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Uspésna reorganizace nebo z blata do
louze?

Nékolik kritickych postrehll k reorganizaci v ramci
kapitoly 11 konkurzniho zakona USA
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Insolvence 2015: Sedé zény a selhani v insolvenéni praxi  14/4/201 an Svoma
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Restrukturalizace kapitalu a aktiv, metody
rozdélovani akcii

Pred restrukturalizaci Tracking stock

Obchodni segment

Materska
firma

Vlastni jméni
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Restrukturalizace kapitalu a aktiv, metody
rozdélovani akcii

Spin-off Equity Carve-out

Obchodni segment A matka

B dcera

Vlastni jméni

Vlastnéno  Verejné
matkou obchodovatelné
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Restrukturalizace narokli zameéstnancu

Vypocet nakladli na pracovni silu

RocCni Hodinova RocCné Pocet
pracovni mzdova odpracované Pracovniks
Nasklady Sazba Hodiny
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Restrukturalizace zavazku a dluht

Stand-alone debt- to-equity conversion
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Nové
vlastni
jmeéni
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Restrukturalizace zavazku a dluhu

Novy financovany plan

V ramci druhého kroku cadst nebo veskerad
novd hotovost muze byt vyplacena
predkonkurznim véritelium

Novy
dluh

Novy

dluh

Nové
vlastni

Aktiva

Nové
vlastni
jme#

jméni

Novy dluh/
CaSh /{ vlastni jméni

Novy dluh/
vlastni jméni

Emitovano pro
predkonkurzni
véritele
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Emitovano pro
nové investory
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Restrukturalizace zavazku a dluhu

Prodej firmy 1/2
Finan-
covani
Cash
kupu-
/ jiciho

Akvizicni firma




Restrukturalizace zavazku a dluhu
Prodej firmy 2/2

Finan-
covani
kupu-
jiciho

Cash

IANE

Akvizicni firma
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Volba managementu pfi reseni financnich problému firmy

[Firma ve financnich problémech}
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*Redukce/odlozeni dluhovych splatek
*Redukce/odlozeni dluhovych splatek *Prodej aktiv nebo infuze kapitalu
*Prodej aktiv nebo infuze kapitalu
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Nejvétsi insolvencéni pripady v USA (1980-2014)

Company

Lebhman Brothers Holdings Inc.
Washington Mutual, Inc.
WorldCom, Inc.

General Motors Corporation
CIT Group Inc.

Enron Corp.

Conseco, Inc.

Energy Future Holdings Corp.
MF Global Holdings Ltd.
Chrysler LLC

Thormburg Mortgage, Inc.
Pacific Gas and Electric Company
Texaco, Inc.

Financial Corp. of America
Refco Inc.

IndyMac Bancorp, Inc.

Global Crossing, Ltd.

Bank of New England Corp.
General Growth Properties, Inc.

Lyondell Chemical Company

*Pre-Petition assets in $millions

Date

09/15/2008
09/256/2008
07/21/2002
0&6/01/2009
11/01/2009
12/02/2001
12/18/2002
04/29/2014
10/31/2011
04,/30/2009
a5/01/2009
04,/06/2001
04/12/1987
og9/09/1988
10/17/2005
a7/31/2008
01/28/2002
01/07/1991
a4/156/2009
01/06/2009

Largest Public Company Bankruptcy Filings of 1980-Present

Description Assets™

Investment Bank £091,063
Sawvings & Loan Holding Co. 227,913
Telecommunications 102,914
Manufactures & Sells Cars Q1,047
Bank Holding Company 20,449
Energy Trading / Gas 55,503
Financial Services Holding Co. 61,392
Electric Utility Company 40,970
Commodities & Derivatives Broker 40,542
Manufactures & Sells Cars 39,300
Residential Mortgage Lending Company 26,521
Electricity & MNatural Gas 36,152
Petroleum & Petrochemicals 24,940
Financial Services and Savings and Loans 33,864
Brokerage Services 33,333
Bank Holding Company 32,734
Global Telecommunications Carrier 320,185
Interstate Bank Holding Company 29,773
Real Estate Investment Company 29,557
Global Manufacturer of Chemicals 27,392
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Neefektivni kapitola 11 nebo ekonomicka

konjunktura?

Number of Public Companies Filino Chapter 11 or Chapter 7:

Combined

Filings Combined Assets™| Total Annual Annual Pre-

Year 1/1-1/31 of Filings 1/1-1/31 Filings Petition Assets™
2000 14 $7.384 187 $100,882
2001 20 6.955 266 267.217
2002 20 56,051 229 401.063
2003 18 3.600 176 100,214
2004 9 3.016 93 47.802
2003 11 3.050 86 133.838
2006 4 992 66 22257
2007 7 632 78 70,525
2008 6 6.690 138 1.159.843
2009 18 51.199 211 593,733
2010 12 10.467 106 89.117
2011 T 474 86 103.990
2012 8 7.446 87 70,842
2013 9 7.706 71 42 641
2014 0 0 N/A N/A

*Assets in Smils
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Kritické aspekty kapitoly 11

Management insolventni firmy stale u kormidla

> Nepatri uz firma véritelum?
Taktické navrhy solventni firmy

» Ruseni nevyhodnych smluv s dodavateli, zaméstnanci...
Nestejné prilezitosti pro vSechny

» Vysoké naklady znevyhodrniuji malé firmy
Porusovani spravedlivé seniority véritelu

> Ve prospéch juniornich véritelu (pod hrozbou obstrukci)
Vysoké naklady

> Pravnici, konsultanti, soud, financovani 2-6 let (konverze do kapitoly 7)
Corporate vultures

> Ruzné zajmy investoru ,agresivni taktika (profitabilni exit vs. going
concern)
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