENEed, B CyMMe
oyt CIIJA 71.941,00 — B COBOKYITHOCTH TI0 BceM dYeTbIpem jenam: Nel43/2005,
Ne144/2005, Ne145/2005 u Ne146/2005, uro otpaxeno B petuennd MKAC mo peny
Ne143/2005. '

9. Paspemas Bompoc o pacmpeneneHud Mexnay CrTopoHamMu pacxXojoB IO
apbutpaxsomy coopy, MKAC ycragosmy, yro Vcren ynnatun apOuTpaxHeii c60p
no ganHoMy peny B goin. CIIIA B obmieit cymme poior. CHIA 379.258,00
Pacnpenenenue pacxoxxms o apOHTpaXHOMYy cOOpy MEXAY CHOpPSIIHMHA
Croponamu B MKAC ocymectBigercs Ha ocHoBamuu § 6 Ilonoxemus o6
apbuTpaxHBIX pacxonax u coopax (I[Ipumoxenne x Pernamenty MKAC). Cornacso
nysxty 2 §6 Ilonoxenus o6 ap6I/ITpa>I-(HI>IX- pacxojax M cOopax, ecim HCK
YIOBJIETBOPEH YaCTHYHO, apOMTpaXHEIH cOop Bo3naraerci Ha OTBeTyHKa
IIPOIIOPIIHOHANIEHO pa3Mepy YAOBIETBOPEHHBIX UCKOBBIX TpeOOBaHUK U Ha Mcrna —
OPONOPIMOHANBHO TOM YacTH HCKOBHIX TpeOoBaHWH, B KOTOpOH MCK HE
ynosiersopeH. CienoBaTenso, Ha OTBETHHKA BO3JNaraercs apOuTpaxHbId cOop B

pasmepe pout. CIIIA 373.565,00.
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Pe3onroTuBHASA 9aCTh pelIeHHA

Ha ocHOBaHWH BBIMIEN3NIOXKEHHOTO U pyKOBOACTBYsCh § 38-40 Pernamenta,
MexayHaponHsii  KOMMep4YeckWii  apOuTpaxHpId cyx npd  Toproso-

npoMelUIeHHON nanare Poccuiickoit @enepanuu

PEHINJIL:

1. B3pickath ¢ OAO «IOranckuedreras», r. Hedreroranck, Poccuiickas
CDe)lepaImx, B IOJIB3Yy Komianuu «Yukos Capital S.a r.l.», JIrokcemOypr, py6. 991
377 722, 87 npoueHTOB 32 IOJb30BaHWEe 3a€MHBIMU CPEACTBaMH IO craBke 9%
TOJIOBBIX.

2. Pacroprayts [lorosop 3aiima Ne 01-07 ot 20.07.2004, sakimroyeHHsHA
MEXTY koMnanmedl  «Yukos éapital S.a rly», Jlrokcembypr, u OAO
«lOranckuedreras», r.Hedreroranck, Poccuiickas ®emepanus, ¢ MoOMeHTa
BCTynneHHx Hacrosmero pemenus MKAC B 3akorHyIO cuiy.

3. Baeickate ¢ OAO «¥Oranckuedteras», r. Hedreroranck, Poccuiickas
‘Denepanusd, B nons3y kommanud «Yukos Capital S.a r.ly, IhoxceM6ypr,
py6. 6.500.000.000,00 ocHOBHO# CyMMBI 3aiiMa.

4. B TpeboBanuu kxommanrsi «Yukos Capital S.a r.l.», JlroxcemOypr, o
B3bICKAHHH ~ [IPOLEHTOB 3a NOJb30BaHHE YY)KUMH JEHEXHBIMH CpEACTBaMH
py6. 109.784.269,39 oTkazaTs.

5. Bawickats ¢ OAO «IOranckuedreras», T. He(bTe}orchx, Poccuiickas
Deniepanus, B moib3y kommanuu «Yukos Capital S.a r.l», JlrokcemOypr, moi.

CIIIA 373.565,00 B Bo3MelneHUe PACXOIOB 110 apOUTPaXHOMY CHOPY.
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6. IlpenoctaButh OTBeTurKy - OAO «IOranckuedrerasy, r. Hed -etoranck,
Poccuiickas ®enepanus, TpeXMeCSYHbIH CpPOK MAJI1 BO3BpaTa OCHOBHOH CYyMMEI

3aiiMa py6. 6.500.000.000,00 co gHS BEIHECEHHS HACTOSIIETO PEICHHUS.
HacTosimee penieHue COCTaBIEHO HAa PYCCKOM S3BIKE M MOANKHCAHO B Tpex

JK3EMIUIIpax, M3 KOTOPBIX OJMH IpefHa3HadeH Ind xpaHeHHs B Aenax MKAC,

OIMH — OAnA I/ICTIIa, OJHH — Oiid OTBeTYHKA.

Ilpencenatens coctaBa apburpaxa H. Ca)mKOB

A espo1

C.H. Jlebenen

NOLLYHLIBHY
WOHINWOD jo
140D
YNOLLYNERLNI

Lusanon

M.V. Po3zenbepr
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MEN(,HYHAPO,D,HI:II?I KOMMEPYECKUIN APBEUTPAXHbBIN CY[]
MPW TOPIOBO-NMPOMBIWAEHHOW MNANATE POCCUNCKOW ®EJEPALUMN

145/2005
leno Ne
PEWEHWE
r. Mockea ) " AP W%ézoﬂ 200 _ér.

MexaysaponHelii  KOMMepuYecKui — apOuTpaxubii cyn npu  Toproso-
IpOMBIIINIEHHOH nanaTe Poccuiickoit Qenepaiiuu B COCTaBe

npencenarens Camgukosa O.H.
apbHTPOB - Jle6eneraC.H. u Pozenbepra M.T.

paccMmoTpen B 3acenanusax: 18.05.2006 u 20.06.2006.

pneno mo mcky «Yukos Capital S.a  rly», Jokcembypr x OAO
«¥Oranckuedreras», r. Hedgreroranck, Poccuiickan ®emepanus, 0 BIbICKAHHH
py6. 42.520.489.57 — npoueHToB mo AoroBopy 3aiima H pyb6.3.902.660,79 —
NpPONEHTOB 3a MNOJIb30BaHHE YY:KHMH [JeHeXKHBIMH CpeICTBAaMH BCJEICTBHE

- HCHCNOJIHEHHA JE€HEXKHOro 06ﬂ38TeJ'll>CTBa,

B 3acepannu o meny npuHsAM ydyacTue:

npencrasutemu Meria: «Yukos Capital S.a r.ly: lac I'ynra SA.K. (noBepeHHOCTB
6/H ot 08.12.2005); Mopo3zos A.I'. (moBepemnocts 6/H ot 08.12.2005);
Turuesckas ML.II.  (mosepennocts 6/ ot 20.04.2006); Edumenko IO.IL
(mosepenHocTs 0T 31.01.2006);

npencraputem  OtBerunka: OAO «IOranckHedteras»: Ilmennynukos B.A.

(moBepennocTs NeJOHI'-239/06 ot 21.03.2006); Cymunckux O.A. (Z0BEpeHHOCTD
ot 01.01.2006); '

Jlpyrue nuia, y4acTByIOLIME B 3aCAIAHUM: -

Hoxnamaux: I1.A.Komapos



O6cTogTenbLCTBA Jela

27 nexabps 2005 r. B MexxayHapoAHbIH KOMMeEpYECKUN ap6nTpa>i<H51171 Ccyn
npu Toproso-npomeinuienHoi nanare PO (nanee - « MKAC») mocTymuIo HCKOBOE
3asBieHre koMmanud «Yukos Capital S.a r.l.», JiokcemOypr (nanee — «Hcremny), K
OAO «IOranckuedreras», r. Hedretoranck, Poccuiickass ®Denepaunus (mamee —
«OTBeT4uK»), BMeECTe HMEHyeMble «CTOPOHBI», KaKIas B OTHENbHOCTH —
«CtopoHa», 0 B3bickanuu py6. 42.520.489,57 — npoueHTOB IO HOroBopy 3aiiMa U
py6. 3.902.660,79 — mpoleHTOB 3a [TOJb30BAHUE Yy>XUMH JICHEXHBIMH CPEICTBAMH
BCIIe/ICTBHE HEUCTIOMHEHHUS ICHEXXHOTO 0053aTebCTRA.

Kak cnenyer u3 uckosoro 3asBieHus, 04.08.04 mexny CropoHaMu OBLI
3aKII0YeH JIOFOBbp saiima Ne 07-07 (manee — «JloroBop 3afimMa»), cOrmacHO.
xotopoMy Hcren npunsn Ha cebs 0053aTenbCTBO NPEAOCTaBIATH (OTBETUHKY
MPOIEHTHEIE 3aiiMbl 0Omell cymMoii, He mpesbmraomei py6. 410.000.000,00. B
cooTBercTBUH C I.1.1. JloroBopa 3aifiMa, OTBeTYHK 00s3aJCs YIUIATUTEL [POLEHTHI
32 I0JIL30BaHHE 3aliMaMH 110 cTaBKe 9% roJJOBBIX.

05.08.04 Orseryux wanpasun Hcruy sagenenne Ha BeIGOpky Nel o
IepeYucIeHud eMy 3aiiMa B cymme py6. 410.000.000,00 (mucemo Hcx. Ne 06/01-
1093 ot 05.08.2004). Mcren 05.08.04 nnarexxHbM nopydyeHueM Ne 22 mepeduciann
OTBeT4YHKy yKa3aHHYIO CyMMY, KOTopast B TOT e feHb — 05.08.04 Oputa 3auncnena
Ha cuer OTBETYMKA, YTO noAaTBepXKaaeTcs 6aHkoBckoi Beimuckoi oT 05.08.04 co
cuera Otserynka B punuane OAO bank «Menaren Cn6».

Cornacno n.1.1. u 2.4. lorosopa 3afima, OtBeTunk ObUT 00s3aH yIIAYWBAThH
OpOUEeHTEl exekBapTalbHo. Kak ykazan Mcrern, OTBeTYMK He BBIIOJHHUI CBOEIO
o0s3aTensCTBA MO yIuiaTe mponueiToB. Ilo pacueram Mcrma wa mary 01.10.05
OTseTunk OBLI 06s3aH yunatate Mceruy cymmy py6.42.520.489,57  (pacuer
npencrasied Uctinom B Tabnume Nel kK HCKOBOMY 3aaBneﬁmo).

B cBa3u ¢ HeBbimonHeHHeM OTBETYMKOM 0053aTENBCTB IO yIUIATE MPOLICHTOB

HCTCLI HEOOHOKPATHO HaIIpaBJill OTBCT‘-II/IKy nmiaceMa € HAlIlOMHHAHHAMH H C



TpeboBanuAMHu 06 ymiate mpouenToB (19.10.04, 20.01.04, 25.04.05 u 11.11.05).
Bce yxazannslie o6pamenus Vctna 6s0mu octaBinensl OTBeTUHKOM Oe3 oTBeTa.
05.12.05 Hcten nampaBun OTBeTUMKY NpPETEH3HIO, B KOTOPOH IpPeIIOKHAI
OTBETYNKY yIIATUTH NPOLICHTH Ha CyMMY 3afiMa, a Taxke MpOIEeHTHI 32 POCPOUKY
HCIOJIHEHUs JEHexHoro obs3atensctBa mo crtaBke I[b P® B pasmepe 13%.

IIpetensus Taxxe 6pu1a ocTaBieHa OTBETIMKOM Oe3 OTBETA.

Cuutas cBoe mpaBo HapymeHnsbiM, Mcren oopatmics B MKAC npu TIIT PO
¢ TpeboBaHKeM B3bIckaTh ¢ OTBETYMKA CyMMy NpOLEHTOB 3a IOJNb30BaHHe 3aHMOM
py6.42.520.489,57, cyMMy TpOLEHTOB 32  HEHUCHOJHEHHE neHemHoi‘o
obsa3arenscTBa py6. 3.902.660,79; perucTpalMOHHBIA M apOHTPaOXHBIH COOPEI,
pacxofpl Ha FOpUAHYECKHX MTpeACTaBUTENCH. |

B uckosom 3asBrnenuu ot 23.12.05, nocrynuBmem B MKAC 27.12.05, Ucreny
u30pan apbutpom Posenbepra M.I'., 3amacHeiM apbutpoM — bapauny M.IL
15.03.06 8 MKAC noctynuno nuceMo OTBeTdudKa, B KOTOopoM OTBeTYHK H30pant
{ apGurpom JleGenesa C.H., 3amacu i apbutpom — 3bikuHa M.C. HQCTaHOBnéHnéM
| apbutpoB Posenbepra M.I'. u Jle6emesa C.H. ot 20.03.2006 mpencenateneM
cocraBa ap6nrpa>1<é‘ o AJaHHOMYy geny Owsin u3bpan Caguxos O.H., BaHéCHBIM

npezcenareneM — borycnaBckuit M.M.

03.04.06. 8 MKAC mocTynuio 3asBiesne OTBETYHKA C TIPOCHOO# TIPOTHTS
CPOK JJis OAAa4Yd MHChMEHHBIX 0OBICHEHUH 110 JeTy.

05.05.06. B MKAC HOCTy"fIHJm nUCcbMeHHBIE 00bsicHeHus OTBeTYHKa, B
KOTOPAIX OH IIPOCHJI OTKa3aTh B YAOBIETBOpeHUH TpeboBanu# VcTia o B3bICKaHUH
IPOIEHTOB 33 IIONb30BaHHE YY)KUMH MACHEXKHBIMH CpeJICTBAMH B pa3Mepe
Py6. 3.902.660,79. OTBeTuMK yKa3al, YTO CPOK BO3Bpata 3aiima 1o JloroBopy 3aiima
- 31.12.07. Cornacro 1.1 ¢1.811 'K P® B ciayuasx, koraa 3aeanK, HE BO3BpamaeT
B CpOK cyMMy 3aiiMa, Ha 3Ty cyMMYy IOAJEXaT yIjiaTe IpOLEHTHl B pa3Mepe,

npenycmotpentoM 1.1 ¢t1.395 'K P®. [lo muenunro OtBeTunka, B 1n.3.2. JloroBopa



3aliMa MPEAYCMOTLEeHO, YTO B Cllydae MpOCpPO4YKH BO3BpaTa 3aiima lcten Bmpase
noTpeboBath ymmatel OTBeTUHMKOM HeyCTOiku B pasmepe 0,1% B JeHp OT
IPOCPOYEHHON CYMMBI, OJHAKO B OTHOLIEHHHM IPOCPOYKH YILIATHl IPOIEHTOB

rOOBBIX KaKUX-MH60 cankiuit JJoroBopoM 3aiiMa He IpeayCMOTpPEHO.

11.05.2006 Hctuom mnpencraBreno B MKAC xopataiictBo ot 09.05.2006 o
NOIIOJIHEHMM HCKOBBIX TpeOOBAaFUH, 3aKMIOYaBIIEECs B YBENUYEHHUH CYyMMBI
nojuIeXalux B3bICKaHUI0 ¢ OTBeT4YHKa MPOLIEHTOB 3a IONb30BaHUE 3aHMOM [0
py0. 60.919.941,63 ¥ cymMMBI TIPOLIEHTOB 3a IONH30OBAaHHE UYXHMH JI€HEXHBIMU
CpelNCTBaMU BCJEJCTBHE HEUCIONHEHHs JIeHe)XHOro ols3arenscTea — pyo.
6.618.388,89. MHcrtmom Taxke 3adBiieHBI [ONOJHHUTENbHbIE TpeOOBaHUA O
JOCPOYHOM BoO3BpaTe CyMMbl 3aiima (py6. 410.000.000,00) u o pacTop)xeHHH

JloroBopa 3aiima.

B 3acemanuu MKAC 18.05.06 npenacraBurens OTBeT4HMKa HacTamBall Ha
] mepeHoce 3acellaHMs, NOCKOJIBKY TpeOoBaHHE O PACTOPXKEHHH JOroBopa 3aima
Opi0 BEINBHHYTO McTiOM He3amonro o cinymanus aena (nonyyeno MKAC Tonbko
11.05.2006) u He MOrNO MOMYYMTh NOIDKHON NPABOBOX OLEHKH CO CTOPOHBI
1 OtBetunka. CoBemasce Ha MecTe, COCTaB apOUTpaXka NPUHSI IOCTaHOBJIEHHE 00

OTJIOKEHUHU cliymanus fena Ha 20.06.2006 na 14:00.

B 3acenanun 20.06.06 mpencraButens OTBETUMKA 3asABHI XOAATaUCTBO 00
OTIIOXEHHMH CHYIIaHUs Jella B CBSI3H C HEoOXOOMMOCTBIO IIOJATBEPKACHHUS
NIONHOMOYMH JIMI, MOANHCABIIMX HUCKOBOE 3asBIIEHHE, M YTOYHEHHs TpeGOBaHHH
Wcria. Ha ocHOBaHMM HOKYMEHTOB, NOTIONHUTENHHO IpencTaBieHHbIX WcTiioM B
3ace/laHMH, a TakKe NOKYMEHTOB, Y€ uMelomuxcs B Mafepuanax gema, MKAC
YCTGHOBIICHO, 9YTO MOJIHOMOYW' aJIMHHHCTPaTOpa (yopapnstomero) Hcrna

focymectBnsrorcs  kommanmedi «TM® KOPITOPEWMIT CEPBUCEC C.A.»

{(BosMoxkHOCTF mepenmaum  monHOMOWME  amMHHMCTpaTopa  (YNPABISIOIIEro)



TpeTbeMY JIHIy Jolyckaercs cT.:2 YyctaBa HMcrtma). IlonmHomoums nuim,

noAnucaBmux uckosoe sasgBiaenue (Pobept XKau Illons w Moxannecom XeHnpux

Buiuem Ban Kesepmen Bpysep), u momonHeHust HCKOBHIX TpeGoBammii (Pobept
XKan Iloms u Ilomukcenn KoTyna), SBIAIOIIUXCA YIPaBISIOUMMU (JHPEKTOPAMH )
xomuanmn «TM® KOPIIOPEUT CEPBUCEC C.A.», TOATBEPKAAIOTCA BHITUCKOM
u3 peectpa oT 16.12.05 ¢ obpasnamu no,unuceﬁ YKa3aHHBIX JIUI U YIOCTOBEPEHUEM

{ monHoMounit  HotapuycoM JlrokcemMOypra TOCHOAMHOM  M3TpPOM  OMHUIeM

IIlneccepom.

Omunbxa B HaWMeHOBaHWM KOMIIAHHH, COZAEpXAaIlasics B IepeBOe Ha
pycckud  A3bIK  YcTaBa ympasnsiomed komnaHud  «TMO® KOPITIOPEWT
CEPBUCEC C.A.», ycrpanena HctioM ¥ B cyneOHOe 3acefaHHe HpeACTaBlIeHa
ACTpaBleHHas | Ha,unexcammv[ o0pa3oM 3aBepeHHas KoMHs YcTaBa yKa3aHHOM
KOMIIQHHUH.

IlpencraButens OTBeTyMka 3asBHI BTOPOE XOJATalCTBO 00 OTIOXXEHHH
CIyLIaHUsl Ji€na B CBI3H C HEOOXOMMMOCTHIO MPENOCTaBICHUS A0Ka3aTeNbCTB,
§ NOATBEPXKAAOIIMX, ITO MPENOCTaBNEHHbIE B 3aeM OTBETIUKY [IEHEXHBIE CPE/CTBA,
SIBJIAIOTCS BRIPYUKOH OT peanusailud MoObToi OTBeTunKoM HedTH. B XomaTaiicTBe
§ OrBerunka yKa31>IBéJIOCL, YTO €MHCTBEHHKIM y4yacTHHKOM «Yukos Capital S.a.r.l.»
sBisieTcss «Yukos International UK B.V.». EmuucTBeHHBIM aknuoHepoM «Yukos

International UK B.V.» ¢ 08.06.2000 o 19.04.05 sBnanack «Yukos Finance B.V.».

EnunctBennriM  yuyactaukoM «Yukos Finance B.V.» ssasimock OAO «HK
«tfOKOC». Takxum o6pazom, OAO «IOrauckaedTeras» (OTBeTUMK) HMeeT
OCHOBaHHs MOJAraTh, YTO NPENOCTABICHHBIE €My B 3ae€M Cpe/ICTBA ABISIOTCS
cpencreamu, nonydenasiME OAO «HK «FOKOC» ot peanusanuu fobsroit OAO

«tOranckuedreras» HedTH, B c A3M ¢ deM, saiBlneHHoe Hctiom TpeGoBaHHE

ABILieTCs 3n0ynoTpedbnenueM mpasoM (ct.10 'K P®). Ilpn-3ToM, npeacTaBUTENEM

JOtBeTanika He craBmmcs Bompoc O mpuM3HaHWM  JloroBopa  3afimMa

JHECHCTBUTEILHBIM.

g



Xonataiicteo OTBeTdmKa 06 OTIOKEHMH CIYIIaHis Jelda OCTaBIEHO
cOCTaBOM apbuTpaxa 6e3 ymoBIeTBOpeHMs, 4TO He mpenaTctByeT OTBETHYHKY
cobupaTh Mo0ObIe 10Ka3aTeNbCTBA i IPENBSIBIATH UCK O 3IOYIIOTPEGIEHUH IPABOM.

[IpencraButeneM McTna mpenactaBieH IlepepacdeT B paMKax YIUIaueHHOTO
{ apbutpaxkHoro cb6opa IPOIEHTOB 3a HEUCIIONHEHHE AEHEXXHOro 00s3aTeNbCTBa 110
ct. 395 TKP® — pmo py6. 6.596.707,32. B ocrampHOM, npencraBuTens Mcrna
MOATBEPAMI UCKOBEIE TpeOOBaHMA: PacTOPrHyTh JloroBop 3aiiMa U B3bICKaTh CyMMY
§ zaitima  py6. 410.000.000; cymMMy DPpOLEHTOB 3a IOJb30BaHHE 3alMOM
§ py6. 60.919.941,63; momn. CIIIA 82.493,00 — CyMMy perucTpaldOHHOIO H
apOUTPaXKHOTO c6OpOB, MOJLIL. CIUIA - 71.941,00 - CyMMY pacxOJ0B Ha
IODUIMYECKUX [peAcTaBUTeNell (IO BceM YeThIpeM AaHaJOTMYHBIM JellaM,
paccmarpuBaeMbiM MKAC npu TIII P® - NeNe 143/2005, 144/2005, 145/2005,
146/2005).

Hcren mpencrasui Ha 0603peHHe apOUTPOB M NpeACTABHTENEH Otserauxa
OpPHUTHHaIIBl BCeX QUHAHCOBBIX HJOKYMEHTOB O IIEPEUMCICHUU 3a€MHBIX CPEACTB Ha
cyer OTBeTYMKa: BBIIMCKH M0 JHIeBoMy cueTy «Yukos Capital S.ar.ly,
npenocrtasnedHble PunuranoM OAO HanuonansHeiil 6aax « TPACT», r.Mocksa, oT
20.07.04, 23.07.04,' 05.08.04, 13.08.04, a taxxe cupaBky oT 11.01.06 o ToMm, 4TO C
30.06.05 obunuansioe HasBanue Ounrana AxiponepHoro Kommepueckoro banka
«MEHATEII Canxrs-Ilerep6ypr», OAO B r.Mockse, nameneso Ha ®umian OAO
Hammonaneueii 6anx « TPACT», r.Mockaa.

IIpu stom, Ucten Taroke cocnancs Ha TO, YTO (QaxkT IPeAOCTaBIECHHA 3aliMa
OTpaXKeH TaKXke B k6anche OTBETYHKA, KOTODBIA sABNIAETCA IIyOJHYHBIM
JOKyMEHTOM U OBl pa3MellieH Ha caiite B iHTepHeTE.

[pencrasutens OTBeTuMKA He coriiacuica ¢ TpebopanueMm Hcria o6 ymnare
IIPOLIEHTOB 32 I0JIb30BaHKME YyXXHMH JeHEXHBIMH cpenctsamu mo cT. 395 IT'K PO,
nockonmsky B Ilocramopieruu Ilnemyma BepxosHoro Cyma P® u Beiciero
Apbutpaxuoro Cyna PO ot 01.07.96 Ne 6/8 «O HEKOTOPHIX BOIPOCaX, CBA3aHHEIX

C npuMenenueM dactd repBodi I'K Pd» paswsacHeno, 4To mpenycMOTpEHHBIE II. 1

A



c1.395 I'K P® nponeHTsl noanexar ymiaare TOJbKO Ha COOTBETCTBYIOUIYIO CYMMY
JIEHEXHBIX CPENCTB M HE NOIDKHBI HA4YMCIATECA HAa IPOLEHTHI 3a NOJNb30BaHHE
qy)KHMM JI€HEXHBEIMA CpEICTBAMH, €CIM HHOE HE NPENyCMOTPEHO 3aKOHOM. B
cootBeTcTBUM C II. 4 Ilocranopnenus IInenyma Bepxosroro Cyna P® u Bricmero
Apbutpaxunoro Cyna P® or 08.1098 Ne 13/14 «O mnpakTuke mpHMEHEHUSA
nonoxeHud I'K P® o mpoueHtax 3a moib30BaHHE qymth JOEHEXXHBIMU
CpelCcTBaMuU» MPOLEHTHI, IpexycMoTpeHHsbie I. 1 ¢T. 395 I'K P®, o croeit mpupoae
OTJIMYAIOTCS OT IMPOLEHTOB, MOMJEXKAIUX YIIaTe 3a IOJIb30BaHHE [IEHEXKHBIMH
CpEICTBaMH, NpeNoCTaBlIeHHBIMH IO Aorosopy 3aiima (c1.809 I'K P®). Yacts 5
1. 15 Iloctanosnenus Ne 13/14 npemycMaTpuBaeT, 4To Ha CyMMY >HeCBoeBpeMeHHO
yIUTaYEHHBIX TPOIEHTOB 3a IOJIb30BaHHWE 3a€MHBIMH CpENCTBaMH, KOrja OHH
nouIexaT yIiaTe OO0 Cpoka BO3BpaTa OCHOBHOH CYMMEI 3aiiMa, IpOLEHTH Ha
ocHoBaHHH myHKTa 1 c1.811 TK P® He HaYuCAAIOTCA, €Cd HHOE IpPsIMO He
NpeXyCMOTPEHO 3aKOHOM MK iorcBopoM. CriefioBatenbHo, MicTen HempaBoMepHO U
HeoOOCHOBaHHO HAYHMCIHMJI IPOUEHTH 32 IOJH30BaHHE YYXKUMH JI€HEXHBIMH
cpeacteaMu 1o cT. 395 'K PO na cymmy 9% ronoBeIX 3a [OJIb30BaHUE 3aiMOM B
cyMMe py0. 6.596.707,32.

Y4YUTEIBAS H3JI0)KEHHOE, MpeficTapuTels OTBETYMKA POCHIT OTKa3aTh MCTIY
BO B3pICKaHMH ¢ (OTBeTYMKAa MPOUEHTOB 3a IOJIb30BAaHHE YYXKHMH IEHEKHBIMH
CpeacTBaMu B pasMepe pyo. 6.596.707 32.

Ipencrasutens OTBeTYHKA 3asBHJ, 4TO apOMTPaXHBIM CyH He MOJDKEH
YAOBIETBOpATh TpeboBanue Mcria o0  pacTOpKeHMM  JOroBopa  3a#ma.
lIpencraButens OTBeTynka momyepkHyn, 4ro B m.2.4. JloroBopa 3aiiMa
IPeIyCMOTPEHO, YTO BCE€ 3aiMpl, NoilydeHHble OTBETYMKOM B COOTBETCTBUH C
jHacToqmuM pmorosopoM, OTBeTHHK 00s3yeTcs BO3BpatuTh McTiy He mosaHee
31 mexabps 2007 r. Cpok BO3BpaTa 3aiiMa MOXeT OLITh M3MEHEH [0 MUCHMEHHOMY
CorfameHuo cTopoH. 3aeMinuk (OTBeTdnk) 06s%3aH MOCPOYHO BEPHYTH 3a€M B

§ Cyuasnx, npemycMoTpeHHBIX 11.2.1.1 yKa3aHHOro JOroBopa — €CIW y 3aiiMoJaBla

-



§ (croa) ecTh OCTaTOYHBIE OCHOBAHHS IOJIaraTh, YTO (DMHAHCOBOE IIOJNIOXKEHHE
3aeMIIUKA He II03BOJIMT €EMY CBOEBpEMEHHO BO3BPATHTH 33aeM.

IlpencraBurens OtBerynka oOpaTHN BHHMaHWe apOHTPOB Ha TO
0OCTOATENLCTBO, YTO eJUHCTBeHHBIM JoBoaoM Mcrma, mnonTBepkIaromuM
COMHEHHMA OTHOCHTENBHO BO3MOXHOCTH (TBETYHKA CBOEBPEMEHHO BO3BPATUTH
CyMMY 3aiiMa, sBJsgeTcsS Heymuata nponeHToB. Heymnara OTBETYHKOM IPOIIEHTOB
§ He MOXET  CIYXHTh IIOKasaTelleM ero (MHAHCOBOTO cocTosHus. Ilpu oleHke
§ GUHAHCOBOIO  COCTOSHHMS  HEOOXOAWMO  IPHUBOAHMTH  IIOKA3aTeNH  OIEHKH
YHOBJIETBOPUTENLHOCTH  CTPYKTYpel  OanmaHca  (TeKyuleH  JHKBHIHOCTH,
00€ecrie4eHHOCTH COOCTBEHHBIMH CpEACTBAMH M CIIOCOGHOCTH BOCCTAHOBICHHS
miaTexecnocobHocty). Ha cerogusmmHuii  NeHp (QHHAHCOBOE MOJIOXEHHE
OTseTynka CTabHIBHOE, WOATBEPXKICHUEM 4YEro SBIAETCS IIONOXHTEIBHBIH
§ Gyxrantepckuii 6amanc Otserunka. Takum 06pa3oM, OTCYTCTBYIOT JOCTATOYHEIE
jocHOBaHMSA, NOATBEpXKICHHBIE COOTBETCTBYIOLIIMMHM JOKa3aTelbCTBaMH, Ha
] ocHOBaHMK KOTOpBIX KlcTen Bmpase MOCPOYHO TPeOOBATH BO3BpAaTa CyMMSI 3aiima
{(mpencraBurens OtTpeTurKka mepenan cocTaBy apOHMTpaxa Komuio Gananca
§ OtBeTyrxa 3a 1 kBapTan 2006r).

IIpencraButens OTBeTYMKA Taloke OOpaTHJ BHHUMAaHHE Ha TO, 9TO B
cooTBeTCTBHH ¢ 4. 1" § 32 Permamenta MKAC npu TIIII P® mobas cropoHa no
§OKOHYaHMA YCTHOTO CIyHIaHMS Jella MOXeT 0e3 HeoOOCHOBAaHHOH 3allepPXKKH
J¥SMEHUTE MM JIONONHHTE CBOM HCKOBBIE TPEOOBAaHHS MIIM BO3PAXEHMS IO MCKY.
Jcren; moronHun UckoBRIe TPeGOBaHMS B YAaCTH YBEJIHYEHHS CyMMBI HCKa, a TaKKe
3asiBUI1 HOBOE TpeOOBaHHE O pACTOPXKEHHUH JOrOBOpa 3afiMa, M, COOTBETCTBEHHO, O
BOo3BpaTe CyMMBI 3aliMa, TeM CaMbiM H3MEHHMB IIpeIMEeT M OCHOBAaHHE HCKa.
ermaveHToM MKAC opHOBpenMeHHOE HW3MEHEHWE U JIONOJIHEHHE HCKOBBIX
peboBaHUi He mOpeqycMmoTpeHo. [Ipeacrasurens OTBeTdHKa YTOYHHMI, YTO K
» IaHHOMY CNy4al0 HPHMEHHMEI HOpPMBI TIpaBa, peTYIHpYIOIIHe CIODPHBIE
AIPaBOOTHOUIEHHS — HOPMBI apOUTPaXHOTO HMponeccyanbHoro npasa PO. AIIK PO

§H¢ nomyckaeT OQHOBpeMEHHOE H3MEHEHHe NpeaMeTa W OCHOBaHMA ucka (cT. 49



AIIK P®). Ilo muHenmio mnpexncrtasi:tenss OTBerdnka, Ttpebosanue Hcerma o
pacTOpPXEHHH JI0TOBOpa 3aiiMa M TpeOoBaHHe O B3bICKaHuWM ¢ OtBerdnka 13%
rOJOBBIX Ha JICHEXXHBIE CPeICTBa O MOMEHTa (aKTHYECKOH YIINIAThl, - 3TO HOBBIE
TpeOOBaHUA, COAEpXAINUE HOBHIA NPEAMET M HOBBIE OCHOBAHMS, OHH HE MOTYT
OLITh PACCMOTPEHH B paMKaxX y)Ke HadaTroro cyaebHoro pasbuparenscTBa, 3TH
TpeGOBaHMsA JOJDKHBI ObITh pACCMOTPEHBI B PaMKaX OTAENBHOTO IPOU3BOACTRA.

IlpencraButens OTBeTymka 3asgBuil, yro TpeboBanme HMctma o6 omnare
pacxo/loB Ha IOpPHAMYECKUX NpEACTaBUTENEH He IOJUIEXHT YIOBIETBOPEHHIO,
nockonbKy Hcren He mpenacTaBun moKazaTenbcTBA (PaKTHUECKH [OHECEHHEIX UM
pacxoJioB.

IlpencraButens Mcrma ykasan, yto 3asBieHHble McTtioM 27.12.05 uckoBbIe
TpeboBaHusg OBUIH MOMOJHEHBI TpeOOBaHHEM O PACTOPKEHHH JOroBopa 3aiiMa B
CBA3H C CYIIECTBEHHHIMH HapymeHusMH OTBETUYHKOM CBOMX 00s3aTenbCcTB IO
§ moroopy 3aiiMa B Teuenme 7 eXeKBapTANBHBIX CPOKOB. B pesynprare 3THX
i Hapymenuid Mcren nuimmmncs Toro, Ha YTO OH pacCYMTHIBAI IPH 3aKIIOYEHHH
] Jorosopa 3aliMa, a UMEHHO — Ha IOJy4eHHe IIPOLIEHTOB OJOBAIX 3a IOJb30BaHHE
§3afimom. OG6ssarensctBo OTBEiUMKA OTHOCHTCH K CYIIECTBEHHBIM YCIOBHSM
] norosopa B cMsicre 1. 2 ct. 450 TK P®, a ero HencrnonHenne OTBETIHKOM JaeT
Hctiy npaso TpeGoBaTh pacTOpKeHHs JloTOBOpa 3aiiMa.

IlpencraButens Mcrma coobunm, yto Mermom 05.12.05 6pina npeasssieHa
Yoperensus k OTBeTYHMKY, B KOTOpOi cofepxamuch Bce Tpebopamus Ictma mo
Horosopy 3aiima. Ora mnperensus Owbuta ocTaBnena 6e3 oTBeTa. Bmepsble
{nomygennsie Hctiom 13.06.06 muckMenHBle 00BSACHEHHS IO CIOPHOMY HOTOBOPY
Jconepxar ¢aktudeckoe mpusHaHue OTBETYHAKOM JOTOBOPHOTO 003aTeNLCTBA B
] pasMepe 9% TrONOBHIX €XEKBApTANbHO, B HUX OTCYTCTBYIOT BO3PaXEHHS KaK IO
CpoKaM IaTexelf, Tak U 1o pa3mepam 3anomkeHHocTd. 05.12.05 Mcren HanpaBun
OTBeTunKy mpennoXeHHe O pACTOPXKEHHH HOTOBOpa 3a17iMa, KOTOpO€ TaKXe
:' ocranock 6e3 oTBeta. JlomosHeHMe HCKOBBIX TpeboBaHUH Obio crenano Mcermom

Y12 ocyoaunnu cr. 450 TK P® B cootsercrBuu ¢ TpeGopanusmu cT.23 3akona PP
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«O MeXayHapogHoM  KoMMepdeckoM  apbutpaxe» ot 07.07.93, 0Ges
He0DOCHOBAHHOM 3allepXKKH, Ha KOTOPYIO YyKazpiBaeT (TBETUUK, CTPEMIChH
YKJIOHUTBCS OT BBIIOJHEHHS 00A3aTENIHCTB IO JOr0BODPY.

IIpencraButens HMctna npocun B3pickate ¢ OtBeTdnka cymmy moiut. CHIA
71.941,00 B xadecTBe KommeHcamuu pacxonoB HMctna ma omrary ycmyr
JOPUAMYECKHX MPeICTaBUTENe! U Imepegal cocTaBy apOUTpaXka U MpeiCTaBUTENIM
OTBeTYMKA JOKYMEHTHI, HOATBEpXKAaronHe dpakTrudeckue pacxonst HMcrna.

[To oxonuanuu ciymanus gena 20.06.2006 coctaBoM apOuTpaxa BEIHECEHO
IIOCTaHOBJIEHHE O TOM, YTO apOUTpakHOoe pemreHue 06e3 yCTHOro OOBSBIEHUS ero
pPE30JIIOTUBHOM 4YacTH OyHer HampaBiieHO CTOpoHaM B TedeHue 60 [Hei.
ITocranosnenueM IIpencenarenss MKAC ot 15.08.2006 r. cpok Ans HampaBleHUS

cTOpoHaM penieHus no gexy Ne 145/2005 6511 npomer no 1 oktsa6ps 2006 r.
MoTuBbl pemenus

PaccMoTpeB MaTepuansl jpgema u 3acnymaB  o0bicHeHus CTopoH,
Mexnynapoaneii  koMMepueckiéi  apbuTpaxHsii cym  nopua  Toproso-
IPOMBIIITEHHOM nanaTe Poccuiickoii denepanyu IpUITeN K CIeIyIONHM BEIBOIAM.

1. Kak BugHO u3 MaTepuanoB jJena, Hcren sBnseTcs OpHAUYECKUM
JIMIOM IO 3aKOHOAaTeNhCTBY JrokceMOypra, TO ecTh HHOCTPAHHBIM IOPHIHYECKUM
JIMIIOM, 9TO olpeaesieT BO3MOXKHOCT paccMoTpeHus qanyHoro crnopa B MKAC npu
Hamguny coriamenus Crtopon o6 stoM (m. 2 c¢r. 1, ct. 7 3akoma PO ot
7 urons 1993 r. Ne5338-1 «O MexIayHapoJXHOM KOMMEPYECKOM apOuTpaxe» 4 M. 2
§1 Pernamenta MKAC). MKAC Opumiel K BBIBOZY, YTO TaKoe€ CoOMIallleHue
copepxutes B 1. 5.1. Jlorosopa 3aiima Ne 07-07 ot 04.08.2004 (ganee — «Jlorosop
3ajiMa»), ¥3 KOTOPOTO BO3HMK/IM CHOpHbIe mpaBooTHOMeHus CropoH. CorjiacHo
sToMy Jlorosopy «HeyperypoBagHsle CTOpoHaAMH cnopo’ MoJjieXxaT nepejade Ha

paccMoTpeHHe MEeXAYHapoIHOro KOMMEpPYecKoro apOuTpaxxHoro cyna IpH
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ToproBO-IIPOMEIIUIEHHOH manare PP B COOTBETCTBHHM C €ro NpONENYpPaMH =
IpaBAJIAMI.

Hu B nponiecce moAroTOBKY Aena K CIyIIaHWIO, HU B XOJIe 3aCEeNaHHs [0 Helry
xakuX-mi6o Bospaxenud 1o komiereniw MKAC CropoHamMu He 3asBIISIIOCE.
VuuthiBasd  BelmeusnoxxkeHHoe, MKAC npusHaeT ce6s1  KOMIIETEHTHBIM

paCCManHBaTL JaHHBIN CII0p.

2. Cornacuo m. 1 ct. 28 3akoHa P® «O MexXIyHapoOOHOM KOMMEPYECKOM
apoutpaxke» u 1. 1 §13 Pernmamenra MKAC, MKAC paspemaeT cliopkl Ha OCHOBE
IPUMEHUMEBIX HOPM MaTepHaILHOTO IIpaBa, ONpeleeHHOro cornameniemM CTOpoH.
MKAC ycraHoBun, yro m. 5.1. u 1. 6.1. 3axmodeHHoro Mexay MHcriom #u
OtsetyrkoM J[loroBopa 3afiMa comep)kal yKa3aHHE Ha TO, YTO IPUMEHHAMBIM
npasoM no Jloroeopy 3aiima siBusieTcst npaBo Poccuiickoit ®Penepanum». Takum

00pa3oM, ITOJIeXHUT IPUMeEHEHHUIO IpaBo Poccuiickoll Penepanuy.

3. OrBetunk B cBoeM oT3biBe OT 13.06.2006 yTBepkaaeT, YTO 3asBIICHHE
Hctma ot 9 mast 2006 r. 0 momonHeHWH ero HMcka TpeOOBaHHEM O IOCPOYHOM
BO3Bpare CyMMLIA 3aifiMa W o pactopxeHuu [loroBopa 3aiiMma HBJISIC'fCSI
ONHOBPEMEHHO HW3MEHEHHEM KaK OCHOBaHHS, TaK ¥ IpeAMeTa HCKa, 4YTO
IpoICCcCyalbHOE 3aKOHOAATENscTBo P®, a mMmeHHO 4.1 cT. 49 ApObuTtpaxkHoro
npoueccyansHoro koaekca P®, He gomyckaer.

Opmnako Pernmament MKAC, Ha npuMeHEHHE KOTOPOro A0OpOBOJILHO
cornacuiuck CTOpOHEI, COAEPKUT MHEIE IpaBUiIa U 03BogeT Ty, KaK cKa3aHo
B 1. 1 cT. 32 Pernamenta MKAC, u3MeHATh WIHM AONOJHAThL paHee 3asBJIECHHEIE
MCKOBBIE TpeOoBaHMsa. JTa oOumias ¢opMyna I03BONHTENHHOTO XapakTepa, 00
OCHOBaHHﬁx U IIpefMeTe WcKa B Hell BooOIlle He TOBOPUTCS U 3allpeTa HX COYETaHHs
OHa HE CONIEPIKHT. |

B Bompocax Benenus pazbuparensctBa MKAC pykoBOACTBY€ETCs IIpaBUIaMH

CBoero PernmamenTta W oOmMMM HayajgaMH BeIeHHUs Ipolecca B MEXIAYHapOIHOM
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KOMMEPUYECKOM apOuTpaxe, npeaycMOTPEeHHBIMHE 3akoHOM P® «O MexayHapoaHOM
xoMMep4yeckoM apbutpaxe» u Permamentom MKAC, xotopsle mossonstor Mctmy
cBOGO/IHO PACIIOPDKATBCS €ro MaTepnan:bﬁLIMH U IpolecCyaNbHBIMH IIpaBaMu.
Mf(AC HE MOXXET OCHOBBIBAaTh CBOM pelIeHHs Ha HOpMe CT. 49 ApOuUTpaXHOTO
npoueccyaisHoro koxexkca PO, tem 6onee yto naBaemMoe OTBETYHKOM NOHUMaHUE
5TOH HOPMBI HEIb3sl CYUTATh OECCIOPHBIM ¥ OHO BBI3BIBAET B JOKTPUHE COMHEHHMS,
0 4YE€M YKa3bIBaeTCs B ABTOPHTETHOM HayJHO-IPAaKTHYECKOM KOMMEHTapHH (cM.
«KoMMenTapuii k ApOuTpaxkHOMy mponeccyansHOMYy Komekcy P®d», pen.

Sxosnes B.®., IOxos M K., M., 2003, c. 158-159).

4. Ilpu paccMoTpeHHH HCKOBHIX TpeOoBanmit mo cymectBy MKAC ucxoaut
i3 Toro, 4TO MaTepmanEl fena W NpejCTABIEHHbIE B 3aceAHHH apOHTpaxa
” OpHTHHAJIbI MINATEXHBIX JOKYMEHTOB NOATBEpKAa0oT nepesol Mcriom OTBETUMKY
Ha OCHOBaHHM 3aKiodeHHoro umH JloroBopa 3afiMa CyMMBl 3aiMa
py6.410.000.000,00 Ha KOTOpyIO MOIUIEXAT HAYHCIEHHIO e€XKEKBaPTAIHHO
i ylnaydBaeMbele 9% rogoBbIX. TakWe KBapTajlbHBIE IUIATEXH, HECMOTPS Ha
§ seonHokpatHble TpebGoBanus Mcrua, He Obum GiBeTYHKOM IPOU3BENEHDbI, H B
§ cBoux mHCBMeHHBIX 06BACHeHHAX OT 13 HioHS 2006 T. W B YCTHBIX 3asBJIEHUSAX B
#3acefaguy apbutpaka OTBETUUK, He OCIIapHBasi AeHCTBUTEIBHOCTH 3aKIIIOYEHHOTO
§ 1M JloroBopa 3aiima, BO3paKAI MPOTUB OILIATH! [IPOIEHTOB.

| 4.1. ®akt Hemnarexxa OTBETYMKOM KBAapTAIBHBIX HPOLEHTOB IO 3aiMYy,
NOMy4eHHOMY Ha ocHOBaHHH JloroBopa 3aiiMa, MOATBEPXK/EH MaTepHalaMy Jena i
§He ocmapupancs OtTBeTynkoM B 3aceaHuM apbmrTpaxa. Ortkas OtBeTurMka B
InaTexe Mo 3aKnioquHomy uM Jlorosopy 3aiiMa B NHCBMEHHBIX H YCTHBIX
00BsiCHeHUAX B 3acefaHuu apOouTpaka OTBETYNK OOBACHHI TEM 0OCTOATENLCTBOM,
§9T0 monyveHnbie UM o J{oroBOpY 3aiiMa JieHeXKHbIEe CPERCTBAa OBLIE Pe3yJBTaTOM
Jpeamyzanun 3a pyGexom moObiTodf HM HehTH, (aKTHYECKH SBISUIHCh €ro
§cobcTrennbIMu cpeicTBaMu B 6BIIM TIepeNadbl HE3aBUCHMO OT Boid OTBETUHKA B

gPesynpTare NpUMEHABIIMXCS B cHcTeMe XonauHra «FOKoc» BHYTpEHHHX pacyeTHBIX



13

onepallMi MeXIy ero CTPYKTYypaMH, B KOTOpble BXomun u OtBerumk. OpHAKO 5TO
pospaxenre OrTBeTuMKa SBISETCS JeKIAapaTUBHBIM M HE IOATBEPXIECHO
KOHKPETHBIMH J[0Ka3aTeNbCTBAMK 00 OCHOBaHWSX, OOs3aTENBPHOCTH H CyMMax
IpOBOJMBINKXCS B CHcTeMe XoJauHra «HOKoc» BHYTpEHHMX PACUYETHBIX Olepalui
MEXIy ero crpykrypamu. Kpome Toro, Ans pacCMOTpeHHA, a TeM Ooliee OLEHKH
apOuTpakeM Ha3BaHHBIX OTBETYMKOM OOCTOATENLCTB HET NMPAaBOBBIX OCHOBaHHMH,
HOCKONBKY 3TO BRIXOAMJIO OBl 32 pamku cornacoBanHod CtopoHaMu apOMTpakHOH
OrOBOpDKM - OHAa OXBAaThIBA€T CHOpPHl HCKIIOUMTeNbHO 1o J[loroBopy 3aiiMa,
NpaBOMEPHOCTE M JEHACTBUTENHHOCTH KOTOPOTO CHOpPSIIMMHM CTOPOHAMH HeE
CTaBHUTCH 110J] COMHEHHE.

VYcnosus npaBomepHo 3akimrodenHoro Ctoponamu J[orosopa 3aiiMa JOJKHBEI
HCIOJHATECA, M COOTBETCTBEHHO TpebyeMas HMcTHOM CcymMMa IIPOLEHTOB,
cocTapisitomas py6. 60.919.941,62 momxnxa ObiTh ¢ OTBETUMKA B3bICKAHA.

4.2. B otHOmenun TpeboBanus Mctna o B3pickaHuu ¢ OTBETYHMKA NPOLIEHTOB
32 NPOCPOYKY YINAThl MOKBAapTAIHHO HAYMCIAEMBIX NPOLEHTOB 3a IONYy4YEHHBIE
B3a¥MBI CpeICTBA, CocTaBsiomue pyo. 6.596.707,32, cnenyer pyKoBOACTBOBAThCS
HOpMaM{ MPHUMEHUMOro NpaBa P® u mpakTukod MX MOHMMaHHS M HPUMEHEHUs
BBICHIMMM cyne6HLiMH UHCTaHIHUSIMH.

CornacHo pa3bsicHEHHIO, coliepxalieMycs B 1. 15 nmocTaHoBienus Inenymos
Bepxosnoro cyma P® u Bricmero Apburpakuoro cyna PO or 8 OKTsA0ps 1998 r.
Nel3/14, Ha cyMMy HECBOEBPEMEHHO YIJAY€HHHIX NPOLEHTOB 3a IONb30BaHHE
3a€MHBIMH CPEJCTBaMH, KOTOPHIE HOJIeXaT YIiaTe X0 CpoKa BO3BpaTa OCHOBHOH
CyMMBEI 3afiMa, MPOLEHTHl HE HAYMCIAIOTCS, €CIIU MHOE IPSAMO HE MPENYCMOTPEHO
3aKOHOM MJIH JOTOBOPOM. TaKMX MpAMBIX YKa3aHHH B JAHHOM CIIydae He MMeeTCs
H, CIIE0BATENbHO, AN YHAOBIETBOPEHHUS 3TOr0 Tpebosanus Mcta HeT OCHOBaHMH.
5. Tpe6oBanue Hcrua o nocbquOM BO3Bpare OTBCTQHkOM BCeil NOy4eHHOM
UM cyMMEI 3aiiMa OCHOBBIBaeTcsd Ha I. 2.4.1 3axmouensHoro Croponamu [forosopa

3afiMa, cornacHO KOTOpPOMY €CNH Yy 3aiiMoJaBla €CTh JOCTaTOYHBIE OCHOBAHUA
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[0JI1araTh, “IT0 HHHAHCOBOE MONOXEHHE 3aEMIIUKA HE IIO3BOJIT EMY CBOEBPEMEHHO
BO3BPATHUTh 33€M, 3a6MIIUK 00s3aH Mo TpeOOBaHMIO 3aliMOJaBIia BEPHYTH 3a€M IO
ACTEYEHHS CPOKA €r0 IOrallleHHs.

B 3acemanvu apOutpaxa HMcrenm He IpeNCTaBHN JONOJHHUTENBHBIX
yOEUTENBHBIX NOKA3aTENbCTB HEYCTOHUMBOCTH M HEHANEeXKHOCTH (UHAHCOBOTO
nonoxxeaus OrBetunka. Cam mo cebe Hemmare)k OTBETYUKOM — KPYIHOMH
XO3AHCTBEHHOH (QUPMON - TEKYHIMX IPOLEHTOB IO MOTYyYEHHOMY 3aliMy IMOCIe
HACTYIUICHMS CEMM IIATEXHBIX CPOKOB M HeoOBACHEHME - UM NpPUYMH TaKoro
IIOJIOXKEHHS B OTBET Ha MHOTOYHCIIEHHbIE IHCEMEHHBIE NPETEH3UU 3alMO/aBla He
MOXET CITy>KUTh JOKa3aTeIhCTBOM (GHHAHCOBOM HecOCTOSTENbHOCTH OTBETUHKA.

Cornacso 1. 2.4.2 3axmouenHoro Croposamu Jorosopa 3aiima 3aiiMonaBen
AMEET IPaBo Ipe6oi3aTL JOCPOYHOTO BO3BpaTa 3aeMINUKOM BCEH IMONy4EHHOH HM
CYMMBl 3afiMa B  JpYyTHX cnyﬁaxx, YCTaHOBNEHHBIX  JAeHCTBYIOIIUM
3aKOHOJATENLCTBOM, KOTOpHIE, KaK CUHTaeT COCTaB apOWTpaXka, BKIIOYAIOT H
Clly4ad pacTOP>KEHHS JI0roBopa Ha ocHoBanuH c1.453 'K PO.

Tpebosanue Hctna o pacropyxeHud 3akirodeHsoro ¢ OreerynkoMm Jlorosopa
3aliMa BBUAY €r0 CyIIeCTBEHHOro HapyineHus OTBETYMKOM OCHOBAaHO Ha HOpMax
TIPUMEHHMOTO K CIIOpY npaBa (cT.450,453 'K P®) u noateepxaaeTcs IOpHIHYECKH
3HauMMBIMH (axTami, koTopsle OTBeTurk He ocmopui. CormacHo m.2. cT.450 I'K
P® no TpeboBanuio ONHOH H3 CTOPOH OOrOBOP MOXET OBITH PAacTOPrHYT IO
PELIEHAI0 Cyla TONHKO TNpPH CYIDIECTBEHHOM HapylleHHH IOCOBOpa ADPYroi
CTOPOHOH HMNH B HHBIX clydasx, npexycmorpenssix I'K PO, npyrumu 3akoHamMu
HJIM JOTOBOPOM.

MKAC npumen k BBIBOAY, YTO HEIJATeXX B TEYEHHE CEMH KBapTaJIbHBIX
CpoKOB MiuaTexa (bonee 15 MmecsmeB) NPOHEHTOB 3a MONL30BAHUE IIOJy4YEHHBIMH
3a6MHBIMH CpEACTBaMM M IHposBileHHoe OTBETUYMKOM B~ 3acelaHHH apOuUTpaxa
HEXeNaHWe IOralaTh CBOIO 3aJ0JDKEHHOCTh, Hao cumTaTh nonnéﬂammHM nox
OIIpelleNieHHEe CYIIECTBEHHOI O Hapmennx, nasaemoe B 1.2 cT.450 I'KPO.

CornacHo BoJie CTOpOH, BhIpakeHHo# B 1.1.1. u 11.2.4. JloroBopa 3aiiMa, OTBETYHK
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6bL1 063K yIUIaYUBaTh IPOLEHT:I Ha CYMMY IOTY4YEHHOTO 3aiiMa eXeKBapTallbHO.
PykoBoacTBysCh cornamedueM cropod 1o 3Tomy Bompocy, MKAC mnpumen x
BBIBOLY, 4YTO peryisipHas yIjlaTa IIpOLIEHTOB II0 JOrOBOpY 3alma sBIIETCA
CYIIECTBEHHBIM YCIIOBHEM yKa3zaHHOro Jforosopa 3aima.

HctiioM colmiomeHa yCTaHOBIEHHas IPHMEHHMBIM IIPaBOM IpOlEeAypa
pacTop)XeHHs Jorosopa, 1 OTBETYHK OBLIT O TAKOM ero HaMEepEeHUH YBEJJOMIIEH.

Ilpu TaxoM IONIOXXEHHWH, HET MpPaBOBBIX OCHOBAHHUH OTKIIOHATH TpeGOBaHHe
Hctna o pactopxenun foroBopa 3aiiMa BBHIY €ro CyIIECTBEHHOro HapyIIeHHs
00s13aHHOM = CTOPOHOH — OTBC;P‘-II/IKOM,, u MKAC npussaer Jlorosop 3aiiMa
PacTOPrHyTHIM C MOMEHTA BCTYIUIEHUS HACTOAIIErO pellieHUs B 3aKOHHYIO CHILy

corjacHo n1.3. ¢ct.453 TK PO.

6. IIpu paccMoTpenuu TpebGoBaHMS HCTIA 0 pacTopkeHuH JloroBopa 3aiiMa,
MKAC xoncTatpyer, 4To HcTell MONMHOCTBIO BBIIOJHUI CBOH 0053aTeNIbCTBA IO

Horosopy sajfima Ne 07-07 04.08.04, urto MOATBEPXKAAeTCS IJIaTEXKHBIM

- nopy4yenueM Ne 22 ot 05.08.04, 6ankosckoi Bemuckoi oT 20.07.04 dunuana OAO

bank «Menaren Cnb6», u e ociapuBaeTcsi OTBETUHKOM.

CocraB ap6nipa>1ca OTMEYaeT, YTo B MpakTHke NpuMeHeHns ct1.453 'K PO
POCCHHCKME CYOBI HMCXOIAT M3 TOro, 4yro mnojoxenus m.4 ct.453 I'K PO He
UCKIIOYAOT  BO3MOXKHOCTH  HCTpeboBaTh B  KayecTBE  HEOCHOBATENLHOTO
oborammeHus NONXy4eHHBIE IPYroffl CTOPOHOH JeHexkHble cpexctBa. COIIIacHO
pasbsicHeHMIO, comepxarnemycs B 1.1 MubopMannonHoro nuckMa oT 11 sHBaps
2000r. Ne 49 Tlpesunuyma Bricmero Ap6utpaxuoro Cyna P® «O630p npakTHKH
paccMOTpeHHsl CIOpPOB, CBS3aHHBIM C IIPUMEHEHHEM HOPM O HEOCHOBATEIbHOM
oborameHun», IIpH pacTOpXXEHHH [OroBopa CTOpOHa He JIMIIeHa [OpaBa
HCTpeOOBaTh paHee MCIOJIHEHHOE, €eCIH Jpyras CTOpoHa HEOCHOBATENIBHO
oboratunack. I[IpHm HHOM IIOJXONE OKa3aloCh OBI, YTO CTOPOHA, JONMYCTHBINAA
CYLIECTBEHHOE HapyIIeHHe J[JOroBOpa, OCBOGOXHanack GBI OT BO3BpaTa APYroM

CTOpPOHE JIE€HEXHBIX CPENCTB, MOJyY€HHBIX €10 BO MCIIOJHECHHE NOr0OBOpa, KOTOpBIf;I
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OBIT PacTOPrHYT IO MpPHYMHAM, 32 KOTOpble OTBEY2ET HapYINHBINAS NOrOBOP
CTOpOHa.

IIpu TakoM nonoxenuu, tpedoBanue Merma o Bo3Bpare OTBETINKOM CYyMMBI
[IOJIydeHHOro UM 3aiiMa B ~cymme py6.410.000.000,00 nomxHOo OBITH
yAoBieTBopeHo. IIpH 3TOM, Y4WTBIBas 3HAYHTENHHOCTh HpHCYXAaemoir Hcrtmy
CYMMBI, apOHTpaX CYHTAET BO3MOXHBIM IPEeJOCTaBUTh OTBETYHKY TpEXMeECTYHBIN

CPOK A1 €€ BO3BpaTa CO OHA BLIHECCHHUS PCIICHM.

7. IIpocsba MHcrma o6s3ath OTBeTYMKAa YIUIaYMBaTh NPONEHTHl Ha
IOPUCYXXACHHBIE C HEro JEHEeXHble CyMMBl A0 HX (PaKTHUYECKOH YIUIATHI HE MOXET
661Te MKAC paccMoTpeHa, HOCKOJIBKY IIpeAronaraeT, Kak H IIpY 3asBIeHHH BCeX
MaTepHaIbHBIX TpeOOBaHHU#H, TpeIBAPUTENBHYIO YIUIaTy apOUTpaxxHOro cbopa, yero

B JaHHOM Cily4ae He OBIIO0 CAETaHoO.

8. Paspemmas B cootsercTBud ¢ § 9 [lonoxeHnus 06 apOUTpaKHBIX pacxofax H
coopax (Ilpmnoxenne x Permamenty MKAC) Bompoc o 3agBieHHoM Hcrmom
TpeOOBaHUH O BO3JIOXKEHHH Ha OTBeTYHKA MOHECEHHBIX VICTIIOM pacXofoB B CyMMe
momr. CIIIA 71.941,00, cBsi3aHHBIX C 3aIUTOMN €ro HHTEPECOB Yepe3 IOPUIUYECKHUX
npencrasutenei (Azxsokarckoe 6ropo «HOMOC» u HekoMMepqecxoe HapTHEPCTBO
MockoBckas kosierus ansokaros «['pugues u [laptreps»), MKAC ucciesnobaHsl
npencrasieHHble Mctnom Cornamenne o6 oxa3aHMH IOPHAMYECKOH IIOMOILIH OT
24.04.2006, Cornacue xmuenta ot 20.03.2006 Ha mnOpyYeHHE BBIIOJHEHHA
0053aTeNbCTB [0 HaHHOMY OTOBOPY APYIOMY HCIIOJHUTEIIO, I[oroﬁop Ne36-
2005/TI0 ot 11.11.2005 06 okaszaHHH IOpHUAMYECKON oMoy U JIOMOIHUTENbHOE
cornamenre Nel or 30.01.2006 x Hemy, yBemomiienue LleHTpanbHOro ¢umana
banxa «Bo3poxaenne» Ne02 ot 02.05.2006, SWIFT ot 02:05.2006, MeMopHabHbIH
opaep Ne3013 or 02.05.2006, BBIIIACKY CO cYeTa 3a 02.05..2006, cyeta Nel2 ot
02.12.2005, Ne3 ot 15.03.2006, Ne4 ot 15.03.2006 M KpenuTOBBIE aBH30 OT
09.12.2005 1 31.03.2006.
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Hcren obparuncs ¢ TpeboBaHueM 0 BosMemeHHH OTBETYMKOM PAacXOAvB Ha
IOPHAMYECKHX MPENCTABUTENCH ONHOBPEMEHHO MO YETHIPEM aHAJIOTHYHBIM Jl€aM,
HaxomqmuMmcst B mpousBoactBe MKAC, a umenHo: Nel43/2005, Nel44/2005,
Ne145/2005 u Ne146/2005, 9To o6nerdaer npoBeIeHAE PAaCcUETOB.

VYuuThiBags CyMMBl NIpeObsBIEHHBIX VICTHOM HCKOB, HEOOXOIOUMBIE
BpEMEHHBIE 3aTpaThl Ha MOATOTOBKY JeJ, YHUCIO HUMEBIIMX MECTO CIYIIaHHH H
CTENEHb CIOXHOCTH JIEN, a TaKXKe TO OOCTOSATENLCTBO, YTO INEpeYHCIIEHHbIE BEIIIE
JIena sBasroTcs cxoxuMi, MKAC HaXoIuT pasyMHEIM: YIOBIETBOPHTS TpeGoBaHHe
Hctua o BoznoxxeHud Ha OTBeTYHKA MOHECEHHEIX KICTIIOM pacxoloB, CBS3aHHEIX C
3aIIMTOM CBOMX MHTEPECOB 4Yepe3 OPHAMYECKHX npeHCTaBnieneﬁ, B CyMMe
nomn. CHIA 71.941,00 — B COBOKYHIHOCTH IO BceM deThlpeM nenam: Nel43/2005,
Ne144/2005, Ne145/2005 u Ne146/2005, uto otpaxeno B pemenun MKAC mno nemy
Ne143/2005. .

9. Paspemas Bompoc O pacnpelencHHMM MexAy CTOpPOHaMH pPacXoloB IO
apbutpaxkaoMy cbopy, MKAC yctanosui, uto Hcren ymnaTun apOuTpaxkHbli cbop
no nanHomy peay B pomi. CHIA B obmeit cymme momn. CIIA 82.493,00
Pacnipenenenue pabxo;::ma no apbuTpaxHOMy COOpYy MeEXIAY CIOPAIHMY
Croponamu B MKAC ocymectsisercs Ha ocHoBanuu § 6 Ilonmoxenus o6
apbuTpaXKHBIX pacxomax u cbopax (Ilpuiaoxenue k Permamenty MKAC). Cornacao
rIyHKTy 2 §6 Ilonoxenus o6 apOUTpaKHBIX pacxonax' u cbopax, ecid HCK
yIAOBJIETBOPEH 4YacTHYHO, apOMTpaXHbIi cOop BosnmaraeTcs Ha OTBETYMKA
IpPONOPLHOHANEHO pa3Mepy YIOBIETBOPEHHEIX HCKOBBIX TpeboBanuit u Ha HMcTua —
IpOMOPLUUOHATIEHO TOM 4YacTH MCKOBBIX TpeOOBaHUH, B kompoﬁ HCK He
YZLOBJIETBOPEH. Cnenosartensno, Ha OTBeTYMKA BO3JIaraeTcs apOHUTpaKHbIN cOop B

pasmepe gomi. CIIA 81.353,00
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Pe3oaroTnBHAA 9acTh pPEeICHUA

Ha ocnoBanuu BBINIEN310KEHHOIO M PyKOBOACTBYACH § 38-40 PernameHTa,
Mexnaynaponsblii  koMMepdeckHit — apOHTpakHBIAT cyn  npH  Topromo-

IpoMBILIIIeHHO#H nanate Poccmiickoit Penepanuu

PEIITNJI:

1. Bseickats ¢ OAO «IOranckuedreras», r. Hedreroranck, Poccuiickas
QPenepanysa, B INONB3y KOMIAHHH «Yukos Capital S.a r.ly», Joxcembypr,
py6. 60.919.941,63 nponeHTOB 3a NOJb30BaHHE 3a€MHBIMHU CPe/ICTBaMH 110 CTaBKe
9% ranoBeIX. |

2. Pactroprayts [oroBop 3aiima Ne 07-07 ot 04.08.2004, 3axmrodeHHBIHR
~ Mexny xommanuedl «Yukos Capital S.a rl», Jokcembypr, u OAO
«IOrancknedreras», r.Hedteroranck, Poccuiickas @enepalius, ¢ MOMEHTa
BCTyIUIeHU:1 HacTosuuero peureHus MKAC B 3aKkoHHYIO CHITY.

3. Bseickate ¢ OAO «IOrancksedrteras», r.Hedreroranck, Poccuiickas
Depepauus, B mnoinsdy kxomnamumu «Yukos Capital S.a r.ly, JIroxceMGypr,
~ py6.410.000.000,00 ocHOBHO# CyMMEI 3aiima.
| 4. B TtpeboBanuu xommanud «Yukos Capital S.a r.l», JIroxcembypr, o
B3BICKAHMHM TIPOLEHTOB 3a I[IOJIb30BaHME Yy>XHMH JACHEXHBIMH CpEICTBAMHM
py6. 6.596.707,32 oTka3aTs. \ .

5. Bspickate ¢ OAQO «IOrancksedreras», r. Hedreroranck, Poccuiickas
®enepanus, B nons3y xomnanum «Yukos Capital S.a r.l.y», JloxkcemOGypr, Aol

CHIA 81.353,00 B BO3MeIIeHHE PacXoioB o apouTpaskHoMy cOopy.
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6. IlpenocraBute OtBeTunKy - OAO «IOranckuegTteras», r. Hedreroranck,
Poccuiickas ®enepanuus, TpexMecsSdYHbIH CpOK i1 BO3BpaTa OCHOBHOH CyMMEI

3aiima py6. 410.000.000',00 CO JTHS BBIHECEHHUS HACTOSINETO PELICHMS.

HaCToxmee PEIIEHHE COCTABJICHO HA PYCCKOM SA3bIKE H IIOANIHCAHO B TPEX

9K3EMIUIIpax, M3 KOTOPBIX OJMH MpedHasHadeH Afsa XpaHeHus B nemax MKAC,

IIpencenarens cocraBa apGuTpaxa O.H. Caguxos
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MEXXOQYHAPOOHbLIN KOMMquECKMM APBUTPAXKHbLIN CcYa
NPW TOPFOBO-MPOMBILAEHHOW MANATE POCCUNCKOW GEQEPALIA

143/2005
Heno Ne

PEWEHWE

"fG maa%ﬁ 2004 . |

MexnyHapoquelii ~ KOMMepueckWid  apOurTpaxHbpii cyn npu  Toproso-
npomslnieHHoH nanate Poccuiickoit denepanuy B COCTaBe

npencenatens Camukosa O.H.
apOUTpPOB Jle6eneBa C.H. u Pozen6epra M.I'.

paccMOTpEN B 3aCeNaHUIX: 18.05.2006 u 20.06.2006.

aeno mo wucky «Yukos Capital S.a rly, Jhoxcemoypr x OAO
«¥Oranckuedrerasy, r. Hepreroranck, Poccuiickass @enepanus, o B3bICKaHHN
py6. 346 372 953,06 — nponenToB no aoropopy 3aiima u py6. py6. 32 518 094,42
— TIPOLEHTOB 32 MOJIb30BaHHE YY:KHMH J€HEeKHLIMH cpeJJCTBaMH BC/IeACTBHE
HEHCIO/THeHH A AeHesKHOro 00513aTe/ILCTBA, -

B 3acemanuu 1o feny NPUHSIIA yIacTHE:
npencrasutend Hcrma: «Yukos Capital S.4 r.l»: Jac Tynta LK. (moBepenHOCTH
6/n or 08.12.2005); Moposzos AI. (moBepennocts 6/H ot 08.12.2005);
Tutuesckass MIL.  (moeepensocts 6/H ot 20.04.2006); Edumenxo 10.I1.
(nmoBepernHOCTE OT 31.01.2006); '
npencraputens  OtseTgmka: OAO «IOranckuedrerasy: Ilmernndnukos B.A.

(moBepernocTs Ne}OHI'-239/06 ot 21.03.2006); CyumHCKHx O.A. (noBepeHHOCTD
o1 01.01.2006);

Jlpyrue nuua, y4acTBYIOUIME B 3aCENaHUM: -

Hoxnapaux: B.JO. bopucos



OOcTosiTenbLCcTBA AEa

27 pexabps 2005 r. B MexayHapoaHBIH KOMMepYeCKHiH ap61/1Tpa>KH$n71 cyn
{ opu Toproso-npomsiienHoi nanate P® (nanee — «MKAC») noctynuno UCKoBoe
zagBiieHHe koMnasuH « Yukos Capital S.a r.l.», JiokcemOypr (manee — «HMcreny), x
OAO «IOranckuedterasy», r. Hegpretoranck, Poccuiickas ®enepamus (manee —
«OTBeTYHK»), BMecTe HMeHyeMble «CTODOHEY, -KaXJas B OTHEILHOCTH —
«Croponay, o B3pIickaHuH py6. 346 372 953,06 — MPONEHTOB 1O JOroBOpy 3aiMa H
py6. 32 -5 18 094,42'— IIPOLICHTOB 3a [10JL30BAHUE UY>KMMH JCHEKHBIMH épeLICTBaMI/I
BCJIEICTBHE HEUCIIONHEHM S JEHEXKHOro 0053aTeNbCTBA.

Kax cnenyer u3 uckosoro sassienns, 23.07.04 mexnmy CropoHamu OblI
3aKnroqéH Horosop 3aiima Ne 04-07 (namnee — «JloroBop 3aiiMa»), corjlacHO
koropomy Mcren npuHsAn Ha cebsd 0043aTENbCTBO IPENOCTaBIATE (OTBETUUKY
NPOIIEHTHEIE 3aMBl  06ILel CyMMO#l He mpeBHIIaOmER 3 240 000 000. B
cootBercTBHH ¢ 1.1.1. JloroBopa ~aiiMa, OTBeTuHK 00s3aJics YIIIATUTL IPOLEHTHI
33 [10JIb30BaHUe 3aiiMaMH 10 CTaBKe 9% TOJXOBBIX.

23.07.04 OtBeTunk HampaBun McTmy 3asBneHne Ha BbIOOpPKy Nel o
TIepeYrCIIeHUH eMy 3aiima B cymme 3 240 000 000 (macemo Hcx. Ne06/03-1036 ot
23.07.2004). Hcren 23.07.04 mnarexxHelM mopyueHHeM Ne20 mepeumciui
OTBeT4nKy yKa3aHHYIO CyMMy, KOTOpast B TOT ke AeHb — 20.07.04 Opuna 3aunciieHa
Ha cyeT OTBETYMKA, YTO NMOATBEpPKIAeTCs OaHKOBCKOM BeImuckoi oT 23.07.04 co
cueta OtBerurka B pumane OAO bank «Menaten Crio».

Cornacno mm.1.1. u 2.4. Jlorosopa 3aiiMa, OtBeT4uk O5LI 06513aH yIUIauMBaTh
IIpONeHThl exXekBapTanbHo. Kak ykasan Hcren, OTBeT4HK He BHUTIOMHMI CBOETO
00s13aTensCTBA O ymiaTe mpoueHToB. Ilo pacueram Mcrtma Ha pary 01.10.05
OtBerunk Obin 00s3aH ymnaturs Hetny cymmy py6, 346 372 953,06 (pacuer
npexncrasned HMctimom 3a nepuon ¢ 24.07.2004 mo 30.09.2005 B Tabmune Nel x
HCKOBOMY 3asBJICHHIO ). |

B cBs34 ¢ HEBEITONHEHHEM OrTBeT‘{I/IKOM 00513aTENBCTB 110 yTUIaTe IPOLEHTOB

I/ICTCH HCOIIHOKpaTHO HanpaBisl OTBCT‘-II/II(y ImiacpMa ¢ HaIIOMHHAHUIMH H C



‘| rpe6oBaHusMu 06 ymmate mpomneHToB (19.10.04, 20.01.04, 25.04.05 u 11.11.05).
Bce ykasannble oOpamenus Mcrna 65um octaBieHs! OTBETIHKOM Oe3 0TBeTa.

05.12.05 Hcren nanpaBun OTBETYHKY NPETEH3UIO, B KOTOPOH IMPEHIOKHUIT
OTBETYHKY YIUTATHTh MPOIEHTH HA CYMMY 3aiiMa, a TaKoKe IIPOIEHTHI 3a IIPOCPOUKY
UCIONHEHUS JeHEeXHOoro obs3arenscTBa mo craBke I[b P® B pasmepe 13%.

IIpereH3ns Taxke ObLIa OCTaBlIeHA JTBETIYHKOM Oe3 OTBETA.

CduTtas cBOe MpaBO HApYIIEHHBIM, I/Ié"reu obparuncs 8 MKAC npu TIII PO
¢ TpeboBaHHEM B3BICKATh ¢ OTBETIHKA CYMMY IPOIEHTOB 32 MOJIb30BaHue 3aiiMoM
py6. 346 372 953,06, cyMMy IPOLEHTOB 32 HEHCHOJHEHHE IEHEXHOIO
obs3arenscTBa py6. 32 518 094,42; perncfpaunonnmﬁ U apOuTpaxHBI COOpHI,
pacxo/pl Ha FOPUINYECKUX IPEICTaBUTENEH.

B ucxoBoM 3agBIIEHHH OT 23.;12.05, noctymusmeMm B MKAC 27.12.05, Ucren
u36pan ap6nfp0M Poszenbepra M.I'., 3amacHpiM apOutpom — bapmumy M.IL
15.03.06 8 MKAC moctymuio muckMo OTBeTurKa, B KoTopoM OTBeTYMK H3Gpan
apburpom JleGenesa C.H., 3anacHbM apOuTpoM — 3bIKMHA HN.C. IlocraHoBleHHEM
apbutpoB PozenGepra M.I'. u JleGemesa C.H. ot 20.03.2006 npexacemateneM
cocTaBa apOuTpaxka o gaHHoMy gneiy ObpU1 u30paB CapuxoB O.H., 3amacHbIM

npencenareneM — borycnasckuit M.M.

03.04.06. B MKAC nocrynuio 3assnenue OTBeTynKa ¢ NpOChOOH NPOMIHTE
CPOK JJI IOJa4d MHUCHMEHHBIX OOBACHEHMI HO JEy. |

05.05.06. B MKAC mnocrynunu muchMeHHble 00bscHeHUs OTBeTYHKa, B
KOTOPBIX OH MPOCHJI OTKa3aTh B yIOBIeTBOpeHUU Tpebosanuii VcTia o B3pIcKanun
IIPOIIEHTOB éa [OJIb30BaHHE YYXHMH JEHEXHBIMA CpeACcTBaMH B pasMepe
py6. 32 518 094,42. OTBeTunK yK.3all, YTO CpOK BO3BpaTa 3aiimMa mo Jlorosopy

3aiimMa - 31.12.07. Cornacgo n.l cr.811 'K P® B cnyqasix, KOIJla 3aeMIIUK, He

BO3BpaIiacT B CpOK CyMMY 3a171Ma, Ha 5Ty CyYMMY IIOJJI€XaT YIUIaTe IIPOLUCHTHI, B

pasmepe, mpenycmorpernoM n.1 ¢1.395 'K P®. Ilo maesuio OTBeTdrKa, B 1.3.2.



JloroBopa 3aiiMa peIyCMOTPEHO, YTO B CIy4ae IPOCPOUKH BO3BpaTa 3aiima Hcren
BIpaBe norpedopaTh ymiaaTel OTBETYHKOM HeycToikm B pazMmepe 0,1% B meHb OT
[POCPOYEHHON CYMMEBI, OQHAKO B OTHONIEHHMHM IPOCPOYKH YIUIAaTHl IPOLEHTOB

TOAOBBIX KaKuX-Iu00 caHkiui JloroBopoM 3aiiMa He mpesyCMOTPEHO.

11.05.2006 Uctnom mpexnctaBieno B MKAC xomaraiictBo ot 09.05.2006 o
IOOIIOJJHEHHH HCKOBEIX TpeOOBaHUM, 3aKIOYABIICECS B YBEIIHUEHUH CYMMEI
HOMNEXAIAX BILICKAHHIO © OTﬁeanKa IPOLIEHTOB 3a IOJh30BaHUE 3aliMOM M0
py6.491.773.501,00 ¥ CyMMEBI MPOLIEHTOB 3a IONH3OBAaHHE YYKHMH JECHEKHBIMH
CPEACTBAMH  BCIEACTBHE  HEHCIIOJIHEHHSA  IEHEXHOTO ofs3aTeNsCTBA  —
py06. 54 315 302,83. Hctuom Taxoi{e 3asBJICHBl JOIMOJIHUTENbHBIE TpeOOBaHUA O
IOCpOYHOM BoO3BpaTe CyMMEI 3aitmMa (py6. 3 240 000 000) u o pacTopkeHHH

Horosopa 3aiima.

B zaceganum MKAC 18.05.06 npencrasutens OTBeTYHKAa HAcCTaWBall Ha
IIepeHoCe 3acelaHus, IOCKONBKY TpeOOBAaHHE O PACTOPXKEHHH HOrOBOpa 3aidMa
ObLn0 BEIIBHHYTO HCTIIOM He3anonro 1o cnymanus neia (noaydero MKAC tonbko
11.05.2006) ¥ He MOINIO MOJYYHUTH HOJDKHOH NpPaBOBOH OLIGHKH CO CTOPOHEI
OtBerunka. CoBemasice Ha MeCTe, COCTaB apOUTpa)ka MPUHSAN [MOCTaHOBIEHHE 00

OTJIOXKEHHUH chymanus nena Ha 20.06.2006 wa 10:00.

B 3acenannu 20.06.06 npexctaButens OTBETHHKA 3adBHJI XOAaTaHCTBO 06
OTJIIOKCHHWH CIYIDAaHHsS [ieJla B CBA3M C HEOOXOAMMOCTBIO IOATBEPKACHHUA
TIOJIHOMOYMHM JIMI|, IOAMHCABIIMX ACKOBOE 3asBleHHE, U YTOUHEHHA TpeGoBaHMH
Hctna. Ha ocHOBaHMH [OKYMEHTOB, JONMOJHHUTEIBHO NpEACTaBIeHHEIX MCTIOM B
3acelaHNM, a TakXke JOKYMEHTOB, Y)kKe HMeloIquxcs B maTepuanax jaena, MKAC
YCTAHOBJIEHO, 9YTO IIOJJHOMOYHS aJJMHHHCTpATOpa (yﬁpaBnmom;ero) Hctoa
ocymecTBILTOTC  kommandeii «TM® KOPIIOPEMT CEPBUCEC C.A»

(BO3MOXXHOCTE Iepefayd MOJHOMOYHM aIMHHHCTpaTopa (YIpaBisromero)




:-' TPETBEMY JHIy Jomyckaercs cT. 12 ycrasa Mcrna). IlonHomowms Jiu,
§nopnucaBmux Hckosoe 3asnenne (PoGept Kan Iloms u Moxannecom Xenapuk
BunneM Ban Kesepmen Bpyeep), W nomosHeHHS HCKOBBIX TpeOoBanuit (Pobept
Kan Wons u [Tomukcenu KoTyna), SBISAIOMMXCS yIPABISIOMKUME (IHPEKTOPAMH )
§ xomnanuu «TM® KOPHOPEﬁT CEPBHUCEC C.A.», NOATBEPXOAIOTCSA BBIIACKOMH
| P peectpa ot 16.12.05 ¢ oOpasnamu moanuce# ykasaHHBIX JIHAI A y,z_LOCTOBepeHneM
IIOJIHOMOYHE  HoTapuycoM JlrokceMOypra I‘OCI‘I‘OJII/IHOM M3TPOM  OMHUJIEM
HlIneccepom.

Onmmbka B HaWMEHOBAaHHH KOMIIAHHH, COJepKalascs B IlepeBoJie Ha
pycckuit s3Ik YcraBa  ympammwmomeidt  xommammm  «TM®  KOPIIOPEAT
CEPBUCEC C.A.», ycrpanena HctiioM H B cyne0HOe 3acelaHHE IpeiCTaBleHa
HCIIpaBleHHAs W HaJUlekamuM o0pa3oM 3aBepeHHas KONHMSA YcTaBa yKa3zaHHO#M
KOMIIaHHUH.

IIpenctaButens OTBeTYHKa 3a4BHJI BTOpOe XOAATaCcTBO 06 OTIOXEHHH
CITYIIaHHS €74 B CBS3H C HEOGXOAUMOCTBIO IPEJOCTABICHHS IOKA3aTelIhbCTB,
IOJATBEPKAAIOMIKX, YTO MPEAOCTaBJIeHHEBIE B 3aeM OTBETYHKY ACHEXXHEBIE CPE/ICTBA,
SBJIIOTCA BBIPYIKOH OT peanu3anuu nooriToi OTBeTYnKOM He(TH. B XonaraiicTBe
OtBeTuynKa yKa3bIBANIOCH, YTO €AMHCTBEHHEIM y9acTHUKOM «Yukos Capital S.a.r.l.»
aBisiercs «Yukos International UK B.V.». EnnuHCTBEHHBIM aKIEoHepoM «Yukos
International UK B.V.» ¢ 08.06.2000 o 19.04.05 ﬂBJI;{J_Ié.CL «Yukos Finance B.V.».
EnuncreennrpiM ygactHukoM «Yukos Finance B.V.»y sBmanocs OAO «HK
«JOKOC». Takum o6pazom, CAO «IOranckuedreras» (OTBETYHK) | HAMeeT
OCHOBaHHs IOJaraTh, YTO NPEIOCTABJIEHHEIE €My B 3aeM CpEJCTBa SBIAIOTCA
cpencrBamu, noxydeHHsIME OAO «HK «JOKOC» ot peamu3anuu qo6eiroit OAO
«IOraHckHedreras» HedTH, B CBA3M ¢ ueM, 3asBieHHoe Kcrmom TpeGOBaHﬁe
ABJIgeTCs 3n0ynoTpebnenrem npagoM (ct.10 I'K P®). [lpu 3TOM, OpeacTaBHTENEM
OrBerurka He  CTAaBUICA  BOOPOC O HpI/IBHaHI/II/r Horosopa 3aiima

HEIEH CTBUTEIHHBIM.




XopatalictrBo OTBeTduka 00 OTIOKEHHH CHIyIDaHHS Jela OCTaBIEHO

cOoCTaBOM apbuTpaka 6e3 ymOBIETBOpeHHs, YTO He INpensTcTByeT OTBETYHKY
 § cobupaTh MO6HE [OKA3aTENBCTBA 1 IPENBABIATS HCK O 3MO0YIMOTPEOIEHHH IPAaBOM.
IpencraruteneMm UcTna mpexpcraBieH mepepacdeT B paMKax yNIadeHHOIO
~ J apbuTpaxHOro c6opa MPONEHTOB 32 HEUCHIONHEHHE JEHEKHOr0 0053aTeNBCTBA 110
¥ cr.395 TKPO — /:(o. py6. 54 237 018,62. B ocransHOM, mpenacraButens Mcrtia
NOATBEPII HCKOBBIE TPEOOBAHHS: PACTOPTHYTh I[ordBop 3aifMa 7 BIBICKATD CyMMY
zafima py6.3 240000 000; cymMMy  TpOLEHTOB 3a IIONB30BaHHE 3aliMOM
py6.491.773 501; momr. CIIA 220321 — cymmy PETHCTPAAOHHOrO |
apbutpaxnoro cbopos, gomr. CHIA - 71.941,00 — cymMmMy pacxoqoB Ha
IOPUJMYECKHX TpeAcTaBuTened (0 BCeM YeTHIpEM aHAJIOTHYHBIM | nenam,
paccMaTpuBaeMsiM MKAC npa TITT PO - NeNe 143/2005, 144/2005, 145/2005,
146/2005). | | | | |

Hcren npencraBun Ha o6o3peHHe apOUTPOB H NpejcTaBuTelci OTBeTYHKa
OpHIYHAaNBl BCEX QUHAHCOBBIX JOKYMEHTOB O INEPEYUCIEHHH 3a€MHBIX CPEACTB Ha
cyeT OTBerydka: BBRIMKHCKE 0O JHueBoMy cueTy «Yukos Capital S.ar.ly,
npenocrasiaenHsie Punnanom OAO Hammonamsueiit 6ank « TPACT», r.Mocksa, oT
20.07.04, 23.07.04, 05.08.04, 13.08.04, a Taxkxe crupasky ot 11.01.06 o TomM, gTo ¢
30.06.05 opuimansHoe Ha3Banue Gunuaia AxiuonepHoro Kommepyeckoro banka
«MEHATEII Canxts-IletepGypr», OAO B r.Mockse, u3meneno Ha ®umuan OAO
Harmmonansusii 6ank « TPACT», r.Mocksa.

Ilpu atoMm, Hcrer Taioke cocnaics Ha TO, 9TO QaKT MpeJOCTaBIeHHs 3aiiMa
OTpaXeH Takke B Oamance OTBeTYMKa, KOTOpBIA SABISETCA IyOIHIHBIM
JAOKYMEHTOM H OBLI pa3MelleH Ha caiite B IHTepHeTe.

Ipencrasutens OTBeTYKKa He cornacuics ¢ TpeGoBanueM Vctuna o6 ymmare
MIPOUECHTOB 34 IIOb30BAHUAE qyxchn JEHEXKHBIMH cpenchéMH o ct. 395 I'K PO,
nockonbky B IlocraHoBnenun IInenyma BepxosHoro Cyma P® u Bricmero

Ap6utpaxnoro Cyna P® ot 01.07.96 Ne 6/8 «O HEKOTOPBIX BOIIPOCAX, CBA3AHHBIX



npuMeHenreM JacTH nepBoil 'K PD» paspiacHEHO, YTO MpPEXyCMOTPEHHEIE 0. 1
¥c1.395 TK PO nponeHTHl HOANeXaT yIUIaTe TONMBKO Ha COOTBETCTBYIOUIYIO CyMMY
‘§1eHEXHBIX CPEACTB M HE JOJDKHBI HA4UCIITBCA Ha IIPOIEHTHl 3a I10JIb30BaHME
JuyKEMH JE€HEXHBIMH CPEICTBaMH, €CIH HHOE HE NMPEMyCMOTPEHO 3aKOHOM. B
J cooTBETCTBHM ¢ 1. 4 Ilocranosnenus Ilnenyma Bepxosnoro Cyna P® u Bricmiero
Apbutpaxsoro Cyna P® ot 08.10.98 Ne 13/14 «O mpaxkTuke HIpHMEHEHHS
nonoxeand 'K P® o mnpomeHtax 3a TOJB30BAHHe YYXKUMH JCHEKHBIMHU
CpPECTBAaMU» MIPOLIEHTHI, IPEAYCMOTPEHHBIE II. 1 cr. 395 TK P®, o cBoe#t npuponae
§ oTIMYAIOTCA OT NPONEHTOB, MOMNEXAIMUX YIUIATE 33 HONb30BAHHE [EHEKHEIMH
CpelCTBaMH, IPeNOCTaBJIeHHBIMH O JoroBopy 3aiima (cT.809 I'K P®). Yacts 5
n. 15 Tloctanonenns Ne 13/14 npemycMaTpHBaeT, 9TO Ha CYMMY HECBOEBPEMEHHO
yIUIaYeHHBIX IPOLEHTOB 3a IIOJb30BaHHE 3aeMHBIMH CpENCTBaMH, KOrJa OHH
OOJUIeXAT YIUIaTe N0 CPOKa BO3BpaTa OCHOBHOM CyMMBl 3aiiMa, MPOLEHTHl Ha
ocHoBau¥ IyHkTa 1 cT.811-T'K P® He HaducniaioTcs, €Cn¥ HHOE INPSIMO HE
NpeayCMOTPEHO 3aKOHOM WM AoroBopoM. CienoBarenbHo, Hcren HellpaBOMEPHO U
HeOOOCHOBAaHHO HAYMCIIMJI IIPOLEHTHl 3a MONb30BaHAE UYXHUMH JEHEXHBIMU
cpencteamu 1o cT. 395 'K P®D Ha cymmy 9% romoBhIX 3a MOJB30BAHUE 3aiiMOM B
cymme py06. 54 237 018,62.

YYUTBIBas H3I0KEHHOE, IpeAcTaBUuTeNs OTBETYHKa Npocui 0TKa3aTh ety
BO B3biCKaHMHM ¢ OTBeTYMKAa NPOIECHTOB 3a IMONb30BAHHE YYXKHMH HCHEKHBIMH
cpencTBamu B pasmepe py06. 54 237 018,62.

IIpencrasurens OTBeTyMka 3asgBHJ, YTO apOHTpaxHBIA cyl He IOJDKEH
YOOBIETBOPATE TpeboBanue Mcrtma o pacTopkeHMH  JOroBopa  3aiiMa.
Hpencrapurens OtBeTunka mnom4epkHyn, uro B 1L 2.4. JloroBopa 3aiiMa -
IpelyCMOTPEHO, YTO BCE 3aiiMbl, MOy4eHHble OTBETYMKOM B COOTBETCTBHH C
HacTosAmMM JorosopoMm, OTBeTYHK 00s3yeTcs Bo3BpaTiiTh MCTIy He mosgHee
31 mexabps 2007 r. Cpox Bo3Bpara 3aiiMa MOXET GHITH H3MEHEH I10 III/ICI:MCHHOMY
COTJIAllIeHHIO CTOPOH. JaeMmuk (OTBeT4MK) 00s3aH JOCPOYHO BEpPHYTH 3aeM B

ClIy4asx, IpedycMOTpeHHBIX .2.1.]1 yka3aHHOro JoroBopa — ecid y 3aliMojaBlla



(YcTHa) ecTh JOCTAaTOYHEIE OCHOBAHMS IIONAaraTh, 4TO (MHAHCOBOE IIOJIOXKEHHE
3aeMIIHKa HE TO3BOJIMT €MY CBOEBPEMEHHO BO3BPATUTH 3a€M.

IlpencraBurens - OTBeTumka oOOpaTHN BHHMaHHE apOUTPOB Ha TO
0OCTOATENBCTBO, 4YTO E€NMHCTBEHHBIM JHoBoxoM Jcrma, NoOATBep Xk IAOIIUM
COMHEHHS OTHOCHUTENILHO BO3MOXXHOCTH OTBETUHKa CBOEBpEMEHHO BO3BPAaTUTh
cyMMy 3aiiMa, sBIfeTCs HeymiaTa npoueHToB. Heymnara OTBETYHKOM IIPOLIEHTOB
HEe MOXET CIy>XHTh IIOKa3aTeJieM €ero (bHHaHCOBdro cocrossHus. Ilpu oleHke
(UHAHCOBOrO  COCTOSAHHMS HEOOXONMMO NPHBOJUTH  IIOKA3aTeNd  OLEHKH
YAOBJIETBOPUTENHHOCTH é'[pylcnfpm - GanaHca .(Texymef/i TUKBHHOCTH,
00€eCIIedeHHOCTH COOCTBEHHBIMH CpPEACTBAMH H CHOCOGHOCTH BOCCTaHOBIIEHHS
maarexecnocobnoctu). Ha ceroonmHﬁifl JeHb (MHAHCOBOE IIOJOXEHHE
OTBerdnKa CTaOMIIBHOE, IIOATBEPKAEHHEM YEro SBIAETCS IOJOXHTENBHBIH
Oyxranrepckuii Gamanc OTBeTymka. Takum 06pa3oM, OTCYTCTBYIOT JOCTATOYHBIE
OCHOBaHHs, TIOATBEPXJIEHHBIE COOTBETCTBYIOIIMMH JOKa3aTeNbCTBAaMH, Ha
OCHOBaHHH KOTOpbIx Mcrell BlpaBe XOCpOYHO TpeGoOBaTh BO3BpaTa CyMMEI 3aiiMa
(npencraButens OTBeTYHKa Iepelan CocTaBy apOHTpaxa Komuio Oananca
Orseranka 3a 1 kBaprtan 2006r).

Ilpencrapurens OrpeTunka Takke o6paTHn BHHMaHHE Ha TO, YTO B
cootBeTcTBHE C 4. 1 § 32 Permamenta MKAC npu TIIII P® mo6as cTopoHa 10
'OKOHYAHHS YCTHOTO CIYIIAHHS Jeida MOXET 0e3 HeoGOCHOBAHHOM 3aIepiKKi
HU3MEHMTh MM AOIOJHUTH CBOM MCKOBBIE TPEOOBaHHUS MM BO3PaXEHHUS IIO HCKY.
Hcrel ROmONHAN HCKOBbIE TPeGOBAHKS B YaCTH YBEJIMYESHHS CYMMBbI HCKa, a TAKOKe
3asBUJI HOBOE TpeOoBaHHE O paCTopmeHHn JIOroBopa 3aiMa, U, COOTBETCTBEHHO, O
BO3Bpare CyMMbl 3afiMa, TeM CaMbIM H3MEHHB IpEAMET M OCHOBaHME MCKa.
Pernamesrom MKAC onHOBpeMEHHOE H3MEHEHHE MW [OIOJHEHHE WMCKOBBIX
TpeboBaHUH He mnpexycMoTpeHo. IIpencrasurens OTBETYHMKA YTOUHMI, YTO K
JaHHOMY CI[y4al0 IIPUMEHHMBI HOpPMEI IIpaBa, peryJinponmHe CIIOpHBIE
NPaBOOTHOIIEHHUA — HOPMBI apOUTPaXXHOTO IponeccyanbHoro npasa PO. AIIK PO

He JOIyCKaeT OXHOBPEMEHHOe H2%icHeHHWE NpeIMeTa U OCHOBaHMsA Hcka (cT. 49
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AIIK P®). Ilo muenuro mpenctautens OtBerurka, TpeGoBanme HMcrma o
| pacTOPXEHHH JHoroBopa 3aiiMa u TpeGoBaHHe o B3bICKaHMHM ¢ OtBerumka 13%
roJlOBBIX Ha JAEHEXHBIE CPeJCTBA IO MOMEHTa (aKTH4EeCKOH YyIIAThI, - 3TO HOBBIE
TpeOOBaHHsA, COZepKalllie HOBHIA NMpeaMET H HOBblE OCHOBAaHHsA, OHH HE MOTYT
ObITH PAaCCMOTPEHBI B paMKax yxe HadaToOro cyleOHoro pasbuparenbcTsa, >1H
TpeOOBaHUs JOIDKHEI OBITH PACCMOTPEHB! B PaMKaX OTIEILHOTO IPOH3BOJCTBRA.

IIpencraBurens OTBeTYHKA 3aABHMI, HTO Tpé6OBaHne Hctna o6 omnare
pacxolloB Ha IOPHUAMYECKHX IPEICTaBUTENeHd He MNOMJIEXHT yZIOBHeTBopeHHId,
nockonbKy HMcren He mpeicTaBuil JoKa3aTenbcTBA (DaKTUYECKH ITOHECEHHBIX UM
pacxofoB.

[IpencraBurens Mcrtna ykasan, 4to 3agsiennble YctmoM 27.12.05 McKoBbIE
Tpe6oBaHUA OBUIH JOMONHEHE TpeOOBAHHEM O PAcTOPXEHHH JOroBOpa 3aiiMa B
CBS3M C CYIIECTBEHHBIMM HapymeHuIMH OTBETINKOM CBOMX O6S3aTENLCTE MO
JOrOBOPY 3aiiMa B TedeHHe 7 €XeKBapTalbHBIX CpOKQB. B pesynrTaTe 3THX
HapymeHM#d HMcren nuimuics Toro, Ha 4TO OH PACCHMUTHIBAN IpH 3aKIIOYEHHUH
JOroBopa 3afiMa, a UMEHHO — Ha IONydeHUe MIPOLEHTOB I'0JIOBLIX 3a M0JIh30BaHUE
saiimoM. OGS3aTEHCTRO OTBeTYNKa OTHOCHTCS K CYIIECTBEHHBIM YCIOBHAM
Jorosopa B cMblcie 0. 2 cT. 450 'K PO, a ero HewcronHenHe OTBETIHKOM JaeT
Hctny npaBo Tpe6oBaTh pacTopxeHHs JOroBopa 3aiMa.

Ipencrasurens Mcrna coobupur, 9to Heriom 05.12.05 Oputa npenbaBneHa
npeteH3ds kK OTBETYHKY, B KOTOPOH COIEDXANHUCH BCe TpeboBanmus Mcrtua no
Horosopy 3aifiMa. OTa mnpereH3us Oblma ocraBieHa 60e3 oTBeTa. Brepsele
noxydeHHsle Mictiom 13.06.06 nmucbMeHHBlE OOBACHEHHS 10 CIIOPHOMY IIOTOBODPY
cofepxar q;aKaneCKoe npusHaHue OTBETYHKOM JIOTOBOPHOTO 06s3aTenBCTBA B
pazmepe 9% TOMOBHIX €XEeKBAPTANGHO, B HAX OTCYTCTBYIOT BO3DAXEHHS Kak II0
CpOKaM IlIaTexeH, Tak ¥ mo pasMmepam 3agoipkeHHocTH.05.12.05 HcTen Hanpasui
OTBeT4MKy mnpeIIoKeHHe O pPacTOPXKEHHH JIOroBopa 3-a1>iMa, KOTOpOe TaKxe
ocTajnochk Oe3 orBera. JlomonHenue HCKOBHIX TpeGoBanuii Ob10 caenano Mcermom

Ha ocHoBaHHH CT. 450 'K P® B cooTBercTBHU ¢ TpeboBanuAMH cT.23 3akona PO
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8.0 MexIyHapomHOM  KoMMepueckoM apbuTpaxe» ot  07.07.93, Ges
HeoOOCHOBAaHHOH 3allep’KKH, Ha KOTOpPYHO ykassiBaeT OTBETYHK, CTPEMSACH
YKIOHUTBCS OT BBIIIONHEHUs 00513aTeNbCTB 10 ZOrOBOPY.

IIpencraBurenms Mictua mpocmn B3pickaTh ¢ OTBeryrka cymmy mosn. CIHIA
71.941,00 B KkadecTBe KommeHcalmu pacxofoB Mctma Ha omnary ycmyr
JOPUIHYECKHUX NpeJCTaBUTENEH U Iepelall cocTaBy apOHTpaXka M IpeACTaBHTENsIM
OTBETYHKA IOKYMEHTEI, IOATBEPK JAIOIIHE (baKaneéme pacxonsl Mctra.

ITo oxoHuanuu ciymanus gena 20.06.2006 cocraBoM apOUTpaka BHIHECEHO
[IOCTAHOBJICHHE O TOM, YTO apOUTpPaXHOe pemeHHe 6e3 yCTHOIO OOBSBIEHHS €ro
pe30IOTHBHOX 4YacTH OyJeT HampaBleHO CTOpOHaM B TedeHue 60 HHeii.
IMocranosnenuem Ilpencenarens MKAC ot 15.08.2006 r. cpok A HalpaBIECHUS

cTOpoHaM pemenus 1o aexy Ne 143/2005 651 nmpoien o 1 oktst6ps 2006 r.
MoTuBb! pemieHus

PaccmotrpeB Marepmanbl genma ©W  3acoymaB  oObsicHeHHsS CToOpoH,
MexayHapoqHBIf =~ KOMMepueckuit  apOutpaxueli cyx 1npu  Toproso-
IpoMBILLIEHHON nanaTe Poccuiickoit @enepannu npHInen K CIEAYIOWKM BEIBOJAM.

1. Kak BugHo us MaTepHaJIOB nena, Hictery ABmsgeTCA IOpPHAMYECKHM
JHIOM 110 3aKOHOJAaTeNIbcTBY JIIoKceMOypra, TO €CTh HHOCTPAaHHBIM FOPUAHNYECKUM
JIAIIOM, YTO OIlpefielIieT BO3MOXHOCTE pacCMOTpeHHs JanHoro cnopa B MKAC npu
HamuunH cornameHus CropoH o6 stom (m. 2 cr. 1, ct. 7 3akoHa P® or
7 urons 1993 r. Ne5338-1 «O MexayHapogHOM KOMMEpYecKoM apOuTpaxe» H II. 2
§1 Pernamenta MKAC). MKAC TpUINeN K BBIBOXY, YTO TaKOe COINAleHHe
conebﬁcnrcx B 1I. 5.1. Jlorosopa 3aiiMa Ne04-07 ot 23.07.2004 (nanee — «Jlorosop
3ajfiMa»), U3 KOTOPOr'0 BO3HUKIH CIIOPHbIE ‘HpaBOOTHOﬁ.I’eHI/ISI Cropon. CornacHo
atomy lorosopy «HeyperymipoBannbie CTOpOHAMH CIOPHI IOUIEXAT Iepeade Ha

paccMorpenne MexIyHapogHOIO KOMMeEpYeckoro apOHTpaxHOro cyna IIpH
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§Toproso-npoMbIIIeHHoH mnanate PO B COOTBETCTBMH C €ro NpoUeAypaMH H
§ npaBHIIAMID).

Hu B nponecce MOAroTOBKH Aeia K CIIyIIaHHIO, HU B XOJ€ 3aCENaHM 110 AeITy
xakax-mu6o Bospaxkenuit mo kommereHouH MKAC CroponHamu He 3asgBJANOCH.
VudTeiBast  BelmeusnoxeHHoe, MKAC npusHaer ce6f1  KOMIIETEHTHBHIM

pacCMaTpHuBaTh JaHHBIA CIIOp.

2. Cdrnacno m. 1 ct. 28 3akona P® «O MexayHapoJHOM KOMMEPYECKOM
apburpaxe» u . 1 §13 Pernamenta MKAC, MKAC paspeimnaer Criopsl Ha OCHOBE
NpEMEHNMBIX HOPM MaTepHaIbHOrO [IpaBa, onpeeNeHHoro cornamenueM CTOpPOH.
MKAC ycrasoBmn, uyro m.5.1. u m. 6.1. 3akmodeHHoro Mexngy HMcrioM u
OreerunkoM J[loroBopa 3aiiMa cofepkar yKa3aHHE Ha TO, YTO «IPHMEHHMBIM
npaBoMm 1o Joroopy 3aiima sBiasercs npaBo Poccuiickod Penepamumny. Takum

obpa3om, IOUIEXKHUT IPUMeHEHHIO IpaBo Poccniickoit Penepannmn.

3. OrBetynk B cBoeM oT3biBe OT 13.06.2006 yTBepxaaer, 9To 3asBICHHE

Hctna or 9Mas2006r. 0 mONONHEHHH ero HMCKa TpeGOBaHUWEM O JIOCPOYHOM

BO3BpaTE€ CyMMBI 3afiMa W O pacTopkeHuu J[loroBopa 3aiiMa . sABIAE
ONHOBPDEMEHHO M3MEHEHHEM KaK OCHOBAaHHS, TaK W IIpeAMETa.  HCKa,
IpolecCyaibHoe 3aKoHomaTenbctBo P®, a mMenno 4.1 cr.49 Apbu :
IpolieccyansHoro kogekca PO, He gomyckaer.

Onnako Permamesr MKAC, Ha mnpuMeHeHHe KOTOPOI
cornacunuck CTOPOHEI, COAEPKUT HHEIE IPABANA U nossomster Y
B I. 1 cT.32 Pernamenta MKAC, u3MeHAT> UK ,uonomifm;
MCKOBble TpeGoBamus. DTa obmas dopMyna AO3BOINATENE
OCHOBaHHUAX U NIPEIMETE KCKa B Hell BOOOIIe He TOBOPHTCA ]
OHa HE COJEePHT.

B Bompocax Befenus pas6uparensctea MKAC p

cBoero PernaMeHTa U oOLIHMH HaYaIaMH BeJEHU:
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KxoMMEPYECKOM apOuTpaxe, IpeaycMoTpeHHbIMH 3akoHOM P® «O MexIyHapoaHOM
KOMMEPYECKOM ap6HTan(e>> u Pernamestom MKAC, xoropsie no3posor Ucriy
cB00OHO pAacIoOpsDKAThCA €ro MaTepHAIbHBIMH H IPOLECCYalbHBIMU IIpaBaMH.
MKAC He MOXeT OCHOBBIBATH CBOM pellleHHs Ha HOopMe cT. 49 ApOuTpakHOro
gpoleccyansHoro xogekca PO, Tem Gonee uro napaemoe OTBETIHKOM MOHHMAHHE
9TOH HopMLI Hellb3si CUMTATh 6ECCIIOPHEIM U OHO BBI3BIBAE€T B JOKTPHHE COMHEHHS,
0 4YeM YKa3bIBa€TCs B aBTOPHTETHOM Haquo-npaKmtIeCKOM KOMMEHTapuu (CM.
«KoMMmeHTapuit K ApOuTpaXHOMY mNpolecCyalbHOMY Kojaekcy P®y, pen.

SxosneB B.®., IOxoB M.K., M., 2003, c. 158-159).

4. Ilpu paccMoTpeHUH HCKOBBIX TpeboBauuil no cymectsy MKAC ucxomur
M3 TOrO, 4YTO Ma'fepnanm Jena W Tpe[CTaBlIeHHblE B 3aceJaHHH apOHTpaka
OpUTHHAIIHI nnaTexcHI;Ix IOKYMEHTOB moaTBepxaaT nepesoa Yctoom OTBeTYHKY
Ha OCHOBaHMM 3aKimiodeHHoro wuMmu JloroBopa 3aiiMa CyMMBl 3aiMa
py6. 3 240 000 000, Ha KOTOpYI0O MOAJEXAT HAUYUCIEHHIO eXEKBapTalbHO
ynnayuBaeMele 9% ropoBeix. Takue KBapTaidbHBIE IIIaTE€XH, HECMOTpA Ha
HeomHoKpaTHble TpeboBaHus Mcrna, He 6pUTH OTBETYMKOM IIPOU3BEACHEHl, H B
CBOMX NHUCBMEHHBIX OOBACHeHHAX OT 13 uroHs 2006 T. U B YCTHBIX 3asBJICHUSX B
3aceiaHuyd apbutpaxxa OTBETUHK, HE OCHapHBas eHCTBUTENHLHOCTH 3aKIIOYEHHOIO
uM Jlorosopa 3aiiMa, Bo3pax<al IpOTUB OIUIATHI HPOICHTOB.

4.1. ®akr Hemwnatexxa OTBSTYMKOM KBapTAIHHBIX IMPOLEHTOB IO 3aHMY,

MNOJIYYEHHOMY Ha OCHOBaHHHU I[OI‘OBOpa 3a171Ma, NOATBEPXKACH MaTE€pHallaMH Jeianu

He ocmapuBanics OTBeTYMKOM B 3acefaHuu apburtpaxa. Otkaz OrBer9HKa B
IIaTeXxe MO 3aKMoYeHHOMY MM Jloropopy 3aifiMa B HHMCBMEHHBIX H -
OOBICHEHHSX B 3acefaHuy apbuTpaxa OTBETUHK OOBACHII TeM OOCTOST
4TO moydeHHsIe UM no JloroBopy 3aiiMa JeHExXHble cpefcTBa OBUL
peanusanuM 3a pyOexoM JOOBITOH UM Hethﬁ, (baKTﬁqecK
COOCTBEHHBFIMH CpPeICTBaMH M ObLIM HepeaaHsl HesaBﬁCHMO o

PE3ybTaTe HPUMCHSIBIIMXCS B CHCTEME XOJIIMHIa «fOxkoc» BH
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| onmepalldil MEXIy ero CTPYKTypaMH, B KOTOpbIE BXOAHI Otserauk. OfHAKO 3T0
] pospaxeHne OTBETYHKa ABJAETCA JEKJIApaTHBHBIM M HE MOATBEPKLEHO
KOHKPETHBIMH [IOKa3aTEeNIbCTBaMH 00 OCHOBaHHUAX, 0043aTENbHOCTH M CyMMax
MpOBOMBIINXCS B CHCTeMe XonauHra «KOkoc» BHYTPEHHMX PacyeTHBIX ONepalui
MEX/Y €ro CTpykTypamu. Kpome TOro, It pacCMOTpeHHS, a TeM Goyee ONeHKH
| ap6uTpaXeM HasBaHHBIX OTBETIUKOM OOGCTOATENHCTB HET NPAaBOBBLIX OCHOBAaHWH,
[OCKOJIBKY 3T0 BBIXOJHUJIO OBI 32 paMKH cornacosanHoi CTOpoHaME apOUTpaKHOH
OrOBOPKH - OHa OXBaThIBaeT CIOpPHl HCKIIOYUTENRHO - 0 - JloroBopy 3akiMa,
IpaBOMEPHOCTh M JEHCTBUTENBHOCT KOTOPOrO CHOPSAIIMMH CTOPOHAMM He
CTABUTCS I1OJ] COMHEHHE. |

YcnoBus npaBoMepHo sakmoyeHHoro Ctoponamu JloroBopa 3aitMa JOJDKHEI
HCIOJHATECS, U COOTBETCTBEHHO TpebGyeMast McTiioM cymMma IpoOLEHTOB,
cocTaBisromas py6. 491 773 501 nomwxusa ObITh ¢ OTBeTYMKa B3BICKaHa.

4.2. B otHomienuu TpeboBanus Mcria o B3pickanuu ¢ OTBETYHKa IPOLICHTOB
3a IPOCPOYKY YIUIaThl MOKBApTaNbHO HAYHUCISEMBIX NPOIEHTOB 3a IONyYeHHEIE
B3aiMBI CpeICTBa, cocTaBiLmomue py6. 54 237 018,62, cemyeT pyKoBOIACTBOBAThCA
HOpMaMH TNPHMEHHMOTro npaBa PP W NpakTHKOH MX NOHMMAaHMs H NPHMEHEHHS
BBICIIUMHM CyNeOHBIMU HHCTAHIHAMH.

CornacHo pa3bsiCHEHHIO, coflepkameMycs B 1. 15 moctanoBiieHus Iltenymos
BepxosHoro cyna P® u Bricmero Apbutpaxuoro cyna P® ot 8 okradps 1998 r.
Nel3/14, Ha cymmy HecBOeBpeMEHHO yIIa4eHHBIX MPOUEHTOB 3a IIOJIb30BaHHE
3aeMHBIMH CPEJCTBAMH, KOTOpbIE MOJUIEKAT yIIaTe 10 CpoKa BO3BpaTa OCHOBHOH
CYMMBI 3aiiMa, IPOIEHTHl He HAUMCIISIOTCS, eCId HHOE NPSAMO He IPeLyCMOTPEHO
3aKOHOM HJIM JOroBOpPOM. Takwx IpsMBIX yKa3aHHH B JAHHOM CIy4ae He UMeeTes

.

H, CJIe[I0BATENBHO, i Y XOBIETBOPEHHS 3TOro TpeGoBaHus KcTa HeT OCHOBaHMA,

5. Tpe6oBanue Mcrtna o nocpoynom Bo3epate OTBETINKOM BCei MOILY
HM CyMMBI 3aiiMa ocHOBBIBaeTcs Ha 1. 2.4.1 3arodeHHOro CTOpoHaMH

3a171Ma, COrjlacCHO KOTOpOMY €CIIH Y 3aliMOJiaBlla €CTh JOCTATOYHE
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I10J1arath, YT0 GHHAHCOBOE IIOJNOXKEHHE 3aeMINHUKa HE TO3BOJIUT €My CBOEBPEMEHHO
BO3BPaTUTh 3aeM, 3aeMUIMK 0043aH 110 TpeOOBAaHMIO 3aiiMOaBLa BEPHYTh 3aeM [0
HCTEYEHHs CpOKa €ro IMOoralneHus.

B 3acemanmu apGutpaxa Ucrem He NpeacTaBHl JONOMHHUTENBHBIX
yOEMTENBHEIX J0Ka3aTeIhCTB HEYCTOMYMBOCTH M HEHa[JeXXHOCTH (anaHCOBoro
nonoxeHus Oteetynka. CaM mo cebe HemnaTexx (OTBETYHMKOM — KpYIHOM
XO3ACTBEHHOR (QUPMOH - TEKyLIMX MPOIEHTOB 1o MOYy4YEHHOMY 3alMy Ilocie
HACTYIUICHHs. CEMH IIATEXHBIX CPOKOB U HeoOBsACHEHHME MM IPHUYMH TaKOIo
IIONIOXXEHHUS B OTBET HA MHOIOYUCIIEHHEIE [IMCHMEHHbIE TIPETEH3UM 3aiiMo/IaBla He
MOXET CITy>XHTh I0Ka3aTeIbcTBOM GHHAHCOBOM HecocToaTenbHOCTH OTBETHHKA.

Cornacro 1. 2.4.2 3axmoyenHoro Ctoponamu JloroBopa 3aiima 3afiMoznaBen
AMeeT IpaBo TpeOoBaTh JOCPOYHOI'O BO3BpaTa 3aeMINUKOM BCEH IOIyYE€HHOH UM
CYMMBl 3aiMa B  JpYTHX  CHydasX, yCTAHOBJIEHHEIX JeHCTBYIOIHM
3aKOHOJATeNbCTBOM, KOTOpBIE, KaK CYATa€T COCTaB apOUTpaxa, BKIIOYAIOT H
CIIyYad pacTOpXXEHHs J0roBopa Ha ocHoBaHuH cT.453 'K P®.

TpeboBanne Hctna o pactopxenun 3akinodensoro ¢ Orsetunkom JloroBopa
3afiMa BBHy €ro CymecTBeHHOro HapymeHHs OTBETYMKOM OCHOBAaHO Ha HOpMax
IPHMMEHHUMOT O K criopy mpasa (cT.450,453 I'K PD) u noaTBepxaercs I0pHARIECKH
3HAYUMEBIMH (akTamHu, xoTopeie OTBeTdrK He ocrmopmi. CormacHo m.2. c1.450 TK
P® nmo TpeboBaHMIO ORHOM M3 CTOPOH AOTOBOP MOXeT OLITL PacTOPrHYT IO
PELICHHIO Cyla TONBKO IIPH CYIIECTBEHHOM HApyLIEeHHH JOroBOpa JApyrou
CTOPOHOH MIIM B HHBIX Cly4asX, npexycMoTpeHHBIX 'K P®, qpyrumu 3akoHamu
HIIH JOTOBOPOM.

MKAC mpuimren K BBIBOLY, YTO HEIUIATEX B TeYeHHE CEMH KBapTaIbHBIX
CpokoB IuaTexa (boyee 15 MecsreB) MPOUEHTOB 3a IOJh30BaHHUE IOIYYEHHBIMU
3a€MHBIMH CPEJICTBaMH H IposBiienHoe OTBETUYNKOM "B 3acelaHMH apOHMTpaxa
HEe)XEJlaHWEe IorailaTh CBOIO 33aNOJDKEHHOCTh, HAXO CaHTATE NOANAJaIoOUM IOX
ONpeJeNieHHe CYIECTBEHHOrO HapylneHMsd, naBaeMoe B M. 2 cT.450 'K PO.

CornacHo Bone cTopoH, BelpaxenHoi B 1.1.1. 1 m.2.4. JloroBopa 3afimMa, OTBeTYHK
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ObUI 0053aH YIUTaYUBATE MPOUEHTHI HAa CyMMY ITOIYYeHHOI0 3aiiMa eXeKBapTaJIbHO.
PykoBOJCTBYSCE corialieHHeM CTOPOH IO 3Tomy Bompocy, MKAC mnpuiuen k
BRIBOAY, 9TO peryliipHas yIUlaTa HOpPOLEHTOB IO JOroBOpy 3aiiMa sBiLieTCA
CYIIECTBEHHBIM yCIIOBHEM YKa3zaHHOro Jlorosopa 3aiima.

HctuoM cobmofieHa ycTaHOBICHHas IpHMEHHMEBEIM IIpaBOM IpoLenypa
pacTop>keHus A0roBopa, i OTBeTYUK OBUI O TAKOM €ro HaMEpEeHUH YBEIOMIIEH.

[py TakoM MOJOXEHHH, HET IPABOBHIX OCHOBAHHH OTKJIOHATE TpeboBaHue
Hcrna o pactopxenun JloroBopa 3aiiMa BBHAY.€ro: CyLIECTBEHHOIO HapylIE€HKS
o6s3aHHON cTopoHo#t — OtBerumkom, # MKAC mnpusHaer Jlorosop saitma
PacTOPrHYTHIM ¢ MOMEHTa BCTYIUIEHHS HACTOSIIEro pelleHHs B 3aKOHHYIO CHITY

coryacHo 11.3. ¢1.453 'K PO.

6. Ilpu paccMoTpeHHH TpeGOBaHHsS HCTHA O pacTopXeHun Jlorosopa 3aiiMma,
MKAC xoncTatupyert, 4To HcTen momHOCTEHIO BHITOJHHII CBOU 00S3aTENBCTBA IO
Horosopy 3aiima Ne04-07 ot 22.07.2004, yTo moATBepXKAaercs IUIaTEXHBIM
nopyuerneM Ne20 ot 23.07.04., 6anxoBckoit BeImucKoi 0T 23.07.04 dpumana OAO

banx «Menaten Cnb», u He ocnapuBaeTcss OTBETIHKOM.

CocraB ap6utpaxa OTMeyYaeT, 4TO B IpakTHKe IpuMeHeHHs cT.453 'K PD
poccﬁﬁcxne CYJIbI HCXONAT M3 Toro, 4To nonoxeHus m.4 cr4d53 I'K PO He
HCKIIIOYAl0OT BO3MOXHOCTH HCTpeOOBark B  KadecTBe HEOCHOBATENBHOIO
oboramieHuss NolydeHHBIE Ipyroii CTOpOHO# IeHexHble cpenctsa. CoriacHo
pa3bsACHEHHIO, copepxameMycs B m.1 MHdpopmanuoHHoro nuckMa ot 11 sHBaps
2000r. Ne 49 TIpesuamyma Briciero Ap6utpaxnoro Cyna P® «O630p IPaKTHKH
PacCMOTpPEHHUsI CIIOPOB, CBS3aHHBIM C NPUMEHEHHEM HOPM O HEOCHOBATEeIbHOM
oboramieHHH», [pPH PACTOPKEHHH J[OrOBOpa CTOPOHA He JIMIIEHA IIpaBa
HCTpeOoBaTh paHee HCIOJHEHHOE, €eCId Jpyras cropbna HEOCHOBATEIBHO
oboratunack. [Ipy MHOM IMOIXOJ€ OKA3aJoCh OBI, YTO CTOPOHA, AOIYCTHUBIIASA

CYIIECTBEHHOE HapyIIeHHE JOoroBOpa, OCBOOOXIanmack OBl OT BO3BpaTa Jpyroi



16

CTOpOHE JIEHEXXHBIX CPEJCTB, [IONyJIeHHBIX el0 BO MCIIOIHEHHUE JOroBOpa, KOTOPKIi
ObUI pacTOprHyT IO npnqni{aM, 3a KOTOphle OTBEYaeT HapyIIUBHIAs JOTOBOp
CTOpOHA.

Ilpu takoM nmonoxenud, TpeboBanne Merua o Bo3BpaTe OTBETYHKOM CyMMBI
IOJIyYeHHOro UM 3aiiMa B cymMe py6. 3 240 000 000 romxHO 6BITH yIOBIETBOPEHO.
[Tpu 3TOM, y9uTBEIBas 3HAYUTENBHOCTH MpUCYXHaeMoi HcTiy cyMMbl, apOHTpax
CYMTAaeT BO3MOXHBIM MPENOCTaBATH OTBETIHKY fpexmecaqnmﬁ CpPOK Ul ee

BO3BpaTa CO JHA BEIHECEHHU A pEeUICHHUA.

7. Hpocsﬁa‘ HUctna o6sszate OtBerddka yIIayuBaTh MNpPOLEHTHl Ha
OPHUCYXXIEHHBIE C HEro JCHEXHble CYMMBI 0 X (pakTH4eCKOH ymuaThl HE MOXET
661t MKAC paccMoTpeHa, IOCKONBKY HpeJIoNaraeT, Kak U MpH 3asBICHHA BCEX
MaTepUabHbIX TpeOOBaHMi, IpeJEapUTeNILHYIO yIIIaTy apOuTpaxHoro cbopa, 4ero

B JaHHOM ClIy4dae HE 38 (4] CICIIano.

8. Paspemas B coorBercTBuHM ¢ § 9 Ilonoxenus 06 apOUTPaXKHBIX PACX0Jax U
cbopax (IIpmnoxenue x Permamenty MKAC) Bompoc o 3asBneHHoM McTiom
TpeOOBaHUH O BO3NOXeHNH Ha OTBeTurMKa MOHECeHHBIX ICTIIOM pacXoloB B CyMMe
ot CIIA 71.941,00, cBA3aHHEBIX C 3aIUTON €ro HHTEPECOB Yepe3 IOpUIHIeCcKUX
npezcTasuTenel (Aasokarckoe oropo « HOMOC» u Hexommepueckoe TapTHEPCTBO
MockoBckas Konnémx anBokaroB «I'puanes u IlaptHepsr»), MKAC uccienoBanbl
npeacrapiedHble Mctuom Cornamenne o6 okasaHHH IOpHAUYECKOH IOMOINM OT
24.04.2006, Cornacue wiumeHta or 20.03.2006 Ha mopyucHHe BBIIOJIHEHHA
0043aTe]bCTB IO JAHHOMY JIOTOBOPY JIpyromy ucmoiHuTemo, Horoop Ne36- .
2005/T10 ot 11.11.2005 06 okazaBMM FOPHIHYECKOH moMoiny U JONONIHUTEIbHOE
. cornamenne Nel or 30.01.2006 x memy, ysemomienué IlenTpansHoro gunuana
; banka «Bo3poxgenue» Ne02 ot 02.05.2006, SWIFT ot 02.05.2006, MeMOpHaIbHBIH
opaep Ne3013 ot 02.05.2006, Brimucky co cuera 3a 02.05.2006, cyera Nel2 ot
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02.12.2005, Ne3 ot 15.03.2006, Ne4 ot 15.03.2006 u KpemuTOBEIE aBH30 OT
09.12.2005 1 31.03.2006.

HUcren obpatriics ¢ TpebGoBaHHeM 0 Bo3MelneHHHd OTBETIHKOM pacxollOB Ha
IOpUAXYECKUX TIPEICTABUTENEH OJHOBPEMEHHO IO YeThIpeM aHANOTWYHBIM Jienam,
HaxonsmuMcs B mnpomssoactBe MKAC, a umenno: Nel43/2005, Nel44/2005,
Ne145/2005 u Ne146/2005, yTo oberdaer NpoBeqeHAE PacYETOB.

YYUTEIBaS CYMMBI  IIPEObSABIECHHBIX I/IcTﬁOM ACKOB, HEOOXOJHMEIE
BpEMEHHBIE 3aTpaThl Ha IOATOTOBKY M€N, YHCIO HMMEBIIHX MECTO CHyUIAaHHHA M
CTENEHb CTIOXHOCTH [JIENl, a TaKXKe TO OOCTOATENLCTBO, YTO MEPEUHCIEHHbIE BBIIIE
Jlena SBJIIOTCS .CXOX(I/IMI/I, MKAC HaXxomMT pa3yMHBIM yIOBJIETBOPHUTH TPeOOBaHHE
HYctna o Bo3noxxennn Ha OTBeTYHKa MOHECEHHEIX MICTIIOM pacxooB, CBA3aHHEIX C
3allATOH CBOMX HHTEPECOB Yepe3 IOPUIMYECKHX IIpeCTaBUTeNedl, B CyMMe
noir. CIIA 71.941,00 — B coBOKymHOCTH II0 BceM deThIpeM nemam: Nel43/2005,
Ne144/2005, Ne145/2005 u Ne146/2005.

9. Paspemas Bompoc o pacupeneneHud Mexxy CTopoHaMH pacxoioB IIO
apbuTpaxHoMy c6opy, MKAC ycranoBrn, 9to Mcren ymiaTin apbHTpaxkHEIH c60p
no paHHoMy peny B gomwt. CIHIA B obmeit cymme pomn. CIHIA 220 321
Pacnpepenenue pacxomoB no apOWTpaXHOMY cOOpy MexAy CHOpSILEMH
Croponamn B MKAC ocywectsisercs Ha ocHoBaHHH § 6 Ilonmoxenus o6
apOuTpaxHbIX pacxonax u coopax (IIpmmoxenue k Permamenty MKAC). CornacHo
nyHkTy 2 §6 Ilomoxemus o0 apOHMTpakHBIX pacxoax M cbopax, €ClIH HCK
YAOBIETBOPEH YacTHYHO, apOMTpaxHEBIA cOop Bo3nmaraercs Ha OTBeTynKa
NpONOPUHMOHANLHO pa3Mepy yIOBIETBOPEHHBIX HCKOBBIX TpeOoBaHMM B Ha HcTia —
: OpONOpPIUHOHANBHO TOH YacTH HCKOBBIX TpeOoBaHHH, B KOTOPOH MCK He
. ynoBierBopeH. CienoBartensno, Ha OTBeTYHKA Bo3narae\i:cx> apOUTpaxHbIH cOop B

pasMepe nosui. CUIA 217 164,76.



18

Pe3oaroTHBHAA YACTH pemcHuas

Ha ocHOBauMY BHIIEHU3NOKEHHOIO W PYKOBOACTBYACH § 38-40 Pernamenra,
MexXnyHaponHelii  KOMMepdeckuii  apOHUTpaxHbli cyx npd  Toproso-

IpOoMBIIIIEHHO! nanaTte Poccuiickoit Penepanun

PEIINII:

1. B3eickate ¢ OAO «IOranckuedreras», r. Hedreroranck, Poccnﬁcxan
®esiepanusa, B mome3y KommaHmH «Yukos Capital S.4 rly, Jhoxcem6ypr,
py6. 491 773 501 npoueHTOB 3a HONb30BaHKE 3aEMHBEIME CPEJICTBAMH IO CTaBKe 9%
I'OJIOBEIX. |

2. Pacropruyts JloroBop 3aiiMa No04-07 oT 23.07.2004, 3aximo4eHHBIHA
Mexay xommanueidl «Yukos Capital S.&a rlw», Jhokcembypr, m OAO
«IOranckuedteras», r. Hedreroranck, Poccuiickas ®Pepepanus, ¢ MOMEHTa
BCTymieHHA HacTosmero pemeHus MKAC B 3aKOHHYIO CHITY.

3. Bsrpickate ¢ OAO «IOranckredreras», r.Hedreroranck, Poccuiickas
®epepanus, B monsdy kKommanwum «Yukos Capital S.a rl», JhokcemOypr,
py6. 3 240 000 000 ocHOBHOM CyMMEI 3aiima. "

4. B TtpeGoBanmm kommanuu «Yukos Capital S.a r.l.», JlrokceMOypr, o

B3BICKAHHM [POLEHTOB 3a IIONB30BAHHE WYYXMMH HEHEXKHBIMH CPEACTBAMH
py6. 54 237 018,62 oTkaszars.
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5. Bssickatb ¢ OAO «IOrcackaedreras», r. Hedreroranck, Poccuiickas
Qepepanus, B nons3y xommnanuu «Yukos Capital S.a r.l», JlrokcemOypr, nomr.
CIIA 217 164,76 B BO3MEIIEHHE PACXOHOB 10 apOUTpaxXHOMY cOopy.

6. Ilpenocrasuty OTBeTuuKy - OAO «tOranckuedTeras», r. Hedgrerorauck,
Poccuiickas Denepauus, TpexMeCSYHBIH CPOK Ui BO3BpaTa OCHOBHOH CYyMMEI
3aiimMa py6. 3 240 000 000 co nHS BeIHECEHHS HACTOSINETO PEIIeHHS.

7. Bseickate ¢ OAO «IOranckuedteras», r. Hedreroranck, Poccuiickas
Qepepanus, B. [ONb3Y KOMIAHHH «Yukos Capital S.a r.l.», Jlroxcembypr,
nomn. CIIIA 71.941,00 pacxonos, CBA3AHHBIX © 3aIMTOH HMHTEPECOB depes

IOpHANYECKHX npencraBnTenei?I, — B COBOKYINHOCTH IO BCEM HYCTBIpEM HA€JIaM:

Ne143/2005, N9144/2005, Ne145/2005 u Ne146/2005.

HacTtosiiee pemneHmne cocTaBieHO Ha pPyCCKOM S3BIKE M MOAMUCAaHO B Tpex
9K3EMILIApaxX, U3 KOTOPHIX OIWH NpefdHasHadyeH ANs XxpaHeHUs B penax MKAC,

omuH ~ g ictua, ogue — s OTBeTuHKaA.
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MEXOYHAPOLHbLIN KOMMEPUYECKU APEUTPAXHbLIN CY[
APV TOPFOBO-MPOMbILNEHHOM NANATE POCCUMCKOW GELEPALIMM

Deno Ne 146/2005
PEWEHWE
r. Mockea . " 7O WL@M 200 6.

MexnyHaponselii  KoMMepdeckumit — apOWTpaxHbIf cyn npd  Toproso-
” IpoMeliieHHoH nanate Poccuiickoit ®enepaud B COCTaBe

npencenarens Capuxosa O.H.
ap6uTpOB JlebeneBa C.H. u Pozenbepra M.I'.

paccMOTpeEN B 3aCeNaHUAX: 18.05.2006 1 20.06.2006.

neno mno wucky «Yukos Capital S.a  rlw», Jhoxcemoypr k OAO
«¥OrancknedTeras», r. Hedgreroranck, Poceniickas Penepanusi, 0 B3bICKAHHH
ry6. 110.185.825,74 '~ mpouenTos Mo A0rosopy 3aiima m py6.9.963.665,87 —
NPONEHTOB 3a MOJIb30BAHHE YYKMMH JeHEeXKHLIMH CPeJCTBAMH BCJIeJCTBHE
HEHCIIOJIHEHHH JeHeXKHOr0 00513aTeJILCTRA,

‘ B 3acenanuu no nexy NpuHAIM yHacTHe:

L . ~

npencrasurend Merma: «Yukos Capital S.a r.l»: Jfac I'ynra S.K. (moBeperHOCTD
6/H or 08.12.2005); Mopo3zoB AI. (mosepennocts 6/H ot 08.12.2005);

Tutuesckas MII.  (moBepennocts 6/H ot 20.04.2006); Edumenxo 10.J1.
(moBepennocts ot 31.01.2006);

npencragutenn  Otsetunka: OAQO «lOramckaedrerasy: Ilmenuunukos B.A.

(mosepennocts  NeJOHI™239/06 ot 21.03.2006); Cymunckux O.A. (XOBEpeHHOCTS
ot 01.01.2006); ..

Hpyrue nuna, yJacTBYIOIIUE B 3aCENaHAM: -~

Hoxnagauk: J1.B. Kypnbeiués




O0crogTeNHLCTBA Ae1a

27 pexabpsa 2005 r. B MexayHapOOHBI KOMMepUYECKUH apOUTpaXKHBIA CyH
npu Toproso-npomeliuierHoi nanare PO (naiee - « MKAC») moctynmno uckosoe
3asBJIeHHe KoMnaHuH « Yukos Capital S.a r.l», JirokceMOypr (manee — «Mcren»), k
OAO «IOrancxuedTeras», r. Hedreroranck, Poccuiickas Denepanus (manee —
«OtBeTunK»), BMecTe HMeHyeMble «CTOpOHBI», KaxJas B OTAEJIBHOCTH —
- «CtopoHa», o B3bickanuu py0. 110.185.825,74 — nponeHTOB [0 JOroBOpy 3aiMa H
py6.9.963.665,87 — npo1eHTOB 32 NONB30BAHUE TyXKHUMH néHexch,mn CpeNCTBaMHU
BCJIEICTBYE HEUCIIOMHEHHUS AEHEXHOro 00s13aTeNbCTBA.

Kak cnemyer u3 uckosoro 3asBneHus, 13.08.04 mexnmy CTOp_OHaMIrI' ObLI
sakmoueH Jloroop 3aiima Ne 11-08 (manmee — «JloroBop 3aiiMan), COrJIacCHO
koTopoMy Mcreny mpuHsnm Ha cebs 00sA3arTenbCcTBO npenocTaBiATh OTBETHHKY
IPOLEHTHEIE 3aiiMbl o0miel cymMoii, He npeBrimaromel py6. 1.083.000.000,00. B
‘coorBeTcTBHA ¢ 1.1.1. JloroBopa 3aiiMa, OTBETYHK 003aJICA YIUIATUTH IPOLEHTHI
3a T0JIb30BaHHUE 3aiiMaMH 0 cTaBKe 9% rofoBbIX.

13.08.04 OtBeTunk HampaBun Hcrtiy 3asBiende Ha BbIOOpKY Nel o
IIepeYrcIeHHH emy 3aiima B cymme py©6. 1.083.000.000,00 (mucemo Mcx. Ne 06/01-
1118 ot 13.08.2004). Ucten 13.08.04 nnarexHbiM mopydenueM Ne 25 mepednciun
OTBeTYMKy yKa3aHHYIO CyMMy, KOTOpas B TOT Xe feHb — 13.08.04 Grina 3aunciena

- Ha cyeT OTBETYHKA, YTO IOJATBEPXKAAETCS 6aHK0Bckoﬁ BeinMcko# ot 13.08.04 co
cyeta OtBeTynka B punnaie OAO bank «Menaten Crby.

Cornacro n.1.1. u 2.4. JoroBopa 3aiima, OTBeT4HK ObUT 00513aH yIUIaYHBATh
IIPONEHTRI eXekBapTanbHo. Kak ykazan Mcren, OTBETUHK He BBIIOJHHI CBOErO
obs3aTenbcTBAa MO yrurate npoueHToB. 110 pacderam Mcerma na mary 01.10.05
Otseryuk Obin 00s3aH ymnatute YTy cymmy py6. 110.185.825,74  (pacuer
npepcrasneH Hctuom 3a mepuon ¢ 14.08.2004 mo 01.10.2005 B Tabmume Nel x
HCKOBOMY 3asIBJICHHIO).

B cBs3u ¢ HeBbInoNHEeHHeM OTBETYHKOM 00A3aTENHCTB 11O YIUIATE MPOICHTOB

I/ICTCH HEOSZHOKPATHO HalpaBJIsill OTBC’I“II/IKy nucpMa € HallOMHHaHHSIMH H C



tpeboBanyaAMu 06 ymiaTte mpoueHtoB (19.10.04, 29.01.04, 25.04.05 u 11.11.05).
Bce yka3aHHble obpamenus Mcrna 6sutd ocTaBiensl OTBeT4dKOM Oe3 oTBeTa.
05.12.05 Hcten HanmpaBun OTBETYHKY MNPETEH3HUIO, B KOTOPOH MpPEIJIOXUII
OTBETYHKY YIUIATUTH NPOIIEHTHI Ha CyMMY 3aiiMa, a TakKe POLEHTHI 32 IPOCPOUKY
ACIIOJIHEHHUS. [eHe)xXHoro obs3atenbctBa no craBke (b P® B pasmepe 13%.

[perensus Tarcke Oplna octaBieHa OTBeTYMKOM Oe3 oTBeETa.

Cyuras cBoe npaBo HapyueHHbIM, Hcter obpatuics 8 MKAC npu TIHI PO
¢ TpeboBaHHeM B3bIcKaTh ¢ OTBETYHKAa CYMMY UpPOLIEHTOB 3a [OJIB30BaHHE 3aiiMoM
py6. 110.185.825,74; cymMy TOpoOLEeHTOB 3a HEUCHONHEHHE JEHEXHOIo
obs3arenscTBa py6. 9.963.665,87; perucTpallMOHHBIH M apOUTpaxHBIH CcOOpHL,
pacxosl Ha FOPUIHYECKHX npeHCTaBHTeneﬁ. |

B HCKOBOM 3asIBJIEHHH OT 23.12.05, noctynuBmem B MKAC 27.12.05, HUcrteny
n36pan apbutpom PosenGepra M.I'., samacubpiM apbutpomM — DBapmuny ML.IL
15.03.06 8 MKAC nocrynuno nmuceMo OTBeTdnka, B koTopoMm OTBeTyHK H30pan
ap6urpom JleGenesa C.H., 3anacueiM apbutpom — 3pikuaa U.C. IloctaHOBIEHHEM
ap6utpoB Posenbepra M.I. u JleGeneBa C.H.- ot 20.03.2006 npencenarenem
coCcTaBa ap6nrpa>i<a no nasHomy gneny Obul m3bpan CammkoB O.H., 3amacHeIM |

npescenareneM — borycnasckuit M.M.

03.04.06. 8 MKAC nocrynuiio sasBieHne OTBETYHKA C Ipochb00M NPOMIUTE
CpOK IUJIs HOJ a4l MHChMEHHBIX 00BSICHEHHH 11O HeIy.

05.05.06. B MKAC nocrynund nuckMeHHble 00BsicHeHHS OTBETYMKa, B
KOTOPEIX OH IPOCHJI OTKa3aTh B yJIOBJIeTBOpeHHH TpeboBanuit McTia o B3pICKaHMH
npoueHTdB 3a MONb30BaHHE YY)KHMH JIEHeXHBIMH CpeJICTBAaMH B pasMepe
py6. 9.963.665,87. OTBeT4HK yKa3an, 4To CPOK BO3BpaTa daiiMa no Jlorosopy 3aiiMa
- 31.12.07. Cornacuo n.1 ct.811 I'K P® B cnyqasx, koraa 3éeMmHK, He BO3BpallaeT
B CpOK CyMMy 3aiiMa, Ha 5Ty CyMMY MOJUIexaT YILiaTe INPOLEHTHl B pasMepe,

npexycMoTpeHHoM 1.1 ¢1.395 'K P®. [To muenuio OTBeTynka, B 11.3.2. Jlororopa



3aiiMa NpeXyCMOTPEHO, YTO B cliydae NMPOCPOYKH BO3BpaTa 3aiiMa McTelr| BIpase
noTpeboBars ymiaTel OTBeTYHKOM HeycToiiku B pasmepe 0,1% B neHp ot
IPOCPOYEHHOH CYMMBI, OJHAKO B OTHOUIEHHH IPOCPOYKH YIUIATHl IIPOLIEHTOB

TOJOBBIX KaKUX-JH00 cankimid JloroBopoM 3aiiMa He MpeyCMOTPEHO.

11.05.2006 Uctnom mpencrasineso 8 MKAC xogpartaiictgo ot 09.05.2006 o
IOIOJHEHHH MCKOBBIX Tpe0OOBaHMM, 3aKiIOYaBIleecs B YBEJIHYCHHH CYMMBI
No[UIeXamKUX B3bICKaHUIO ¢ OTBeTYHMKAa HPOLEHTOB 3a IOJb30BaHHE 3aHMOM IO
py6. 158.787.305,19 u cyMMBI NIPOLEHTOB 3a IIOJIb30BAHUE TY)KUMH AEHEKHBIMH
CpelICcTBaMH  BCIEICTBHE  HEHCIONHEHHS  JIeHeXHOro  obs3aTenbcTBa  —
py6. 17.031.976,53. HcTioMm Takxe 3asBlIEHbI nonoﬁHHTenLHme TpeboBaHHUA O
IOCPOYHOM BO3BpaTe cyMmbl 3aiima (py6. 1.083.000.000,00) u o pacTopxeHHH

HoroBopa 3aiima.

B 3acemanun MKAC 18.05.06 HpeﬂC&‘aBHTeHL OrBeTyMKa HacTamBall Ha
IEPEHOCE 3aCefaHUs, ITOCKOJIbKY TpeOoBaHHE O pacTOPXKEHHH JAOroBsopa 3aima
Op110 BRIABHHYTO MCTIIOM He3amonro xo ciymanus nena (monydyero MKAC Tonsko
11.05.2006) 1 HE MOrm0 HOMYYHTH JODKHOM IPaBOBOM OIIEHKH CO CTOPOHBI
Otseturka. Coemasce Ha MecTe, COCTaB apOMTpaka NMPHHAJ IOCTaHOBJIEHHE 00

OTIIOXKEHHH Cliylanus nena na 20.06.2006 na 16:00.

B 3acemanmm 20.06.06 mpemcraBuTenh OTBETYHKA 3asBHJI XOJaTaHCTBO 00
OTJIOKEHUM CIyIIaHHS JieJla B CBA3H C HEOOXOIHMOCTHIO IOATBEPKIECHHUS
IIOJITHOMOYMH JIMII, IOAIIHACABIIHX HCKOBOE 3asBJIEHHE, H YTOUHEHHUsS TpeOoBaHHH
Hcma. Ha ocHoBaHMM MOKYMEHTOB, JONOJIHHUTEILHO NpeAcTaBleHHBIX HcTioM B
3acellaHdH, a TaKKe JOKYMEHTOB, Y€ HMEIOMHUXCSA B MaTepHaJIax nena; MKAC
YCTaHOBJEHO, YTO IOIHOMOYHS agMuHHCTpaTtopa (ympasmsmorgero) HMcrna
OCYIIECTBIIAIOTCS Komnéﬂneﬁ «TM® KOPIIOPEUT CEPBUCEC C.A»

(BO3MOXXHOCTh ~ Ilepeayd  I[ONHOMOYMM  aJMHBHCTparopa  (YIpaBJSIOUIEro)




TpeTbeMy JHMIy paonyckaercs Cr. 12 ycraBa Fictma). llomHoMouns
[OJMMCABIIMX MCKoBoe 3asBienne (Pobept Xau Illons 1 HMoxanrecom XeHapHK
Bumiem Ban KesepneH bpysep), U nomonHeHHs HCKOBHIX TpeboaHuil (Pobept
Kan Illons u [Tonukcenn Kotyna), SBISIOMAXCS YIPABISIOMUMHE (IUPEKTOPAMH)
xompanuu «TM® KOPIIOPEUT CEPBI/ICEC C.A.», IOATBEPXKAAFOTCS BHIMUCKOH
u3 peectpa oT 16.12.05 c obpaszuaMu noanuceld yKkazaHHBIX JIUI U yIOCTOBEPEHHEM
DONHOMOYMH  HoTapuycoM JlokcemMOypra roCHOAMHOM — M3TPOM  OMHIEM
Ineccepom.

Omubka B HaMMEHOBAaHHH KOMIIAaHHH, COJepXKalascs B TMepeBoJie Ha
PYCCKHH s3bIK YcTaBa ympaBisuomed kommaHud «TMO KOPHOPEﬁT
CEPBUCEC C.A.», yctpanena Hctuom u B CynebHOe 3acefiaHue NpelCTaBieHa
HCIIpaBIeHHas ¥ HajUleXaluM o6pa3oM 3aBepeHHas Komus YcTaBa yKa3aHHOM
KOMIIaHHH.

IlpencraButens OTBeTyrka 3asfBUIl BTOpPOE XOJATaMCTBO 00 OTIOXEHHH
CIlyIIaHHs JieNa B CBA3M C HEOOXOMMMOCTHIO HPEIOCTABJIEHHS JOKA3aTebCTB,
IOATBEPKAAIONINX, YTO IpelocTaBlieHHbIE B 3aeM OTBETYHKY JIEHEXHBIE CPEJICTBA,
SBJIIOTCSA BRIPYUKOH OT peayin3aunu Ao0biToil OTBeTynkoM HedTH. B xonaTaﬁCTBe
OTBeTYHKa YKa3bIBATIOCh, YTO €IWHCTBEHHEIM yqabTHHKOM «Yukos Capital S.a.r.L»
aBngercs «Yukos International UK B.V.». EmMHCTBEHHBIM akimuoHepoM «Yukos
International UK B.V.» ¢ 08.06.2000 mo 19.04.05 sBnsmacs «Yukos Finance B.V.».
EnunctBeHHpIM y4yacTHHkoM «Yukos Finance B.V.» sBnsmoce OAO «HK
«lOKOC». Takum o6pazom, OAQO «IOranckuedreras» (OTBeTYHK) HMeeT
OCHOBaHHMs II0JaraTh, 4YTO IIPENOCTaBIEeHHbIE €My B 3aeM CpeJCTBa SBIISIOTCS
cpencteamu, monydeHHBIME OAO «HK «HOKOC» ot peamusanuu no6sitoii OAO
«IOranckHedTerasy HedTH, B CBA3M C UeM, 3asiBINeHHoe VcTmom TpeboBaHUe
ABIIAETCS 3hoyn0Tpe6J1eHneM npaBoM (c1.10 'K P®). Ilpu 3TOM, npeacTaBUTEIEM
OTBeTuHKa He CTaBWICS BONPOC O [pH3HaHuu  JloroBopa  3aiima

HEIeHCTBUTEILHBIM.



XopataiictBo OTBeTunka 00 OTIOXEHHH CHOyMaHWsA JeNa OCTABJIEHO

cocTaBoM apbutpaxka 0e3 YHOBIETBOpPEHHs, 4YTO HE MpelsaTcTByeT OTBeT4uKy
cobupaTh MOOBIE 0Ka3aTeNbCTBA U NPEABABIATS UCK O 3710YIIOTPEOIEHHH IPABOM.
IIpencraButeneM HMcria npencrapieH mepepacdeT B paMKaxX YIUIAYEHHOTO
| apbuTpaxkHoro cbopa NpOLEHTOB 32 HEUCIIONHEHHE JEHEXKHOT0 00s3aTeNbCTBA. 110
ct. 395 TKPO - mo py6. 16.991.567,44. B ocransHOM, IpencTaBuTens Kctia
HOATBEPIMI HCKOBBIe TpeOOBaHM: pacTOpTrHyTh JJoroBop 3aiiMa H B3BICKAaTh CyMMY

] zaiima  py6. 1.083.000.000,00; cyMMy MIPOLIEHTOB 3a -II0JIb30BaHUE 3aMOM

py6. 158.787.305,19; - momr. CIIA 115.040,00 — cymMy perucTpaldoOHHOTO H
apbutpaxsoro cbopos, momr. CHIA - 71.941,00 — cymmy pacxonoB Ha
IOPHIHMYECKMX IpencTaBuTeNned (o BceM 4YeThIpeM aHAIOTHYHBIM  [lenam,
paccmarpuBaeMbiM MKAC npu TIIIT PO - NeNe 143/2005, 144/2005, 145/2005,
146/2005).

Hcrten npencraBun Ha ob6o3penre apObuTpoB M mnpenctaBuTened OTBeTUMKa
OpHrHHaibl BceX GUHAHCOBBIX NOKYMEHTOB O IEpEeYUCIEHNU 3a€MHBIX CPEeCTB Ha
cyer OTBeTYMKA: BBIIMCKH N0 JMieBoMy cueTy «Yukos Capital S.ar.ly,
upenocrapnennbie PunnanoMm OAO Hanuonansusiii 6ank « TPACT», r.MockBa, oT

13.08.04, a TaKKe cupaBky ot 11.01.06 o tom, yto ¢ 30.06.05 odunmansHoe

HasBanue Pumiand AxuumonepHoro Kommepueckoro banka « MEHATEII CankTs-
Hetep6ypr», OAO B r.Mocxkse, uameneno ga ®unuan OAO Hanumonanbupiit 6ank
«TPACT», r.Mocksa.

ITpu stom UcTenr Taxxe cocnajics Ha TO, 9TO PakT NMpeNOCTaBIEHUS 3aiima
oTpaxeH Takke B Oamance OTBeTYHKa, KOTOPBIH SABISETCS MyOIHMYHBIM
OOKYMEHTOM H OBLI pa3MerieH Ha caiite B lHTepHeTE.

IIpencraBurens OTBeTuHKa He cornacuics ¢ TpeboanueM Mcria o6 yminate
IIPOIIEHTOB 32 IOJIb30BAHUE YY)KUMH NEHEXHBIMH cpefcFBamy 1o cT. 395 T'K PO,
nockonsky B IlocTanmosnenunm Ilnemyma Bepxosmoro Cyma P® u Beicuiero

Ap6urpaxsoro Cyna P® ot 01.07.96 Ne 6/8 «O HEKOTOPHIX BOIPOCAX, CBA3aHHBIX

¢ mpuMeHenHeM vactd IepBoit 'K P®» paspsacHeHO, YyTO IpeqyCMOTpPEHHBIE 1. 1




c1.395 TK P® mponeHTsI nopjiexaT yIjare TOJIBKO Ha COOTBETCTBYIOIIYIO CYMMY
JHEHEXHBIX CPEJICTB M HE JOJDKHBl HAUHCIATHCA Ha IPOLEHTHI 3a IOJIb30BAHHUE
qy)XKUMH JEHEXHBIMH CPENCTBAMM, €CIM HHOE He IPEAyCMOTPEHO 3aKoHOM. B
cootBeTcTBUH ¢ 1I. 4 IlocranoBnenus IInenyma Bepxosroro Cyna P® u Bricmero
Apbutpaxsoro Cyna P® or 08.10.98 Ne 13/14 «O mpakTuke mpAMEHEHHUS
nonoxkeruii I'K P® o mpomeHTax 3a NONb30BaHUE YY)KMMH JE€HEXHBIMHU
Cpeﬂ(;TBaMI/I» IPOIEHTH, NpexycMoTperHsle 1. 1 ¢T. 395 I'K P®, no cBoeil npupone
OTJIMYAIOTCA OT IPOLIEHTOB, MOMAJNEXAIIUX YIIATe 3a IONIG30BAHUE [EHEXHBIMH
CpeldCTBaMH, NpeOCTaBICHHBIMH IO AoroBopy 3aiima (cr.809 I'K P®). Yacts 5
n. 15 Iocranosnenus Ne 13/14 npeaycmarpuBaer, 4TO Ha CyMMY HECBOEBPEMEHHO
| YIIaYE€HHHIX IPOILEHTOB 3a MOJNb30BaHHE 3a€MHBIMH CpeACTBAaMH, KOI[a OHH
HOJyIeXar- ymare IO CpoKa BO3BpaTa OCHOBHOM CYMMBI 3aiima, NpPOLIEHTHl Ha
ocgoBanu# myHkra 1 cT.811 TK P® He HAYMCIAIOTCA, €CIM HMHOE TPIMO HE
IpeyCMOTPEHO 3aKOHOM MITH JjoroBopoM. CiienoBaTensso, McTell BenpaBOMepHO U
HeoOOCHOBAaHHO HAYMCIHN TNPOIEHTH 34 IOJb30BAHHE YYKHMH JeHEXHBIMH
cpeactsamu 1o ct. 395 'K PO Ha cymmy 9% ronoBhIX 3a MONb30BaHHE 3aiMOM B
cymMe py6. 16.991.567,44.

VuuTeIBas ﬁznoxceHHoe, npencrasutens OTBeTIHKA [POCHI 0TKasath Hcruy
BO B3pICKaHHH ¢ OTBETYMKAZ NMPOLEHTOB 3a IOJNb30BaHHE YYXXHMH JEHEXHBIMH
CpencTBaMH B pa3Mmepe py6. 16.991.567,44.

IlpencraBurens OTpeTdMKa 3adBHJ, 9YTO apOMTPaXHBIA CYd HE JOIDKEH
yOOBIETBOpPATh, TpeboBamme Hcerma o pactopkeHum [Jorosopa  3aiMa.
IlpencraBurens OtTBeruMka mMOAYepKHYN, 9ro B 1.2.4. JloroBopa 3ajimMa
MPeyCMOTPEHO, YTO BCE 3alMbl, mony4eHHble OTBETYMKOM B COOTBETCTBHH C
HaCTOAmMM JorosopoM, OTBeTYHK 06s3yeTcs BO3BpAaTHTh KTy He To3aHee
31 mexabps 2007 r. Cpok Bo3Bpai‘a 3aiiMa MOXeT OLITh #3MeHEH MO MHCBMEHHOMY
CoryalieHuIo cTopoH. 3aemmuk (OrTBeTdnk) 00sA3aH NOCPOYHO BEPHYTH 3a€M B

CiiyYasx, IpeXyCMOTpPEHHBIX 11.2.1.1 ykazaHHOIro JoroBopa — €CiH y 3aiiMojaBlia



) | (Mcrua) ecTh JOCTaTOYHBIE UCHOBaHHs IOJNaraTh, 4TO (HHAHCOBOE IIOJNOXKEHHE
3aeMITHUKa He I03BOJHT €MY CBOEBPEMEHHO BO3BPATUTE 3aEM.

[pencraBurens OtBeTuMka oOpaTdyl BHHMaHMe apOHTPOB Ha TO
06CTOATENBCTBO, YTO E€AMHCTBEHHBIM 1HoBomoM KcTha, mnoareepixaaromuM
-; COMHEHHS OTHOCHUTENFHO BO3MOXHOCTH OTBETYHKA CBOEBPEMEHHO BO3BPaTHTh
CyMMY 3aiiMa, sBJIZeTCs HeymuaTa mpoueHToB. Heyminara OTBETYMKOM IPOLEHTOB
HE MOXET CIYXHThb IIOKa3aTelleM ero (uHaHCOBOro cocrosHus. [lpu onenke
()MHAHCOBOTO ~ COCTOSHHS  HEOOXOAMMO  INPHBOAWTHL TIOKAa3aTeNd  OLEHKH
| IOBNETBODHTENBHOCTH  CIPYKTYpsl  GamaHca  (Tekymiedf  JTUKBHIHOCTH,
‘ ,o6ecnet1eHHocTn COOCTBEHHBIMH CpEICTBaMH H CIIOCOOHOCTH BOCCTaHOBJICHHS
nnarexecnocodbnoctr). Ha ceromusmuui JeHb (QHUHAHCOBOE MOJIOXEHHE
OtBeTynka cTabUIIPHOE, IOATBEPXKICHHEM Yero SBIAETCS ITOJIOKUTENbHBINA
Oyxranrepckuil 6amanc OrBerunka. TakuM 00pa3oM, OTCYTCTBYIOT HOCTATOYHBIE
OCHOBaHHUs, IOATBEPKAEHHBIE COOTBETCTBYIOINMMH  JOKa3aTeNbCTBAMM, Ha
OCHOBaHUH KOTOphIx Mcren BmpaBe HOCPOYHO TpeGOBaTh BO3BpaTa CyMME! 3aiiMa
(npencraButens OTBeTYHKA Mepefal CcocTaBy apOHTpaxa Komuioo GallaHca
OtBerynka 3a 1 xBapTai 2006r).

HpeILCTaBHTéHB OtBeTynka Takke oOpaTHN BHHMaHHWE Ha TO, YTO B
cootBeTcTBHH € 4.1 § 32 Permamenta MKAC npu TIII P® miobas cropoHa mo
OKOHYaHHUA YCTHOrO CIyUIaHHsS HOella MOXeT 0e3  HeoOOCHOBaHHOH 3alep)KKu
U3MEHHTH HJIM JONOJHHUTH CBOM HCKOBElE TpeOOBaHUSA HIIM BO3PAXKEHHS IO HCKY.
WcTen nomoiHuI HCKOBbIE TpeGOBaHUA B YACTH YBENHYEHHS CYMMEI HCKa, a TaloKe
3asBUJI HOBOE TpeOOoBaHHE O pacTOp)KEHHH JOT0oBopa 3aiiMa, U, COOTBETCTBEHHO, O
BO3BpaTe CyMMBI 3aiiMa, TeM caMblM H3MEHHB IIpeIMeT M OCHOBaHHME HCKa.
PermamentoMm MKAC ogHOBpeMeHHOe H3MEHEHHE H JOIOJHEHHE HCKOBBIX
TpeboBanuii He mpemycMoTpeHo. [lpexcraButens OTBeTYHKa YTOYHMI, YTO K
AaHHOMY Clly4al0 [pUMEHHMMBl HOpDMBI IIpaBa, PETYIHpPYIONHE  CHOPHBIE
IpaBOOTHOLIEHUS — HOPMBI apOuTpaxkHOro nponeccyanssoro npasa PO. AJIK PO

He MomyckaeT ONHOBpEMEHHOE HM3MeHeHHe MpeaMeTa W OCHOBaHWs ucka (CT. 49



AITK P®). Ilo mHeruio npexncraButens OrBeT7uka, TpeboBanue Mcrtia 0
pacTOpXXeHHH JIoroBopa 3aiimMa u TpeboBaHue O B3bickanud ¢ OtBeTunxa 13%
roOBBIX Ha JNEHEXHBbIE CpeACTBa JO MOMEHTa (PaKkTH4eCKO! YINAaThl, - 3TO HOBEIE
TpeGOBaHU, CONepXKalllie HOBBIM NpEAMET M HOBBHIE OCHOBAaHMS, OHH HE MOTYT
OBITH PACCMOTPEHBI B paMKaX y)Ke HayaToro Cyae0HOro pasbupaTeibCcTBa, 3TH
TpebOBaHUs TOJDKHEI OBITH pACCMOTPEHEI B paMKaX OTAENBHOrO IPOM3BOACTBA.

IIpencraButens OtTBeT4MKa 3asBUi, uyTO TpeboBanme Mcrtua o6 omiate
pacxoll0B Ha IOPHAMYECKHX IIpeJCTaBHTeNedl HeE IOJUIEKHT YyIOBJIETBOPEHHIO,
nockonbky HMcren He mpencTtaBui AokaszaTenbcTBa (DaKTHYECKH MOHECEHHBIX HM
pacxoJIoB.

IIpencraButens Mctua ykaszan, yto 3aseienHble Mctmom 27.12.05 uckoBBIe
TpeOOBaHHs ObLIM HONONHEHB! TPeGOBaHMEM O PaCTOPXXEHHH HOTOBOpa 3aiiMa B
CBA3M C CYLIECTBEHHBIMU HAapywieHWsMd OTBETYMKOM CBOMX OOA3ATENHCTB MO
JIOTOBOpY 3afiMa B TeueHHE 7 eXeKBapTalbHBIX CPOKOB. B pe3ynbTrare 3THX
HapymeHud HMcTel nuimmics TOro, Ha YTO OH pAaCCYMUTHIBAI IPH 3aKIIOYEHHH
JIOTOBOpa 3aiiMa, a UMEHHO — Ha IOJy4YeHHe MPOLIEHTOB T'OAOBHIX 32 IIOJIb30BaHHE
3aiiMoM. O6s3aTenscTBO OTBETYHKA OTHOCETCA K CYLECTBEHHBIM YCJIOBHAM
HoroBopa'B cMbicie II. 2 cT. 450 TK P®, a ero Heucnonnenne OTBETYMKOM JaeT
HMcTiy npaBo Tpe6oBaTh pacTOpXeHHs JoroBopa 3aiima.

IIpencraButens Mcerna coobmmn, yro Mcrmom 05.12.05 6plna npenbsaBieHa
npeteHsus K OTBeT4MKy, B KOTOpOH coaepkamuch Bce TpeboBaHud HMcTtua mo
Horosopy 3aiima. DTa mpeTeH3us OblIa ocTaBiieHa 0e3 oTBeTa. Brepsble
nonydensble Mctiom 13.06.06 muceMeHHBIE OOBIACHEHHS IO CIIOPHOMY AOTOBOPY
comepxar (axtHueckoe mpusHaHue OTBETYMKOM JOTOBOPHOro 00s3aTenbcTBa B
pa3Mepe 9% TrOmOBEIX €XEKBapTalbHO, B HUX OTCYTCTBYIOT BO3DaXEHHUSA KakK IIO
CpPOKaM IIAaTeXEH, TaK U MO pazMepam 3amoikeHHocTH. 05.12.05 Mceren nanpasui
OTBeTYHKY TNpeNNOXKeHHe O PpACTOPKEHHH JOroBOpa 3aiiMa, KOTOpOE TaKXe
ocranock 6e3 oTBera. JlomonHeHHe UCKOBHIX TpeGoBaHMit ObLI0 clenano Hcriom

Ha ocHoBaHuH cT. 450 'K P® B coorBercTBuu ¢ TpeboBanusmMu c1.23 3akoHa PP
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«O MEeXIyHapoOHOM  KoMMepyeckoM  apOutpaxe» oT 07.07.92, 6e3
ne0OOCHOBAHHOM  3a[ePXKKH, Ha KOTOPYIO yKasbiBaeT OTBETYMK, CTpPeMsch
YKJIOHHTBCS OT BBINOIHEHH S 0053aTeBCTB 110 HOTOBOPY.

IIpencrasutens Mcrtia npocun B3bickaTthk ¢ OTtBerdnka cymmy mosur. CLIA
71.941,00 B xadecTBe KOoMmeHcanud pacxomoB MHcerma Ha omnary yemyr
JOPHOMYECKUX INPEACTABUTENEH U Mepenan cocTaBy apOUTpaka U IpeNCcTaBUTENsIM
OTBeTYHKa JOKYMEHTBI, TOATBEpKAAOIHe dakTuieckue pacxonsl Mcra.

Ilo okon4anuu ciaymanus gena 20.06.2006 coctaBoMm apOUTpaka BRIHECEHO
[IOCTAHOBJIEHHE O TOM,‘ 4YTO apOUTpaxHOe pemeHne 6e3 yCTHOro OOBSABIEHHS €ro
pPE30MOTHBHOM dYacTH OyJneT HampaBleHO CTOpoHaM B TedeHwe 60 nHed.
IlocranosnenneM Ilpencemarens MKAC ot 15.08.2006 r. cpok mns HanmpaBleHHs

cTopoHaM penieHus 1o geny Ne 146/2005 611 npognes go 1 oktsa6ps 2006 r.
MoTuBbl penleHus

PaccmoTpeB MaTepmanel gema u  3acihymaB  ob6bsacHeHHs CTopoH,
MexayHapomHblli ~ KOMMEpYeCKHit  apOMTpaxHBIH cyn  mpu  Toproeo-
HpOMBINLIEHHO! NanaTe Poccuiickoii Memepauu MpHIIes K CEAYIONIMM BEIBOIAM.
1. Kak BugHo Hu3 MaTepuanoB Jnena, HMcren sBiseTcs FOpHAMYECKHM
THIOM 110 3aKOHOAATENbCTBY JltokceMOypra, ToO €CTh HHOCTPAaHHBIM I0PHAHYECKUM
JIHIIOM, YTO OIpeeNieT BO3MOXKHOCTS paccMoTperus nanuoro cmopa B MKAC npu

Hanuyud cornamenuss Cropon o6 srom (m. 2 cr. 1, cr. 7 3akoHa P® ot

7 urons 1993 r. Ne5338-1 «O MexyHapOIHOM KOMMEPYECKOM apOHTpaxe» M I 2
§1 Permamenta MKAC). MKAC upumen K BBIBOAY, YTO Takoe COINAlIeHHE
comepxutcs B 1. 5.1. JJoroBopa 3aiima Ne 11-08 ot 13.08.2004 (nasnee — «Jlorosop
3aliMa»), U3 KOTOPOTO BO3HHKIM CIIOpHBIe mpaBooTHomreHHss CtopoH. CormacHo
aTomy Jloropopy «HeyperynupoBaHHble CTOpOHAMHU CHOPEI TOJITexAT nepegave Ha

paccMoTpeHHe MeXIyHapoAHOIO KOMMEpPYECKOro apOUTpaKHOro cylJa IpH
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Topror:o-NpOMBIIIEHHOR manate P® B COOTBETCTBHM C €ro NpONEAYypaMd H
IpaBUIIAMH.

Hu B mporiecce OITOTOBKY JieNa K CIyUIaHWIO, HA B XOJI€ 3ace/laHusl 110 ATy
kakux-muoo BospaxeHud nmo xommnereHuuu MKAC CropoHaMu He 3asBJIANOCH.
VuuthiBag  BelmlemsNioxenHoe, MKAC mpusHaer cebsi  KOMIIETEHTHBIM

paccMaTpHBaTh JaHHBIH CIIOp.

2. CornacHo n. 1 ct. 28 3akoHa P® «O MeXAyHApOJHOM KOMMEPUYECKOM
apbutpaxe» u 1. 1 §13 Pernmamenra MKAC, MKAC pazpemaer cnopsl Ha OCHOBE
[IPEMEHHMBIX HOPM MaTepnanLHoro TpaBa, ONMpeaeNeHHoro cornamennreM CTOpOH.
MKAC ycrtaHoBun, 4uro m.5.1. uw m. 6.1. 3akmodyedHoro Mexay Hcruom u
OtBerunkoMm Jlorosopa 3aliMa cojepxaT YKazaHHWE Ha TO, YTO «(IPHMEHHUMBIM
npaBoM 1o [loroeopy 3aiima sBnseTrcs mpaBo Poccuiickoit ®enepauun». Taxum

00pa3oM, MOJUIEXHT NpHMEHeHHIo npaBo Poccuiickoit denepanuu.

3. OtBerynk B cBoeM oT3miBe OT 13.06.2006 yTBEpXmaeT, YTo 3asABIECHUE
Yctma ot 9 mas 2006 r. 0 [OMONHEHHH €ro Hcka TpebOBaHHEM O JOCPOYHOM
BO3BpaTe CyMMBI 3afiMa K o pacTopxeHus JloroBopa 3aiiMa sBIAeTCS
OZITHOBPEMEHHO H3MEHEHHEM KaK OCHOBaHM, TaK M IIpeJMera MCKa, 4To
npoleccyanbHoe 3aKkoHoxarenscTBO P®, a mMmenHO 4.1 cT. 49 ApGuTpaxKHoro
IpolieccyanbHOro xoaekca P®, ne nomyckaer.

Opmnaxo Pernament MKAC, Ha npuMeHeHHEe KOTOpOro J06pOBONBHO
cornacumick CTOPOHBI, COOEP>KHT UHBIE NIPABHIIA H T03BONAET Hctny, xak cxazaHo
B 1. 1 cr. 32 Pernamenta MKAC, u3MeHATs WM IOIOJHATH paHee 3asBlICHHBIE
HCKOBbIE TpeOoBaHUsA. JTa ob0mas ¢GopMyna JI03BOJUTEIHHOIO xapaKTepa, 00
OCHOBAHHUSX U IpeJMeTe HCKa B Hel BOOOIe HE TOBOPUTGS U 3allpeTa HX COYETaHHs
OHa HE COJIEPXKUT.

B Bonpocax Benenus pasbuparenscrBa MKAC pykoBoACTBYeTCs MpaBHIaMH

cBoero PeriaMeHTa H OOIMIMMH HadaliaMy BeJIeHHS IIpollecca B MEXIyHapOIHOM
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| coMmepUeckoM apbuTpaxe, npexycMoTpeHHbIMA 3akoHOM PO «O MesxyHapoaHoM
xommepueckoM apbutpaxe» u Pernamentom MKAC, xotopsle mossomnsoT Hctiy
cBOBOIHO PACIIOPSDKATECS €ro MaTepHalbHBIMH H IIPOIECCYaNbHBIMH IPaBaMH.
t MKAC He MOXeT OCHOBBIBAThH CBOM pelleHHS Ha HopMe cT.49 ApOurtpaxHoro
IIpollecCyanpHOro Kofekca PO, tem 6oinee uto naBaeMoe OTBETYMKOM MOHHUMaHHE
5TOH HOPMBI HEJb3s CUUTATh OECCIIOPHBIM U OHO BHI3BIBAET B JOKTPHHE COMHEHUS,
0 4eM YKa3hIBaeTCs B aBTOPUTETHOM HAayYHO-IIPaKTHYECKOM KOMMEHTapuH (CM.
«KomMeHnTapuii k ApOuTpakHoMy mpoleccyalbHOMY -Koaekcy P®», pen.

SxosneB B.®., IOxos M.K., M., 2003, c. 158-159).

4. Ilpu paccMoTpeHuHd UCKOBbIX TpeboBanuii no cymectsy MKAC ucxonur
U3 TOrO, YTO MaTepuaibl Jela M IpPEJCTAaBIEHHBIE B 3aceflaHdM apbOuTpaxa
OPUTHHAIIBI IUIATEXHBIX JOKYMEHTOB IoATBepxkAaroT nepeon Mcernom OTBeTYHKY
Ha OCHOBaHUH 3a1<motieHHoro umMu  JloroBopa 3afiMa CyMMBl 3aiiMa
py6. 1.083.000.000,00, Ha KOTOpYI0 MOAJEXAT HAYUCIEHHIO €XEKBAPTAILHO
ymiaynBaeMble 9% romoBelX. Takue KBapTanbHble IIaTEXH, HECMOTpsS Ha
HeoHOKpaTHble TpeGosanms HMcrma, He 6pUTH OTBETYHKOM IIPOM3BENEHHI, U B
CBOMX MHCHMEHHBIX 0GBACHeHUsX o1 13 mrons 2006 T. 1 B YCTHBIX 3asBIICHUSIX B
3acenanuy apbutpaxa OTBETUHK, He OCIapHUBast NeHCTBUTENBHOCTH 3aKIFOUYEHHOTO
uM Jlorosopa 3aiiMa, BO3paskajl POTHB OILTATHI IPOIICHTOB.

4.1. ®axr pemarexxa OTBETYMKOM KBapTAIBLHBIX IPOIEHTOB IO 3aiMy,
HOJyYeHHOMY Ha OcHOBaHMHU JloroBopa 3aiiMa, NOATBEPXKIEH MaTepHallaMy fena U
He ocnapuBancs OTBeTYMKOM B 3acemaHuu apbutpaxa. Otkaz OTBeTuHMKa B
IjIaTeXxe I0 3aKioYeHHOMY HuM JloroBopy 3aifiMa B IHMCHMEHHBIX M YCTHBIX
00BACHEHHAX B 3acefaHud apbouTpaxa OTBETYHK OOBACHHI TEM OOCTOATENHLCTBOM,
9TO MOJy4eHHble UM 1o Jlorosopy 3afiMa AeHeXHbIe cpencTBa OBUIH pe3yIbTaTOM
peanusanMu 3a pybexoM J[o6bITOH UM HedTy, Q)axrﬁqecxn ABILIMCH €rO
COOCTBEHHBIMH CpeACTBaMHU M OBUIM TepelaHbl He3aBUCHMO OT Boiu OTBeT4YHKa B

PE3YyIbTaTE IPUMEHABIIKWXCSA B CACTEME XOJIIMHIa «¥Oxocy» BHYTPEHHUX paCHETHBIX
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omepalii MEeXIy ero CTPYKTypaMu, B KOTopbie Bxonan u OtserTunk. OfHaKo 310
| ‘pospakenne OTBeTdHKa  sBIIAeTCA JNEeKJIapaTHBHBIM W He IOJATBEPXKIECHO
| KOHKPETHBIMH I0Ka3aTeNbCTBaMH 00 OCHOBaHMAX, 00A3aTENBHOCTH H CyMMax
IpOBOJIMBIIMXCS B CHCTeMe XoiauHra «lOKxoc» BHYTpeHHHX PacUeTHBIX Olleparui
MeXIy ero ctpykrypamu. KpoMe Toro, Ais pacCMOTpEHHS, a TeM Gonee OLIEHKH
' apOUTpakeM Ha3zBaHHBIX OTBETYMKOM OOCTOATENHCTB HET IPABOBBIX OCHOBAHMI,
[IOCKOJIBKY 3TO BBIXOJHUIO OBI 32 paMKH cornacoBaHHod CTopoHamu apOHTpakHOH
OrOBOPKM - OHa OXBaThIBaeT CIOPHl MCKIIOYUTENsHO Io JloroBopy 3aiiMa,
IIpaBOMEPHOCTh H JeHCTBUTENBHOCTE KOTOPOrO CHOPSIIMMH CTOPOHAMH He
CTaBUTCA [IOJ] COMHEHUE.

VYcnoBus npaBoMepHO 3akmodeHHoro CTopoHaMu JIOFOBopa 3aliMa JOIDKHBI
HCIIONHATECA, M COOTBETCTBEHHO TpebOyemas FcTooM cyMMa MpOIEHTOB,
coctasiiomas py6. 158.787.305,19 momxHa ObITh ¢ OTBETYMKA B3BICKaHA.

4.2. B otHomeHun TpeboBanus Kctua o B3bickaHMH ¢ OTBETYHKA IPOIEHTOB
3a IPOCPOYKY YINAThl MOKBAapTAIbHO HAYUCIAEMBIX NPOLIEHTOB 3a IOJyueHHBIE
B3alMBI CPE/ICTBA, cocTaBlisttomue py6. 16.991.567,44, cnenyet pyKOBOACTBOBAThCS
HOPMaMH IpPHMEHUMOro Inpasa P® U mpakThkod HX MOHMMAaHUS U IpUMEHEHHs
BEICIIEIMH CyJe6HBIMH HHCTAHIMSIMI.

CornacHo pa3bsCHeHHIO, CofiepXalemycs B II. 15 mocraHoBneHus [teHyMoB
BepxoBroro cyna P® u Beicmero ApSurpaxuoro cyga PO ot 8 oxrsbps 1998 r.
Nel13/14, Ha cymMMy HecBOeBpEMEHHO YILIAYeHHBIX MPOLIEHTOB 33 IONL30BaHHE
3aeMHBIMH CpelICTBaMH, KOTOphIe MOANEXAT yIaTe A0 CPOKa BO3BpaTa OCHOBHOH
CYMMBI 3aiiMa, NPOLEHTH He HAYHCILIOTCS, €CIH HHOe IPIMO He NpelyCMOTPEHO
3aKOHOM HIIM JOrOoBOPOM. TaKuX HpsIMBIX yKa3aHMH B JaHHOM cCliyyae He UMeeTCs
H, CIIeJOBATENBHO, I YAOBIETBOPEHHS 3TOro TpeboBaHus VcTia HeT OCHOBaHHMH.

5. Tpe6oBanue Hctna o nocpounom Bo3ppaTe OTBETIMKOM BCell MOMyYeHHOM
UM CyMMBI 3aliMa OCHOBBIBaeTcs Ha 1. 2.4.1 3akmogerHoro Croponamu Jloroeopa

3aﬁMa, COrJTaCHO KOTOpOMY €Cld Yy 3aiMOJaBIla e€CTh JOCTATOYHLIE OCHOBAHUSI
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gonarath, 9TO (t)I/IHaHCOBOC IMOJIOKCHHUE 3a€MINNHUKA HE IO3BOJIUT €EMY CBOCBLCMCHHO
iBOSBpaTI/ITB 3acM, 3acMIJHUK 00s3aH 1o Tpe60BaHI/IIO 3aiiMoaBla BEPHYTE 3a€M 0

k ACTEYCHHUA CpOKa €10 IoraticHus;d.

B 3acemamuu apbutpaxa McTell He IpencTaBMN  JOIOJHHTEIBHEIX
| y6eIuTENbHBIX NOKa3aTeNbCTB HEYCTOAYHBOCTH M HEHANeXHOCTH (HUHaHCOBOIrO
gonoxenns Oteerunka. CaM mo cebe Hemnare)x OTBETYHKOM — KpyMHOH
| X03AHCTBEHHOM (UPMOH - TeKyIMX NPOLIEHTOB IO IOJyYEeHHOMY 3aiiMy Iocine
8 HaCTYIUIEHHS CeMM ILIaTeXHBIX CPOKOB M HeOOBACHEHHE HM IpHYUH TaKoro
TIIONIOXEHH B OTBET Ha MHOTOYHCIICHHEIE NIMCBMEHHEIE NIPETEH3HM 3aliMOAaBIa He
MOXET CIY>)KMTh OKA3aTeNhCTBOM (PUHAHCOBOH HECOCTOATENbHOCTH OTBETUHKA.

Cornacuo 1. 2.4.2 3aKII0OYeHHOTO CTopOHaivm Jorosopa 3aiima 3aitMonasel
yMeeT TpaBo TpeGOoBaTh MOCPOYHOIO BO3BPATA 3AEMIIMKOM BCEH MONYYeHHOH MM
CyMMBl 3aliMa B  JApYIHX  cCly4asX, YCTAaHOBJIEHHBIX JEHCTBYIOIIHMM
3aKOHOJATENIbCTBOM, KOTOpPHIE, KaK CYMTaeT COCTaB apOUTpaxa, BKIIOYAIOT U
CIIy4ad pacTOp)KEHHUS JOTOBOpa Ha OCHOBaHMH CT.453 I'K PD.

Tpe6osanue VcTia o pacTopkeHHH 3aKmodenHoro ¢ OTteerdnkom Jlorosopa
3aiiMa BBHJYy €ro CyIIeCTBEHHOro HapylueHus OTBETYMKOM OCHOB&HO Ha HOpMax
NPEMEHUMOr0 K criopy npasa (cT.450,453 'K P®) u moaTBep IaeTcs IOpUANIECKH
3HAYUMBIMH (akTamu, koTopble OTBeTynK He ocnopmia. Cornacuo n.2. ct.450 T'K
PO mo TpeGoBaHMIO OMNHON M3 CTOPOH [OrOBOp MOXeT OBITh pPacTOPrHyT IO
PEIIEHUI0 Cyda TOJNBKO IIpH CYINECTBEHHOM HAapyUIeHHH JOroBopa Ipyroi
CTOPOHOHM WJIM B MHBIX CiIydasx, npenycMorpeHHbIx 'K P®, npyruMu 3akoHamu
HJIH JOTOBOPOM.

MKAC npumen x BBIBOAY, YTO HEIUIaTeX B TeYEeHHE CEMH KBapTaJbHBIX
CpOKOB IIaTexa (6onee 15 MecsdieB) MPOLEHTOB 3a II0OJIb30BAHME IOIYYEHHBIMH
38€MHBIMH CpelCcTBaMH H TpossiieHHoe OTBETYHKOM .B 3acelNaHHM apOHTpaxa
He)XeNaHue IoramaTh CBOK 3aJ0JDKEHHOCTb, HaNO CYUTATh IOANANAIOLIMM IIOX
OIpefleieHMe CYIIECTBEHHOrO HapymieHHsd, JaBaemoe B 1.2 cr. 450 T'KPO.

Cornacso Bone cTopoH, BhipakeHHo# B m.1.1. u m.2.4. Jloroopa 3ajima, OTBETIHK
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6p11 COI3aH yIUIa4HBaTh IPOIEHTHI Ha CyMMY IIOJIyY€HHOTO 3aiiMa eXXeKBapTaIbHO.
PyKOBOJICTBYSCH COIJIAllleHHeM CTOpoH no 3ToMy Bompocy, MKAC npumen x
BHIBOLY, YTO PpEryispHas yIUlaTa IIPOIIEHTOB IO JOrOBOpY 3aiiMa sBIAETCS
CYLIECTBEHHBIM YCIIOBUEM yKazaHHoOro Jlorosopa 3afima.

HctnoM coGmofeHa ycTaHOBIEHHAs IPUMEHHUMBIM IIpaBOM Ipolienypa
pacTOPXKeHUs Oropopa, ¥ OTBETIHK ObLI O TAKOM €T0 HAMEPEHHH YBEAOMIIEH.

IIpx TakoM IOJOXEHUH, HET IPaBOBHIX OCHOBAHUH OTKIIOHATH TpeOOBaHHE
Hctua o pacropxenuu JloroBopa 3afiMa BBHIY €ro CYyIIECTBEHHOIO HapyHIEHUS
obs3aHHON cTopoHO — OtBerukoM, U MKAC mnpusnaer [Horosop 3aiiMa
pacTOPTHYTBIM C MOMEHTA BCTYIUIEHHS HACTOALIETO PEHIeHHS B 3aKOHHYIO CHITY

cormacHo 11.3. ¢1.453 T'K P®.

6. Ilpu paccMoTpeHun Tpe©GOBaHHS UCTIAa O pacTOp)xeHuH Jlororopa 3aiima,
MKAC xoHcTaTHpyeT, 9T0 McTen MOJHOCTHIO BBITOJHHUI CBOH 005A3aTeNbCTBA IO
Horopopy 3afima Ne 11-08 13.08.04, uTo moATBEp)KAAETCS IIIATEXKHBIM IOpYIeHHEM
"Ne 25 ot 13.08.04., 6ankoBckoi Bbimuckoi oT 13.08.04 ¢unmuana OAO Bank
«Menaten Cnb», u He ocrapuBaeTcsi OTBETIHKOM.

Cocras ap6ﬁTpa>Ka OTMEYaeT, 4TO B IIpaKTHKe NpuMeHeHHus cr.453 I'K PO
POCCHICKHE CyIbl HCXOAST M3 TOro, 4tro mnonoxenus m.4 cr.453 'K PO e
HCKJIIOYal0T BO3MOXKHOCTH  HCTpeOOBaTb B  KauecTBE HEOCHOBATEIBHOTO
oforamieHus MONy4eHHBIE MOPYrOM CTOPOHOM IeHexHble cpencrBa. CoriacHo
pasmscHenHIo, conepxamemycs B 1.1 MudopmanuorHoro nucekMa oT 11 sHBaps
2000r. Ne 49 TlIpesummyma Bricirero Apoutpaxuoro Cyna P® «O630p npakTHKH
PacCMOTpEHHs CHOpPOB, CBA3aHHBIM C IPUMEHEHHEM HOPM O HEOCHOBATENHHOM
ofborameHun», NpH pacCTOPXKEHHM [OTOBOpa CTOpPOHa He JIMIIEHa IIpaBa
HCTpe6OBaTh paHee HCIONHEHHOE, €CIH Jpyras CTOpOHa HEOCHOBATEIbHO
oboratunace. IIpy MHOM IMOAXOIE OKAa3aloCh Obl, YTO CTOPOHA, NOMYCTHBINAS
CylllecCTBEHHOE HapyIIEeHHE H0roBopa, ocBoboxnanack Obl OT BO3BpaTa ApYroH

CTOpOHE NEHESKHBIX CPEACTB, IO CHHBIX €O BO UCIIOJIHEHHE OO0I0OBOpa, KOTO bIiA
p
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ObUT pacTOPrHYT IO IIPHYHMEAM, 33 KOTOpblE OTBE€YAeT HApyLIMBINAS JOrOBOP
CTOpOHA.

IIpu TakoM nosnoxenuu, Tpebopanue Victa o Bo3BpaTe OTBETUHKOM CyMMBI
folydeHHoro uMm 3aifima B cymme py6. 1.083.000.000,00 pomxkHO OBITH
yposneTBopeHo. Ilpum 3TOoM, yuWTRIBas 3HAYUTENBHOCTH HpHcyXgaeMoil HMctmy
CYMMBI, apOUTPaX CUHTAET BOMOXHBIM MPENOCTaBHTh OTBETUHKY TPEXMECTIHBIA

CPOK Il €€ BO3BpaTa CO JHSA BBIHECCHUS PEIICHHUS.

7. Ilpoce6a Wctma o6s3ath OTBeTYMKa yHIaykMBaTh NpPOLEHTH Ha
IPUCYXACHHBIE C HErO0 ACHEXHBIE CYMMBI 0O WX (aKTHYECKOH yIJIAThl HE MOXET
6811 MKAC paccMOTpeHa, MOCKONBKY MPEAMNONaraeT, Kak ¥ MpH 3asBJIEHHH BCEX
MaTepHaNbHBIX TpeOOBaHMM, IpeIBapUTEIbHYIO YIUIAaTy apOuTpakHoro cbopa, yero

B JAHHOM ClTy4ae He GBLIO CAENaHoO.

8. Pagpemas B cooTBeTcTBUH C § 9 Tlonoxxenus 06 apOUTpaxKHBIX pacxojax U
cbopax (IIpmnoxenne k Pernmamenry MKAC) Bompoc o 3asBieHHOM HcTioM
TpeGoBaHMH O BO3NOXeHHH Ha OTBETUYHKA MOHECEHHBIX VICTIIOM pacXomoB B CyMMe
nomt. CIIA 71.941,00, cBA3aHHBIX ¢ 3aIIHTOH €ro HHTEPECOB Yepe3 IOPHIAIECKAX
npexcrasutenel (Axsokatckoe 6iopo «HOMOC» u Hekommepueckoe napTHEPCTBO
Mockogckas komnerus ansoxatos «I'punHes u Ilaptrepbi» ), MKAC nccnexoBaHsn
npenctasnenHsie Mcrnom Cornamenue o6 okasaHUH IOPHIMYECKOH IOMOIIH OT
24.04.2006, Cormacue xnmenta ot 20.03.2006 uHa mOpydYeHHWE BBIIOJHEHHSI
00513aTeNBCTB MO JAHHOMY JOTOBOPY APYroMmy HCHOMHHTENo, Horosop Ne36-
2005/TIO ot 11.11.2005 06 oka3aHWM IOPHAMYECKOH IIOMOIIH u J[OMOTHHUTENbHOE
cornamenre Nel ot 30.01.2006 x HeMmy, yBenomienue LleHTpansHOro Quixaia
banka «Bo3poxnenue» Ne02 ot 02.05.2006, SWIFT ot 02.05.2006, MeMOpuanbHbIH
opaep Ne3013 ot 02.05.2006, Bemucky co cueta 3a 02.05.2006, cyera Nel2 ot
02.12.2005, Ne3 ot 15.03.2006, Ne4 ot 15.03.2006 uH KpeauTOBEIE aBH30 OT
09.12.2005 1 31.03.2006.
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Hcren obpatmiics ¢ TpeboBanueM o Bo3MelneHid OTBETYHKOM pacxoJOB Ha
IOPHIYECKUX NpeJCTaBUTENEH OMHOBPEMEHHO IO YETHIpPEM aHAJOTHYHBIM JEllaM,
Haxomamumcss B mnpousBogactee MKAC, a umenno: Nel43/2005, Nel44/2005,
Ne145/2005 u Ne146/2005, uto obnerdaet npoBe/jeHHe pacdeToB.

YuuTeBad CyMMBI IPENBSBICHHBIX VMCTIOM HCKOB, HEOOXOIMMEIE
BpEMEHHBIE 3aTpaThl Ha NOATOTOBKY HAeN, YHCIO MMEBIIUX MECTO CIyIIaHWHd H
CTelleHb CIOXHOCTH [iell, a Takke TO 0OCTOATeNsCTBO, YTO IEPEdHCIeHHBIE BhIIIE
nena SABIOTCA cxoxumu, MKAC HaxomuT pa3yMHBIM yIOBIETBOPUTH TpeboBaHUE
Hctna o Boznoxenun Ha OTBeTYMKa IIOHECEHHBIX VICTIIOM pacXofoB, CBS3aHHEIX C
3aIMTOH CBOMX HHTEPECOB Yepe3 MOPUAMYECKHX IPEACTaBUTENCH, B CyMMe
momn. CIHA 71.941,00 — B coBOKYIHOCTH IO BceM deThipeM nAenam: Nel43/2005,
Ne144/2005, Ne145/2005 u Ne146/2005, ato otpaxerno B pemenun MKAC 1o memy
Ne143/2005.

9. Paspemas Bompoc o pacmpeneneHud Mexnay CTopoHaMu pacxofioB IO
apbutpaxxaomy c6opy, MKAC ycranosun, uro Mcren ynnatun aputpaxusiit cGop
no nasHomy neny B moml. CIHA B obmeit cymme momn. CIHA 115.040,00.
Pacnpenenenue 'pacxo,uma- no apburpaxsHoMy cbopy Mem,ﬁy CHOPAIIAMHU
Croporamu B MKAC ocymectiasercs Ha ocHoBanuu § 6 Ilomoxxenus o6
apOuTpaxHbIX pacxolax U cbopax ([Ipmioxenue k Permamenty MKAC). Cornacso
nyHkTy 2 §6 llonoxeHus 006 apOGuTpaKHBIX pacxojax ¥ cbopaX, €ClIM HCK
yAOBIETBOPEH YacTH4HO, apOMTpaxHBIH cOop Bo3naraercs Ha OTBeT4nKa
IIPONIOPIHOHANLHO pa3Mepy yIOBIETBOPEHHBIX HCKOBBIX TpeboBanui 1 Ha Vcta —
pONOPLMOHANBHO ;roﬁ YaCTH HCKOBBIX TpeOOBaHWM, B KOTOpOM HCK He
ynosnerBopeH. CnenoBaTensHo, Ha OTBETYMKA BO3Naraercs ap6nTpamﬁLIﬁ c6op B

pasmepe nonnapos CIIIA 113.483,50.
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Pe3omoTuBHAN YaCTb pelIcHUus

Ha ocHOBaHWH BBHIIIEH3TOXKEHHOTO M PyKOBOACTBYsCh § 38-40 PermameHTa,
MexnyHaponHelii  komMMmepdeckuii  apOurtpaxueli cyn npu  Toproso-

IIpOMBIIIIeHHOU nanate Poccuiickoit Penepanun

PEIIAI:

1. B3rickate ¢ OAO «IOranckuedTteras», r. Hedreroranck, Poccuiickas
Qenepauus, B moas3y koMmanumm «Yukos Capital S.a r.ly, JlroxcemOypr,
py©6. 158.787.305,19 nmpoiieHTOB 3a MOJH30BAaHHE 3a€MHBIMU CPEIICTBAMH 10 CTaBKe
9% ronoBBIX.

2. Pacroprayte [lorosop szaiima Ne 11-08 or 13.08.2004, saxmo4eHHbIH
Mexmy xommamue#f «Yukos Capital S.A rly», Jlokcembypr, m OAO
«lOranckuedreras», r.Hedreroranck, Poccuiickas denepanus, ¢ MOMeHTa
BCTymenus Hacrosutero peumeHus MKAC B 3akOHHYIO cUlly. |

3. Bsrickate ¢ OAO «IOrascksedteras», r. Hedreroranck, Poccuiickas
Qeneparust, B monp3dy kommanmd «Yukos Capital S.a r.l.», Jlroxcembypr,
py6. 1.083.000.000,00 ocHOBHOM CYMMBI 3aﬁMa.

4. B TpeGoBanuu kxommauum «Yukos Capital S.a r.l.», Jloxcembypr, o
B3BICKAHHHM IIPOLICHTOB 32 IIOIb30BaHUE UYXXUMH JCHEXHBIMM CpPENACTBaAMHU
py06. 16.991.567,44 oTka3zaTh.

5. Bamickate ¢ OAQO «IOranckHedTerasy», r. He¢)TemraHCK, Poccutickas
®epepanus, B nons3y xomnasuu «Yukos Capital S.a r.l», JroxcemOypr, momin.

CIIIA 113.483,50 B BO3MeILEHHE PACXOJOB IO apGUTpaxkHOMY cOOpy.
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6. IpenoctaButs OTBeTunky - OAO «IOranckHedTeras», r. Hedreroranck,
Poccuiickas Pepnepanus, TpexMecsYHBIA CpOK MJii BO3BpaTa OCHOBHOM CYMMBI

3afiMa py6. 1.083.000.000,00 co must BEIHECEHHS HACTOAIIEIO PEIICHH.

Hacrosimee pemenye cocTaBieHO Ha PyCCKOM f3bIKE H [OANMCAHO B TPEX
3K3eMIULIpPaX, U3 KOTOPBHIX ONWH IpefHa3sHa4eH Nns XpaHends B denax MKAC,

omuH — mig Vctua, ogud — gng OTBETYHKA.

Ilpencenarens coctaBa apOuTpaxa O.H. CapukoB
Al prOuvaigy
, «/M? _ X INNOD J0
14N02 &‘?
CH. Jebened 2, TNOUWNEELNL g M.I'. Pg3enbepr

L tsnonaw
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JOTOBOP BAVMA K 01-07

«20>» mwona 2004r.

OAO «OrauckHedpreras»,
VMEHYyeMoe B IDaJib HelmeM
«3AEMIVIK>» , B Jmmle
duHaHCOBOTO oMpeKTopa
AxoBJieBa B.B.,

OeMCTBYONEero Ha OCHOBAHUU
JoBepennocTu N I03[1-730/04
or 15.07.04r.,

"
YUKOS Capital S.a.r.l.,
MMeHyeMoe B OansHenmeM

«3AVMOIABEIl», B Jmue TMO
Kopnopeur CepBucus - C.A.,
meicTBylWEro Ha OCHOBAaHMUM
Ycrasa, :

N0 OTHEJBHOCTM MMEHYEMEEe

«CTOopoOHa», a BMeEcCTE
MMeHyeMele <CTOPOHED,
BAKJIOUMIIN HaCTOAWMUN
OOT'OBOpP 3anMma (manee
«JloToBOP>) o
HVDKECJIe IVIOUEeM :

1. IPEIMET HOT'OBROPA.

1.1 B TeueHue cpoxka
OeNCTBUA HacTOAWEIO
Ilorosopa 3AVMOJNIABEL
ofsa3yerTcs nIpenocTaBJIATh
SAEMIVIKY IPOLEHTHEEe 3ayMMEL
oBwmert - cyMmom - (manee -
CymMmmMa 3anMa) , He

npesemamuwerr 65007000 000
(lecTe MMWJIIMApPOOB MATBCOT

MMUJJIMOHOB ) pybeli, a
3aeMiK obsaszyerTcs
BO3BPaATUTE paHee
[NOJIYUYEHHEIE B 3alM IeHeXHHEe
cperncTBa 17 YILJIATUTE

NpPOLIEHTEL 3a INoOJIb30BaHMeE

‘3ariMaMm o cTaBKe 9%

T'OOOBHIX .

~and the

LOAN AGREEMENT 01-07

“20" July 2004

OJSsC “Yuganskneftegaz”
hereinafter referred to as
the ‘ “Borrower”,

represented Dby Financial
Director Yakovlev V.V.,
acting by wvirtue of Power
of Attorney NYUEP-730/04
dd. 15.07.04

and

YUKOS Capital S.a.r.l.,
hereinafter referred to as
the ™“Lender”, represented
by TMF Corporate Services
S.A., acting by wvirtue of
Articles of Association,
each to be referred to as
the “Party” and jointly to
be referred to as the
“Parties”, have concluded
the present Loan Agreement
(hereinafter -

“Agreement”) as follows:

1. SUBJECT
1.1 During the term
hereof the Lender

undertakes to grant to the
Borrower interest bearing
loans with total amount
(hereinafter referred to
as “Loan Amount”) not
exceeding 65000007000
(Six billion five hundred
million) Russian Rubles,
Borrower
undertakes to repay such
loans and to pay interest
for use of funds hereunder
at the rate of 9% per
annum.
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: K ak IR 3aMM,
,ﬁhemamnﬁ BEIIAUE
JAVIMOIIABIIEM B [OME3Y
BAEMMMKA B COOTBeTCTBUM C
HAC TOAWMM JoroBopoM,
BEIIAETCH OTIEJILHO.
1.3. Kax et 3aeM,
1o IJiexaumm BEIDAUE
3AVMOIABIIEM B IOJBL3Y
3AEMIMKA B openenax
CYMMEHL, OT'OBOPEHHOMN B
m.1l.1 HacTOosmero
JoroBopa, obopMnsgeTcs
OTIIeJIb HEIM 3asIBJIEHUEM,
coIepxallrM CylLEeCTRBEHHHE

YyCJIOBMSA 3ayMa.

2. IPABA ¥ OBABAHHOCTH
CTOPOH.

2.1 3AMMOIABEI]

IpMHMMaeT Ha cebs
oBsszaTesLrCcTRa
NnpenocTaBJIsaThb 3AEMIUKY

3aliMel B CPOK He IIo3mHee 2
(Iryx) paboumx @OHEM C OaTH
IpencraBJIeHNUs SAEMIIMKOM
3asBJIEHUS 3AVMOIIABILY,
comepxaumero CcymMy 3amMa,
KOoTOopass B OTIOeJIbHOCTHU (a
TaKXe B COBOKYIIHOCTU C
pPaHee BHIAHHEHMM 3aVMaMu B

paMkax HacTosWero
Jorosopa) He MOXeT
[IpeBHIIATH cCyMMy,
OIlpeneJieHHYIo B m.1.1.
HacToAwWwero Jororwopa, n
UHEE CYUWEeCTBEHHHE YCJIOBMS.
3aeM cumMTaeTcs
npenoCTaBJIEHHEM
3AVMOIIABLIEM B MOMEHT
3aYnCIIeHUs IOEeHEXHEX

CpelCcTB Ha OaHKOBCKMUM CUeT
SAEMIKA .

2.2. 3AEMIMK
BIIpaBe IOCPOYHO BO3BpAaWarThb
IOJIydeHHEe 3aMME (mo
UCTEeUeHUS CPOKOB,

YKa3aHHEX B 3aABJIeHUU,

1.2. Each loan designated
to be granted by the
1.2 Lender to the Borrower
hereunder shall be lent as
a separate drawdown.

1.3. Each loan designated
to Dbe granted by the
Lender to the Borrower
within I.oan Amount
stipulated in paragraph
1.1. hereof, shall be.
requested by a - separate
Notice of Drawdown,
stating terms of such
drawdown.

2. RIGHTS AND OBLIGATIONS
OF THE PARTIES

2.1 The Lender undertakes
to grant loans to the
Borrower within 2 (two)
business days from the
date when the Borrower
submitted to the Lender a
Notice of Drawdown,
stating dJdrawdown amount,
which neither separately
nor in aggregate with
other loans granted
earlier "hereunder may
exceed Loan Amount as
defined in paragraph 1.1.
hereof, and other terms of
such drawdown.

A loan shall be deemed to
have been granted by the
Lender at the time when
the funds have been
credited to the Borrower’s
bank account.

2.2. The Borrower is
entitled to return loans
obtained hereunder prior
to their maturity (before
expiration of terms,




3AEMIIMKOM

AEMIMK  rnpuMHMMaEeT Ha
G obsa3aTeNnsCTBRA

DeHCTABIATE 3AVMOIABIY
KEeKBapTAJIbHO KOIMUKO
By XTaNTepPCKOoTo BajyiaHCa
npennpuATUsS ~ C  OTMETKOIA

- HAJIOTOBOT'O opraHa @] ero

NPUHSATUM B CPOK He& IO3IHee

10 (necsaToro) gucia

BTOPOTO. Mecsua xBaprana,
crenyomero 3a OTUETHHM.

2.4. Bce 3alMel, I10JIydYEHHEHE
3AEMIIMKOM B COOTBETCTBMU C

HaCTOAMMUM JoToBOpPOM,
IAEMIINK obazyercs
BO3BpaTuTs  SAVMOIABIY B
CpPOK HEe Io3gHee «31»
nekabpsa 2007r. Cpox

BO3BpaTa 3ayMOB MoOXeT OHTb

M3MEHEH 10 [MMCBEMEeHHOMY

corjylameHur CTOPOH.
[IpoueHTE OO BHEIAHHBM

3arMaM HAUYUCJISARTCS
eXEeKBApTaJlbHO U TIonJjexarT
yrjaTe He rnozgHee

InocJyie JHET'O apciia MecHdla,
IaBeplaplero KpapTa.

3aeMm cumMrTaeTrcs
BO3BpPAII&eHHEM SAEMIIMKOM
HanJiexamyMm obpa3zoM B
MOMEHT 3adMcJIeHuss ero Ha
SaHKOBCKUNM cyeT
SAVIMOJIABIIA .

ITo TpebOoBaHMIO

3AVIMOIIABIA 3AEMIMK of6szan
BEPHYTL 3aeM OO0 UucCTedeHusd
CpOKa, YKaz3aHHOT'O BHIlie, B
ClenymolMx CIIydasx:

2.4.1. y 3AUMOJIABIIA ecTb
OOCTaTOUHHE OCHOBAaHUA
noJarars, 4T0 (dMHAHCOBOE
TIOJIOXEeHUE SAEMHEKA He
[IO3BOJIMT €My CBOEBpPEMEHHO
BO3BPATUTHL B3EM.

2.4.2. B MHHX CJaydasax,
YCTaHOBJIEHHHX  JelCTBYIM
3aKoHomaTenbCTEOM Pd.

stipulated in respective
Notice of Drawdown,
submitted by the Borrower
to the Lender)

2.3. The Borrower
undertakes to submit to
the Lender a copy of its
quarterly balance sheet
with stamp of tax office
evidencing its acceptance
by the latter, not later
than the 10" of second
month following the end of
each quarter.

2.4. The Borrower
undertakes to repay all
loans, borrowed hereunder,
to the Lender not Ilater
than 31°° December 2007.
Such term of maturity of
the loans may be adjusted
by mutual agreement of the
Parties made in writing.

The interest on the loans
granted hereunder shall
accrue quarterly and shall
be payable not later than
last business day of the
last month ‘in the quarter.
The loan shall be deemed
to be repaid in full at
the time when respective
funds have been credited
to the Lender’s bank
account.

At the request of the
Lender the Borrower shall
return the loan  Dbefore
maturity as stated above
in the events as follows:
2.4.1. the Lender shall
sufficient grounds to
reckon that financial
position of the Borrower
does not allow timely
repayment of the loan.

2.4.2 in other events,
defined by the laws of the
Russian Federation from
time to time in force
being.
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BETCTBEHHOCTE CTOPOH.

£1. B cpyyae HeMCHOJIHEHUSA

M HeHalJjexaumero
' MCIOJIHeHus o06A3aTeNsCTB IO

HacTosumeMy OOTOBOPY
CTOpPOHH HecyT
OTBETCTBEHHOCTE B
COOTBETCTBMUU c
OeMCTBRYLMM TpPaxXnaHCKUM

3aKOHOOATEJECTBOM
Poccurickon OGemepauuu.

3.2. B  crnydyae npocpoukm
BO3BpaTa 3arMa 3AEMIVKOM
3AVMOIABEI] BIpase
norpeboBaTh YI1J1aTH
S3AEMIIMKOM HeyCTOMKM B

pasMepe 0,1 (Hons  UENHX
ojHa JHecsdTasi) NpoueHTa B
IeHb oT NPOCPOYEHHOM
CYMMEHI . Yonara wrpadHEX
caHxumum He ocesoboxmaeT
SAEMIMKA oT UCNOJIHEHU A
obsgaz3aTesLCTBA B HaType
(BO3BPaTa CyMMEL 3avimMa
v/ Uny  yniaTeH OPOLEHTOB 3a
[I0JIb30BAaHME 3auMoM) .

4. $OPC-MAXOP.

4.1. CTopoHH He
HEeCYT OTBETCTBEHHOCTU 3a

HEVCIIOJIHEeHUE Unm
HeHagexauee VMCHNOJHEHME
CBOMX o0ba3aTeNsCTB no
HacToAmeMY OOTOBOPY B

ciydyae, eCJM OHM SBUIMCDH
CIIeNCTBVIEM IeicTBMUS
HeNIpeonoJaMMon Ccuiel (dopc-

Maxopa) , TO ecThb
Ype3BHYaMHEIX u
HenpenoTBpa TUMEX
oBCTOATENBCTE,

NPEenATCTBYUMX HaJexaueMmy
BHIIOJIHEHUI OBA3aTeNeCTB U
HaxonAuMxXCsa BHE KOHTPOJsS
CTOpOHH, nns KOTOPOMU
HacTynuia HEBO3MOXHOCTE
VCIIOJIHEHUS ODA3aTeNnsCTB.

3. RESPONSIBILITY OF THE
PARTIES

3.1. In the event of non-
fulfillment and/or not due
fulfillment of obligations

hereunder the Parties
shall be liable in
accordance with civil

legislation of the Russian
Federation from time to
time in force being.

3.2. In the event of delay
in the repayment of the
loan by the Borrower the
Lender is entitled to
require that penalty be
payable by the Borrower in
the amount of 0,1 (zero
point one) per cent in the
day of the amount overdue.
The payment of the penalty
shall not relieve the
Borrower from fulfillment
of the obligation in kind
(i.e. of the repayment of
the loan and/or of payment
of interest for using the
loan) .

4. FORCE MAJEURE

4.1. The Parties shall not
bear responsibility for
non-fulfillment or not due
fulfillment of their
obligations hereunder
should such breach Dbe
caused events beyond their
control (force majeure),
i.e. extraordinary and
unforeseen circumstances,
which being beyond control
of the Party in breach
prevented such Party from
due fulfillment of its
obligations
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,éznorc YPETYJIPOBAHNUA
/ ~ CIOPOB CTOPOH.

5.1. Bce

HeyperyJrpOBaHHEE CIODPH U
pazHorjacusd, BO3HMKaDLIME
IO HacTosAlmeMy JOTOBOPY M B
CBA3M c HUM, nonJjexarT
YPeryiamMpoBaHun nyrem
IeperoBOpPOB. B cJyuae
HEeOOCTUXEHNSA comyiacmusa B
. pes3yJibTaTe IeperoBopoB
HeyperynmMpOBaHHEM CcIop
OOJIEXMNT repenade Ha
paccMoTpeHue B
MexnyHapOOHHM KOMMepdeCKUM
apOUTPaXHEM cyn npm

Toproeo-IIpOMHILIIEHHOM

[lajtare P® B COOTBETCTBUM C
ero npouenypamm n
IpaBujlaMm . Cnop IOOJIKeH
paccMaTpmMBaTBCSA Ha PYCCKOM
A3WKe, a NPUMMEeHMMEM I[IpaBoM
npm paspemeHnn CIIOPOB
IOJIXHO ABJIATHCS npaBo
Poccunickon demepaumm.

6. SAKJIOYMTEJBLHEIE
[IOJIOXEHMA .

6.1. [IpMMEe HMMEIM
IpaBoM 1o IOT'OBOPY
ABJIAETCSA IpaBO Poccuiickon
denepaunn.

6.2. Bce
M3MEHEeHMsIT M IHOOHNOJIHEHMSH K
HacTosAleMy Jorosopy
OeMCTBUTEJIbHE B TOM
crlydae, ecyyM OHM MCIOJIHEHH
B IIMCBMEHHOM bopme "
3aBEepeHH HOLANUC IMU 178
nedaTaMm YTIOJIHOMOYEHHEIX
Jauil, CTOPOH.

6.3. Hacrosaumn
JoroBop  cocraByien B 2
(mBYX) 3K3eMIIgpax, no
OOHOMY oJist Kaxmnon ns3
CTOPOH, npudem KaXIOut
SK3eMIUISAp MMEeeT OIMHAKOBYI
OPUOVNYECKYD CUIY .

5. SETTLEMENT OF DISPUTES
BETWEEN THE PARTIES

5.1. All disputes and
differences arising out of
or in connection with the
present Agreement shall be
settled by means of
negotiations. Should the
Parties fail to come to -an
agreement by mnegotiations
then such unsettled
dispute shall be submitted
to International
Commercial Arbitration
Court at the Chamber of
Trade and Industry of the
RF in accordance with its
rules and procedures. The
argument shall be
considered in the Russian
language, and the laws of
the Russian Federation
shall be applicable at the
settlement of dispute.

6. FINAL PROVISIONS

6.1. The laws of the
Russian Federation shall
be applicable hereto.

6.2. All amendments and
addenda hereto shall be
valid only if made in
writing and signed and
sealed by duly authorized
representatives of the
Parties.

6.3. The present Agreement
shall be made in
duplicate, one counterpart
for each Party having
equal legal force.
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’5TOpOHaMM M pnemcrasyeT - IO

HacTosammi
OBOP BCTyIaeT B CUily C
BaKJIIoUYe HUA

MCIIOJIHEHW A

CTopoﬁaMM' CBOMX

oBg3arennCTB IO HEMY.

OPUINYECKME AIPECA M
PEKBU3HUTH CTOPOH.

neBap oo [IpmHC AHPHU,

J-1724 JlokceMBypT

p/c
B M
OA
x/C
BUK

40814810600010100024

OCKOBCKOM drmimalne

O AKE «MEHATEIl CII6>»,
30101810900000000576,
044583576

OAO «HrahHckHedTeras»

628
T.

YII.
VHH
p/c
B M
OAO
K/C
BUK

309, TomeHnckasa obJi.,
Hedreworauck,
JleruHa, n.26
8619001558
40702810500010100757,
OCKOBCKOM ¢dwinane
AKE «MEHATEII CII6»,
30101810900000000576,
044583576

/zéé

6.4. The present Agreement
shall be effective as of the
date of its execution by the
Parties and shall remain 1in
force till complete fulfillment
by the Parties of their
obligations hereunder.

LEGAL ADDRESSES AND
REQUISITES OF THE PARTIES

Eoulev_rd du Prince
Henri L-1724 Luxembourg

a/c 40814810600010100024 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch

corr.a-z 30101810900000000576,
BIC 044583576

o B
628309 Tyumenskaya obl.
Nefteyugansk, Lenina str., 26
INN 8619001558

a/c 40702810500010100757 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch )
corr.a/c 30101810900000000576,
BIC 044583576



This is a true copy of the original document
sighted by me, Maitre Martine DECKER, notary
residing in Hesperange (GD of Luxembourg).
Hesperange, August 27th, 2009,

_ _)
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«23» mona 2004r.

CAO «POranckHedpreras»,
MeHyeMmoe B IaJib HeMmeM
«3AEMINK>, B nauie
drnancoBoro IupexkTopa
AxoBJeBa B.B.,

JeCTByoIero Ha OCHOBaHMM

OorepennocTu N I03M-769/04
or 22.07.04r.,

n
YUKOS Capital S.a.r.1l.,
MeHyeMoe B OaJib HeymeM

«3AVIMOIABEL», B Jmue TMO
Kopnoperr CepBucuz C.A.,
oeicTByoHero Ha OCHOBAaHUM
YcTaBa,

10 OTOEeNIbHOCTM MMEeHYyeMhe

«CTOpOHa», a BMecCTe
nMedyemele «CTOPOHED, :
3aKJICYNIIN HaCTOALMNA
OOTOBOP 3ariMa (nanee
«JloTOBODP») ' o
HMXeCcJlenyolleM :

1. IPEOMET IOT'OBOPA.

1.1 B TeueHMe CpoOKa
IercTBUA HacTosmero
IloroeBopa 3AVMOIIABEIL
obsaszyeTcsa IpenocTaBJIATh
SAEMIVKY mMpOLEeHTHHE 3aliMel
obmwen . CcyMMOoMm (marnee -
CyMma Banma) , He
npeebmiaomenn 3240000 000
(Tpu MuUIIIMapna IBECTH
COPOK MMJIJIMOHORB) pydinemn, a
3aeMIMK obazyercs
BO3BRPATUTH patee
[IOJIy4YEeHHEEe B 3aliiM IOeHEeXHBEe
cpencTBa n YILJIATNUTE
IPOLLeHTH 3a NOJIbL30BAHMKE
3aMMaMm no cTaBKe 9%

- T’TOOOBEHIX .

LOAN AGREEMENT 04-07

w237 July 2004

0JsC “Yuganskneftegaz”
hereinafter referred to as
the “Borrower”,

represented by Financial
Director Yakovlev V.V.,
acting by virtue of Power
of Attorney WNYUEP-769/04
dd. 22.07.04

and

YUKOS Capital -S.a.r.l.,
hereinafter referred to as
the ™“Lender”, represented
by TMF Corporate Services
S.A., acting by virtue of
Articles of Association,
each to be referred to as
the “Party” and jointly to
be referred to as the
“Parties”, have concluded
the present Loan Agreement
(hereinafter Co=
“Agreement”) as follows:

1. SUBJECT

1.1 During the term
hereof the Lender
undertakes to grant to the
Borrower 1interest bearing
loans with total amount
{hereinafter referred to
as “Loan Amount”) not
exceeding 32407000000
(Three billion two hundred
forty million) Russian
Rubles, and the Borrower
undertakes to repay such
loans and to pay interest
for use of funds hereunder
at the rate of 9% per
annum.
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/2. Kaxnemi 3anM,
donnexaumtt BHIIAUE
< 3AMMOJIABUEM B [OJb3Y
) 3AEMIMKA B COOTBETCTBUM C
HACTOSAILMM JOTOBOPOM,
BHLOAETCSH OTIOEJIBHO.
1.3. KaxIOoem 3aeM,
nonjexaummn BHIIIQYE
3AMMOIABUEM B OOJB3Y
SAEMIMKA B npernernax
CYMMEL, OTOBOPEHHOM B
n.1l.1 HaCTOAUWEeTro
Joroeopa, odopmnssercs
OT OEJ1b HEIM 3asiBJIEHUEM,
conepxaumm Cylle CTBEeHHEEe

YCJIOBUS 3anMa .

2. NPABA U OBSIBAHHOCTH
CTOPOH.

2.1 3AVMOIABEI

OpMHUMAaET Ha cebs
obsgzaTeNnnCcTBa
npengocTaBisaTh 3AEMIIMKY

3alMel B CPOK He mnosnHee 2
(IByx) paboumx QOHe C maTH
opencraBJyieHUd 3AEMIMKOM
2asaBJIEHUSA 3AMMOIIABLLY,
comepxamero CyMMy 3amnmMa,
KOTOopas B OTIHeJbHoCcTM (a
TakKXe B COBOKYINHOCTU C
paHee BHIOAHHEMM 3aMMaMM B

paMKax HaCcToAmero
Hororopa) He MOXeT
[IpeBHIIaTH CyMMY,
onpernesieHHYD B m.1.1.
HaCTOoAWeIro Jorosopa, n
VHBIE CYLEeCTBEeHHHE YyCJIOBUS.
Zaem cunTaeTcsd
IpenocTaBJ/lIeHHLIM
3AVIMOIABUEM B MOMEHT
3aUYKCIIeHUA LeHeXHHX

CpencTB Ha OaHKOBCKMIM CUeT
SAEMIVKA . '

2.2. 3AEMIINK
BIpaBe IOCPOYHO BO3BpPallaThb
[IOJIyYEHHLE 3AMMEL (mo
UCTEeUeHUS CPOKOB,

YKa3aHHBEIX B 3asaBJIEHUU,

1.2. EBach loan designated
to be granted by the
1.2 Lender to the Borrower
hereunder shall be lent as
a separate drawdown.

1.3. Each loan designated
to be granted Dby the
Lender to the Borrower
within Loan Amount
stipulated in paragraph
1.1. hereof, shall be
requested by a separate
Notice of Drawdown,
stating terms of such
drawdown.

2. RIGHTS AND OBLIGATIONS
OF THE PARTIES

2.1 The Lender undertakes
to grant 1loans to the
Borrower within 2 (two)
business days from the
date when the Borrower
submitted to the Lender a
Notice of Drawdown,
stating drawdown amount,
which neither separately
nor in aggregate with
other loans granted
earlier hereunder may
exceed Loan Amount as
defined in paragraph 1.1.

‘hereof, and other terms of

such drawdown.

A loan shall be deemed to
have been granted by the
Lender at the time when
the funds have been
credited to the Borrower'’'s
bank account.

2.2. The Borrower is
entitled to return loans
obtained hereunder prior
to their maturity (before
expiration of terms,
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HenasaeMoM 3 AEMIMKOM
#AAVIMOJIABLY ) .

2.3. 3AEMIMK npuHMMaeT Ha

cebs ofgzaTensCcTBAa
IpenCTaBIATh SAVIMOIABUY
eXeKBapTaJlbHO KOMUK
ByXTajyTepcKroro BanaHca
NpPennpusTmus c OTMETKOM
HaJIOTOBOI'O OpTaHa O ero
NPUHATHMM B CPOK He Io3IHee
10 {mecsaToro) qucna
BTOPOT'O Mecsua KpBapTaria,

crnemynomero 3a OTUYeTHRM.
2.4. Bce 3ariMel, NONYUYEHHHE
3AEMIIMKOM B COOTBRETCTBUU C

HaCTOSIUMM JoroBopoM,
SAEMIIMK obsazyeTcs
BO3BpaTUTL  3AMMOIABLY B
CPOK He nosgHee «31»
Dexabpsa 2007, Cpox

BO3BpaTa 3arMOB MOXeT OHTL

M3MEHEeH no IMCbMEHHOMY

cornamenm CTOPOH .
IIpOUEeHTH 10 BHIIAHHEM

3ariMam HAuYUCIARTCS
exekBapTaJIbHO UM nonnexar
yrnare He nozgHee
IocyegHero 4Ymciia Mecsua),
3aBpepuaplero Ksaprall.

BaeMm cyuTaeTCcsa
BO3BpalileHHEM SAEMIIMKOM
Haglexamm obpasomM B
MOMEHT 3auMcJIeHUss ero Ha
OaHKOBCKMUMN cuerT
SAVMOIABIA.

Mo TpeBoBaHMIO

SAMMOJABUA BAEMIMK oBssal
BepHYTb 3aeM 00 HMCcCTeYeHUs
Cpoka, YKaz3aHHOTO BHHuE, B
crienymommMx ciaydasax:

2.4.1. y SAMMOIABIA ecThb
OOCTaATOYUHHE OCHOBAHUSA
nonarares, . 4ro OGMHAHCOBOE
IOJIOXE He JAEMIMKA He

Io3BONMIUT €MY CBOEBPEeMEHHO
BO3BPATUTL 3aeM.

2.4.2. B MHEX ClIyyasax,
YCTAHOBJICHHEIX  OEeMCTBYIIOMUM
B3aKOHOODATEeNIECTBOM PO.

_than 31°°

e

g °
stipulated in respective
Notice of Drawdown,

submitted by the Borrower
to the Lender)

2.3. The Borrower
undertakes to submit to
the Lender a copy of its
quarterly Dbalance sheet
with stamp of tax office
evidencing its acceptance
by the latter, not later
than the 10" of second
month following the end of
each quarter.

2.4. ~ The
undertakes to

Borrower
repay all

‘loans, borrowed hereunder,

to the Lender not later
December 2007.
Such term of maturity of
the loans may be adjusted
by mutual agreement of the
Parties made in writing.

The interest on the loans
granted Thereunder shall
accrue quarterly and shall
be payable not later than
last Dbusiness day of the
last month in the guarter.
The loan shall be deemed
to be repaid in full at

the time when respective

funds have been c¢redited

to the Lender’s bank
account.
At the request of the

Lender the Borrower shall
return - the loan before
maturity as stated above
in the events as follows:

2.4.1. the Lender shall
sufficient grounds to
reckon that financial

pogition of the Borrower
does not allow timely
repayment of the loan.

2.4.2 in other events,
defined by the laws of the
Russian Federation from

time to time in force
ot
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/ OTBETCTBEHHOCTE CTOPOH.

.3551. B crnydyae HEUCIIOJHEeHUS

- u/unm HeHaexamero
UCIOJIHeEHMS 06s3aTeJbCTB IO
HacToAmeMYy OOT'OBOPY
CTOPOHEL HeCcyT
OTBETCTBEHHOCTD B
COOTBRETCTBUU c
IeCTRYOIMM rpaxIaHCKuM

3aKOHOOATEJIBECTBOM

. Poccurickoir denepaliy.

3.2. B craydae nNpoCpoO4YkKM
BO3BpaTa 3ayMa 3AEMIMKOM
SAVMOJIIAREL] BIIpaBe
norpedboraThb YIJIaTh
3AEMIIMKOM HEeyCTONKHA B
pasMepe 0,1 (HO;ne ULeJBIX
onHa IHecsTas) IpoleHTa B
IOeHb oT [IPOCPOYeHHOM
CYMMEL . Yonara wrpadHEX
CaHKUMUM = He ocpoboxnaeT
SAEMIMKA oT VICHOJIHEHU S
obsaszaTesibCTBa B HaType
(BozBPaTa | CYMMEL 3arMa
n/uny yojaTe IIPOLEHTOB 3a
IIOJIL30BAHMUE 3aMMOM) .

4. $0OPC-MAXOP.

4.1. CToOpOHH He
HEeCyT OTBEeTCTBEHHOCTM 3a
HeUCIIOJIHEH/E 128028
HeHamjlexauee WCIIOJIHEHUE
CBOUX oBs3aTeNIECTB 1o
HacTosmeMy OOTOBOPY B
cllydae, eClIM OHM SABUIIMCEH
cnencrsaueM IecTBMS
HenpeonoJyimMmor cuie (bopc-
Maxopa) , TO ecTb
Ypes3BEYalHBIX "
HellpeIoTBpaTUMEX
0BCTOATEJILCTB,

INPensaATCTRYRIIMX HamajgexameMmy
BHIIIOJIHEHMK OBA3aTEeJIbCTB U
HaXOOsWMXCsI BHE KOHTPOJISA
CTOpPOHE!, aJist KOTOpOM
HacTynmia HEeBO3MOXHOCTH
ucnonHeHms obBsa2aTensCTE.

3. RESPONSIBILITY OF THE
PARTIES ’

3.1. In the event of non-
fulfillment and/or not due
fulfillment of obligations

hereunder the Parties
shall be liable in
accordance with civil

legislation of the Russian
Federation from time to
time in force being.

3.2. In the event of delay
in the repayment of the

loan by the Borrower the

Lender is entitled to

require that penalty  be

payable by the Borrower in

the amount of 0,1 (zero

point one) per cent in the

day of the amount overdue.

The payment of the penalty
shall not relieve the

Borrower from fulfillment

of the obligation in ‘kind
(i.e. of the repayment of

the loan and/or of payment -
of interest for using the

loan) .

‘4, FORCE MAJEURE

4.1. The Parties shall not
bear responsibility for
non-fulfillment or not due
fulfillment of their
obligations hereunder
should such. Dbreach Dbe
caused events beyond their
control (force ~majeure),
i.e. extraordinary and
unforeseen circumstances,
which being beyond control
of the Party in Dbreach
prevented such Party from
due fulfillment of its
obligations
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4 TIOPSAJNIOK YPETYJIIMPOBAHMA
CIIOPOB CTOPOH.

5.1. Bce
HeyperyJaMpOBaHHHE CIOPH . ”
pa3HoOTJiacus, BO3HMUKaKIMe
o HacrosAmeMy HOoToBOPY ¥ B
CBA3U c HUM, [IoHJyiexar
YpeTrynupOBaHMD nyTeM
[1eperoBOPOB. B ciydae
HeIIOCTIKEe HNS coryacusa B

' pesynerare r1IeperosBopos
HeyperyJlMuMpOBaHHLM CIIOP
HOOEXUT nepenade Ha
paccMoTpenue B
MexayHapOIHEM KOMMEepYeCKUN
apOUTpPaXHED cyn npu

Toproso-IIpOMEIIJIEHHON
[TaslaTe P® B COOTBETCTBUM C
ero npolenypamu un

npaBujlaMM . Cnoop IIOJIXEeH

paccMaTpuBaTbLCH Ha PYCCKOM
SIBHIKE, a [PVMEHMMEM [IPaBOM
npu paszpeleHun CIIOPOB

‘TOOJIXHO ABJIATBECH Ipaeo

Poccunckom Penepanum.

6. SAKJIOYMUTEJILHBE
[IOJIOXEHWA .

6.1. [IpyYMeHMMEIM
IpaBOM rno IOT'OBOPY
ABJsieTCcsa IIpaBo Poccumckon
Penepaumnmn.

6.2. Bce
M3MEHEeHMS W [OOIOJIHEHUs K
HacTodmeMy . Hororopy
OeNCTBUTEJILHE B TOM
crydae, eCcynyM OHM MCIIOJIHEHH
B NVCbBMEeHHOMN bopmMe wum
3aBEPEeHH [IOOIMC AMU n
neyaTsaMn YIIOJIHOMOYEHHRIX
auy CTOpPOH.

6.3. HacTosmumn
Horosop cocTaBJleH B 2
{(mByx) 3K3eMIJISpax, o
OITHOMY nis Kaxionm ns3
CTOPOH, npudyem KaxIen1
BK3eMIJIAP MMEeT OIUHAKOBYI
OPUOMUECKYD CUILY -

5. SETTLEMENT OF DISPUTES

BETWEEN THE PARTIES

5.1. All disputes and
differences arising out of
or in connection with the
present Agreement shall be
settled by means of
negotiations. Should the
Parties fail to come to an
agreement by negotibtions
then such unsettled
dispute shall be submitted
to International
Commercial , Arbitration
Court at the Chamber of
Trade and Industry of the
RF in accordance with its
rules and procedures. The
argument shall be
considered in the Russian
language, and the laws of
the Russian Federation
shall be applicable at the
settlement of dispute.

6. FINAL PROVISIONS

6.1. The laws of the
Russian Federation shall
be applicable hereto.

6.2. All amendments and
addenda hereto shall be
valid only if made in
writing and signed and
sealed by duly authorized
representatives of the
Parties. '

6.3. The present Agreement
shall be made in
duplicate, one counterpart
for each Party having
equal legal force.
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6.4. : HaCTOHMMM
':oroaop BCTymaeT B CuUIIy C

dnaTe - ero 3aKJIOUYEHNSA
- CToponamm u HOeACTBYeT HO
[IOJIHOTO VICIIOTITHEHU A
CropoHaMu CBOUX

I oBaBaTeNnLCTB O HeMy.

OPUIVYECKUE AJIPECA U
PEKBU3UTH CTOPOH.

BAVMOIABEN :

i :
YUKOS Capital S.a.r%.1l.

33 Bynseap oo IlpuHC AHpH,
JI-1724 JoxceMbypT

p/c 40814810600010100024

B MockoBckoM oOmimane

OAQ  AKB «MEHATEIl CII6»,
k/c 30101810900000000576,
BUK 044583576

ane
H@
Pb
70,

ok ]

d CKHe@TePaB»
628309 TioMeHckas ofn.
r. HebrewraHck,
vi.JlesuHa, 1n.26

MHH 8619001558

p/c 40702810500010100757,
B MocCkoBCKOM Odunmane

OAO AKB «MEHATEII CII6»,

k/c 30101810900000000576,
BMK 044583576

6.4. The present Agreement
shall be effective as of the
date of 1its execution by the
Parties and shall remain in
force till complete fulfillment
by the Parties of their
obligations hereunder.

LEGAL ADDRESSES AND
REQUISITES OF THE PARTIES

LENDER: /

ryices S|A.

YUKOS Capital.B.a.r.l.
33 Boulevard du Prince
Henri L-1724 Luxembourg

a/c 40814810600010100024 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch

corr.a/c 3¢101810900000000576,
BIC 044583376

628309 Tyumenskaya obl.
Nefteyugansk, Lenina str., 26
INN 8619001558

a/c 40702810500010100757 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch

corr.a/c 30101810900000000576,
BIC 044583576



This is a true copy of the original document
sighted by me, Maitre Martine DECKER, notary
residing in Hesperange (GD of Luxembourg).
Hesperange, August 27th, 2009.
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IOT'OBOP BAMMA N 07-07
P

«04» aBrycra 2004r.

0):X0)] «lOraHckHedTeras»,
UMEeHyeMOoe B naJjibHenueM
«3AEMIVK», B Jmue
OMHaHCOBOT'O OVpeKTOopa
AxoBynera B.B.,

NeVICTBY®OWEero Ha OCHOBAHMM
IoBepenuocTy N [0311-818/04
or 15.07.04r.,

u
YUKOS Capital S.a.r.1l.,
VMeHyeMoe B maJsibHenmeM

«3AVMOJABEL», B Jsuue TMO
Kopnopenir CepeBucus C.A.,
OEeVCTBYOWETO Ha OCHOBaAHUM
Ycrasa,

OO OTHEeJILHOCTM MMEeHYyeMHEe

«CropoHa», a . BMecTe
uMeHyeMble <«CTOPOHED>,
BaKJIOUMIIN HaCTOAuMM
LOTOBOP 3anMa (nasnee
«JoroBOpP») o
HyYpKECJIe YIOmeM :

1. IPEJIMET HOI'OBOPA.

1.1 B TedyeHUue cpoxa
. DeyicTBuUs HaCTOAWEro
JoTroeBopa 3AVIMOIIABELL
obsa3yeTcs NpernoCTaBJSaTh
SAEMIUMKY nDpoueHTHHE 3aMiMul
obmwert- CyMMOI" (majee -
CymMma 3arnMa) , He
npesemamomenn 4107000 000
(HeTepecTa OeCcAaThb
MMUJIJIMOHOB) pybnen, a
BaeMmmk obazyerTcs
BO3BRPATUTE paHee
IMIOJTyYeHHEE B 3alM OeHeXHHEe
cpencTBa u YIOJIATUTb
NPOLEHTH 3a IIOJIbE30BaHue
3arMaMmn o cCTaBKe 9%

T'OLOOBEIX .

LOAN AGREEMENT 07-07

“04” August 2004

0JscC “Yuganskneftegaz"”
hereinafter referred to as
the “Borrower"”,

represented by Financial
Director Yakovlev V.V.,
acting by wvirtue of Power
of Attorney NWYUEP-818/04
dd. 15.07.04

and

YUKOS Capital S.a.r.l.,
hereinafter referred to as
the ™“Lender”, represented
by TMF Corporate Services
S.A., acting by virtue of
Articles of Association,
each to be referred to as
the “Party” and jointly to -
be referred to as the.
“Parties”, have concluded
the present Loan Agreement
{(hereinafter -
“Agreement”) as follows:

1. SUBJECT

1.1 During - the term
hereof the Lender
undertakes to grant to the
Borrower interest bearing
loans with total amount
(hereinafter referred to
as “Loan Amount”) not
exceeding 4107000000
(Four hundred ten million)
Russian Rubles, and the
Borrower undertakes to
repay such loans and to
pay interest for use of
funds hereunder at the
rate of 9% per annum.
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/$ Kax oot 3aiM,
Axaumin BRIIIAUE

fﬁOﬂABuEM B MNoJibL3Y
gEMmMKA B COOTBE&TCTBMM C

JfacTosmym JloTOBOPOM,
fBLIDAETCA OTHEJLHO.
§f<1.3. Kaxnem 2aeM,
Y nonnexaummii BHIDAUYE
3AMMOJIABLIEM B MHOJb3Y
3AEMIMKA B npenenax
CYMMEI, OT'OBOPEHHOMN B
m.1.1 HACTOAIMEro
- Jororopa, odpopmsgeTcsH
OTIeJbHEM 3asaBJIEHMEM,
comepxammMm Cylle CTBEeHHEIe

YCJIOBMS 3aiMa .

2. IPABA ¥ OBSA3AHHOCTHU
CTOPOH.

2.1  3ANMOJIABEI]

IpyHUMaeT Ha cebs
‘obaz3aTenserea -
' IPenoCTaBJIATE | BAEMIINKY

3ariMel B CPOK He T[o3aHee 2
(Ipyx) paboumx IOHENM C OaTh

IIpencTaBJyieHns SAEMIIMKOM
3agBJIeHUs 3AVIMOJIABILY,
cormepxamero CyMMmy 3amMma,

KoTopas B OTIenbHocTM (a
TaKXe B COBOKYINHOCTHU c
paHee BHOAHHBMM 3aiMaMM B

paMKax HacToAwWero
HJororopa) He MOXeT
[IpeBLIIATE CyMMY,
OnpeneseHHYK B m.1.1.
HacToAMero Jorosopa, n
MHEe CYLEeCTBEHHEE YCIIOBUS.
SaeMm cuyTaeTcd
IIpenoCcTaBRJI€HHEM
3AVMOJIABIIEM B MOMEHT
3a4MCIIeHns IeHEeXHHX

cpencTB Ha DaHKOBCKMI cuyeT
SAEMIVKA . ;
2.2. 3AEMIIUK

BIpaBe IOCPOYHO BO3BpAallaATh
ToJIydeHHue 3aMMBl (mo
VCTedYeHUs CPOKOE,

YKa3aHHHX B 3asSBJIeHUM,

1.2. Each loan designated
to be granted by the
1.2 Lender to the Borrower
hereunder shall be lent as
a separate drawdown.

1.3. Each loan designated

to be granted Dby the
Lender to the Borrower
within Loan Amount
stipulated in paragraph

1.1. hereof, shall be
requested by a separate
Notice of Drawdown;,
stating terms of such
drawdown.

2. RIGHTS AND OBLIGATIONS
OF THE PARTIES

2.1 The Lender undertakes
to grant 1loans to the
Borrower within 2 (two)
business® days from: the .
date when the Borrower .
submitted to the Lender a
Notice of Drawdown,
stating drawdown amount,
which neither separately

nor in aggregate with
other loans granted
earlier hereunder may

exceed Loan Amount as
defined in paragraph 1.1.
hereof, and other terms of
such drawdown.

A lcocan shall be deemed to
have been granted by the
Lender at the time when
the funds have been
credited to the Borrower'’s
bank account.

2.2. The Borrower is
entitled to return loans
obtained hereunder prior
to their maturity (before
expiration of terms,
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4.3. 3BAEMIMK npuHMMaeT Ha
g%eég ofssaTenscTBa

ggnpeﬂCTaBHHTb 3AVIMOIABLY

exekBapTanbHO KOIUIO
ByxXTraJjITepCKOTO BajslaHca
NpennpmuaTnsa c OTMEeTKOM
HaJIOPOBOT'O OpTraHa o ero
IPMHATUM B CPOK He I0o3OHee
+10 (necsToro) ypcJia
BTOPOTO Mecsla KsaprTaJja,
cIenypoiero 3a OTJYeTHRIM.

2.4. Bce 3anMel, IMIOJYyUEHHHE
SAEMIIVVKOM B COOTBETCTBUU C

HaCTOAUMM JorosopowM,
SAEMIVIK obasyercs
BO3BpaTuTe  SAVMOIABLY B
CpPOK He nosgHee «31»
nexadbpsa 2007r. Cpox
BO3BpaTa B3RaMMOB MOXeT OBITH
M3MEeHEH ‘T10 NIMCbMEHHOMY

corynameHme - CTOPOH .
llpoueHTH  00: BEIAHHEM

. 3ayMaM: o HAUUCISIOTCS,
eXeKBapTaJbHO - U I[IOLJIexXaT :
CynnaaTes: - . He rnosgHee

InocJyenHero uyciia Mecsua,
3aBepiHlapnero KeapTa.

Saem cumUTaeTcs
BO3BpPAlleHHBM SAEMIIMKOM
HanJjexXalym oBpasoMm B
MOMEHT 3auMCJIeHus eIro Ha
0aHKOBCKUN cyeT
SAVNMOLABRIA .

[To TpeboBaHUI

3AVMOLABIIA 3AEMIMK ob6s3aH
BEpPHYTE 3aeM IO MCTedYeHMus
CpOKa, YKaszsaHHOI'O BHIE, B
ClenypolMx Cciydasx:

2.4.1. y 3AUMOIARIA ecThb
LOCTaTOUHEE OCHOBaHUSA
nojararTs, uT0 dmMHaHCOBOE
[IOJIOXEeHU e SAEMIIMKA He
MO3BOJIMT €My CBOEBPEMEHHO
BO3BPaTUTL BaeM.

2.4.2. B MHEIX CJaydasx,
YCTAHOBJIEHHHX JEMCTBYWUM
3aKOHOIOAaTeJbLCTBOM PO.

2.4, The

stipulated in respective
Notice of Drawdown,
submitted by the Borrower
to the Lender)

2.3. The Borrower
undertakes to- submit to
the Lender a copy of 1its
quarterly balance sheet
with stamp of tax office
evidencing its acceptance
by the latter, not later
than the 10" of second
month following the end of
each quarter.

Borrower
undertakes to repay all
loans, borrowed hereunder,
to the Lender not later
than 31°% December 2007.
Such term of maturity of
the loans may be adjusted -
by mutual agreement of the.
Parties made in writing. .

The interest on the loans -
granted - hereunder : shall:
accrue guarterly and shall~:
be payable not later than:.
last business day of the:
last month in the quarter.
The 1locan shall be deemed
to be repaid in full at
the time when respective
funds have been credited
to the Lender’s bank
account.

At the request of the
Lender the Borrower shall
return the loan Dbefore
maturity as stated above
in the events as follows:
2.4.1. the Lender shall
sufficient grounds to
reckon that financial
position of the Borrower
does not allow timely
repayment of the loan.

2.4.2 in other events,
defined by the laws of the
Russian Federation from
time to time in force
being.
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_AETCTBEHHOCTL CTOPOH.

4 B ciyuae HEMCIIONHEHMS
S HeHamexamero
£rioJyineHuss oBsgBaTelbCTB 10

HacTosmeMy IOTOBOPY
" CTOpPOHEH HecyT
OTBETCTBEHHOCTb B
COOTBETCTBMMA c
NecTEyoLM TpaxaaHCKUM

3aKOoHOOATEeJIE CTBOM

_ Poccurickoit dermepaunu.

3.2. B crnyyae nOpoOCpOUYKM
BO3BpaTa 3sakiMa 3AEMIVKOM
3AMMOIABEI] BIIpaBe
norpeboBaTh YI1JIaTH
SAEMIIMKOM HEYCTOMKU B
pazmepe 0,1 (HOJNB UeJNBX
onHa JecATas) I[pPOLeHTa B
IOeHb oT IIPOCPOYEHHOMN
CYMMEI . yuynara mrpadHEx
CanxKuui He ocBoboxmaeT
SAEMIVIKA orT MCIIOJIHEHMS
obda3aTenbCcTBA B HaType
(Bo3BPaTa - .: CyMMEL 3amMa.. .

CUMAVAM . ynjiaTH - NPOLEHTOR *3a
< TIIOJIb 30BaHMUE 3AMMOM) .

4. $0OPC-MAXOP.

4.1. CropoHH He
HEeCyT OTBETCTBEHHOCTH 3a
HeMCIOJIHEHHUE §ZNy8%1
HeHanJexamee UCIIOJIHEHUE
CBOMX ofbsizaTensCcTB 1o
HacTosmeMy IOTOBOPY B

cilydyae, €CJM OHM SABUIMCH
CJIeIC TBUEM IeMCTBRMUS
HenpeomonmmMomn cunel (dopc-

Maxopa) , TO ecThb
Ype3BLEUYAMHEIX n
HenpenoTBpaTUMEX
obcTOoATEeNLCTE,

NPenaATCTBRYIIUX HaAalexameMmy
BHIIIOJIHEHMIO 0Os3aTenbCcTB U
HaxoOAWLMXCsA BHE KOHTPOJIS
CTOpPOHEH, s KOTOpOn
HacrTynmuna HEBORMOXHOCTH
UCIOJNIHEHUS 0Bsa3aTeJsyIbCTR.

3. RESPONSIBILITY OF THE
PARTIES

3.1. In the event of non-
fulfillment and/or not due
fulfillment of obligations

hereunder the Parties
shall be liable in
accordance with civil

legislation of the Russian
Federation from time to
time in force being.

3.2. In the event of delay
in the repayment of the
loan by the Borrower the
Lender is entitled to
require that penalty be
payable by the Borrower in
the amount of 0,1 (zero
point one) per cent in the
day of the amount overdue.
The payment of the penalty
shall not relieveii the
Borrower from fulfiliment
of the obligation in kind

{i.e. of :the repayment . of

the loan and/or: of payment -
of interest for using the
loan) .

4. FORCE MAJEURE

4.1. The Parties shall not
bear responsibility  for
non~fulfillment or not due
fulfillment of their
obligations hereunder
should such breach be
caused events beyond their
control (force majeure),
i.e. extraordinary and
unforeseen circumstances,
which being beyond control
of the Party in breach
prevented such Party from
due fulfillment of its
obligations
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/ 6.4. Hacrosammi

Aop BCTynaer B Cuiy C

& ero BaKJIOUEHUSA

HpoHamm u HeficTBYET 1O

bOITHOTO MCIIOJIHEHMS

TOPOHAMMU CBOUX

683aTeILCTBE IO HEMY .

OPUIVNYECKNE AJPECA U
PEKBU3UTE CTOPOH.

BAVMOJABEI :

ﬂ 1724 Hm:ceméypr

p/c 40807810300010100001
B MockoBCKOM  bunmane
0RO AKB «MEHATEI CI6»,
,x/¢ ;30101810900000000576,
BUK 044583576

628309,TmMe§H§Bﬁ~éémfﬁ

. Hedrewraucxk,

yva.JleHuHa, 0.26

VHH 8619001558

p/c 40702810500010100757,
B MOCKOBCKOM oOduamae

OAO AKB «MEHATEII CII6»,

x/c 30101810900000000576,
BMK 044583576

6.4. The present Agreement
shall be effective as of the
date of 1its execution by the
Parties and shall remain in
force till complete fulfillment
by the Parties of their
obligations hereunder.

LEGAL ADDRESSES AND
REQUISITES OF THE PARTIES

a/c 40806810300010100001' with

‘Joint Stock Bank “MENATEP SPB”

(open joint stock company)
Moscow branch

corr.a/c 30101810900000000576,
BIC 044583576

BORROWER:

0JSC “Yugangkr /
628309, Tyumeﬁék‘z o@;gv
Nefteyugansk, Lenina str., 26
INN 8619001558

a/c 40702810500010100757 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch

corr.a/c 30101810900000000576,
BIC 044583576



SIEOK YPETYJMPOBAHNSA
/ CIOPOB CTOPOH.

i - Bce
leyperymMpOBaHHEIE CIOPH U
agHOTIaCUA, BO3HMKALUIME

no-HacroameMy HOTOBOPY M B

cBA3M - C HUM, rnonsexaTt
YPEeryJImpoOBaHMO nyrem
IeperoBOpOB . B craydae
. HeIOC TUXEHU cornacus B
pesyJsbeTaTe I[1eperoBoOpPOB
HeypeTyJIMpOBaHHEM CIIOp
noOJyexmT nepernauye Ha
paccMOTpeHue B
MexIyHapOIHEDI KOMMepdYeCcKuM
apOuTPaxHe cyn npu

Toproso-IIpOMEIIJIEHHOM
llanare P® B COOTBETCTBUU C
ero npouenypamm "

NpaBUIIaMIT. . Criop s OJDKEH'

paccMaTpMBaTLCA Ha PYyCCKOM

A3EIKE, a'-,HpMMeHI/II\/IbIIVI npapoM:

OopM = padspemeHuu CHOPOB
IOJIKHO. . ABJIATBCA ‘IpasBo

- Poccwrickon denepauni.

6. BAKIIOUYUTEJILHEE
INIOJIOXEHWUA .

6.1. [pyMMe HUMEIM
IpaBoM 1o IOTOBOPY
ABJIACTCA IIpaBoO PoOCCHUMICKOM
denepanuym.

6.2. Bce
M3MEeHEeHMss M IONOJIHEHUS K
HacTosgmeMy Horosopy
OeVICTBMTEJb HEL B TOM
Cllydae,; eCJIM OHM MCIIOJIHEHE
B [IMCbMEHHOMN dopme n
3aBEepPeHH HNOANNC MM u
rreyaTsaMm YTIOJIHOMOYEHHBIX
Jini, CTOPOH.

6.3. Hacrosammit
Jorosop CoCTaBJIeH B 2
(nByX) 3K3eMingapax, o
OHOMY ons KaxImon ns3
CTOpPOH, npudem KaXIOEM
SK3EMIJIAP MMEEeT OIMHAaKOBYI
OPMINYECKYID CUITY .

5. SETTLEMENT OF DISPUTES
BETWEEN THE PARTIES

5.1. All disputes and
differences arising out of
or in connection with the
present Agreement shall be
settled by means of
negotiations. Should the
Parties fail to come to an
agreement . by mnegotiations
then such unsettled
dispute shall be submitted
to International
Commercial Arbitration
Court at the Chamber of
Trade and Industry of the
RF in accordance with its
rules and procedures. The
argument shall be
considered in the Russian
language, and the laws of
the Russian  Federation
shall be applicable at:the

. settlement of dispute.:

6. FINAL PROVISIONS

6.1. The laws of the
Russian Federation shall
be applicable hereto.

6.2. All amendments and
addenda hereto shall be
valid only ‘if made in
writing and signed and -
sealed by duly authorized
representatives of ‘the
Parties.

6.3. The present Agreement
shall be made in
duplicate, one counterpart
for each Party having
equal legal force.



This is a true copy of the original document
sighted by me, Maitre Martine DECKER, notary
residing in Hesperange (GD of Luxembourg).
Hesperange, August 27th, 2009.

B Y
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[IOTOBOP 3AVMA N 11-08

«13» aBsrycTa 2004r.

OAQ «lraHckHepTeTaz>,

VMEeHyeMoe B OaybHeMnmeM
«BAEMIIK>», B Juie
PUHaHCOBOTO IVpPEeKTOopa
AxoBnera B.B.,
IecTByoHeTo Ha OCHOBaHUM
JOBEpPEHHOCTHU oT
13.08.04r.,

%8

YUKOS Capital S.a.r.l.,
VIMEeHyeMoe B maJib HenmeM

«3AVMOIABEL», B Jjuue TMO
Koprniope#ir CepBucuz C.A.,
IeMCTBYOIET0 Ha OCHOBAHMUU
Ycrasa,

{0 OTHEJILHOCTW | MMEHYEMHe

«CTopOHa» a# s i BMecTe
VIMEHYEMEE «CTOpOHH» _
 BAKJIOUMIIN s HACTOSAUMM .
OOTPBOP . zatva 4l (nanee e
.«Hoposop»)4 BEAL e iz o -

HIDKe CIIe AYIomeM :

1. IPEOIMET JOT'OBOPA.

1.1 B TeueHue Ccpoka
OerCTBuUA HACTOAMNETO
Iorosopa 3AVMOTABELL
obszyeTcs npeloCcTaBJIasTh
SAEMUIMKY mnOpouUeHTHHE 3anMe
obmert. cyMMoum (manee -
CyMmmMa 3anMma) , He

npesrmatomern 1 0837000 000
(Omuu MMIIMapl BOCEMBIECHT

TPY MMJIJIMOHa)} py6ien, a
BaeMmmk obsasyeTcs
BO3BPaTUTE paHee
[IONYYeHHEIE B 3alM IeHEeXHLIe
cpencrTaa n YILNIATUTDb
IPOLeHTH 3a MOJIL 30BaHUE
3arMamMm o CTaBKe 9%

I'OOOBHX.

LOAN AGREEMENT 11-08

13”7 August 2004

0JSC “Yuganskneftegaz”
hereinafter referred to as
the “Borrower”,

represented by Financial
Director  Yakovlev V.V.,
acting by virtue of Power
of Attorney dd. 13.08.04
and

apital:. S.a.r.l.,
hereinafter referred to as
the *“Lender”, represented

by TMF Corporate Services
S.A., acting by virtue of
Articles of Association,

each to be referred to as
the “Party”  and jointly to
be :referred to as’ :ithe
“Parties”, have concluded
the sgpresent: Loan Agreement: :
(hereinafter . TR
“Agreement ”) -as follows

1. SUBJECT

1.1 During - the term
hereof the Lender
undertakes to grant to the
Borrower interest bearing
loans with total amount
{hereinafter referred ¢to
as “Loan Amount”) not
exceeding 1 083000 000
(One billion eighty three
million) Russian Rubles,
and the Borrower
undertakes to repay such
loans and to pay interest
for use of funds hereunder
at the rate of 9% per
annurm.
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/ Kax st 3ayM,
)exammﬁ BrImaue
OOABLUEM B IoJIb3Y
AAEMIMKA B cCcooTBeTCTBUMM C
4 HacCTOoSIMM LJoToBOpOM,
. BEIDAETCA OTIEJILHO.
1.3. Kax s Baem,
o OJjexaumi BLIDaue
3AMMOIIABIIEM B [OJb3Y
SAEMIKA B npenenax
CYMMH, OTOBOpPE&HHOU B
m.1.1 HaCcTOAmero
IJoroBopa, obopmnsgsercsa
OTIeJIbHEM 3asiBJIEHUEM,
conmepxalmm CYHl€CTBEHHEE

YCJIOBUS 3ariMa.

2. IPABA ¥ OBESI3AHHOCTH
CTOPOH.

2.1 “"3AVIMOIABELL

CmpuAnMaeT . A cebsa
FdfasarensLcTra S
L IpPenoCcTaBJISATE v IAEMIIMKY

HiB8aVMEl B CCPOK. HE NO31Hee 2

(OByx) paboumx ZOHeV C naTel

| HpencTaBeHUs 3AEMIMKOM
3asiBJIeHUS 3AWMOIABLY,
comepxamero CyMMy 3aiiMa,

KOoTopas B OTIOEJNbHOCTM (a
Takxe B COBOKYIMHOCTU C
paHee BHIDAHHEIMM 3ayMaMu B

paMax HaCTOAmLeIo
Hororopa) He MOXeT
[IpeBHIlaTh CyMMYy,
OHpenesIeHHYIO B n.1.1.-
HaCTOSAmeTro Jorosopa, 171
VHBIE CyULIeCTBEHHHE YCJIOBUS.
3aeM cuyTaeTcHd
npenocTaBJjle HHEM
3AVIMOLABLEM B MOMEHT
3a4YuUCIeHN OeHEeXHBIX

CpencTB Ha OaHKOBCKMUI CUeT
SAEMIVIKA .

2.2. 3AEMIIMK
BIIpaBe IOCPCYHO BO3BpallaTh
[IOJIyUeHHEIe 3arME (oo
UCTeUeHUs CPOKOB,

YKA3aHHEX B 3aABJIEHUM,

1.2. Each loan designated
to be granted by the
1.2 Lender to the Borrower
hereunder shall be lent as
a separate drawdown.

1.3. Each loan designated

to be granted by the
Lender to the Borrower
within - Loan Amount
stipulated in paragraph
1.1. hereof, shall be
requested by a separate
Notice of Drawdown,
stating terms of such

drawdown.

2. RIGHTS AND OBLIGATIONS
OF THE PARTIES

2.1 The Lender undertakes
to. grant loans tousithe |

i Borrower . within 2. ftwo)
“business - days
“~date when :: the

from i..the
Borrower
submitted to the Lender; a

Notice- of Drawdown, .
stating drawdown =mount,
which neither separately
nor in aggregate with
other loans granted
earlier hereunder may

exceed Loan Amount as
defined in paragraph 1.1.
hereof, and other terms of
such drawdown.

A loan shall be deemed to
have been granted by the
Lender at the time when
the funds have been
credited to the Borrower'’s
bank account.

2.2. The Borrower is
entitled to return loans
obtained hereunder prior
to their maturity (before
expiration of terms,
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3AEMIIMKOM

5?.3. BAEMmMK npuHMMaeT  Ha

cebs obsizaTesbLCTBA
npencTaBlATh 3AVMOLABIY
exeKBapTallbHO KOMNMD
ByXTaJITEePCKOTO Dajslanca
npennpuATUa c OTME TKOM
HaJIOOBOI'O OpTraHa o ero
NPMHATHUY B CPOK He [O3JHee
10 {mecsarToro) uycaa
BTOPOTO Mecsdua KeapTana,

cIenyplero 3a OTYeTHLIM.
2.4. Bce =aiMel, NOJyUeHHEE
3AEMIMKOM B COOTBETCTBMUM C

HaCTOoAUMM JoroBopoM,
SAEMIIVK obsazyercs
BO3BpaTuUTL  SAVMOIABLY B
CpoK He no3nHee «31»
nekabpsa 2007r. Cpox
BO3BpaTa 3aliMOB . MOXeT OHTb
CIVIBMEeHeH 0" HEMCHBMEHHOMY

Vo coTiame HUD. CTOPOH .

1 sBaviMaM ;-

IIpoueHTH N[O :BBLOAHHEM

iy

HAYUCIAKETCS
i reREKBAPTANLHO ¢ ¥ -+ IoLJIeXaT
ynaTre ;L He- TIo3nHee

SHIIOCIIe THE T
3aBepuanmero KBapTan.
3aeM CUUTaeTCcH
BO3Bpalle HHEM 3AEMIMKOM
Hanjiexamm oBbpaszom B
MOMEHT 3BadYuciieHus ero Ha
6aHKOBCKUI cueT
SAVIMOIIABLA.
o TpebHOBaAHMIO

SAVMOINABLA 3AEMIMK ofsszaH
BEpPHYTb Z3aeM O UVCTeUeHUuH
chKa, YKA3aHHOT'O BpOIE, B
ClenyimMmx Ciiydasax:

2.4.1. y 3A/MOJABIA ecTh
IOCTATOYHHE OCHOBAaHUA
noJjlaraTsh, uTO OMHaHCOBOEe
roJsioxesme SAEMIMKA He

IIO3BOJIMT  eMy CBOEBPEMEHHO
BO3BpaTUTE 3aeM.

2.4.2. B MHEX caydasax,
YCTAHORBJIEHHEIX  HOeMCTEYOIMM
3aKOoHoOmaTeJsIbcTBOM Pd.

yMcsaa : - MecHIA ,:

respective
Drawdowrn,
submitted by the Borrower
to the Lender)
2.3. The

undertakes to
the Lender a copy of its

Stipulated in
Notice of

Borrower
submit to

quarterly balance sheet
with stamp of tax office
evidencing its acceptance
by the latter, not later
than the 10 of second
month following the end of
each quarter.

2.4. The Borrower
undertakes to repay all
loans, borrowed hereunder,
to the Lender not later
than 31%% December 2007.
Such term of maturity of
the loans may be adjusted
by mutual agreement of the

; Parties made "in.writing.

4 The: winterest on the: koansy
granted . ‘hereunder :shall:
zaccrue quarterly and.shally
.be :payable not later sthan
vlast business day :of:s the -

last month in the "jyuarter.
The loan shall be deemed
to be repaid in full at
the time when respective
funds have been credited

to the Lender’s bank
account.
At the request of the

Lender the Borrower shall
return the loan Dbefore
maturity as stated above
in the events as follows:

2.4.1. the Lender shall
sufficient grounds to
reckon that financial

position of the Borrower
does not allow timely
repayment of the loan.

2.4.2 in other events,
defined by the laws of the
Russian Federation from
time to time in force
being.




o o 4 ® ®
L ;

Iy

I

jf
AETCTBEHHOCTL CTOPOH.
¢

lf

£
4. B ciygyae HEMCNOJHEHMHA

A HeHaIJexamero
Jdcrnionuenus o06s13aTeNBCTE MO
£ uacrosmemy IOTOBOPY
CTOPOHH HEeCyT
OTBETCTBEHHOCTE B
COOTBETCTBUHU c
OenCTRYyomHMM TPaxXIaHCKUM

3aKOHOOATEJILCTBOM
Poccurickon denepauum.

3.2. B cinydae MnpoCpouYku
BO3BpaTa 3ammMa 3AEMIMKOM
3AVMOJIABEL] BOpaBe
| norpeboBaThb YhjiaTe
 BAEMIMKOM HEyCTOMKM B
pasMmepe 0,1 (HONL LeJEX
oOoHa JecsATasa) [OpoLeHTa B
IOEeHb oT IPOCPOYEHHOM
T .. CYMMEL. ynnara mrpadHeIX
¥ CAHKUUN He. oceroBoxnmaer
13 3AEMIIMKA 0Ty - MCIIOJIHEHUS

:00s13aTEJILCTRA . = B HaType

r{BozBpaTa ¢ CYMMH . :3aMMa

U/ UMM YHJIaTH TIPOLIEHTOB  *3a
Lo EMTOJIBbBOBaHME 3aMMOM) .o

4. $OPC-MAXOP.

{D 4.1. CTOpOHE He
~ HEeCyT OTBETCTBEHHOCTM 3a
'HEUCIIOJIHEHUE U
HeHanjexalee MCHOoJIHeHue
CBOUX ofba3aTenLCcTB no
HaCTOSlEeMy OOTOBOPY B
ciiyyae, eclnM OHM SBUJIMCH
crnencTBUeM IencTBUsS
HenpeononmMon cuner (dpopc-
Maxopa) , TO eCThb
4Ype3BEUYANHEIX 171
HEeNnpenoTBpaTUMEIX
oBCcTOSATENLECTB,

OPenaATCTBYOIMX Hanjexaimemy
BHIITIOJIHEHMIO OOS3aTeJIbCTB U
HaXOOSWMXCS BHE  KOHTPOJA
CTOpPOHH, s KOTOPOH
HacTynmumia HEeBO3MOXHOCTE
UCIIOJIHEHUSA 0683aTeJILCTR.

3. RESPONSIBILITY OF THE
PARTIES

3.1. In the event of non-
fulfillment and/or not due
fulfillment of obligations

hereunder the Parties
shall be liable in
accordance with civil

legislation of the Russian
Federation from time to
time in force being.

3.2. In the event of delay
in the repayment of the
loan by the Borrower the
Lender is entitled to
require that penalty be
payable by the Borrower in
the amount of 0,1 (zexro
point one) per cent in the
day of the amount .overdue.
The payment of thespenalty
shall : mnot relieve .the
Borrower from fulfillment
of:: the obligation® in: kind
{ive..of the repayment uof
the loan.and/or:of:payment
of. interest for using  the
loan) . .- poae :

4. FORCE MAJEURE

4.1. The Parties shall not
bear responsibility for
non-fulfillment or not due
fulfillment of their
obligations. hereunder
should such breach be
caused events beyond their
control (force majeure),
i.e. extraordinary and
unforeseen circumstances,
which being beyond control
of the Party in Dbreach
prevented such Party from
due fulfillment of its
obligations
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,élHJIOK YPETYJIMPOBAHMA

gf CIIOPOB CTOPOH.

/
y. 5.1. Bce
peyperynMpOBaHHme CHOpHE U
pasHorjacusa,  BO3HMKamMe
o HacTosmeMy JLOTroBOpYy " B
CBA3M C - HUM, nopgnexat
yperyJvpOBaHvIio nyTeMm
1eperoBOpPOB. B crydae
HeIOCTVXEeHMA corjlacmsa B
pesynbTaTe eperoBoOpoOB
HeypeTrylIupOBaHHEMN crop
[IOOJIEXUNT nepenade Ha
paccMoTpeHue B
MexIyHapoIHEN KOMMepdeCKUt
apObnTpaxHeli cyn npu

Toproso-IlpOMEIITIEHHOM

lajare P® B COOTBETCTBMM C
ero npouenypamm 171
NpaBUIIaMM . Conop - JOJIXeH
paccMaTpuBaTBLCA Ha: PYyCCKOM
SIBEHIKE, ‘a- NPUMMEeHMMEM :IIpaBoOM
0py @ -paspemeHun w7 CIIOPOB
OOJIXHO . ABJIATbLCH: L 5 IPaBo
Poccunckon demepauym.

6. BAKIDUYNTEJLHEE
IONIOKEHMS .

6.1. pumMeHvMBEM
IpaBoM o IOTOBOPY
ABJIAETCH npaBd Poccunickon
degepaumu.

6.2. Bce
M3MEeHeHUss ¥ HOOMNOJIHeHUS K
HaCToAWLEMY Jorosopy
OeCTBUTENL HE B TOM
cyyyae, eCJyM OHM UCIOJIHEHEH
B IVMCbMEHHOM dbopme n
3aBepeHk MMOONVICAMU 17
rneyvaTsaMu YIIOJIHOMOUYEHHKX
nui CTOpoOH.

6.3. Hacrosammun
Jororop COCTAaBJI€H B 2
(mBYyX) 3K3eMIJIsIpax, 1o
OIHOMY oJjis Kaxmou us
CTOpPOH, npuyeMm Kax Ik
3K3EeMIJIAp ¥MeeT OIMHAaKOBYI
OPUINYECKY CHUITY .

5. SETTLEMENT OF DISPUTES
BETWEEN THE PARTIES

5.1. all disputes and
differences arising out of
or 1in connection with the
present Agreement shall be
settled by means of
negotiations. Should the
Parties fail to come to an
agreement by negotiations
then such unsettled
dispute shall be submitted
to International
Commercial Arbitration
Court at the Chamber of
Trade and Industry of the
RF in accordance with its
rules and procedures. The
argument shall be
considered in -the Russian
language, and the laws of:

:the : Russian ¥ Federation .o
. wsshall be applicable at the
:rsetktlement of:dispute.~

6. FINAL PROVISIONS

6.1. The laws of the
Russian Eederation shall
be applicable hereto.

6.2. All amendments and
addenda hereto shall be
valid only i1f made .in
writing and signed and
sealed by duly authorized
representatives of the
Parties.

6.3. The present Agreement
shall be made in
duplicate, one counterpart
for each Party having
equal legal force.
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6.4. HacTosaummi
VﬁOp BCTyHnaeT B CHUIY C
Lhero 3aKJIOYEeHM S

poHaMmu: ¥ ZHeCTBYeT IO
. ! MCIOJIHEHU A
CBOUX

DPUIMYECKME AJIPECA U
PEKBUSUTE CTOPOH.

h\Capital S.a.r.l.
\bBap . 0o lIpmHC :AHpPY,

L1724 meceMGypr‘

~£p/c 40807810300010100001
B MOCKOBCKOM, dvumane
. OAO AKE «MEHATEI .CII6>,

x/cy 30101810900000000576,
BMK 044583576

)
M
?* @ :Qne p::

«Dﬁ%iﬂ&@e@Teras»
62830 T%Meﬁcﬁéh o61.,
. He@memraﬂcx
yi.JleuuHa, n.26
VIHH 8619001558
p/c 40702810500010100757,
B MockoBCckOM ¢unmamne
OAO AKE «MEHATEI CII6»,
xk/c 30101810900000000576,
BYK 044583576

6.4. The present Agreement
shall be effective as of the
date of its execution by the
Parties and shall remain in
force till complete fulfillment
by the Parties of  their
obligations hereunder.

LEGAL ADDRESSES AND
REQUISITES OF THE PARTIES

a7lc40807810300010100001 © with
Joint Stock Bank “MENATEP: SPB"
{open joint stock company),‘-*
Moscow branch L
corr,.a/c 30101810900000000576,
BIC 044583576

BORROWER:,
/}h‘”‘c""c\\%

!Q\‘\, .a‘.aaue
o ‘b*W\ p:‘ig .

'fmﬁXﬁéanskneftegaz"

: 35§KT§umenskaya obl.
Nef%éyugaﬁsk Lenina str., 26
INN 8619001558

a/c 40702810500010100757 with
Joint Stock Bank “MENATEP SPB”
(open joint stock company),
Moscow branch

corr.a/c 30101810900000000576,
BIC 044583576




This is a true copy of the ori ginal document
~ sighted by me, Maitre Martine DECKER, notary
residing in Hesperange (GD of Luxembourg).
Hesperange, August 27th, 2009

Ca




zaaknummer 200.005.269%/01
28 april 2009

in Naam der Koningin

GERECHTSHOF TE AMSTERDAM

DERDE MEERVOUDIGE BURGERLIJKE KAMER

BESCHIKKING

in de zaak wvan:

de vennootschap naar het recht van Luxemburg
YUKOS CAPITAL S.A.R.L.,

gevestigd te Luxemburg (Luxemburg),
APPELLANTE,

advocaat: mr. B.F.H. Rumora-Scheltema, te Amsterdam,

tegen

de rechtspersonen naar recht van de Russische Federatie
OAO ROSNEFT, _

gevestigd te Moskou, Russische Federatie,

VERWEERSTER,

advocaat: mr. M. Deckers, te Amsterdam.




zaaknummer 200.005.263/01

1. Het verloop van het geding

1.1 Partijen worden hierna aangeduid als Yukos Capital en

Rosneft.

1.2 Rosneft heeft bij berocepschrift met producties, ingekomen
ter griffie van het hof op 28 april 2008, onder aanvoering van
negen grieven hoger beroep ingesteld tegen een beschikking van
28 februari 2008 van de voorzieningenrechter van de rechtbank
Amsterdam, onder zaak- en rekestnummer 365094 / KG RK 07-750
gewezen tussen Yukos Capital als verzoekster en Rosneft als
verweerster. Het berocepschrift strekt er kort gezegd toe dat
het hof de genoemde beschikking zal vernietigen en, opnieuw
recht doende bij beschikking uitvoerbaar bij voorraad, aan
Yukos Capital alsnog verlof zal verlenen tot tenuitvoerlegging
van vier arbitrale vonnissen gewezen op 19 september 2006 door
het International Court of Commercial Arbitration te Moskou in

de hierna te melden arbitrale procedures.

1.3 Yukos Capital heeft bij brief, ontvangen ter griffie op 29
mei 2008, enige aanvankelijk ontbrekende stukken van de
procedure in eerste aanleg toegezonden. Bij brief, ontvangen
ter griffie op 20 augustus 2008 heeft Yukos Capital nadere

producties toegezonden.

1.4 Rosneft heeft bij verweerschrift, ingekomen ter griffie
van het hof op 28 oktober 2008, verweer gevoerd en kort gezegd
geconcludeerd tot bekrachtiging van de bestreden beschikking,
met veroordeling van Yukos Capital in de kosten van het

geding.

1.5 Bij brief, ingekomen ter griffie van het hof op 31
december 2008 heeft Yukos Capital nadere producties

toegezonden.
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1.6 Bij brief, ingekomen ter griffie van het hof op 2 januari

2009 heeft Rosneft een nadere productie toegezonden.

1.7 Bij brief, ingekomen ter griffie op 8 januari 2009, heeft
Yukos een ordner met kopieén van rechtspraak en literatuur

waarnaar zij in de procéesstukken heeft verwezen toegezonden.

1.8 De mondelingé behandeling heeft plaatsgevonden ter zitting
van het hof van 13 januari 2009. Partijen hebben daarbij hun
standpunten doen toelichten, Yukos Capital door mrs. G.dJ.
Meijer en R.J. van Galen, advocaten te Amsterdam, en Rosneft
door mr. Deckers voornoemd, waarbij door beide pértijen
aantekeningen zijn overgelegd. Vervolgens is de behandeling

van de zaak gesloten en uitspraak bepaald.

2. De feiten

2.1 De voorzieningenrechter heeft in de bestreden beschikking
onder 2 a tot en met g een aantal feiten als vaststaand
aangemerkt. Deze vaststelling is niet in geschil zodat ook het
hof van die feiten uitgaat. Met inachtneming daarvan en van
hetgeen in hoger beroep enerzijds is gesteld en anderzijds niet,
althans onvoldoende is weersproken en blijkt uit de in zoverre
niet betwiste inhoud van de overgelegde producties, staat kort

gezegd het volgende tussen partijen vast.

2.1.1 In juli en augustus 2004 zijn tussen Yukos Capital als
lender en de vennootschap naar Russisch recht 0JSC
Yuganskneftegaz als borrower vier schriftelijke loan agreements
tot stand gekomen. Yukos Capital en Yuganskneftegaz maakten toen
beide deel uit van het Yukos-concern, waarvan ook de
vennootschap naar Russisch recht Yukos 0il Company deel
uitmaakte. Yukos 0Oil Company hield indertijd alle aandelen in

Yuganskneftegaz.
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2.1.2 De loan agreements bevatten een arbitragebeding inhoudende
dat alle uit de overeenkomsten van geldlening voortvloeiende
geschillen (die niet door onderhandelingen kunnen worden
opgelost) onderworpen zijn aan arbitrage door het International
Court of Commercial Arbitration at the Chamber of Trade and

Industry van de Russische Federatie.

2.1.3 Op 19 december 2004 heeft in verband met door de
Russische staat aan Yukos Oil Company opgelegde belasting-
aanslagen een executieveiling plaatsgevonden waarbij alle
gewone aandelen in Yuganskneftegaz (tezamen 76,79% van het
uitgegeven aandelenkapitaal) voor een van bedrag van ruim 260
miljard roebel (€ 7 miljard) zijn verkocht aan een enige weken
voordien opgerichte Russische vennootschap genaamd Baikal
Finance Group. Op 23 december 2004 heeft Rosneft alle aandelen
in Baikal Finance Group verworven. De Russische staat bezat
indertijd alle aandelen in Rosneft en thans de overgrote

meerderheid daarvan.

2.1.4 Bij verzoekschrift van 27 december 2005 heeft Yukos
Capital vier arbitréle procedures tegen Yuganskneftegaz
aanhangig gemaakt bij het International Court of Commercial
Arbitration te Moskou. Bij vier arbitrale vonnissen van 19
september 2006 hebben de arbiters beslist dat Yuganskneftegaz
aan Yukos Capital in het totaal circa 13 miljard roebel

(exclusief rente en kosten) dient te wvoldoen.

2.1.5 Yuganskneftegaz is op 1 oktober 2006 gefuseerd met
Rosneft, waarbij alle activa en passiva van Yuganskneftegaz
onder algemene titel zijn overgegaan op Rosneft en

Yuganskneftegaz is opgehouden te bestaan.

2.1.6 Yukos Capital heeft Rosneft op 19 december 2006
gesommeerd tot nakoming van de arbitrale vonnissen en op 20
december 2006, met verlof van de voorzieningenrechter van de

rechtbank te Amsterdam, ten laste van Rosneft conservatoir
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derdenbeslag gelegd onder gerechtsdeurwaarder S. Paulusma te

Amsterdam.

2.1.7 Bij vonnissen van 18 mei 2007 en 23 mei 2007 heeft de
Russische burgerlijke rechter (Arbitrazh Court of the City of
Moscow) , na een door Rosneft geéntameerde en op tegenspraak
gevoerde procedure, de arbitrale vonnissen van 19 september
2006 vernietigd. Bij arresten van 13 augustus 2007 heeft het
Moskouse hof (Federal Arbitrazh Court of Moscow District) het
door Yukos Capital tegen de vonnissen van 18 mei en 3 mei 2007
ingestelde hoger beroep verworpen. Het door Yukos Capital
daartegen ingestelde cassatieberoep is verworpen door het
Supreme Arbitrazh Court of the Russian Federation, bij arrest

van 10 december 2007.

3. De beoordeling

3.1 In de onderhavige procedure verzoekt Yukos Capital op de
voet van artikel 1075 Rv. verlof te verlenen voor '
tenuitvoerlegging in Nederland van de arbitralé vonnissen, met
veroordeling van Rosneft in de kosten op het verlof tot
tenuitvoerlegging gevallen en met veroordeling van Rosneft in de

kosten van het hier hierboven onder 2.1.6 genoemde beslag.

3.2 In de bestreden beschikking heeft de voorzieningenrechter
het verzochte afgewezen. De voorzieningenrechter heeft het
verzoek beoordeeld aan de hand van het Verdrag van New York 1958
(Convention on the Recognition and Enforcement of Foreign
Arbitral Awards) en kort gezegd geoordeeld dat de exequatur-
rechter in beginsel de beslissing van de Russische burgerlijke
rechter tot vernietiging van de arbitrale vonnissen dient te
respecteren met dien verstande dat onder uitzonderlijke
omstandigheden (bijvoorbeeld schending van algemeen aanvaarde
beginselen van een behoorlijke procesorde in de aan de

beslissing tot vernietiging voorafgaande procedure,



zaaknummer 200.005.269/01

partijdigheid en afhankelijkheid van de desbetreffende
burgerlijke rechter en volstrekt onvoldoende motivering van
diens beslissingen) verlof tot tenuitvoerlegging van een
vernietigd arbitraal vonnis kan worden verleend. De
voorzieningenrechter oordeelde dat dergelijke omstandigheden
door Yukos Capital niet, althans niet voldoende gemotiveerd

zijn gesteld.

3.3 De door Yukos Capital geformuleerde grieven strekken ertoe
het geschil in volle omvang aan het hof voor te leggen en
lenen zich daarom voor gezamenlijke bespreking. In de kern
genomen stellen de grieven de vraag aan de orde of de
terzijdestelling/vernietiging door de Russische burgerlijke
rechter van de arbitrale vonnissen al dan niet in de weg staat
aan de erkenning en tenuitvoerlegging van die arbitrale

vonnissen in Nederland.

3.4 Bij de beantwoording van die vraag stelt het hof voorop
dat het Verdrag van New York 1958 betrekking heeft op de
erkenning en tenuitvoerlegging van arbitrale beslissingen,
maar niet voorziet in de internationale erkenning van
beslissingen van burgerlijke rechters tot vernietiging of
terzijdestelling van arbitrale beslissingen. Artikel V van het
Verdrag van New York 1958 luidt in de Engelse tekst en voor

zover thans van belang:

"l. Recognition and enforcement of the award may be refused, at the
request of the party against whom it is envoked, only if that party
furnishes to the competent authority where the recognition and
enforcement is sought, proof that: (..) (e) The award has (..) been set
aside (..) by a competent authority of the country in which (..) that

award was made”.

Deze bepaling neemt weliswaar tot uitgangspunt dat,
toegesneden op het onderhavige geval, de Russische burgerlijke
rechter de bevoegde instantie is ten aanzien van een vordering

tot vernietiging of terzijdestelling van de arbitrale
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vonnissen, maar noch deze bepaling, noch de overige inhoud van
het Verdrag van New York 1958 of enig ander verdrag verplicht
de Nederlandse exequaturrechter een zodanige beslissing van de
Russische burgerlijke rechter zonder meer te erkennen. De
vraag of de beslissing van Russische burgerlijke rechter tot
vernietiging van de arbitrale vonnissen in Nederland erkend
kunnen worden, moet worden beantwoord aan de hand van de

regels van het commune IPR.

3.5 Een en ander betekent dat, wat er voor het overige ook zij
van de mate waarin het Verdrag van New York 1958 ruimte laat
voor het verlenen van verlof tot tenuitvoerlegging van een
arbitraal vonnis dat door een bevoegde autoriteit wvan het land
waar de uitspraak werd gewezen is vernietigd, de Nederlandse
rechter in ieder geval niet verplicht is verlof tot
tenuitvoerlegging van een vernietigd arbitraal vonnis te
weigeren indien het buitenlandse vonnis waarbij het arbitrale
vonnis is vernietigd, niet in Nederland kan worden erkend. Dat
geldt in het bijzonder indien de wijze waarop dat vonnis tot
stand is gekomen niet voldoet aan beginselen van behoorlijke
rechtspleging en erkenning van het vonnis om die reden in
strijd komt met de Nederlandse openbare orde. Indien de
vonnissen van de Russische burgerlijke rechter tot
vernietiging van de arbitrale vonnissen in Nederland niet
kunnen worden erkend, heeft te gelden dat bij de beoordeling
van het verzoek tot verlenen van verlof tot tenuitvoerlegging
van de arbitrale vonnissen geen rekening wordt gehouden met de

vonnissen tot vernietiging van die arbitrale vonnissen.

3.6 Het hof zal daarom eerst aan de hand van het commune recht
onder ogen zien of de beslissingen van de Russische
burgerlijke rechter tot vernietiging van de arbitrale
vonnissen van 19 september 2006 in Nederland kunnen worden
erkend. Als uitgangspunt geldt daarbij dat een vreemd vonnis,
ongeacht zijn aard en strekking, wordt erkend indien aan een

aantal minimumvereisten is voldaan, waartoe behoort dat het
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vreemde vonnis tot stand is gekomen na een behoorlijke
rechtspleging. Van behoorlijke rechtspleging is geen sprake
indien aangenomen moet worden dat het vreemde vonnis is
gewezen door een rechterlijke instantie die niet onpartijdig

en onafhankelijk is.

3.7 Yukos Capital heeft aangevoerd dat de Russische
rechterlijke macht partijdig en afhankelijk is en zich, in het
bijzonder bij beslissingen in politiek gevoelige en
strategische kwesties, laat leiden door de belangen van de
Russische staat en wordt geinstrueerd door de Russische
uitvoerende macht. Yukos Capital stelt zich meer in het
bijzonder op het standpunt dat de vernietiging van de
arbitrale vonnissen een onderdeel is van de acties van de
Russische staat sinds de zomer van 2003, die gericht zijn op
(a) het ontmantelen van het Yukos-concern en (b) het
verkrijgen van controle over de activa van het Yukos-concern
en (c) het uitschakelen van zijn politieke tegenstanders. De
Russische rechterlijke macht is een instrument dat door de
Russische staat wordt bediend bij het nastreven van deze

doelen, aldus Yukos Capital.

3.8 Uit hetgeen Yukos Capital ter adstructie van de hierboven
genoemde stellingen heeft aangevoerd komt onder meer het

volgende naar voren:

3.8.1 De Russische journaliste Anna Politkovskaya, die op 7
oktober 2006 is vermoord, schrijft in haar in 2004
gepubliceerde boek Putin‘’s Russia over de staat waarin de

Russische rechterlijke macht zich bevindt het volgende:

“The fact of the matter is that our courts were never as independent
as you might have thought from our Constitution. At the present time,
however, the judicial system is cheerfully mutating into a condition
of total subservience to the executive. It is reaching unprecedented
levels of ‘supine pozvonochnost’. This word is used in Russia to

refer to the phenomenon of a judge delivering a verdict in accordance
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with what has been dictated to him in the course of a phone call
(zvonok) by representatives of the executive branch of the

government. Pozvonochneost is an everyday phenomenon in Russia”

3.8.2 Mevrouw Leutheusser-Schnarrenberg, 1lid van de
Parlementaire Vergadering van de Raad van Europa en voormalig
minister van justitie van de Bondsrepubliek Duitsland,
schrijft in haar rapport van 29 november 2004 over de
omstandigheden rond de arrestatie en vervolging van de

leidinggevenden van Yukos Oil Company onder meer het volgende:

“In view of the numerous procedural shortcomings and other factors
pertaining to the political and economic background detailed in the
report, the draft resolution concludes that the circumstances of the
arrest and prosecution of leading Yukos executives suggest that the
interest of the State’s action in these cases goes beyond the mere
pursuit of criminal justice, to include such elements as to weaken an
outspoken political opponent, to intimidate other wealthy individuals

and to regain control of strategic economic assets.
(~)

In my interviews with retired Constitutional Court Vice-President
Morshchokva, I learnt that recent legislative reforms have done
nothing to improve the independence of the courts, or have even gone
in the oppogite direction. (..)

The distribution of cases among judges is left entirely to the
discretion of the court president. This state of affairs - to make
sure sensitive cases come before “responsible” judges -~ was confirmed

by several official interlocutors.”

3.8.3 Na het verschijnen, op 24 januari 2005, van een addendum
op het hierboven genoemde rapport van 29 november 2004, heeft
de Parlementaire Vergadering van de Raad van Europa op 25

januari 2005 een resolutie aangenomen, onder meer inhoudende:

“6. The Assembly stresses the importance of the independence of the

judiciary, and of the independent status of judges in particular, and
regrets that legislative reforms introduced in the Russian Federation
in December 2001 and March 2002 have not protected judges better from

undue influence from the executive and have made them more
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vulnerable. Recent studies and highly publicised cases have shown

that the courts are still highly susceptible to undue influence. (..)

13. The circumstances of the sale by auction of Yuganskneftegaz to
“Baikal Finance Group” and the swift takeover of the latter by state-
owned Rosneft raises additional issues related tot the protection of
property (ECHR, Additional Protocol, Article 1). This concerns both
the circumstances of the auction itself, resulting in a price far
below market-value, and the way Yukos was forced to sell off its
principal asset, by way of trumped-up tax reassessments leading to a
total tax-burden far exceeding that of Yukos’s competitors, and for

2002 even exceeding Yukos’ total revenue for that year.”

3.8.4 Op de door Transparency International, een
internationale non-gouvernementele organisatie gericht op het
vergroten van overheidsverantwoordelijkheid en intomen van
internationale en nationale corruptie, opgestelde Corruption
Perception Index 2006 bezet Rusland de 126°*° plaats op lijst
minst corrupte landen. Op de Index 2007 staat Rusland op
plaats 143. Het Global Corruption Report 2007 van Transparency

International houdt onder meer in:

“"Prior to the perestroika process, the judiciary was largely
perceived as: ‘'Nothing more than a machine to process and express in
Legal form decisions which had been taken within the [Communist]
Party.’ The independence of the judiciary was one aspect of the
changes called for by Mikhail Gorbachev in his groundbreaking speech
to the 27" Party Congress in 1986.

The reality - a supine, underpaid judiciary, ill-equipped to
withstand corruptive practises and the influence of economic or
political interests - has proven slow to change, despite a series of
reforms by Boris Yeltsin and his successor, President Vladimir

Putin.”

3.8.5 In het in april 2008 verschenen rapport van het EU-
Russia Centre, een internationale non-gouvernementele
organisatie, is een artikel opgenomen geschreven door Rupert

D’Cruz, secretaris van de British-Russian Law Association,
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getiteld The Rule of Law and Independence of the Judiciary in

Russia. Daarin wordt gesteld:

“There can be little doubt that in cases where major economic or
political interests are at stake the courts of all levels tend to be
politically subservient. If anything this trend has grown in recent
years. The most pronounced and extreme example is the internationally
renowned cases involving Yukos and Khodorkovsky where ‘total State
influence’ over the judicial process is widely perceived to have

occurred.”

3.8.6 Freedom House, een Amerikaanse non-gouvernementele
organisatie die zich ten doel stelt democratie, politieke
vrijheden en mensenrechten te onderzoeken en te bevorderen,

stelt in haar in 2007 verschenen rapport over Rusland:

“Russia scores very poorly on ratings of judicial independence. The
state uses the courts to protect its strategic interests and
political goals.

(..) while processes for resolving commercial disputes have become
more reliable, the state still intervenes where it has a strategic

interest.”

3.8.7 In de (internationale) pers zijn tallozé artikelen
gepubliceerd waarin aandacht wordt besteed aan het gebrek aan

onafhankelijkheid van de Russische rechterlijke macht.

3.8.8 Rechters in diverse Europese landen hebben geoordeeld
dat aannemelijk is dat de strafrechtelijke vervolging van
functionarissen van Yukos 0Oil Company in Rusland politiek
geinspireerd is.

a. Bij vonnis van 18 maart 2005 heeft een Engelse rechter in
The Bow Street Magistrates Court de uitlevering van twee
functionarissen van Yukos 0il Company aan Rusland geweigerd en
daartoe onder meer overwogen dat aangenomen moet worden dat de
vervolging van deze functionarissen politiek gemotiveerd is en

dat zij in Rusland geen eerlijk proces zouden krijgen.
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b. Op vergelijkbare gronden heeft de hoogste administratieve
rechter in Litouwen bij beslissing van 16 oktober 2006
geoordeeld dat aan een andere Yukos-functionaris terecht de
vluchtelingen-status is toegekend.

c. De Zwitserse hoogste rechter heeft bij beslissing van 13
augustus 2007 een rechtshulpverzoek van de Russische Federatie
verband houdende met de vervolging van Khodorkovski (de
voormalige voorzitter van de raad van bestuur van Yukos Oil
Company) geweigerd omdat er voldoende gronden bestaan voor de
verdenking dat die strafrechtelijke vervolging door de
Russische uitvoerende macht wordt gemanipuleerd.

d. Bij beslissing van 19 december 2007 heeft een Engelse
rechter in the City of Westminster Magistrates’ Court een
uitleverings-verzoek van de Russische Federatie geweigerd en

daartoe overwogen:

I conclude that this request is linked to the events surrounding the
notorious cases involving NK Yukos and Mikhail Khodorkovsky. (..)
There is, in my mind, a strong suspicion that the prosecution is
being brought for political and economic reasons. For those reasons I
find the defendant would be prejudiced at any trial in the RF. Given
the high profile of this case, and on the basis of the defence
evidence, I am not confident that a fair trial will be possible. The
uncontested expert evidence suggests the judiciary in a case such as

this will be pressured to support the prosecution. (..}”

3.8.9 In een vonnis van High Court of Justice Queen’s Bench
Division Commercial Court van 3 juli 2008 in een zaak over de
vraag of een geschil tussen de partijen Cherney en Deripaska
kan worden aangebracht bij de Engelse rechter ondanks
inhoudelijke verwevenheid met de Russische rechtssfeer, is,
naar aanleiding van hetgeen twee getuigen-deskundigen hebben
verklaard ten aanzien van de onafhankelijkheid wvan de

Russische rechterlijke macht, het volgende overwogen:

“~ that it appears to be common ground between the experts that in
certain cases, the arbitrazh courts cannot necessarily be expected to

perform their task fairly and impartially. Professor Stephan [de
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partijdeskundige die positiever rapporteerde over de
onafhankelijkheid en onpartijdigheid van de arbitrazh courts dan de
partijdeskundige van de wederpartij, professor Bowring, toevoeging
hof] characterizes that as only applicable in a case whose outcome
will affect the direct and material strategic interest of the Russian

state.”

In hetzelfde vonnis wordt een gedeelte van de rapportage van

professor Stephan als volgt weergegeven:

“professor Stephan does not dispute that in the Yukos case serious
irregqularities occurred. The principal criticism concerns the
criminal proceedings brought in the courts of general jurisdiction
against the leading figures. But the arbitrazh courts also failed to
exercise a sufficient stringent review of the tax assessments. There
are also grounds for concern as to whether the arbitrazh court
overseeing the Yukos bankruptcy was sufficiently proactive in
limiting the discretion of the receiver. But the Yukos case, in which
the principal target, Mr Khodorkovsky, was a prominent oligarch,
involved the renationalisation of critical energy resources carried
out by administrative agencies acting on behalf of the Russian State,
that renationalisation being a central policy of the Putin

administration.”

3.8.10 Bij vonnis van 31 oktober 2007 heeft dé rechtbank te
Amsterdam over een Russisch vonnis van 1 augustus 2006 waarbij
een met faillissement te vergelijken insolventieprocedure van
toepassing is verklaard op Yukos Oil Company het volgende

geoordeeld:

“"Het voorgaande leidt tot de slotsom dat het Russische
faillissementsvonnis waarbij Rebgun tot curator in het faillissément
van Yukos 0Oil is benoemd tot stand is gekomen op een wijze die niet
in overeenstemming is met de Nederlandse beginselen van een
behoorlijke procesorde en aldus strijdig is met de Nederlandse
openbare orde. Het faillissementsvonnis kan om die reden niet worden
erkend en de daaruit naar Russisch recht voortvloeiende bevoegdheden
van de curator kunnen door Rebgun in Nederland niet worden

uitgeoefend.”
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3.9 In het licht van de hierboven weergegeven feiten en
omstandigheden dient het hof te beoordelen of de beslissing
van de Russische burgerlijke rechter tot vernietiging van de
arbitrale vonnissen in Nederland kan worden erkend, meer in
het bijzonder of die vonnissen zijn gewezen door een
rechterlijke instantie die onpartijdig en onafhankelijk is.

Het hof overweegt te dien aanzien als volgt.

3.9.1 Er bestaat een nauwe verwevenheid tussen Rosneft en de
Russische staat. Als onweersproken staat vast dat de Russische
staat de overgrote meerderheid van de aandelen in Rosneft
bezit en dat de meerderheid van de bestuurders van Rosneft
politiek benoemde personen zijn, die hun functie bij Rosneft
combineren met Russische overheidsfuncties. Igor Sechin,
voorzitter van de Raad van bestuur van Rosneft, was destijds
tevens plaatsvervangend hoofd van de presidentiéle
administratie en adviseur van president Poetin en is thans
tevens vice-premier van de Russische Federatie. Illustratief
voor de nauwe band tussen Rosneft en de Russische staat acht
het hof voorts dat op 23 december 2004, de dag dat Rosneft de
aandelen in de Baikal Finance Group verwierf (zie hierboven
onder 2.1.3), de toenmalige Russische president Poetin tijdens

een persconferentie verklaarde:

"In essence, Rosneft - a 100% State company - acquired the well known
asset Yuganskneftegaz (..) Today the State, using absolutely legal

market mechanisms, is taking care of its own interests”

3.9.2 Voorts blijkt uit de vaststaande feiten dat er een
onmiskenbaar verband bestaat tussen het onderhavige geschil
tussen Yukos Capital en Rosneft en de verwikkelingen in
Rusland die hebben geleid tot de ontmanteling en het
faillissement van Yukos Oil Company en de detentie van
Khodorovski en Aleksanyan. Ook in de onderhavige zaak zijn,
gelet op die samenhang, de banden tussen de Russische staat en

Rosneft en het materiéle belang van de onderhavige vordering,
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aanzienlijke belangen in het geding die de Russische staat als

de zijne beschouwt.

3.9.3 Rosneft heeft onvoldoende weersproken dat de Russische
rechterlijke macht in zaken die betrekking hebben op
(onderdelen van) het (voormalige) Yukos-concern of de
(voormalige) bestuurders daarvan en waarin belangen aan de
orde zijn die de Russische staat als de zijne beschouwt, niet
onpartijdig en onafhankelijk is, maar zich laat leiden door de
belangen van de Russische staat en wordt geinstrueerd door de
uitvoerende macht. Anders dan Rosneft stelt heeft Yukos
Capital haar desbetreffende stelling niet slechts onderbouwd
met verwijzingen naar krantenberichten, maar deugdelijk
geadstrueerd aan de hand van de hierboven genocemde rapporten
en rechterlijke uitspraken. Rosneft heeft geen concrete feiten
gesteld of stukken overgelegd terwijl ook overigens niet is
gebleken van omstandigheden die een ander licht werpen op de
invloed van de Russische staat op de Russische rechterlijke

macht in de onderhavige zaak.

3.9.4 Tegen deze achtergrond komt onvoldoende -betekenis toe
aan het argument van Rosneft dat Yukos Capital geen direct
bewijs heeft geleverd van de partijdigheid en afhankelijkheid
van de individuele rechters die geoordeeld hebben over de
vordering van Rosneft tot vernietiging van de arbitrale
vonnissen, mede omdat partijdigheid en afhankelijkheid zich

naar hun aard achter de schermen voltrekken.

3.10 Op grond van het voorafgaande concludeert het hof dat het
zo aannemelijk is dat de vonnissen van de Russische burgerlijke
rechter waarbij'de arbitrale beslissingen zijn vernietigd het
resultaat zijn van rechtspraak die als partijdig en afhankelijk
moet worden gekwalificeerd, dat die vonnissen in Nederland niet
kunnen worden erkend. Dit brengt mee dat bij de beocordeling van

het verzoek van Yukos Capital tot tenuitvoerlegging van de
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Yuganskneftegaz onmogelijk is geweest haar zaak te verdedigen in

de zin van artikel V 1lid 1 sub b.

3.12.7 In eerste aanleqg heeft Rosneft nog aangevoerd dat het
gevraagde verlof moet worden geweigerd op de voet van artikel V
lid 1 sub a van het verdrag van New York 1958 omdat het
arbitragebeding naar Russisch recht niet geldig is. Het hof
begrijpt uit de stelling van Rosneft in het verweerschrift in
hoger beroep dat de overeenkomsten een geldig arbitragebeding

bevatten, dat Rosneft dit verweer niet langer handhaaft.

4, De slotsom

4.1 De slotsom is dat de bestreden beschikking zal worden
vernietigd en dat het hof, opnieuw rechtdoende, het verzoek van
Yukos Capital tot verlenen van verlof tot tenuitvoerlegging van

de arbitrale vonnissen in Nederland alsnog zal toewijzen.

4.2 Yukos Capital heeft voorts op de voet van artikel 706 Rv.
verzocht Rosneft te veroordelen in de kosten vén het door haar
gelegde beslag (zie 2.1.6), tot op heden begroot op € 857,52. Nu
dit verzoek op de wet is gebaseerd en Rosneft daartegen voor het
overige geen verweer heeft gevoerd, zal ook dit verzoek alsnog

worden toegewezen.

4.3 Rosneft zal als de in het ongelijk gestelde partij worden

veroordeeld in de kosten van de procedure.

5. De beslissing

Het hof:

vernietigt de beschikking van de voorzieningenrechter van 28

februari 2008 met zaaknummer/rekestnummer 365094 / KG RK 07-
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750, gewezen tussen Yukos Capital als verzoekster en Rosneft

als verweerster;
opnieuw rechtdoende:

verleent verlof tot tenuitvoerlegging in Nederland van de
arbitrale vonnissen van The International Court of Commercial
Arbitration at the Chamber of Commerce and Industry of the
Russian Federation, gedateerd op 19 september 2006 en gewezen
onder de zaaknummers 143/2005, 144/2005, 145/2005 en 146/2005
tussen Yukos Capital als verzoeker en Yuganskneftegaz als

verweerster;

veroordeelt Rosneft in de kosten van het hierboven onder 2.1.6
genoemde beslag, welke kosten tot op heden worden begroot op
€ 857,52;

veroordeelt Rosneft in de kosten van de procedure in beide
instanties, tot op heden aan de zijde van Yukos Capital
begroot op € 2.692,-- aan salaris;

verklaart deze beschikking uitvoerbaar bij wvoorraad.

Deze beschikking is gegeven door mrs. G.C. Makkink, A.M.L.

Broekhuijsen-Molenaar en A. Rutten-Roos en in het openbaar

uitgesproken door de rolraadsheer op 28 april 2009.

Mr. W.1.J. Los

AFGEGEVEN,VOOR \
TV BII Koo Aot tomo
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1. The course of the proceedings

1.1 Parties are referred to hereinafter as Yukos Capital
and Rosneft.

1.2 By statement of appeal with exhibits, received by the
registry of the court of appeal on 28 April 2008, presenting
nine grounds for appeal, Rosneft filed appeal from a
decision of 28 February 2008 by the Preliminary Relief
Subdivision of the District Court of Amsterdam', under case
and application number 365094 / KG RK 07-750 rendered
between Yukos Capital as applicant and Rosneft as defendant.
The statement of appeal, concisely put, requests that the
court of appeal set aside the aforementioned decision and,
again rendering judgment in a provisionally enforceable
decision, will after all award Yukos Capital leave to
enforce four arbitral awards rendered on 19 September 2006
by the International Court of Commercial Arbitration at
Moscow in the arbitration proceedings to be mentioned
hereinafter.

1.3 By a letter received by the court registry on 29 May
2008, Yukos Capital submitted a few initially lacking
documents from the proceedings in first instance. By letter,
received by the court registry on 20 August 2008, Yukos
Capital submitted further exhibits.

1.4 By statement of defence, received by the registry of
the court of appeal on 28 October 2008, Rosneft put forward
a defence and, concisely put, argued that the contested
decision be upheld and that Yukos Capital be ordered to pay
the costs of the proceedings.

1.5 By letter, received by the registry of the court of
appeal on 31 December 2008, Yukos Capital submitted further
exhibits.

! Note from translator: The Preliminary Relief Subdivision of the District Court (“Voorzieningenrechter”,
which is also often translated as “Court in Summary Proceedings”) is the competent court for requests for a
leave for enforcement of a foreign arbitral award. Although the name of the competent court may suggest
otherwise, the proceedings are not preliminary relief (or summary) proceedings, but full proceedings on the
merits.

53077059 M 2031626 /2
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1.6 By letter, received by the registry of the court of
appeal on 2 January 2009, Rosneft submitted a further
exhibit.

1.7 By letter, received by the court registry on 8 January
2009, Yukos submitted a binder with copies of case law and
literature to which it had referred in the case documents.

1.8 The oral hearing of arguments took place at the hearing
of the court of appeal of 13 January 2009. Here parties
argued their positions, Yukos Capital by G.J. Meijer and
R.J. van Galen, lawyers of Amsterdam, and Rosneft by the
aforementioned Deckers, at which occasion both parties
submitted notes. Thereafter the hearing of the case was
closed and judgment was scheduled.

2. The Facts

2.1 In the contested decision under 2 a to g inclusive the
Court in Summary Proceedings deems a number of facts to have
been established. This finding has not been disputed so that
the court of appeal will also proceed from these facts.
Taking these into account as well as on the one hand that
which has been asserted on appeal and on the other hand that
which has not, or at any rate insufficiently, been disputed
and that which is shown by the contents of the submitted
exhibits insofar as this has not been disputed, the
following, concisely put, is undisputed by parties.

2.1.1 Four written loan agreements were entered into in July
and August 2004 between Yukos Capital as the lender and the
company under Russian law OJSC Yuganskneftegaz as borrower.
At that time Yukos Capital and Yuganskneftegaz both formed
part of the Yukos group, to which the company under Russian
law Yukos 0il Company also belonged. At that time, Yukos 0il
Company held all the shares in Yuganskneftegaz.
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2.1.2 The loan agreements contain an arbitration clause,
which entails that all disputes arising from the loan
agreements (that cannot be solved by negotiation) are
subject to arbitration by the International Court of
Commercial Arbitration at the Chamber of Trade and Industry
of the Russian Federation.

2.1.3 In connection with the tax assessments imposed on
Yukos 0Oil Company by the Russian State, an enforced auction
was held on 19 December 2004 at which all ordinary shares in
Yuganskneftegaz (together constituting 76.79% of the issued
share capital) were sold for an amount of over 260 billion
roubles (€ 7 billion) to a Russian company called Baikal
Financial Group, which had been incorporated a few weeks
earlier. On 23 December 2004 Rosneft acquired all the shares
in Baikal Financial Group. At the time the Russian state
owned all the shares in Rosneft and it currently holds the
overriding majority thereof.

2.1.4 By application of 27 December 2005 Yukos Capital
instituted four arbitration proceedings against
Yuganskneftegaz at the International Court of Commercial
Arbitration in Moscow. In four arbitral awards of 19
September 2006 the arbitrators decided that Yuganskneftegaz
must pay to Yukos Capital a total of approximately 13
billion roubles (excluding interest and costs).

2.1.5 On 1 October 2006 Yuganskneftegaz merged with Rosneft,
in which all assets and liabilities of Yuganskneftegaz were
transferred to Rosneft by universal title and
Yuganskneftegaz ceased to exist.

2.1.6 On 19 December 2006 Yukos Capital summoned Rosneft to
abide by the arbitral awards and on 20 December 2006, with
the leave of the Court in Summary Proceedings of the
District Court of Amsterdam, served prejudgment garnishment
against Rosneft.
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by court bailiff S. Paulusma of Amsterdam.

2.1.7 By judgments of 18 May 2007 and 23 May 2007 the
Russian civil court (Arbitrazh Court of the City of Moscow),
set aside the arbitral awards of 19 September 2006 following
proceedings in a defended action instituted by Rosneft. By
rulings of 13 August 2007 the Moscow court of appeal
(Federal Arbitrazh Court of Moscow District) rejected the
appeal instituted by Yukos Capital against the judgments of
18 May and 3 May 2007. The appeal in cassation instituted
against this by Yukos Capital was rejected by the Supreme
Arbitrazh Court of the Russian Federation, by ruling of 10
December 2007.

3. The assessment

3.1 In the proceedings at hand Yukos Capital is requesting
leave on grounds of Section 1075 DCCP of the Dutch Code of
Civil Procedure to enforce the arbitral awards in the
Netherlands, with an order to Rosneft to pay the costs of
obtaining leave for enforcement and with an order for
Rosneft to pay the costs of the attachment mentioned
hereinbefore under 2.1.6.

3.2 In the contested decision the Preliminary Relief
Subdivision of the District Court rejected the relief
sought. The Preliminary Relief Subdivision of the District
Court assessed the request on the basis of the New York
Convention of 1958 (Convention on the Recognition and
Enforcement of Foreign Arbitrators Awards) and, concisely
put, judged that the exequatur court must in principle
respect the decision of the Russian civil court to set aside
the arbitral awards, on the understanding that under
exceptional circumstances (for instance the violation of
generally accepted principles of due process in the
proceedings leading up to the decision to set aside,
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partiality and dependence of the civil court concerned and
an utterly insufficient reasoning of its decisions) leave
may be granted to enforce a set aside arbitral award. The
Preliminary Relief Subdivision of the District Court judged
that such circumstances had not been asserted by Yukos
Capital, or at any rate had not been asserted with
sufficient reasons.

3.3 The grounds of appeal presented by Yukos Capital serve
to present the dispute in its full extent to the court of
appeal and are therefore suited to be dealt with jointly. In
essence the grounds for appeal raise the question whether
the setting aside/nullification of the arbitral awards by
the Russian civil courts does or does not impede the
recognition and enforcement of said arbitral awards in the
Netherlands.

3.4 In answering this question the court of appeal takes as
its point of departure that the New York Convention 1958
pertains to the recognition and enforcement of arbitral
decisions, but does not provide in the international
recognition of decisions by civil courts to set aside or
nullify arbitral awards. Article V of the New York
Convention 1958 reads in the English text and insofar as
here relevant:

"1l. Recognition and enforcement of the award may be refused, at
the request of the party against whom it is envoked, only if that
party furnishes to the competent authority where the recognition

and enforcement is sought, proof that: {-.) (...) (e) The award
has (...) been set aside (...) by a competent authority of the
country in which (...) that award was made".

Though this provision takes as its point of departure that,

in terms of the current case, the Russian civil court is the
competent authority with respect to a claim to set aside or

declare void the arbitral
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awards, but neither this provision nor the further contents
of the New York Convention 1958 nor any other convention
compels the Dutch exequatur court to recognise such a
decision by the Russian civil court just like that. The
question whether the decision of the Russian civil court to
set aside the arbitral awards can be recognised in the
Netherlands must be answered on the basis of the rules of
general private international law.

3.5 This means that, however the degree to which the New
York Convention 1958 otherwise leaves scope for granting
leave to enforce an arbitral award that has been set aside
by a competent authority of the country where the award was
granted, the Dutch court is in any rate not compelled to
refuse the leave to enforce a set aside arbitral award if
the foreign judgment under which the arbitral award was set
aside, cannot be recognised in the Netherlands. This
particularly applies if the manner in which said judgment
was brought about does not satisfy the principles of due
process and for that reason recognition of the judgment
would lead to a conflict with Dutch public order. If the
judgments of the Russian civil court to set aside the
arbitral awards cannot be recognised in the Netherlands, it
is so that when assessing the request to grant leave for
enforcement of the arbitral awards the judgment to set aside
said arbitral awards need not be taken into account.

3.6 Therefore the court of appeal will first follow general
law to see whether the decisions of the Russian civil court
to set aside the arbitral awards of 19 September 2006 can be
recognised in the Netherlands. The starting point applied
here is that a foreign judgment, regardless of its nature
and purport, is recognised if a number of minimum
requirements have been met, which include that the
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foreign judgment was brought about after due process of law.
There is no due process of law if it must be assumed that
the foreign judgment was passed by a judicial instance that
is not impartial and independent.

3.7 Yukos Capital has asserted that the Russian judiciary
is partial and dependent and, in particular in decisions
that are politically sensitive and strategic, allows itself
to be led by the interests of the Russian state and is
instructed by the Russian executive branch. More
specifically, Yukos Capital takes the position that the
setting aside of the arbitral awards is part of the actions
by the Russian state since the summer of 2003, which are
aimed at(a) the dismantling of the Yukos group and
(b)obtaining control of the assets of the Yukos group and
(c) the elimination of its political opponents. According to
Yukos Capital, the Russian judiciary is an instrument that
is used by the Russian state in pursuing these goals.

3.8 From that which Yukos Capital has presented to
demonstrate the abovementioned assertions the following,
inter alia, comes to the fore:

3.8.1 The Russian journalist Anna Politkovskaya, who was
murdered on 7 October 2006, writes the following about the
state of the Russian judiciary in her book Putin's Russia
published in 2004:

"The fact of the matter is that our courts were never as
independent as you might have thought from our Constitution. At
the present time, however, the judicial system is cheerfully
mutating into a condition of total subservience to the executive.
It is reaching unprecedented levels of 'supine pozvonochnost’.
This word is used in Russia to refer to the phenomenon of a judge
delivering a verdict in accordance
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with what has been dictated to him in the course of a phone call
(zvonok) by representatives of the executive branch of the
government. Pozvonochnost is an everyday phenomenon in Russia"

3.8.2 Ms Leutheusser-Schnarrenberg, member of the
Parliamentary Assembly of the Council of Europe and former
minister of justice of the Federal Republic of Germany,
writes the following, among other things, in her report of
29 November 2004 on the circumstances surrounding the arrest
and prosecution of the executives of Yukos 0il Company:

"In view of the numerous procedural shortcomings and other factors
pertaining to the political and economic background detailed in
the report, the draft resolution concludes that the circumstance
of the arrest and prosecution of leading Yukos executives suggest
that the interest of the State's action in these cases goes beyond
the mere pursuit of criminal justice, to include such elements as
to weaken an outspoken political opponent, to intimidate other
wealthy individuals, and to regain control of strategic economic
assets.

(...)

In my interviews with retired Constitutional Court Vice-President
Morshchokva, I learnt that recent legislative reforms have done
nothing to improve the independence of the courts, or have even
gone in the opposite direction. (...)

The distribution of cases among judges 1is left entirely to the
discretion of the court president. This state of affairs - to make
sure sensitive cases come before "responsible" judges - was
confirmed by several official interlocutors."®

3.5.3 After the publication, on 24 January 2005, of an
addendum, to the abovementioned report of 29 November 2004,
the Parliamentary Assembly of the Council of Europe adopted
a resolution on 25 January 2005, which entailed, inter alia:

"6. The Assembly stresses the importance of the independence of
the judiciary, and of the independent status of judges in
particular, and regrets that legislative reforms introduced in the
Russian Federation in December 2001 and March 2002 have not
protected judges better from undue influence from the executive
and have made them more

53077059 M 2031626 /2



case number 200.005.269/01 10

vulnerable. Recent studies and highly publicised cases have shown
that the courts are still highly susceptible to undue influence.

(...)

13. The circumstances of the sale by auction of Yuganskneftegaz to
"Baikal Finance Group" and the swift takeover of the latter by
state-owned Rosneft raises additional issues related tot the
protection of property (ECHR, Additional Protocol, Article 1).
This, concerns both the circumstances of the auction itself,
resulting in a price far below market-value, and the way Yukos was
forced to sell off its principal asset, by way of trumped-up tax
reassessments leading to a total tax-burden far exceeding that of
Yukos' competitors, and for 2002 even exceeding Yukos' total
revenue for that year."

3.8.4 On the Corruption Perception Index 2006 drawn up by
Transparency International, an international non-
governmental organisation that aims to increase government
accountability and counter international and national
corruption, Russia holds the 126th place on the list of
least corrupt countries. On the 2007 Index Russia ranks in
the 143th place. The Global Corruption Report 2007 by
Transparency International includes the following:

"Prior to the perestroika process, the judiciary was largely
perceived as: 'Nothing more than a machine to process and express
in Legal form decisions which had been taken within the
[Communist] Party.' The independence of the judiciary was one
aspect of the changes called for by Mikhail Gorbachev in his
groundbreaking speech to the 27th Party Congress in 1986.

The reality - a supine, underpaid judiciary, ill-equipped to
withstand corruptive practises and the influence of economic or
political interests - has proven slow to change, despite a series
of reforms by Boris Yeltsin and his successor, President Vladimir
Putin."

3.8.5 The report published in April 2008 by the EU-Russia
Centre, an international non-governmental organisation,
includes an article written by Rupert D'Cruz, secretary of
the British-Russian Law Association,
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titled The Rule of Law and Independence of the Judiciary in
Russia. Therein it is asserted:

"There can be little doubt that in cases where major economic or
political interests are at stake the courts of all levels tend to
be politically subservient. If anything this trend has grown in
recent years. The most pronounced and extreme example is the
internationally renowned cases involving Yukos and Khodorkovsky
where 'total State influence' over the judicial process is widely
perceived to have occurred."

3.8.6 Freedom House, an American non-governmental
organisation with the remit of investigating and promoting
democracy, political freedoms and human rights, asserts in
its report on Russia published in 2007:

"Russia scores very poorly on ratings of judicial independence.
The state uses the courts to protect its strategic interests and
political goals.

(...) while processes for resolving commercial disputes have
become more reliable, the state still intervenes where it has a
strategic interest."

3.8.7 Numerous articles have been published in the national
and international press in which attention is paid to the
lack of independence of the Russian judiciary.

3.8.8 Courts in various European countries have ruled that
it is plausible that the criminal prosecution of executives
of Yukos 0il Company in Russia is politically inspired.

a. By a judgment of 18 March 2005 an English judge at The
Bow Street Magistrates Court refused the extradition to
Russia of two Yukos 0il Company officials and based this
inter alia on the reasoning that it must be assumed that the
prosecution of these officials is politically motivated and
that they would not be given a fair trial in Russia.
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b. On comparable grounds, the highest administrative court
in Lithuania ruled by decision of 16 October 2006 that
another Yukos official had rightly been awarded refugee
status.

c. The highest Swiss court refused by decision of 13 August
2007 a request for mutual assistance by the Russian
Federation related to the prosecution of Khodorkovsky (the
former CEO of Yukos 0il Company) because there exist
sufficient grounds for the suspicion that said criminal
prosecution is being manipulated by the Russian executive.
d. By a decision of 19 December 2007 an English judge in the
City of Westminster Magistrates' Court refused a request for
extradition by the Russian Federation with the reasoning:

"I conclude that this request is linked to the events surrounding
the notorious cases involving NK Yukos and Mikhail Khodorkovsky.
(...) There is, in my mind, a strong suspicion that the
prosecution is being brought for political and economic reasons.
For those reasons I find the defendant would be prejudiced at any
trial in the RF. Given the high profile of this case, and on the
basis of the defence evidence, I am not confident that a fair
trial will be possible, The uncontested expert evidence suggests
the judiciary in a case such as this will be pressured to support
the prosecution. (...)"

3.8.9 In a judgment of the High Court of Justice Queen's
Bench Division Commercial Court of 3 July 2008 in a case on
the question whether a dispute between the parties Cherney
and Deripaska can be brought before the English courts
despite its substantive interwovenness with the Russian
legal system, the following was reasoned in response to the
testimony of two expert witnesses:

"... that it appears to be common ground between the experts that
in certain cases, the arbitrazh courts cannot necessarily be
expected to perform their task fairly and impartially. Professor
Stephan [the
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party expert who reported more positively on the independence and
impartiality of the arbitrazh courts than the party expert of the
counterparty, Professor Bowring, insertion by the court of appeal]
characterizes that as only applicable in a case whose outcome will
affect the direct and material strategic interest of the Russian
state."”

In the same judgment part of the report of Professor Stephan
is presented as follows:

"Professor Stephan does not dispute that in the Yukos case serious
irregularities occurred. The principal criticism concerns the
criminal proceedings brought in the courts of general jurisdiction
against the leading figures. But the arbitrazh courts also failed
to exercise a sufficient stringent review of the tax assessments.
There are also grounds for concern as to whether the arbitrazh
court overseeing the Yukos bankruptcy was sufficiently proactive
in limiting the discretion of the receiver. But the Yukos case, in
which the principal target, Mr Khodorkovsky, was a prominent
oligarch, involved the renationalisation of critical energy
resources carried out by administrative agencies acting on behalf
of the Russian State, that renationalisation being a central
policy of the Putin administration."

3.8.10 In a judgment of 31 October 2007 the District Court
of Amsterdam ruled the following on a Russian judgment of 1
August 2006 in which insolvency proceedings comparable to a
[Dutch] bankruptcy were declared applicable to Yukos 0il
Company:

"The above leads to the conclusion that the Russian bankruptcy
order in which Rebgun was appointed receiver in the bankruptcy of
Yukos 0il was effected in a manner not in accordance with the
Dutch principles of due order of process and is thus in violation
of the Dutch public order. For that reason, the bankruptcy order
cannot be recognised and the receiver’s powers that ensue from it
under Russian law cannot be exercised by Rebgun in the
Netherlands."
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3.9 In the light of the facts and circumstances outlined
above the court of appeal must assess whether the decision
of the Russian civil court to set aside the arbitral awards
can be recognised in the Netherlands, more in particular
whether said judgments were rendered by a judicial instance
that is impartial and independent. In this respect the court
of appeal reasons as follows.

3.9.1 There is a close interwovenness of Rosneft and the
Russian state. It is undisputedly established that the
Russian state possesses the overwhelming majority of the
shares in Rosneft and that the majority of the directors of
Rosneft are politically appointed persons, who combine their
position at Rosneft with Russian government positions. Igor
Sechin, chairman of the board of Rosneft, at the time was
also deputy head of the presidential administration and
advisor to president Putin and is currently also vice-
premier of the Russian Federation. The court of appeal
further considers it illustrative of the close ties between
Rosneft and the Russian state that on 23 December 2004, the
day that Rosneft acquired the shares in the Baikal Financial
Group (see hereinabove at 2.1.3), then Russian president
Putin declared at a press conference;

"In essence, Rosneft - a 100% State company - acquired the well

known asset Yuganskneftegaz. (...) Today the State, using
absolutely legal market mechanisms, is taking care of its own
interests"

3.9.2 The established facts further show that there is an
undeniable connection between the dispute at hand between
Yukos Capital and Rosneft and the altercations in Russia
that lead to the dismantlement and bankruptcy of Yukos 0il
Company and the detention of Khodorovski and Aleksanyan. The
case at hand, in view of said connectedness, the ties
between the Russian state and Rosneft and the substantial
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interest of the claim at hand, also pertains to considerable
interests that the Russian state considers to be its own.

3.9.3 Rosneft has insufficiently rebutted that the Russian
judiciary in cases that pertain to the (former) Yukos group
(or parts thereof) or the (former) directors thereof and
which concern interests that the Russian state considers to
be its own, is not impartial and independent, but allows
itself to be led by the interests of the Russian state and
is instructed by the executive. Contrary to Rosneft's
assertions, Yukos Capital has not just substantiated its
assertions with references to newspaper stories, but has
properly demonstrated it with the aid of the reports and
court decisions mentioned hereinabove. Rosneft has not
asserted any concrete facts or submitted documents and nor
have circumstances otherwise been shown that cast a
different light on the influence of the Russian state on the
Russian judiciary in the matter at hand.

3.9.4 In this context, Rosneft's argument that Yukos Capital
has not furnished direct evidence of the partiality and
dependence of the individual judges that ruled on Rosneft's
claim to set aside the arbitral awards, does not carry
sufficient significance, in part because partiality and
dependence by their very nature take place behind the
scenes.

3.10 On grounds of the preceding the court of appeal
concludes that it is in this way plausible that the
judgments of the Russian civil court in which the arbitral
awards were set aside were the result of a judicial process
that must be qualified as partial and dependent, and that
these judgments cannot be recognised in the Netherlands.
This means that in the assessment of the request by Yukos
Capital to enforce the
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arbitral awards, the setting aside of these decisions by the
Russian court must be ignored.

3.11 The above entails that Yukos Capital's grounds for
appeal succeed to this extent and that the court of appeal,
under observance of the other defences presented by Rosneft,
must again assess whether an exequatur can be granted.

3.12.1 Rosneft has advanced that granting leave for
enforcement would be in conflict with Article V(2) (b)of the
New York Convention 1958. This provision entails:

"2. Recognition and enforcement of the award may also be refused
if the competent authority in the country where recognition and
enforcement is sought finds that: (...) (b) The recognition or
enforcement of the award would be contrary to the public policy of
that country"

3.12.2 Rosneft asserts that the loan agreements are part of
an unallowable tax construction within the Yukos group,
which - briefly put - boiled down to Yuganskneftegaz selling
the oil it had extracted at low prices to companies
belonging to the Yukos group established in regions with low
tax rates, in order to evade taxation by the Russian state
on the profits achieved when selling said oil against high
market prices. Via group company Yukos Capital, the profits
realised in this manner were lent to Yuganskneftegaz, under
the agreements at hand, to finance its business operations.

3.12.3 The court of appeal rejects this argument. Also if
this tax construction is unlawful under Russian tax law, the
enforcement in the Netherlands of the arbitral awards
compelling Rosneft to repay the moneys borrowed from Yukos
Capital in connection with said tax construction, is not in
conflict with Dutch public order.
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3.12.4 Rosneft has further advanced that granting leave for
enforcement would be in conflict with Article V(1) (b)of the
New York Convention 1958, which provision entails:

1. Recognition and enforcement of the award may be refused, at the
request of the party against whom it is envoked, only if that
party furnishes to the competent authority where the recognition
and enforcement is sought, proof that: (..}

(b) The party against whom the award is invoked was not given
proper notice of the appointment of the arbitrator or of the
arbitration proceedings or was otherwise unable to present his
case;

3.12.5 In this connection Rosneft has advanced that
Yuganskneftegaz was wrongly not given the opportunity in the
arbitration proceedings to further substantiate its defence
that the loan agreements were fraudulent and hence void and
to furnish evidence thereof.

3.12.6 The court of appeal rejects this defence because it
has neither been asserted nor demonstrated that
Yuganskneftegaz was restricted in any aspect in presenting
the defence concerned, either in its statement of defence of
5 May 2006, or in its supplementary statement of defence van
20 June 2006. It must here be noted that, without further
commentary, which is lacking, it must be assumed that said
defence of Yuganskneftegaz also pertains to the overdue
interest claimed by Yukos Capital by introductory
application of 27 December 2005 and that there therefore is
no good reason why Yuganskneftegaz presented said defence
for the first time in the supplementary statement of defence
of 20 June 2006, in response to the increase of claim by
Yukos Capital in the supplementary application of 9 May
2006. Against this background the court of appeal finds that
the fact that the arbitrators did not grant Yuganskneftegaz
a further stay after 20 June 2006 to substantiate said
defence, does not mean that it was
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impossible for Yuganskneftegaz to defend its case in the
meaning of Article V(1) (b).

3.12.7 In first instance Rosneft also asserted that the
requested leave should be refused on the basis of Article
V(1) (a) of the New York Convention 1958 because the
arbitration clause is not valid under Russian law. The court
of appeal understands from Rosneft's assertion in the
statement of defence on appeal that the agreements contain a
valid arbitration clause, that Rosneft is no longer
maintaining this defence.

4, Conclusion

4.1 The conclusion is that the contested decision will be
set aside and that the court of appeal, rendering judgement
again, will award Yukos Capital's request for leave to
enforce the arbitral awards in the Netherlands after all.

4.2 Yukos Capital has further requested that on the basis
of Section 706 DCCP Rosneft be ordered to pay the costs of
the attachment it levied (see: 2.1.6), estimated so far at €
857.52. As this request is based on the law and Rosneft has
not asserted any further defence against this, this request
will also be awarded.

4.3 As the party ruled against, Rosneft will be ordered to
pay the costs of the proceedings.

5. Decision

The court of appeal:

sets aside the decision of the Preliminary Relief

Subdivision of the District Court of 28 February 2008 with
case number/application number 365094 / KG RK 07-
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750, passed between Yukos Capital as applicant and Rosneft
as defendant;

rendering judgment again:

grants leave to enforce in the Netherlands the arbitral
awards of The International Court of Commercial Arbitration
at the Chamber of Commerce and Industry of the Russian
Federation, dated 19 September 2006 and rendered under case
numbers: 143/2005, 144/2005, 145/2005 and 146/2005 between
Yukos Capital as applicant and Yuganskneftegaz as defendant;

orders Rosneft to pay the costs of the attachment mentioned
hereinabove under 2.1.6, which costs are estimated so-far at
€ 857.52;

orders Rosneft to pay the costs of the proceedings in both
instances, estimated so-far on the side of Yukos Capital at
€ 2,692 in salary;

declares this decision to be provisionally enforceable.

This decision is rendered by G.C. Makkink, A.M.L.
Broekhuijsen-Molenaar and A. Rutten-Roos and was read out in
open court by the cause-list judge on 28 April 2009.

[signatures]

[stamp: Mr. W.J.J. Los]

[stamp: issued for bailiff's copy to B.F.H. Rumora-
Scheltemal
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arbitrale beslissingen de vernietiging van die beslissing door

de Russische rechter moet worden genegeerd.

3.11 Het vorenstaande brengt mee dat de grieven van Yukos
Capital in zoverre slagen en dat het hof, met inachtneming van
de overige door Rosneft gevoerde verweren, opnieuw dient te

beoordelen of een exequatur kan worden verleend.

3.12.1 Rosneft heeft aangevoerd dat het verlenen van verlof tot
tenuitvoerlegging in strijd zou zijn met artikel V 1lid 2 sub b

van het Verdrag van New York 1958. Deze bepaling houdt in:

“2. Recognition and enforcement of the award may also be refused if
‘the competent authority in the country where recognition and
enforcement is sought finds that: (.) (b) The recognition or
enforcement of the award would be contrary to the public policy of
that country”

3.12.2 Rosneft stelt dat de leningsovereenkomsten onderdeel zijn
Avan een ontoelaatbare fiscale constructie binnen het Yukos-
concern, die er kort gezegd op neerkwam dat Yuganskneftegaz de
door haar gewonnen olie tegen lage prijzen verkocht aan
vennootschappen behorende tot het Yukos-concern die waren
gevestigd in regio's met lage belastingtarieven, teneinde
belastingheffing door de Russische staat over de door die
vennootschappen behaalde winst bij verkoop van de olie tegen
hoge marktconforme prijzen, te ontduiken. De aldus gerealiseerde
winst werd via de groepsvennootschap Yukos Capital aan
Yuganskneftegaz op grond van de onderhavige overeenkomsten

uitgeleend ter financiering van haar bedrijfsvoering.

3.12.3 Het hof verwerpt dit betoog. Ock indien deze fiscale
constructie naar het Russisch belastingrecht onwettig is, is de
tenuitvoerlegging in Nederland van de arbitrale vonnissen die
Rosneft verplichten tot terugbetaling van de in samenhang met
die fiscale constructie van Yukos Capital geleende gelden, niet

in strijd met de Nederlandse openbare orde.



