CEKbIOPUTU3ALWY PASANYHBIX KAACCOB AKTUBOB

HekoTopble npakTUyecKue acneKTbi
NOKYMEHTaL MK
CEKbIOPUTU3NPYEMBbIX

Bnapumup IPATYHOB,
napTHep,
topuanyeckas pupma
Baker & McKenzie

Bnapumup [iparyHoB Bo3rnaBnseT nNpaKTUKY N0 CeKblo-
PUTM3aLUK U CTPYKTYPHOMY huHaHCMpOBaHUIo B Poccum.
[-H [iparyHoB NpMHMMan yyactme B CTPYKTYPUPOBAHUU U
npoBeAeHMU LEeNoro paja nepebix CAENOK CeKbIOPUTU-
3auuu aktneos B Poccuu u CHI. Cpepyn npumepos Takux
CAENOK CEKbIOPUTU3ALMUA MOTPEOUTENbCKUX KpepuToB
ana 6aHka Home Credit & Finance Bank; unorteynas
cekblopuTusaums komnanum BTA-Ipoteka; cekbtoputusa-
uMA NU3NHroBbix nnarexei ot 0AO «PXK[1»; cekbiopu-
THU3aUUA MeXGAHKOBCKUX KNMEHTCKUX nnatexeil Anbga
baHKka u pap apyrux caenok.

AuTtoH CENNUBAHOBCKUMA,
CTapLuuii lPUCT,
lopuamuyeckas gpupma
Baker & McKenzie

AHTOH CenuBaHOBCKMIl paGoTan B cocTaBe TEXHUYECKOW
rpynnel IFC no ynyyiwenunio npaBoBoi cpeabl Ana ce-
KblopuTu3auum aktueos B Poccuu. I'-H CenuBaHOBCKUi
NPUHUMAN yyacTue B CTPYKTYPUPOBAHUU U NPOBEAEHUM
CAENOK CeKbIOPUTM3ALMKU NIN3UHTOBBIX U (haKTOPUHIO-
BbIX aKTUBOB B Poccum, B TOM 4ncine B CEKbIOPUTU3ALUM
¢hakTOpMHroBbIX Nnartexeit PaKTOPMHIroBOM KOMNAHU-
eil «EBpokommepuy. I'-H CenuBaHoBckuit B 2002 rogy
NoJIyYuN y4eHyl0 CTeneHb KaHAWUAATA OPUAUYECKUX
Hayk. C 2005 ropa oH npenopaet npaso B locypapc-
TBeHHOM YHuBepcuterte «Bbicwasn likona IKOHOMUKU Y.
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dKTUBOB

B NOArOTOBKE CEKbOPUTU3ALMM 3apeicT-
BYETCS 6ONbLIOE KONMYECTBO YYaCTHUKOB:

e opuruHatop (originator) — KomnaHus
Unu 6aHK, UHULUMPYIOLLAsA CAENKY CeKblopu-
TM3aLMK U NPOAAIOLWAs B XO[e CAENKM aKTUBbI
(KpepuTHbIN nopTdens), 4Tobbl NpuBneyb hu-
HaHCUpPOBaHUe;

e opraHusarop (arranger) — 6aHK, KOTO-
pbiit Gepet Ha cebs opraHM3auuio CAeNKK, a
NOAYAcC elle U NpefocTaBaseT nepenuyHoe hu-
HaHCUpOBaHUe;

e TpacTu (aAMMHMCTpaTop no obecneve-
HUIO) — cneuManbHas TpacToBas KOMMAHMSA
UNU NofipasaeneHue 6aHka, npeLcTaBasiowmne
MHTEpEeChl MHBECTOPOB, GUHAHCUPYIOLWMX MO-
KYMKY aKTUBOB;

® 0pUANYecKMe KOHCYNbTaHTbl (Kak npa-
BUNIO, HECKONbKO I0pUANYecKUX (GUpM, npea-
CTaBNAIOWMX MHTEPECHl Pa3HbIX CTOPOH, Npu
3TOM KJ/I0YEBYIO PONib UFPAIOT IOPUCTbI OPUTK-
HaTopa 1 opraHusaropa);

® HanoroBble KOHCYNbTAHTHI;

® KOMMaHWM, OKasblBalLlWe ycayrn no
XpaHeHUI0 [AOKYMeHTOB W WHdOpMaLuK, Ko-
Topble nepejarTcs B Npouecce Npojaxu u
06CNyKMBAHUSA aKTUBOB;

e komnaHuu (corporate service providers),
OKa3blBalWMe YCNyru no CO3AaHWio cneuu-
anbHbIX NPOEKTHbIX KoMNaHuii (SPV — Special
Purpose Vehicle) u ynpasnenuio nmu;

® peiiTUHTOBblE areHTCTBa;

® 1 Jpyrue.

Cekbloputn3aums npepctaBnsetr  coboii
CNIOXHYI KOMMEeKCHyl paboTy, cocTos-
Ly U3 MHOXeCTBa 371eMeHTOB. MpoBefeHne




OQHUMUKAONEAWNSI

CHeNKU CeKblopuTM3auum LenecoobpasHo pas-
JensTb Ha ABa OCHOBHbIX 3Tana, YToObl Hanbonee
3¢ heKTUBHO OpraHnM308BaTh PaboTy Hafj CAENKoil
U CHU3UTb Pacxofbl No Heil.

MepBblit 3Tan paboTbl N0 NPOEKTY — MOLTOTO-
BUTENbHbINA (3Tan CTpyKTypupoBaHus). Mpexae
YeM MPUCTYNaTb K HAaNUCaHWIO U OOCYXAEHMIO
[OrOBOPOB MO CAENKE, OCHOBHbIE Y4aCTHUKMW Npo-
eKTa pa3pabarblBalOT AOCTAaTOYHO MOAPOGHYIO
CTPYKTYpY nNpeAnonaraemMoil CekblopuTM3auum,
BKIOYalolWwyo B cebs onpefeneHne OCHOBHBIX
YYaCTHUKOB CLENKW U NOPSAOK B3aUMOLENCTBUSA
MeXay HUMU, NOPAZOK NPOLANKM U 06CAYKUBAHUSA
aKTMBOB, CNOCO6 NpuBREYEHUS PUHAHCUPOBAHNUS
1 €ro OCHOBHblE€ NMapaMeTpbl, BUXEHNE [EHEX-
Hbix cpepcTs (cash flows) v T.4.

Ha aaHHOM 3Tane Takxe nofpo6HO U3yyaeTcs
pAA [OKYMEHTOB OpPUrMHATOpa, YTOObI BbIABUTH
BO3MOXHbIe NMPOGAeMbl AAA COENKU CEeKblopH-
TM3aLMM Ha camoM paHHeM 3Tane. B nepsyio
oyepefib 3TO KacaeTCs CTaHAAPTHOMN [OKyMeHTa-
unu, obopmnsaioLlei CeKbIOPUTU3INPYEMBIA NOPT-
thenb, a TaKxKe [OroBOpbI, COMaALlEHUA OpPUTKMHa-
TOpa, B KOTOPbIX MOTYT COAEPKATbCA TaK Ha3bl-
BaeMble HeraTuBHble oba3atenbctBa (negative
covenants). Kpome Toro, nposepsioTcsa UHGOp-
MaLMOHHble CUCTEMBI U UX CMOCOGHOCTL onepa-
TUBHO NMpPefoCTaBNATb HEOOXOLUMbIE AAHHbIE MO
aKTWBaM, a TaKKe WX nocnefyioliee o6CnyKMUBa-
HWe nocse NPoAAXMU.

Ha noprotoButenbHOM 3T1ane, Kak npaBuio, 3a-
LeCTBYIOTCA MWL OCHOBHbIE Y4aCTHUKN: OpUTU-
HaTop, OpraHn3aTop, PUANYECKN KOHCYNbTaHT
M0 CAe/Ke W HANoroBbIf KOHCYAbTAHT. PaboTbl No
JaHHOMY 3Tany 06bIYHO BbIMOJHAIOTCA B TEYEHUe
ABYX-Tpex mecsaues. 0aHaKo 0T npopaboTaHHOCTU
CTPYKTYPbl CAENKM Ha NpefBapuTeNbHON CTafuu
3aBUCUT HE TONbKO BO3MOXHOCTb NpOBefeHus
CeKbIOPUTU3aLIUK, HO U BPEMS, @ TaKXKe CTOMMOCTb
ee npoBefeHus.

Tonbko mocne COMMacoBaHMA  CTPYKTYpbI
M OCHOBHbIX MAapaMeTpoB CAENKU YYaCTHUKM
npuUCTynaKT K peanusauun npoekta. Ha atom
3Tane pa3pabaTtbiBaloTCA, COMAcOBLIBAOTCS
M 3aKnyvalTca coraleHus, odopmasolme
CLenKy, nonyyawTcs HeobxoauMmbie KOpno-
patusHble opobGpeHus, dopmupyetcs uHdpa-
CTPYKTypa (Cco3AaeTcs cneuuanbHas NpoeKTHas
komnaHus (SPV) pns nokynku akTMBOB W npu-
BfeYyeHUs GUHAHCMPOBAHUA, OTKPbIBAIOTCA He-
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obxofumble GaHKOBCKME cyeTa), BblfaloTCs
lopugmnyeckue u Hanorosble 3aknoderus (legal
and tax opinions), nonyyatTcs HeobGxoauMble
peryasTopHbIe COMacoBaHns (Hanpumep, aHTu-
MOHOMONbHbLIX OpraHoB). K 06CyxAeHU0 npo-
€KTOB COMalleHnil NpuBNeKaeTcs 60bIWUHCTBO
YYACTHUKOB CAENKM, W AAHHbIA 3Tan, Kak npa-
BUI0, TpeOyeT OT YeTbipex 10 BOCbMU MeCALEB
COBMECTHOM paboThl.

PaccMOTpMM HEKOTOPbIE aCMNEKThI, KOTOPbIE UC-
CNledyIoTCA Ha NOJrOTOBUTEIbHOM 3Tarne.

HETATUBHbIE OBA3ATEJIbCTBA

Ha noprotoBuTensHoM 3Tane  lOpUAMYECKUE
KOHCYNbTaHTbl BHUMATENbHO WM3Y4YaloT [OroBOPbI
OpUrMHATOPa, Kak NpaBuio, CBA3aHHble C Npu-
B/leYEHUEM OPUTMHATOPOM PasfNYHOrO poja
tuHaHcupoBaHus (KpeawToB, obGaurauuit) u,
NpeXpae BCero, C MHOCTPAHHLIMU KPeAUTOpamMMu.
B 3Tux cornalweHnax aHanu3MpylTCcs Tak Hasbl-
BaeMble HeraTuBHble obs3aTenbcTBa (negative
covenants) — ycnoBus, KOTOPble OrpaHNUYMBatOT
NpaBo OPUrMHATOPa OTYYXKAATb aKTUBbI, 0Opeme-
HATb UX 3aN0TOM, MpUBJeKaTb GUHAHCUPOBAHUE
OT APYruX KpeLuTopoB U T.4. [laHHble 06s3aTenb-
CTBA, NMPUHATbIE HAa Ceb6A OPUrMHATOpPOM, MOryT
ObITb HECOBMECTUMbI C NAAHUPYEMOI CEKbIOPUTH-
3auueit, @ UX HapylleHWe MOXET NoBJeYb JocTa-
TOYHO Cepbe3Hble NOCNEACTBUA, BKTIOYAA 00bAB-
JIeHWe KpeanTopamu CPOYHON K MoralieHuto Bceil
3al0/KEHHOCTM OpUrMHaToOpa Mo pa3Horo popa
(bMHaHCUPOBaAHUAM.

CnepyeT OTMETUTb, YTO Ha MpaKTUKe BCTpe-
4aloTCA pasnnyHble orpaHnyeHus. Hanpumep, B
COMNalleHNAX OpPUTUHATOPa MOXET COAepxkaTb-
CA OrpaHMyeHMe Ha MPOAAXY aKTUBOB, OLLEHKa
KOTOPbIX NMpeBbIWAET YCTAHOBIEHHYIO COrnatlle-
HUeM BEeNNYMHY, HA CEKbIOPUTU3ALMIO aKTUBOB
WAM Ha npuBfeYeHUe «NOCTOPOHHEro» opra-
Hu3aTopa (He KpeguTOpa MO KPeLUTHOMY AOrO-
BOpY). Takoe orpaHuyeHne TakKe MOXET ObiTb
BKJIIOYEHO B COMAWEHWUA MATePUHCKOW KOM-
naHuu unum 6aHka Npu TOM, YTO OrpaHuyeHue
PacnpocTpaHAETCA He TONbKO HA MaTepUHCKYIO
KOMMaHuWio, NpuUBIEKalollylo 3aeM, HO U Ha BCe
ee fouepHue Komnanuu. OpuruHaTopy, niaHu-
pylolleMy CeKblOpUTM3aLNIO aKTUBOB, clefyeT
BHUMATENbHO OTHECTUCb K HeraTuBHbIM 0653a-
TEeNbCTBAM NpW NPUBNEYEHWUU PA3TMUYHOTO Pofa
(bMHaHCMpOBaHMA.
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CTAHOAPTHAA NOKYMEHTALMA

OaHuM 13 HeobxoguMbix 610KOB paboThl Mo
NOArOTOBKE CEKblOPUTU3aLMM NoGbIX aKTUBOB
ABNAETCA aHanu3 u fopaboTKa CTaHAAPTHO fo-
KyMEHTauum opuruHatopa. 3To CBA3aHO C TeM,
4TO AN CEKbIOPUTU3ALMM BAXKHO KKA4YeCTBO aK-
TUBa», KOTOPbIN Npopaetcsa (ycTynaeTca) opuru-
HaTopoM. PeiTUHTOBbIE areHTCTBa NpUCBanBalT
PEeNTUHIN LeHHbIM OymaraMm, BbIMYCKaeMbiM B
X0fie CeKbOPUTU3ALMM, OCHOBbLIBAACH HA CUCTe-
Me (haKTOpOB, KOTOPbIE BKIOYAIOT OLEHKY He3a-
BMCMMOCTU Myna CEKbIOPUTU3UPYEMBIX aKTUBOB
OT KPeAWTHOro KayecTBa OpUTMHATOpPa M «Ha-
JEXHOCTb» CaMOro aKTuBa.

Korpa obcyxpaetca [OKYMEHTaUWA OpUrMHa-
TOpa, NMPEeXAe BCEro peyb MAeT O CTaHAAPTHbIX
(TMNOBBIX) COMNAWEHNUAX C KNUEHTaMK (3aeMLun-
Kamu, noTpebuTensmu ycnyr, nokynatenamu). Tak,
HanpuMmep, Npu NOATOTOBKE CEKbIOPUTU3ALMM:

® NoTPeOUTENbCKUX KPEANTOB — KPEAUTHbI
LOrOBOp O Bblfaye MOTPEOUTENbCKOTO KpepuTa,
KOTOPbI, KaK NpaBuio, CONPOBOXAAETCA 06LWu-
MU YCNIOBUAMM BbIAAYM NOTPEOUTENLCKUX Kpeau-
TOB 4 JOrOBOPOM GAHKOBCKOrO CYeTa;

® (HaKTOPUHrOBOI 3af0KEHHOCTU — reHe-
panbHble COrMaleHns € KnneHTamu QaKkToOpUHro-
BOW KOMMaHUK;

® JIN3WNHIOBbIX NnaTexeil — [orosop QuHaH-
COBOVi apeHfbl (1M3nHra);

® WMOTEYHbIX KPeauToB — KpeauTHbIA Aoro-
BOP, 3aK/NafjHasn, CTpaxoBoii noauc.

CTaHpapTHLIA JOrOBOP OpUrMHaToOpa C €ro
KJIMeHTaMU — OYEeHb BaXHbI fns 6GusHeca opu-
rMHatopa BokymeHT. lpu ero pa3paboTke, Kpome
IOpPUCTOB, Haf HUM PaboTaloT U NOApa3feneHus,
OTBEYalLLMe 3a NPOJAKM, MAPKETUHIOBbIE CIYXK-
6b1, 6yxrantepus, Hanorosuku, UT-cneyuanmcrel.
B pesynbrate 60/1blWON W 3a4acTyO LAUTENbHON
paboTbl y OpUTMHATOpa MOABAAETCA KayecTBeH-
Hbli1 JOTrOBOP, KOTOPbI/ OTBEYAET NOCTABEHHBIM
3ajayaM W yCrewHo WCnofb3yeTcs OpUruHaTo-
pom. Ho fnsi cekblopuTH3aLMm akTMBOB K NpaBam
Tpe6oBaHUsA, OCHOBAHHbIM Ha JOrOBOPaX OpUru-
HaTopa, NPefbABNAOTCA AOMOJHUTENbHbIE Tpe-
60BaHuA. B cBA3M C 3TUM NPUXO[UTCA NPOBOANTD
paboTy MO YTOYHEHMIO CTaHAAPTHbIX JOrOBOPOB.
Mpu npoBefeHUn Takoi paboTbl Mbl Npepnara-
€M BHOCUTb MPEUMYyLLECTBEHHO T€ U3MEHEHNS W
LOMOHEHUA, KOTOPble HEOOXOANUMBI AN CEKblO-
pUTU3aLMK, NPU 3TOM CTAapaeMCA He BTOPratbCs

B CTPYKTYpY [LOrOBOPOB, K KOTOPbIM MPUBLIKIN
pasnunyHble NofpasfeneHns opuruHaTopa.

PaccMoTpMm HEKOTOpble M3 OCHOBHBIX BOM-
pOCOB, KOTOPbIE M3Yy4atOTCsA B CTAHAAPTHBIX A0-
roBopax.

®dopma

Mpn NoaroToBKe K CEKbIOPUTU3ALUM Mbl CTANKM-
BaeMCs C [iByMA BUJAMU CTaHAAPTHbIX cornalue-
HUil OPUTMHATOPOB C KIMEHTAMMU: 4OroBop B (op-
Me eAMHOTO JOKYMEHTa 1 [LOrOBOP, COCTOALMMN U3
«KpaTKOro» [,0roBopa U «MnoApoOHbIX» MpaBui
(06wwmx ycnoswit).

CocTaBHas CTpYKTypa CoOmaleHuii npuobpe-
TaeT BCe Oosbliee MpUMEHeHue. B «kpaTkom»
[OrOBOpE ONpefeNsTCA BCe WHAWBUAYAIbHbIE
YCNIOBUS C KOHKPETHBIM KJIWEHTOM, BK/KOYaAs €ro
UMsl, PeKBU3UTH, 00beM 00s3aTesbCTBa, CPOKM
nnatexeit. B npaeunax (o6wux ycnosusx) on-
PEAensiloTCA BCE OCTasbHblE YCII0BUS, TaKUe Kak
NOpsAAOK UCMONHEHUA 006A3aTeNbCTs, NpeacTas-
neHne wuHdOpMaLUKM, OCHOBAHUS [OCPOYHOTO
npeKpaLleHns.

Onpepaenexue Tpe6oBaHUs OPUrMHATOPA, KOTO-
pO€ CEeKbIopPUTU3NPYeTCS, U 3a4eT

CTaHAapTHbLIA [OrOBOP OPUrMHATOpa AOJKEH
onpegensTb TpeboBaHUA OPUrMHATOPa TaKUM 00-
pa3omM, yTobbl AaHHblEe TPeboBaHMA MOXHO Obl10
YeTKo onpefenuTb. [pu ceKblopUTU3aLUKW Nyn aK-
TUBOB, COCTOALWMIA U3 TpeboBaHMiI opuruHaTopa
no Jorosopam, Kak npasuno, npogaetcsa SPV.

Mpu NOAroTOBKE CEKbIOPUTU3ALMM 0COB0E BHU-
MaHuWe o6palyaeTcs Ha BO3MOXHOCTb 3a4eTa No6o-
ro NoTeHLWanbHoro Tpe6oBaHMs JOMKHUKA NPOTUB
TpeboBaHuit opuruHatopa. [laHHblil aHanu3 BauseT
Ha MpPOrHO3 MOCTOSIHHOCTW MAaTexei no ycTyn-
neHHbiM SPV TpeboBaHMAM, a COOTBETCTBEHHO, Ha
06cnyKMBaHMe LeHHbIX Gymar (HOT), KoTopble Bbl-
nyckaet SPV v npuoGpetatot uxsectopsl. Kak npa-
BWJI0, TUNOBbIE JOTOBOPEI, UCMIO/Ib3YEMbIE POCCUIAC-
KUMW OpraHu3aLmamMm, He CoiepxkaT cneLmanbHbIX
MONOXKEHWNIA, PEryNPYIOLLUX 3a4€ET.

Mpv NoAroToBKeE K CEKbIOPUTHU3ALMM B CTaHAAp-
THbI JOroBop AobaBseTcs ycNoBME O TOM, YTO
LOJIKHUK [LOMKEH NPOU3BOAUTbL MIATEXM Kpeau-
TOpy 6€3 Kakux-n1bo BbIYETOB, yAEPKaHuUii 1 6e3
npeabABAEHNUA K 3a4eTy KaKUX-NUGO BCTPEYHBIX
TpeboBaHuii. Cnegyer oTMETUTb, 4TO BBefEHME
TaKoro OrpaHW4YeHUs [ONYCKAeTCA POCCUNCKUM
3aKoHopaaTenbcTBom (cT. 411 TK PO).
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MonoxeHue 06 ycTynke

[lna Kknaccuyeckoit ceKblopuTM3auuu, npegnona-
raloleit yCTynKky opurMHaTopoM myna akTuBOB, CO-
CTOALLEro U3 fieHEXHbIX TPeOGOBAHMI K JOMKHUKAM
opuruHatopa, B nonb3y SPV, B cTaHAapTHOM AOroBO-
pe He [O/KHO GbITb NONOXEHNIA, OrPaHUYMUBAIOLMX
yCTynKy npas (Tpe6oBaHuii). Tak, Hanpumep, 3anpet
YCTYNKM NpaB TpeboBaHus no 0653atenbCTBY TPeTb-
€My NIULY MOXET CAieNnarb Takoe TpeboBaHue daKTu-
YeCKW HEMPUTOAHbLIM AN CEKbIOPUTU3ALNU.

B cTaHaapTHOM AoroBope HexenarenbHO Tak-
e Hanuume nosioXeHuit 06 obsA3aTenbHOM yBe-
LOMIEHUU [OMKHWKA Npu yCTynke TpeboBaHmit
OpUTMHATOPOM. TaKoe YCNOBME MOXET HE TONbKO
VCNOXHUTb CEKbIOPUTU3ALNI0 — HEOOXOAMMO Ha-
NpaBAATb YBELOMNEHUSA [JOMKHUKAM, — HO U NOB-
Nledb [OMONHUTENbHbIE PACXOAbI, @ TaKXe NpoBe-
LeHu1e onpeaeneHHoi paboTbl C JOKHUKAMK.

Cnepyet MMeTb B BUAY, Y4TO opuruHatop Oy-
pet yctynate SPV Tonbko npasa (Tpe6oBaHus) K
LoMKHMUKaM. 06s3aHHOCTM OpuUrMHaTopa nepep
€ro KOHTpPareHTamu no [OroBOPY COXPaHATCA
3a opurnHatopom (cm. n. 6 WMHbopmaumnoHHoro
nucbema BAC PO ot 30.10.2007 N2 120).

OyepepHOCTb NoraweHus Tpe6oBaHui
no AeHeXXHoMy 06A3aTeNbCTBY
Bo3MoxHa cuTyaLus, KOTAa OT JOMKHUKA No 065-
3aTeibCTBY MOCTYNAKOT [EHEXHble CPeAcTBa B
CyMMe, HEAO0CTAaTOYHOM ANs MOJHOMO NoraweHus
AaHHoro obs3arenbcrea. Bo usbexaHue cnopos
06 ouepefHOCTM noraleHuns Takoro obs3arenb-
CTBa B CTaHAAPTHbI JOTOBOP BK/IKOYAETCA NOJIO-
)KEHUWe, onpegensioliee Takylo ouyepesHocTb (06-
Liee NpaBwIO YCTAHOB/EHO CT. 419 K P®).
Bo3moxHa cuTyaums, KOraa Mexay OpurmHa-
TOPOM M ero KOHTPAareHToM (AOMKHUKOM no fe-
HEXHOMY 0653aTeNbCTBY) CYLLECTBYET HECKOMbKO
JIEHEXHbIX 0053aTEIbCTB U3 HECKONIbKMX [JOr0BO-
poB, @ MpW 3TOM OT AO/MKHMKA NOCTYNaeT CyMMa,
HefocTaToyHast AN MOSIHOrO MOralleHus BCex
JEHeXHbIX 0653aTenbCTs, 63 yKasaHus Toro, ans
NoralieH1s KaKoro UMEHHO [eHeXHoro o06s3a-
TeNbCTBA NOCTYNWUAA AaHHas cymma. B cranpap-
THbIi 4OTOBOP BK/OYAeTCs MOJIOXeHUe, No KO-
TOPOMY NPU HANUYNUU HECKONbKUX 06A3aTeNbCTs,
JeHeXHble CpeficTBa N0 KOTOPbIM YUYNUTLIBAKOTCA Ha
cyeTe, CyMMa Npou3BeeHHOro naarexa norawaer
006513aTeNbCTBO NO KPEANTY, CPOK UCMONHEHUS KO-
TOPOro HacTynun paHblie. B cnyyae coBnageHus
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AaTbl MOralweHns 3af0/KEeHHOCTU MO HEeCKOsb-
KMM KpeauTHbIM JOroBOpaM B NepByl0 ovepefb
OCyLeCTBNAGTCA NOralleHne 3af0/KeHHOCTU No
LOroBOpY, 3aK/toyYeHHOMY paHbLue. Mpn Hannyuu
HECKONbKUX AEHEXHbIX 003aTeNbCTs, He BCE U3
KOTOPbIX GyAyT CEKbIOPUTU3MPOBAHBI, LEeNecoob-
pa3HO YCTaHOBUTb NPUOPUTET NOTaALLEHUA CEKbIO-
PUTU3NPOBAHHbIX TpeGOBaHUM, YTOObLI YMEHBLIUTH
pUCK «pa3MblBaHuA» nopTdens, obecneynsarole-
ro Bblnyckaemble SPV HOTbI.

PackpbiTe uidopmaumu
Bo u3bexaHue NOTEHUMANbHBIX MPETEH3UN B
CBA3M C PacKpbiTUEM KaKoii-nnbo nHdopmaumu
0 KNWeHTe — [OMKHUKE OpUrMHaTopa cTaHiap-
THbI JOrOBOP LieNecoo6pasHo LOMNONHUTL Cleay-
IOWMMK NpaBaMu OPUrMHATOPA:

® packpblBaTb HEOOXOAMMYIO Afis CoBeplue-
HUA YCTYNKU MHGbOPMALMI0 O 3af0/KEHHOCTH,
LOMKHUKE, NOpYYuTeNe U NpeAMeTe 3a10ra;

® OCyLEeCTBAATb  PacKpbITUE  MHbOpMaLum
TpeTbeMy /LY, KOTOPOMY YCTYNawTcA npaea, a
TaKXe ero areHTaMm, YMOJHOMOYEHHbIM JiMLaM,
KOHCy/IbTaHTaM;

® MpefoCTaBUTb TAKUM MLAM HeOBXOAUMbIE
LOKYMEHTBI.

WUcnonHeHue 0653aTenbCTB JOMKHUKOM
TpeTbeMy nuuy (areHTy no naarexam)
OfHUM U3 BaXKHeW KX PUCKOB, KOTOPbIE OLeHNBa-
IOT B KOHTEKCTE CEKblOpPUTU3aLMUK, ABNAETCA PUCK
cMewweHus aktneoB (commingling risk).

Mpu cekbloOpUTU3aLMKM OPUrMHATOP He TepsieT
NONHOCTbIO CBA3b C aKTUBOM, OPUTMHATOP Mnocne
NPOAaXW aKTUBOB BbINONHAET (YHKLMWN CEpBUC-
Hol (obcnyxuBalolleil) opraHusauuu (servicer).
TaK KaK AOMKHUKM OPUTMHATOPA, KakK NpaBuio, He
yBefomMasATCcA 06 ycTynke TpeGoBaHWi OT opu-
ruHatopa SPV, BOMKHUKKM NPOAOMKAKT OCyLecT-
BJIATH NNATEXMN Ha CHeTa OPUTMHATOPa, NOC/e Yero
opuruHaTop, okasbieas ycayru SPV no obcaymxu-
BaHMIO nnatexelt (aKTMBOB), NepeuncnseT cpeac-
TBa N0 NpofaHHbIM TpeboBaHusM Ha cyeTa SPV. B
CBA3M C 3TUM CYLLECTBYET YKa3aHHbIN PUCK CMelle-
Hua. Mo cMelweHNeM NOHMMAETCSA CUTYaLMS, Npu
KOTOPOW [eHeXHble CPeAcTBa, MpUHapfexallne
OpUrMHATOPY, CMELMBAIOTCA C AeHbramu SPV npu
BO30OyXAeHWUM npoLeaypbl 6aHKPOTCTBA B OTHO-
LWeHMN OpUrMHaTopa M NonafjaloT B KOHKYPCHYIO
Maccy opurmHartopa.




CEKbIOPUTU3ALWY PASANYHBIX KAACCOB AKTUBOB

B koHue 2007 roga Gbina 3aKkpbiTa nepsas
chenka mno CeKblopuTu3aumunm (HaKTOPUHIOBbIX
nnarexen. OpuruHatopom BbICTyNUNa (PaKTo-
puHroBas Komnauusa «EBpokomepu». B cTpyk-
Type 3TOW CeKblopuTM3auuu Bnepsble B Poccun
6blN MCMONb30BAH HOBbIA MEXaHWU3M CHUXEHMUS
AAHHOTO pUCKa CMelleHnsa — niatexu no dak-
TOPUHTOBOMY NopTdento Gbin nNepeHanpasaeHsbl
€O cYyeTOB (haKTOPMHIOBOW KOMMNAHUM Ha cyeTa
crneumanbHo CO3[aHHOTO areHTa Mo nnatexam
(Collection Agent), umetowero He3HauuTeNbHbIE
pucKK GaHKpoTCTBa.

Ecnu B CTpYKType cAenku cekblopuTM3auum
npefnonaraeTcs WUCNonb3oBaHWe areHTa no
nnatexam (310 6onee xapaKTepHO AAA CeKblo-
puTU3aunii HeGAHKOBCKUX aKTMBOB, TaKMUX Kak
NIN3VHIOBble UMK (DAaKTOPUHTOBbIE NiaTexu), B
CTaHLAPTHbIA [OrOBOP HEOOXOAMMO BKOYUTH
COOTBETCTBYIOLME MONOXKEHUA 00 WCMONHEHUM
JeHeXHOoro 06s3aTenbCcTBa TpETbeMyY NULy (areH-
Ty MO natexam).

0co6eHHOCTU CeKbIOpUTU3ALUM
pa3sNIMYHbIX aKTUBOB
B 3aBMCMMOCTM OT BMAA aKTMBA B CTaHLAPTHbIiA
[OrOBOpP OPUrMHATOpPa, MOMUMO OMWCAHHbIX
BbllE OOWMX M3MEHEHWUN, BHOCATCA TaKke U3-
MeHeHUs, CBA3aHHble CO CneunduKoin UMeHHO
LaHHOTO aKTUBa.

3HaunTenbHas YacTb U3 CeKbOPUTU3ALNIA, KO-
Topble Obinn 3aKkpbiThl 40 1 MapTa 2008 roga, B
KayecTBe aKTUBOB MMEIOT KPeAuThbl (hU3NYECKUM
nuuam (noTpebuTenbCKUe, UNOTEYHbIE, aBTOMO-
OunbHble KPeauThbl, KpeauTHble KapTbl). B poro-
BOpax 6aHKOB C rpaX{AaHamu o NpefocTaBAeHUU
KpeauTa, Kak npasuio, NpeaycMaTpuBaeTcs oT-
KpbiTME 3aeMIUMKy cyeTa B GaHKe — KpeauTo-
pe. MNoralweHne KpeanTa oCyLeCTBAAECTCA NyTEM
3aUMCNEeHNs 3aeMLMKOM CPeACTB Ha [AaHHbIN
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CYeT M cnucaHnem 6aHKoM CpefCTB B MoraleHune
ponra. Mo o6wemy npasuny (n. 1 c1. 854 K PO)
CnucaHWe AEHEXHbIX CPEACTB CO CYeTa KAWeHTa
OCYILECTBAAETCA HA OCHOBAHWM PACMOPSIKEHUS
knueHTa. OgHaKo ycnosue o cnucaHum 6e3 pac-
NOPSKEHUS MOXHO NpesycMOTPeTb B AOrOBOpe
6aHkoBcKoro cyeta. KOHKpeTHbIX TpeGoBaHMiA
K (OpPMYNMPOBKE MONOXKEHUS O Ge3aKUenTHOM
CMMUCaHWUK 3aKOHOM He npepycMoTpeHo. 0fHako
NS Leneil CeKblopuTU3aLumM HeobXopuMo npe-
[YCMOTPETh, YTO GAHK BNpaBe CMUChIBaTb [JeHEX-
Hble CPefCTBA He TOJLKO B CBOIO MOJIb3Y, HO U B
NoJib3y TPETbUX WL, KOTOPbIM GaHK yCTynua npa-
Ba N0 KPEAMTHOMY JOrOBOPY.

Bo MHOMMX KpepuTHbIX 4OroBOpPax npeaycmar-
puBalOTCA pa3HOOOpasHble KOMUCCUM, B3UMae-
Mble 6aHKOM C 3aeMwmKa. Hanpumep, focTaTouHo
pacnpocTpaHeHHbIM SIBAAETCA B3UMaHWe KOMMUC-
cuu 3a BefieHUe ccypHoro cyeta. lMpu npopaxe
(ycTynke) 6aHKOM TaKOro KpeauTa CCyAHbIe cyeTa
LOJMIKHbI GbITb 3aKPbIThl 6AHKOM, @ CefoBaTeNb-
HO, MpEeKpaWaeTcs OCHOBaHWE B3UMATb KOMUC-
CWI0 33 BeAeHWe CCYLHOrO CYeTa C 3aeMuuKa.
YyuTbiBas, 4To NOAO6GHBIE KOMUCCUM COCTABAAIOT
3HAUYUTENbHYIO YacTb foxofa GaHKa No KpeauTy,
CEKbIOPUTU3ALMA TAKOrO0 KpeauTa CTaHOBUTCA
KOMMepyecku HellenecoobpasHoi.

BbiBOJ

OnbIT Hawweit GUPMbI NO CONPOBOXAEHUIO CAENOK
CEeKbIOPUTU3aLMKM TMOKA3bIBAET, YTO TLLATENbHAsA
paboTa Hapj [LOKYMeHTaLWeil opuriuHaTopa Ha noa-
roTOBUTEJIbHOM 3Tane MO03BONAET CHU3UTb psf
puckoB pns Gyaoyuwein cekbtoputusauuu. lMpose-
AeHue paboTbl N0 MOArOTOBKE CTaHAAPTHOI [0-
KYMEHTaLuuW [N CeKblopuUTU3aLuuu nopon uene-
C006pa3HO NPOBOAUTL KK MOXHO pPaHblue, YToOb
OpUTUHATOP CMOT HAKOMUTb GONbLIMIA N0 0OBEMY
nopTdens, NPUrOAHbINA AN CEKbIOPUTU3ALIUU.




