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UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

O NMOPAJKE UCIOJIb30BAHUA UH®OPMAILIUU

HaCTOHIJ_lI/Iﬁ MEeMOpPaHAYM HOCUT UCKJIOYHUTEJIbHO HH(I)OpMaL{PIOHHbII:I XapaKTep U He dBJdeTCd JOKYMEHTOM HJIU
YaCTbO MakKeTa JAOKYMEHTOB, noJJieXaluxX NpeaoCTaBJE€HUIO B pPErucTpupyrumuye HUJHW HHble TOoCyJapCTBEeHHbIE
OpraHbl Poccuiickoi d)e;lepauym WJHW KaKoro-jau6o HHOCTPAaHHOTIO rocygapctsa B CBA3U C peFI/ICTpaLlPIeﬁ e HHbIX
6yMar‘, YIOMAHYTbBIX B JAaHHOM [JOKYMEHTE. HpI/I O3HaKOMJIEHUHM C [JAaHHBIM MeEMOpPaHAYMOM KaXJAOMy
MOTEHIHAJIbHOMY HWHBECTOPY PpEeKOMeHAyeTCd CaMOCTOATEJbHO O3HAKOMHUTLCA C HpOCHeKTOM IIEeHHBbIX 6ymar,
Pemenuem o BbINIYCKe U APDYTr'UMH OCI)I/IIII/IaJ'IbeIMI/I AOKYMEHTaMH.

JlaHHBI MeMOpaHJyM He MOXET pacCMaTPUBATbCsA B KayeCTBE CPeJiCTBA MOOYXKAEHHUS K AeHCTBUAM J06OTO
XapakTepa C LeHHbIMH OGyMaraMd JMHUTEHTAa HJM KOMIAHHUH, KOTOpble YIOMSHYTbl B HAcTOSIIEM JOKYMEHTE.
OcHOBHOH Uesblo MHOOpManMOHHOTO MeMOpaHAyMa fBJSETCS NpeJoCTaBJeHHE NOTEHIHAaJbHbIM HHBECTOpPaM
JIOMOJIHUTEJbHON MHbOpManuu 06 IMUTEHTEe obJsuranui, [lopyyuTese U APYyrux y4yaCTHUKAX pasMelleHHUs CBEPX
HOPMAaTUBHOTO 06'beMa, NPeJyCMOTPEHHOTI'0 POCCUACKUM 3aKOHO/IATETbCTBOM.

Hu OJHO JIMLOO He YINOJIHOMOYEeHO MNnpeaocCTaBJIATb B CBA3UW C pa3MelleHUEeM O6J1HF31IPII>1 }ca}cy}o-}m6o
I/IH(l)OpMaLlI/I}O UJIW [aejlaThb KaKue-Ju60 HHbIE 3adBJIEHHA, 3a HCKJIKHYE€HHEM I/IHCI)OpMauI/II/I )54 SBHBJIeHHﬁ,
coiepxaluxcda B l'[pocneKTe L€ HHbIX 6yM3r, Pemenuu o BbINIYCKE " I/IH(l)OpMauI/IOHHOM MeMOpaHAyMe. Ecau Takas
HH(I)OpMaHHH 6bls1a npeaocTaBJieHa UJIM TaKOoe 3adBJIeHUE (3309 CAeJIaHO, TO Ha HUX He cJeJyeT ONMUPaThbCAd KaK Ha
I/IH(l)OpMaLlI/I}O HJIU 3adBJIEHHUA, CAHKIUOHHUPOBAaHHLbIE IMHUTEHTOM HJH OpI‘aHI/IBaTOpOM d)HHaHCI/lpOBaHI/lH.

IMUTEHT NPpUHUMAaeT Ha cebs1 OTBETCTBEHHOCTb 3a I/IH(l)OpMalII/IIO, cofiepXxamyrwcda B I/IH(I)OpMaLlI/IOHHOM
MeMOpaHAyMe, U NOATBEpXJAaeT, YTO 3Ta I/IH(I)OpMauI/IH ABJdeTcd HpaB[[PIBOI:I U TOYHOU BO BcCex CyumieCTBEeHHBIX
(l)aKTaX HU He BBOJHWT B 3a611y>i<ae1-me. MHeHUus u HaMepeHHuda 3MI/ITeHTa, BbIpaXX€HHbI€ B HacTodlmleM AOKYMEHTe,
ABJAAKTCA ﬂO6p0COBECTHI)IMI/I MHEHHUAMU U HAMEePEeHUAMHU JIMUTEHTA.

Hu ofHa M3 poccUMMCKUX UM MHOCTPAHHBIX HallHOHAJbHbIX, PeTMOHAJbHBIX UJIM MECTHbIX KOMUCCUN MO PBIHKY
LeHHbIX 6yMar WJM KakoH-1u60 MHOHW oOpraH, peryJupymoLidid NOpsSJOK COBeplieHUS oNepanuid ¢ LEeHHbIMHU
6yMaraMi, He JaBaJl HUKAaKHWX CIelMaJbHbIX PeKOMeHJallui Mo moBoJy mpuobpeTeHUs obauranuil. Kpome Toro,
BbllleyKa3aHHble OpraHbl He pacCMaTpUBaJU HAaCTOALIMH JOKYMeHT, He NOATBEPXJaJU U He ONpejensiJU ero

Al€eKBATHOCTb UJIM TOYHOCTbD.

IMUTEHT NPpUHUMAET Ha cebsl OTBETCTBEHHOCTh TOJILKO 3a IIpaBUJIbHOE BOCIIpOU3BEeJ€EHUE Hpeﬁ[CTaBJ’leHHOﬁ UM
BbIU.[eyKaBaHHOﬁ I/IH(l)OpMaIII/II/I, He NpUHHUMaeT Ha cebsl UHBIX 06H33TeJ’IbCTB, He JeJjlaeT HUKAaKHWX UHBIX 3asBJIeHUN U
He npeagocTaBJideT UHBIX FapaHTI/Iﬁ OTHOCHUTEJIbHO TaKOH I/IH(l)OpMa[Il/Il/I. Hu 3MI/ITeHT, HU Apyrvue y4aCTHHUKHU CAECJKH
He NPUHUMAIOT Ha cebss HUKAKHUX 0653aTeJIbCTB MO OOHOBJIEHUIO JAAaHHBIX, MHEHUH U BbIBO/JOB, coAepXKalluxcd B
HacTodAlleM MeMOpaHJAyMe ImocJjie AaThbl €ro 01'[y6J'II/lKOBaHI/IH.

3agByeHusi, oTHocdaluMecsa K [lopyduTtento u OpraHusaTopy, ONUparwTCs Ha MUHPOpPMal U0, NPEAOCTABJIEHHYIO
HMHU IMUTEHTY, UCKJIOYUTEJAbHO [IJIsl UCIIOJIb30BAaHUSA B HacTosiluleM AoKyMeHTe. Hu BpyyeHue UHPopManMoOHHOTO
MeMoOpaH/JlyMa, HU pa3MelleHUEe OOGJUrallud HU NPU KaKUX OOGCTOSATENbCTBAX He MNOJApasyMeBalwT OTCYTCTBUSA
BO3MOXHOCTU HEOGJAronpUsITHbIX H3MEHEHHUHW B COCTOSSHUM JieJl IMUTeHTa nocjae pAatbl WHPopManuoHHOrO
MeMopaHJyMa, Ju60 mocJje JaTbl BHECEHUS NOCJAEeJAHUX HU3MeHeHUH u/uau jaonosHeHUul B HMHPopManuoHHBIN
MeMOpaH/JyM, paBHO KakK U TO, 4TO Jito6ass uHPopManusi, npeJoCcTaBJeHHass B CBS3U C pa3MelleHUEM OOGJUTralui,
SIBJIIETCSl BEPHOW Ha KaKylo-JAub0 AaTy, cJAeYyIOILYI0 32 JaTON npeAoCcTaBJeHUs Takoi MHGOpMaLlUK UJHU 3a AATOH,
YKa3aHHOU B JOKYMeHTaxX, CoJilepKalluxX Takyr MHPopMaluio, ecjau 3Ta aTa OTJAUYAETCSA OT JaThl IpelOCTaBJEHUS
nHdopMalnuu.

B cBs3u c TeM, 4TO BJIOKEHUS B LeHHbIE 6yM3r1/1 pOCCHfICKPIX KOMIaHUH CONNpAXEeHbl C PUCKOM, IIPU NPHUHATUHU
HWHBECTUIHWOHHOIO pelieHUud Mbl peKOMeHAyeM HUHBEeCTOpPpAM CaMOCTOATEJIbHO OoIpeaeiATb Aad ceb6s1 3HAYUMOCTb
HH(I)OpMaHHH, coaepmameﬁcq B HacTodleM I/IH(I)OpMaL(I/IOHHOM MeMOopaHAYyMe, U IPU PACCMOTPEHHWU BO3MOXKHOCTH
HpHOﬁpeTeHI/IH 06J'II/II‘a[Il/Il‘/'I OMUpaTbCAd Ha HUCCJIeJOBAaHUA U HWHbIe INPOBEPKH, KOTOpble MOTYyT OBbITb COYTEHBI
HEOGXOAI/IMI)IMI/I. 0pr‘al—m3aTop He NPUHUMAJ U HE IPDUHUMAET Ha ceb6s 0653aTeNIbCTB MO HN3Y4YEeHHUI0 MMOJIOXKEeHUA aOeJ
)54 CI)I/IHaHCOBOI‘O COCTOSAHUS JMUTEHTA B TedyeHHe CpoOKa ,Z[efICTBl/IH AOFOBOpEHHOCTeﬁ, npeagycMOTpPEHHBIX
HH(I)OpMaL{I/IOHHI)IM MeMOpaHAYMOM, W He 06H3yETCH KOHCYJIbTUPOBAThb KOro-au6o wu3 HHBECTOPOB HJIU
NMOTEeHIHAaJIbHbIX HMHBECTOPOB B 06]114[‘3[[1/[1/[ OTHOCHUTEJIbHO U3JI0KEHHOHU I/IH(l)OpMaIII/II/I.
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WHBECTULIMOHHOE NPE/IJIOXKEHUE

BHUMaHMI0 UHBECTOPOB Mpe/iaraloTcs obsuranuu banka «HanuonanbHast ®aktopunroBas KomnaHusi» (3akpbiToe
aKIMOHEPHOe 0611ecTBO) - (paHee u Aasee — 3A0 «kHOK», HOK, ImMuTeHT).

06beM pa3MelllaeMoro o6/MraliMoHHOro 3aima coctabiseT 2 000 MuH. py6Jeif, cpok obpalleHust Belnycka — 3 roja.
CraBKa KyNoHa Ha NEpPBBIH roJi oOpalleHus o6auranuil 6yieT onpejesieHa o UTOraM KOHKypca Ipu pasMelieHUH. JlouyepHss
koMnaHust 000 «PakTopuHrMHBECT» IpeAOCTaBIsIeT IOPYUUTENBLCTBO 10 3aliMy B pazMepe 2 000 MJIH. py6.

Llenb sMuccuu — yBesiMyeHUe 06beMOB (QUHAHCHPOBAHHUS U OKa3aHUe HHbIX QUHAHCOBBIX YCAyr KjaveHTaM BbaHka
«HauuoHanbHasi PakTopuHrosass Komnanus» (3A0), CBA3aHHBIX C YCTYIKOH JieHEXHBIX TPeGOBaHHWH, a TakXKe pacllMpeHHe
NPOAYKTOBOrO psja MO onepaunusM ¢QaKTOpPHUHra. JMUTEHT He MNpejroJiaraeT MCIOJb30BaHHWe INMpPHUBJEYEHHBIX CpPeJCTB Ha
duHaHCUpOBaHUE KAaKOU-JUO0 ONpe/ieIeHHOM C/Ie/IKH.

OCHOBHBIE YCJ/IOBUA BbIIIYCKA OBJIMTALIUI

[lo/1HOe HaMMEHOBaHNE SMUTEHTA Bank «HanunoHanbHas PakTopuHrosast Komnanus» (3akpbIToe aKIjHOHEPHOE 0611eCTBO)
Iopy4uTesiu o 3aimMy 000 «PakTopuHrAHBECT»

HEKOHBepPTHUpYeMble NPOLeHTHbIe JOKyMeHTapHble 00/IMraliuy Ha peIbsIBUTEJIA C

®dopma BeINy CKa
obecrneyeHHeM C 00s13aTe/IbHBIM LleHT PaIM30BaHHBIM XpaHEHHEM

JlaTa perucrpanuu 21.02.2008

T'oc. perucrpanyoHHbIA HOMeP 40303437B

HoMmuHanbHbIN 06bEM BbINyCKa 2000 000 000 (xBa Mus/UTHapza) py6Jiei
HomuHnan o6 mMranum 1000 (OaHa ThIiCcsIYa) py6IIeit

Cpok oGpaieHus 3roza (1099 gHeit)

KynoHHbIH nepuoj, 6 MecsiLieB

KosmmyectBo KyIIOHOB 6

JlaTa npuo6peTeHus 06JIUTralluil y UX BJIAJIEJIbLIEB ONpe/ieIseTCs yIO0JTHOMOYEHHBIM
OpraHoM DMHUTEHTAa OJAHOBPEMEHHO C YCTaHOBJIEHUEM JaThl Hauyasla pa3MelleHusl U
BJIa/ie/IbIEB C BO3MOXXHOCTBIO Aa/IbHEHILero 06'bsIBJIEHHEM KOJIMUeCTBA KYIIOHOB, CTaBKa KOTOPBIX O6y/1eT paBHa IEPBOMY KYIIOHY.
o6pameHus (opeprta) IMUTEHT NJIAHUPYET YCTAaHOBUTb 0pepTy Yyepe3 1 roj nocsie pasMelleHus no
HOMMWHAJIbBHOU CTOMMOCTH.

IIpuoGpeTeHue 06IMranuii No TpeG0BaHUI0

Cnoco6 pasmeneHAA OTKpbITasA NOAMNHUCKA
IleHa pa3mMenieHUs 100% ot HOMMHaJIa

Aenosurtapuii HekoMmMepueckoe napTHepcTBO «HaljMOHA/IbHbBIN 1€03UTAPHbIN LIEHTP»
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3A0 «®b MMBB» 1 BHeGUPkKEBOH PHIHOK
®uHaHcoBas kopnopanus «YPAJICUBE»
ATeHT 110 MCHO/IHEHHIO 0pepThI 00611ecTBO C OrpaHUYEHHOM 0TBETCTBEHHOCTHI0 «YPAJICUB Kanmuran»

IlnaTeXHbIA areHT BhIIyCKa HekoMmMepueckoe napTHepcTBO « HalMOHA/NbHbBIN 1€03UTAPHbIN LIEHTP»
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PE3IOME

BaHk «HauuonanbHas @akropunrosas Komnanus» (3A0) (pelitunru B2/CtaGuibHbINA
no Bepcur Moody’s, B-/IlosutrBHbIA no Bepcuu Standard & Poor’s) — kpynHeias
crenMaau3vpoBaHHas GpakTopuHroBast komnanus Poccuu ¢ 10,5% posieit poccuiickoro
pbIHKa 10 006beMy VCTYILUIeHHbIX Tpe6oBaHuM B 2007r., OCHOBHBIM BH/JOM
JlesiTeJIbHOCTHA KOTOPOH AIBJIsIeTCS IpeJoCTaB/IeHHe KOMILIeKca GaKTOPHUHIOBBIX YCIYT.

[Ipo3payHasi U CWJIbHAasl CTPYKTypa akiuoHepoB. PakTuyeckud KoHTposb Hajg HOK
ocyumectBisier H. A. LiBeTkoB - mnpe3usieHT U cob6cTBeHHUK @K «YPAJICUB»
(B+/INo3utuBHeI1  oT  Standard&Poor's,  Ba3/IlosuTuBHBIN  OoT  Moody's,
B+/Crabunbusblii ot Fitch).

[lpennoxkeHre Haubojiee BOCTPEOOBAaHHBIX (PAKTOPUHTOBbIX MpoAyKToB. H®K
onepvpyeT B OJHOM M3 HauboJsiee GLICTPOPACTYLIMX U BbICOKOJOXOAHBIX CEKTOPOB
¢dunHaHcOBBIX ycayr. IlpefsodkeHuMe BOCTPeOGOBAaHHBIX BHJOB  (GAKTOPUHTOBBIX
NpOAYKTOB C aKLEeHTOM Ha CerMeHTe CpejHero M Majoro G6H3Heca,
XapaKTepH3YIIMMCS HEBBICOKOM KOHKYpeHIel obecrieurBaeT CylleCTBEHHBIM poCT
KpeAWUTHOro nopTde.sa. Komnanus npefocTaB/sieT YCIYTU Kak B paMKaX POCCUICKOTO,
TaK U MeXXAyHapoAHoro ¢pakTOpHHra.

Hasuue 3HAYUTEJILHOTIO, XOpOo1IOo JIMBEPCUPUIIIPOBAHHOTO nopTtoens
Npuo6GpeTeHHBIX MpaB JAeHexxHbIXx Tpe6oBaHui. Ha 01.01.08 pasmep mopTdensa no
06'beMy JleHeXHBIX Tpe6oBaHUK coCcTaBUI 8 MJpA. py6. MO KOJHUYECTBY KJIUEHTOB —
1751. Ha pomo 10 kpynHeHmMx K/aueHTOB mo urtoraMm 2006r. mpuxoguiock 42%
npelocTaBJeHHOro GUHAHCUPOBaHUS, Ha KoHel, 2007T. AaHHas [10J1s1 COKpaTHJIach 10
29%, npu 3ToM 06'beM (UHAHCUPOBAHHUS KpYIHeHIIero KJWeHTa He npeBblan 4%
ob61lero o6'beMa HenorauleHHOro GUHaAHCUpPOBaHUs. B Toxke BpeMsi, 4UCJIO AeOUTOPOB
JIaHHBIX KJIUEHTOB, 06cayxruBaeMbix HOK, yBennunnocsk Ha 178% g0 1184 komnaHui,
YTO CBU/IETEJLCTBYET 0O GoJbliell AuBepcHHKaLMKU 6a3bl JeOUTOPOB U COKpALleHUI
3aBUCHMOCTH IMUTEHTA OT pUCKa BO3MOXKHOTO ZiedoJITa OTAENbHOr0 AiebuTopa.

Pa3BuTas ceTb NpeACTaBUTENbCTB W MNapTHepPCKUMX KoMmmnaHuM. Hanuune ceTn
Npe/ACTaBUTENbCTB, NpPeACTaBJeHHOM BO Bcex ¢efiepalbHbIX OKpyrax P®, kpome
JlaIbHeBOCTOYHOTrO, a TakXKe MNapTHEPCKUX KoMnaHUuM B MosjjoBe U ApMeHMY,
MO3BOJIAIOT HauboJiee MOJHO TOKPbIBaThb KJIHEHTCKYI0 ayJUTOPHIO0, aJanTUpys
npezJioXKeHUe NPOAYKTOB K NOTPeGHOCTAM KOMNaHUM Kaxkaoro pervoHa. Ha 01.01.08
ceTb npeacTtaBuTeabcTB HOK, BkiO4as MoCKOBCKMM oduC, HacuuThiBada 22
npesCcTaBUTENbCTBA.

JddexTrBHAsA MeTOMKA yIIPaBJIeHUs PUCKaMU. 3a BPeMsI CYLIeCTBOBaHUS DMUTEHTOM
co3ZlaHa U oTpaboTaHa 3ddeKTHBHAss CUCTeMa ympaBJieHus puckaMu. CorsacHo
3akitoueHu0  PricewaterhouseCoopers, OCHOBHblE NpPOLECCHI W HPOLEJYPbI
ynpasyeHus: puckamu B HOK cooTBeTCTBYIOT 0611eIpUHATON eBpONeCKON NpaKTHKe
dakTOopHHrOBOro 6M3Heca.

KoMmmiekcHasi ~ aBTOMaTHU3UpOBAaHHAsl ~ CUCTeMa  COMPOBOXJEHUs  Mpoliecca
bakTOpUHIOBbIX orepanuii. Bce ocHoBHble onepanuu HOK ocyuiecTBas0TCA B €JMHON
cucTeMe aBTOMaTu3aluu ¢akTopuHroBblx omnepauuil «<HUK ®axrtop». CAPO «HUK
GakTop» mnpeacTaB/seT co60i MOILHY0, THOKYI0 M MaclUTabUpyeMyl0 CHCTeMY,
ABTOMATU3UPYIOLIyI0 BCe OCHOBHble Ou3Hec-mpoueccesl H®K, B TOM uucie
no3poJisirolyto  dopMupoBaTb 6GoJsiee 50 pas/IUYHBIX OTYETOB U PACCUUTHIBATH
MHOXeCTBO (pUHAHCOBBbIX MOKa3aTesell. Pa3paboTka cMCTeMbl CMJIaMU CIElHaJTUCTOB
IMUTEHTA NO3BOJISIET OCTOSIHHO COBEPLIEHCTBOBATb CUCTEMY, aJJAITUPYs €€ K HOBBIM
3ajja4yaM.

JIMHAMUYHBIA POCT 6M3HECA NPU COXpAaHEHUM YCTOHYMBOro GUHAHCOBOTO COCTOSTHUSL.
Pacuimpenue Macmita6oB geatenbHoctd HPK conpoBoxgaeTcss CTpeMHUTeNbHBIM
pocToM (QUHAHCOBBLIX IOKa3aTesed AesaTesbHocTH. B 2007 romy pocT akTHMBOB U
BBIpYYKH cocTaBua1 48% u 40% cooTBeTcTBeHHO. Ha koHen 2007 roja akTHBBI
pocturau 10 mapa. py6., Beipydka 1,4 Mapa. py6.

BbicOkUI MOTeHIMa POCCHUMCKOro phIHKA (aKTOPUHTOBBIX ycayr. 3a nepuog 2002-
2007rT., cpefiHero/l0Bble TEMIbI POCTa POCCUMCKOTO pblHKA PaKTOpHUHra Mo o6beMy
06C/Ty>KeHHBIX JleHeXXHbIX Tpe6oBaHUM cocTaBUau 140%, B 2007r. pbIHOK BBIPOC Ha
85%. BmecTe c TeM, B HacTosilllee BpeMsl PP ycTymaeT ApyrvM eBponeMcKUM CTpaHaM
1o Jo/e 06 beMOB YCTYIIJIEHHbIX NPaB JAeHeXHbIX Tpe6oBaHui B BBIl. HecMoTps Ha
JMHAMHAYHBIM DPOCT, PBIHOK XapaKTepu3yeTCsl BbICOKOM KOHIleHTpalMel, 4To B
3HAYUTEJIbHOM CTelleH! CBA3AHO C CylLlleCTBEHHBIMU 6apbepaMHu Jj1s1 BXO/A Ha PbIHOK.

PEUTHHTH
S&P
B-/Ilo3uTHBHbBINA Mex/. 1IKasia B MH. BaJl.
B-/Ilo3uTHBHbBIA Mexx /1. iKasia B Hall. BaJl.
ruBBB+ Har,. mkana (Poccust)
Moody's
B2 /CrabuibHbld Mex/. 1IKasia B MH. BaJl.
B2 /CrabunbHbli Mexx /1. iKasia B Hall. BaJl.
A3.ru Hau. mkana (Poccus)

Hcmournuk: www.cbonds.ru

OCHOBHBIE ®UHAHCOBBIE
INOKA3ATEJ/IU, MJIH. PYB.

2006 2007

AKTUBBI 6948 10302
®dakTopuHT. nopTdesnb 5988 7051
Kanuran 2126 2427
DuUHAHCOBBIN 0T 4653 7699
[IponieHTHBIE JOXO0/ bl 1027 1442
Yucrast npU6LLIbL 302 301
ROA, % 438 35
ROE, % 153 132
NIM, % 15,2 14,8
Koad. 3arpar, % 46,7 54,7
Kanurasn/AxTusbl, % 30,6 23,5

HcmouHuk: danHble HOK
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UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

OBIIME CBEJIEHUS 0 KOMIIAHUM

HUcToPUs PA3BUTUSA

= B guBape 2008 H®K npucBoeH BBICIIMH 4YJIeHCKUM CTaTyC B KpyNnHeHIled MeXAyHapoAHOU
dakTopuHroBoii acconuanuu Factors Chain International (FCI) — nosiabtii wien (full member)

= MeXXAyHapoAHbIM peUTHHroBbIM areHTcTBoM Standard & Poor’'s (S&P) mnepecMoTpeH NpOrHo3 Mo
kpeauTHbIM peiiTuHraM HOPK co «CtrabuibHOro» Ha «I103UTUBHBIH». B TO XKe BpeMs MOBBIIIEH PEUTHHT
H®K no poccuiickoi mkane — c «ruBBB» go «ruBBB+», moaTBep:kAeHbl KpeAUTHblE PEUTHUHTU
KOHTpareHTa — J0JTOCPOYHbBIHN «B-» 1 KpaTKOCPOYHbIH «C»

= MexayHapoAHoe pedTHHroBoe areHTcTBo Moody's Investors Service mpucBauBaeTr HOK cieayromue
PEHTHHIY 3MUTEHTA 10 IJI06aIbHOMW IIKaJe: AOJTOCPOYHBIA peUTHHT B2, KpaTkocpouHbld pedTuHr Not-
Prime mo 06s13aTe/ibcTBaM B HallMOHAJLHOW M MHOCTPAaHHOW BasIIOTEe, PEHTHUHT GAaHKOBCKOW (GpUHAHCOBOMN
ycroruuBoctd (BFSR) E+. [IporHo3 no A0JIrocpoYHbIM pedTHHIaM - CTa6U/IbHBIH. OJJHOBPEMEHHO C 3TUM,
peritunroBoe areHtcTBo Moody's Interfax mpucBauBaer HOK mosrocpoyHblii KpeAUTHBIA PEUTHHT MO
HallMOHa/JIbHOU Kase A3.ru

= HOK nepBoil M3 o0mepaTopoB POCCUHCKOrO pbIHKA (GAKTOPUHra NPOBEJEH ayAUT CUCTEMBI PHUCK-
MeHe/P)KMEHTA Ha COOTBETCTBUE MEX/[YHAPOJHOU PAaKTHKe GaKTOPUHTOBBIX OTHOIIEHUH

= [lepepeructpupoBaH B bank «HainuoHasbHasg @akTopunrosast Komnanus» (3A0)

= HPK u BTB 06bsB/IsSeT O 3amycKe COBMECTHOTO (GAaKTOPHUHIOBOro mHpoekTa «CUHAMIHMPOBAHHBINA
¢dakTopuHr». B pamkax gaHHoro npoekrta BTb u HOK 6yayT ocylecTBIATb COBMECTHOE GAKTOPHUHIOBOE
o6cnykuBaHue KianeHToB. HOK nosydyaeT foctyn Kk GOHAMPOBAHUIO, @ TAKKE BO3MOXKHOCTD YBEJUYEHHS
06'beMOB GM3HECA 32 CUET UCI0JIb30BAHHUS PECYPCOB OGLIMPHON pernoHanbHou ceTu ['pynnbl BTh

= HOK mpakTHYecKHd MOJIHOCTBIO NMEPEXOJUT HAa HE3aBUCHUMYK CUCTeMYy (oHAupoBaHUs. OCHOBHas [0Jis
KpeJUTOPOB - 3TO POCCUICKHe U 3amajHble 6aHkH, ¢oHAupyoimre HOK Ha 6a3e pa3iMyHBIX J0JTOBBIX

CTPYKTYD

= bank "HanuonasbHas ¢akTopuHronass kommnaHusi "Ypasucu6-HUKoin" (000) mepeumeHoBaH B BaHk
"HaruoHasnbHast ®akTopunrosast Kommanus" (000)

* HOK mpucBoeH KpeauTHbIH peditunr Standard & Poor's: "B-" — mosrocpouHbii, "C" — KpaTKOCPOYHBIi
(mporHo3 cTabUIbHBIN) U PEUTHHT 0 POCCUICKOH 1iKaJe:"'ruBBB"

= HavaTa 3KCmiyaTanusi CUCTEMbI 3JIEKTPOHHOI'O JOKYMEHTO060pOTa "J/1eKTPOHHBIN pakTOopuHT" (3D)

» Co3gan bBank "HauuoHanbHas ¢akTopuHroBass komnaHus "Ypancu6-HUKoitn" (000) - mnepBbiit
npodeccroHabHbIA 0nepaTop GaKTOPHUHTOBBIX YCIIYT

= CnenMajJyMCTaMUd KOMIAHMM pa3paboTaHbl COBEPIIEHHO HOBBIE JJisI POCCUICKOro pbIHKA NPOAYKTHI:
dakTopuUHT 6e3 perpecca, GaKTOPUHT-TapaHT, GAKTOPHUHT — CTapT

= HOK "Ypancu6-HUKoin" npuHuMaeTcs B psi/ibl WIEHOB KpynHeHeld GaKTOPUHTOBOM accolUaliy B MUpe
— Factors Chain International (FCI) 1 moaTBep:k/gaeT cTaTyc MoJHOMpaBHoro Yiexa B IFG

= 3amuigeHa CTpaTerus JajibHeHIIero pasBUTHUS (QAKTOPUHTOBOrO OU3Heca MyTeM BbIJeJIEHUs
¢dakTopunrosoro 6usHeca u3 Ab «MBI' HUKoii1» B oT/e/IbHbIN GaHK

= Peructpupyetrcs mnepBasg B Poccuu ceteBasg ¢akTtopuHroBass kommaHus — 000 "OneparnudoHHas
daktopunroBas Komnanus HUKoiin" ("O®K HUKoin"), HaunHatoT paboTy nepBhle eCTh GUIHAIOB

= BypHbIi pocT 6M3Heca MPUBOJUT K Mpeo6pa3oBaHUI0 YHpaByeHHs (GaKTOPUHra B CaMOCTOSITEJIbHOE
OH3HecC-HaNpaBJieHHUE

= BBOAMTCS B IMPOMBINUIEHHYK 3KCIJyaTanuio On-line cucrtema ¢akTOPUHIOBOrO O6GC/Iy:KUBaHUs "e-
dakTopuHr’, obecneuyuBalollas KJUEHTaM JOCTYN KO BCeH HeoOXoJuMOH HWHQPOPMAIMOHHO-
aHAJIMTUYECKOU HHPOPMAIIUU

= Bnepgrbie B Poccuu mosiB/IsieTCSI HOBbIM GUHAHCOBBIN MPOAYKT — UMIIOPTHBIM GaKTOPUHT

" oy " " . .
= AB "UBI' HUKoiin" coBmecTHO ¢ 6ankoM "lleHTpkpenut” (KazaxctaH) U ¢GaKTOPUHTOBOW KOMIIAHUEH
"Kapo-Kapen" (ApmeHust) yupexatot "BocTouHo-EBponerickyro ®akTopuHropyto Acconuaiuio” (BEDA)

* BBOJUTCS B 3KCIJIyaTal[MIO TepBas BEPCHsl CUCTEMbl aBTOMAaTH3aluK (GaKTOPUHTOBBIX omepaunuit "HUK
®akTop"

= Co3paeTtcs YupasieHue ¢akropunra B Ab "UBI' HUKown"
= AB "UBI HHKoiin BcTynaeT B MexXAyHapoAHy0 GpaKTOPUHIOBYI0 acconuaruio — International Factors Group
(IFG).




UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

PYKOBO/ICTBO KOMIIAHUU

B cooTBeTcTBMM ¢ YcTaBoM OpraHamu ynpasyieHuss HOK aBasoTcs:

e (O61iee cobpaHHe aKLIUOHEPOB;

e Coset aAnpekTtopoB HOK;

o [IpaBnenue HOK — kosiervasbHbld UCTOJIHUTENbHBIN opradH HOK;

o [Ipeacenatesns [IpaBaenuss HOK — e JuHONINYHBIN UCTIOJNHUTENbHBIN opraH HOK.
O6uee cobpaHue aKIMOHEPOB SBJAETCA BBICUIMM OpraHOM yNpaBJeHHUs, K
KOMIIeTEHLIUM KOTOpOro, B TOM 4YMCJe OTHOCHUTCS H36paHHe U [JAOCPOYHOe
npekpaieHre ¢yHkuuil CoBeTa aAupekTopoB. Ysennl CoBeTa gupektopoB HOK
n3buparTca rofoBbIM O6mUM cobpaHMeM  aKLMOHEPOB  KyMYJSATUBHbIM
roJIOCOBaHUEM Ha CPOK [I0 cjeAylolero rogosoro O61ero cobpaHusl akIjMOHepOB U
MOTYT llepen361upaThbCsl HeOrpaHUYeHHOe YUCJIO pas.

CoBeT IMPeKTOPOB OCYLIeCTBJsAET 06lee pyKOBOACTBO AesTeabHOCTbI0 HOK.
[IpaBnenne H®OK sBasgeTcs KoJjerHajbHbIM HCIOJHUTENbHBIM opraHoMm HOK,
OpraHusyeT M OCYyILeCTBJseT yIpaBJeHHe, PYKOBOJACTBO BCell  TeKylied
feaTtenbHocTblo HOK u obecneyuBaeT BbInoJiHeHHe peleHUil O61ero cobpaHus
akiroHepoB U CoBeTa AupekTopoB HOK.

[IpencenaTtens IlpaBieHMs OCyLIecTBAsSET PYKOBOACTBO TeKylleH JesTe/JbHOCTbIO
IMHUTeHTA.

CoctaB CoBeta jgupekTopoB M I[lpaBnenuss H®PK mnpexactaBieHbl B CleAYIOIHAX
TabaUIaX:

COCTAB COBETA JIMPEKTOPOB HOK

(027(0) e [Mosunus 3aHUMaeT J0KHOCTD C
pOXAEeHUA
Kopo6koB JleHuc UropeBuy 1967 [IpencenaTtens CoBeTa JUPEKTOPOB 2007
EdumoB Anekceit BsauecsaBoBuu 1972 Ynen CoBeTa AUPEKTOPOB 2007
30ToB IMUTpHU1 AHATOJILEBUY 1969 Ynen CoBeTa AUPEKTOPOB 2007
Kamckuii [letp 3ayapaoBuy 1971 Ynen CoBeTa JUpEKTOPOB 2007
MuTtunpes Cepreii CepreeBuy 1975 Ynen CoBeTa JUpEKTOPOB 2007
[InbiTHUK JIuausa EBrenbeBHA 1952 Ynen CoBeTa AUPEKTOPOB 2007
Tpe#Bu Muxana Uibuy 1971 drex Coseta aupexTopos, 2004
[IpencepaTesb paBieHUs

HcmouHuk: [lannvie HOK

CocTAB ITPABJEHUA HPK

TperiBuin Muxaun Uiabuy

JloJXHOCTD Ysen CoBeTa fupekTopos, [IpescenaTens [IpaBieHns

MocCKOBCKHH ABHAIIMOHHBINA HHCTUTYT (CELUAIbHOCTD - UHXXEHEpP-MaTeMaTHK)
O6pa3oBaHue | Bropoe Briciiee 3KOHOMUYECKOe 06pa3oBaHue - LleHTpabHbINA 9KOHOMHUKO-
MaTeMaTHyeckuil HHCTUTYT PAH, KaHujaT 5SKOHOMUYECKUX HAyK

Jlo pa6oTtel B Ab « MBI HWKo#in» Bo3rsiaBais/ noApas/eieHre GpakTOPUHIA KPYITHOTO
KOMMepUecKoro 6aHka.

1999-2001rr. pykoBOoAUTENb YNpaBaeHus pakropunra "HUKoitn"

2001 - 2004rrT. r/1aBHBIN UCIIOJHUTENbHBIN JUPEKTOP, 3aMeCTUTEJb IPeJceaaTe s
npassenus Ab "UBT HUKoin"

2004 — nacr. Bp. ueH CoBeTa aupektopoB U IIpescenaTess [IpaBienust banka HOK (3A0)
(6n1BIIMI 000 HOK «Ypasncub-HUKok»)

OnpIT
paboThl

OronbkoB PomaH BiiaguMupoBuy

JloJ>XHOCTD YneH [IpaBnenus, [lepBoiii 3amectutens [Ipeacenatens [IpaBiaeHus

MoOCKOBCKHH roCyAapCTBEHHBIM HUHCTUTYT MeX/yHapoAHbIX oTHoeHUH MU/] PO
(cmenuanbHOCTb «MexayHapoJHble 3KOHOMHUYECKHe OTHOILEHU», AUIJIOM C

O6pasoBaHue

OTJINYKEM)

1996-1999 rr. —acnupantypa M'MMO MU/ PO

2002-2005rT. UCOJHUTENbHBINA AUPEKTOD, PYKOBOAUTE/Ib GU3HEeC-HalpaBJIeHNs
OnbIT daxTopuHronoro obcayxuBaHusa AkuuoHepHoro banka «MBI" rpynnel HUKoi»
paboThl 2005 — Hacr. Bp. nepBeiii 3amectureb [Ipeacenatens [Ipasaenus banka HOK (3A0)

(6b1BIIMI 000 HOK «Ypancuo-HUKoitn»)




UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

MycaTtoB AHTOH Uropesuy

Jlo/>XHOCTD 3amectutes [Ipencenatens [IpaBaenus, YneH [IpaBiaeHus

T'ocyaapcTBeHHbIH YHUBEPCUTET YTpaBsieHUs I'. MOCKBBI (ClIeMaIbHOCThb-
MeHe/[KMEHT)

2003-2004 rr. COBETHHK I'JTABHOT'0 UCIOJHUTEJBHOTO IUPEKTOPA [0 06CIyKUBAHHUIO
pasBuBawuxcs komnaHuit Ab « MBI HUKoin».

2004-2004rr. rnaBa YnpaBJieHUs aHAeppalTUHTa GHHAHCOBBIX pruckoB HOK

OnbIT C 2004 r. - pykoBoAuTE b JIUpEKIUU 1O PAa3BUTHIO KJIUEHTCKUX OTHOIIEHUM
pa6oThl (APKO). Kypupyemble noapasiesienus B kauectBe [upektopa [JPKO — Ynpassienue
KJIMEHTCKOT0 06C/y>KMBaHUs, YTIpaBJeHHe KpeJUTHOT0 KOHTPOJIsl, MOHUTOPUHTIA U
ylnpaBJleHUs 1e6UTOPCKOM 3a/10/XKEHHOCThBIO, YIIpaBJ/leHHe aHa/M3a GUHAHCOBBIX
PUCKOB.

O6pasoBaHue

[lymwrtopckuit CtaHuciaB EBrenbeBuy

3amectutes [Ipencenatens [IpaBaenus, YneH [IpaBiaeHus

Jlo/>XHOCTD
s some MoOCKOBCKHH YHHBEPCUTET NOTPeOUTENbCKON Koonepanuu (cneluaabHOCTb -
«DUHAHCBI U KPeJUT»)
2001-2002 rr. A0/KHOCTb 3aMECTUTEJIsI HauaJbHUKA YTIPaBJIeHUs
KOHCY/IbTUPOBAaHUSA U BHeipeHUs1 pakTOpUHTOBbIX ycayT B OAO « MBI HWUKoitn»
OnbIT 2002 -2004 rr. 3aMecTUTEIb PYKOBOUTEJISI OM3HEC-HallpaBJieHUs1 GaKTOPHUHIOBOIO
pa6oThl o6cnyxkuBaHus OAO « MBI HUKoin».
2005 — Hacr.Bp. 3amecruTeJib [Ipeacenartens lpasaenus banka HOK (3A0)
(6n1BIIMI 000 HOK «Ypancuo-HUKokn»)
(0)5(0) CkaJsenikas JJi1a BajieHTUHOBHA
Jlo/>XHOCTD 3amecturens [Ipencenarens [IpaBaenus, YneH [IpaBiaeHus
Bcepoccuiickuii 3a04HbIH GUHAHCOBO-3KOHOMUYECKUH HHCTUTYT (CHELMaIbHOCTD
«®DUHAHCHI M KpeJUT».)
O6pasoBaHue N
YuuBepcuteT Poccuiickoil akaieMur o6pa3oBaHus (CrenuaJbHOCTb -
«OpucnpyaeHnus»)
2001-2002 rr. pyKOBOJUTEb OTAEJ0M METO/[0JIOTUU U pa3pabOoTKH HOBBIX
npoayktos UBT' .HUKoni
OnbIT 2002 - 2004rr. — HaYa/IbHUK yIIpaBJeHNsI KOHCYJIbTUPOBAHUSA U BHEIPEHUS
paboThl ¢daxTopuHrosbix npoayktos MBI HUKoiin
2004-nacr. Bp. 3amectuTesb [Ipencenarens [IpaBieHus banka HOK (3A0)
(6n1BIIMI 000 HOK «Ypasncuo-HUKown»)

HcmouHuk: [lannvie HOK




UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

CTPYKTYPA COGCTBEHHOCTH

Bank H®K (3A0) 6bL1 BblJleJleH B OT/eJbHYIO CleliMaJu3UpPOBaHHYIO
($aKTOpPHHIOBYIO0 KOMIIAHHUIO € NTOJIydeHUeM 6aHKOBCKOM inLieH3uy B 2003r. [Jlo aToro
BpeMeHU IMUTEeHT QYHKIIMOHUPOBAJ Kak paKTOPUHTOBOe HallpaBjeHue 6u3Heca Ab
«UBI' HUKoiin» (c 2005r. — OAO «BAHK YPAJICUB»). Ha 01.01.08 r. KoHeYHbIH
KOHTpOJIb HaJ IJMuUTeHTOM ocyulecTtBiasdeT H.A. liBetkoB - Ilpesngent OK
«YPAJICUB».

CTPYKTYPA COBCTBEHHOCTU H®K HA 01.01.08

100%* F===-==-mmooooommoom oo oo oo mmm e ' 100%
000 "UEHTPPBIBIIPOAYKT" 000 "CanepHa"
50% 50%
|
Bauk H®K (3A0) - A
apnyuuH JI.A. 250
Bpeiuaun AT.
25%
S% Kapaaiines /I.1.
25%)
25%

000 "daxkTopuHrhHBecT"

* HenpsiMmoe BJafieHue

HcmouHuk: [Jannvie HOK




UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

OPTAHU3ALIMOHHAA CTPYKTYPA

OPrAHU3ALIMOHHAS CTPYKTYPA HOK HA 01.01.08

CoseT /lupeKTOpOB

[Ipexcenatens [IpaBienus

Ciyx6a BHyTPEHHETO KOHTPOJISI [IpaBsieHue

JIMBHU3HOHBI 10 OpTaHU3aLMX PO JaXK

Kpynnsie (VIP) Cubupckui Ypanbckuit Bousro-Bstckuit
KJIMEeHTBI
HO2xHBIN LleHTpabHbIN CeBepo- CHT
3anaiHbIN (Apmenus, MosoBa)

PI/ICK-MeHeA)KMeHT

KosekTopckue ycayru KpeauTHBIH KOHTPOJIb PHCK-MOHUTOPUHT

®rHaHCOBbBIN aHANIN3 AHJileppalTHUHT

Byxrantepus u KasHauelicTBo

OTzen 6yXrajaTepcKoro HanoroBeiit u KasHauelicTBo
y4eTa U OTYETHOCTH BHYTPHUX03HCTBEHHBIN yUeT

BcrioMoraTtesibHbIE CYKObI

HR Ciy>x6a copiecTBUs MapkeTuHr IT
dakTop. 6u3Heca

[Moaaeprka U ®duHaHCOBBIE KnneHTckas ciyx6a IOpuanyeckas
pa3BUTHe GU3Heca WHCTUTYThI (Oneparnuu) cayx6a

YrupasJsieHue JesaMu

HcmouHuk: [lannvie HOK
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UHO®POPMALUMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

CTPATEI'UA U IJIAHBI PA3BUTUA I'PYIIIIbI

Bupenune: K 2012r. HOK — guHaMHU4yHO pacTyuias, ColyMaJbHO OTBETCTBEHHas
MeX/JyHapoJHasd KOMIAHHUA, BXOAALlass B TPOWKY JIMAEPOB POCCUUCKOTO
$aKTOPHUHIOBOTO PbIHKA, IpeAJiaramlas yHUKaJAbHbIA AUBepcUPULIPOBAaHHBIN
nakeT YCJAyr 10 YIOpaBJeHUIO MpoJa)kaMM, ob6Jajawoiias Ge3ynpeyHoin
penyTanyei ¥ KOMaH/OM Jy4IINX TPodeCcCHOHAOB.

OcHOBHBIMU cTpaTernyeckumu tenamu HOK B nepcnekTuse 5 jieT ABAAIOTCS:

1) YBe/iM4yeHHe PBLIHOYHON [A0JM U OOGBEMOB BBbIJAHHOTO
duHaHCUpoBaHMA A0 $4,5-5 MJIpJ. B roJ 3a CYET:

A.Co3paHus JUBepCcUPUIIIPOBAHHOTO IPOJYKTOBOIO paza,
BKJ/IIOYAIOLIEro:

* NMOJHBIA Ha6op (aKTOPUHTOBBIX NPOAYKTOB (TaKMX KaK HHBOIC
JMCKayHTHHT, TOJHbIA GaKTOPUHT),

e uHble GOpMbl (QUHAHCUPOBAHMA T1OJA AKTHBBl  (peBePCHUBHBIH
dakTopuHr, npefnoctaBoyHoe ¢uHaHcupoBanue, ABL (asset-based lending —
¢duHaHCcHpOBaHUeE N0/ 06ecrneyeHre 0G0POTHBIMU aKTHBAMH 3aeMLIMKA) U T.J,,

* He(dUHAHCOBbIE YCJIYTH JJIs] TOCTABIUKOB,

e yoayru s GakTOpoB/GAaHKOB, B  paMKax MeXJyHapoAHOTO
dakTopuUHra,

[lo oneHkaM MeHe/PKMEHTa, peajn3alys CUHEPrMH NP KOMILJIEKCHOM
HCNOJIb30BAaHUM MNPOAYKTOB OyJeT CIOCOGCTBOBaTH HauWboJiee MOJHOMY
Y/I0BJIETBOPEHUIO NOTPEGHOCTEN KJIMEHTOB Pa3/IMYHbIX CETMEHTOB.

B.MakcMMaJsIbHO IIMPOKOTO MOKPBITHS KJIMEHTCKOM 6asbl, BKJIOYas Kak
KpYIHbIe ¥ Cpe/iHHEe KOMIIAaHUH, TaK U NpeANpUATHSI Majoro GU3Heca, a TAKXKe
dakTOpbl/6AHKY, C aKLIEHTOM Ha HanboJiee 6bICTPO PACTYILEM CEKTOPE CPeIHUX
Y MaJIbIX peANpUATHH.

C. PacmmpeHus ceTH IpeJiCTaBUTENbCTB yTEM

® OTKpDBITHS COOCTBEHHBIX TOYEK IPOJAK B pETHOHAaX TEKYIEero
HPUCYTCTBUS U HOBBIX POCCUHCKUX PETHOHAX, IPUBJIEKATENbHbBIX JJIs PAa3BUTHS
¢daktopunra  (6osee 30  HOBbIX  MpeACTaBUTeNbCTB K 2012r.).
[IpuB/IeKaTEJIbHBIMU ~ CYATAIOTCS PErMOHbI C  BBICOKOM  KOHIeHTpauuen
TOProBOro GM3Heca, OpUEHTUPOBAHHOI'0 HA TOBAPb! HAPOJHOT'0 NOTPEGIEHHUS.

e co3faHusa ppaHyai3uHroBoi ceTu B cTpaHax CHI' u BocTounoit EBponsl.

2) lloBbiieHNe 3P PeKTUBHOCTU GU3HEC-NIPOLLECCOB NOCPEJCTBOM:

A. JluBepcuduKaliii KaHA/JIOB MpoJax, BKJOYas JAajbHellllee pasBuUTHe
areHTCKHUX CXeM, a TaKKe HallpaBJieHUd [pepoAax Yyepe3 UHTepHeT.

B. lasnbHelero dopMupoBaHus KBaJIM QUL POBAHHOMN 51
MOTHBUPOBAaHHOW KOMaH/Jbl, a TakKXKe pa3BUTHe CHUCTEMBbI JeJlerMpoBaHUSA
MIOJIHOMOYMH, 06ecnieynBaoOIMX BEICOKYI0 CKOPOCTb NPUHATHSA pelleHU Ha Bcex
ypoBHsax HOK.

3) MuHuMM3aL g PUCKOB, B TOM YHCJIe MyTeM:

A.TloBbllleHUSI TEXHOJOTUYHOCTH OH3Heca U OTAeJbHBIX NPOAYKTOB:
COBEpLIEHCTBOBaHUA  QYHKUMM  pHUCK-MeHeJkMeHTa U  UT-¢yHkuum,
ONTUMHM3aLMM U  dopMaU3alMd  KJIOUEBbIX  OU3HEeC-MPOLeccoB IO
06Cy>KMBaHUIO KJIMEHTOB U Pa3BUTUIO NPOAYKTOB.

B. /luBepcudukanuu UCTOYHUKOB GUHAHCUPOBAHUA 3a CYET IPUBJIEYeHUs
pecypcoB Ha BHYTPEHHUX U MeXAyHapOoJHbIX PbIHKAaX KaluTala, pacliupeHue
NapTHePCKUX  OTHOWIEHMH ¢  GaHKaMU-KOHTpareHTaMH, CAeJKd IO
peduHaHCHpPOBaHUIO GAaKTOPHUHTOBBIX ONepaluil.

C. PocT o1 mpojiax ycIyT He CBSA3AHHBIX C BbINJIATON GUHAHCUPOBAHUA
(koMM CCHOHHbIE TPOAAMKH)
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YYACTHUE B ACCOLIMALIHUAX

Bank «HanunonasbHasa ®aktopuHronass Komnanusa» (3akpblToe aKliHOHEpHOe
0611eCTBO) BXOAUT B 3 GaKTOPUHTOBBIE U 2 6AHKOBCKUE aCCOIMAIUU.

®OAKTOPUHIOBBIE ACCOLIMALIUUA

HOK saBasercs eauHcTBeHHOW B Poccun KoMmmnaHueH, OJHOBpPEMEHHO
BXOJsIllel B COCTaB [ABYX KpYNHEHIINX MeXAyHapoAHbIX (GaKTOPUHTOBBIX
acconuanuii: HOK sBisercsa wieHoM International Factors Group (IFG) c¢ 1999r. u
yneHoMm Factor Chain FCI ¢ 2004r. [Ipeacenatens [IpaBaenus HOK M.U. TpeiBuiu
BxoauT B coctaB CoBera /JlupektopoB IFG u sBaseTcs Buue-npencenateseMm
Accoumanum.

Biaropaps 4eHCTBY B MeX/yHapoAHbIX GaKTOPHUHIOBbIX acconuanusax HOK
yAaJoch J0OGUTbCA 3HAYMUTEJbHOTO poCcTa [0 ONepalusM MeXAyHapoJHOro
¢dakTopuHra: mo uroraMm 2007r. COBOKYNHbIM 060OPOT oNepanuil MexJyHapoJHOTO
daxTopuHra, oxBaThlBalOLMX 32 CcTpaHbl MHpa, BbIpoc Gosiee yeM B 2 pasa 1o
cpaBHeHwuto ¢ 2006r.

International Factors Group (IFG) - crapeliiag MexAyHapoAHas
daxkTopuHroBasi accolManusi B MUpe, KoTopasi 6blja ocHoBaHa B 1963 roay. OHa
o6beuHsaeT okoso 100 koMnaHui u3 noytu 50 ctpaH mupa. lllta6 kBapTupa IFG
pacrnosioxkeHa B Bproccenie, Besibrusi. OCHOBHasti MMCCHUSI acCOLUAIUU — COIeICTBUE B
NpoBeJieHHe MeX/IyHapoJHbIX GaKTOPHUHTOBBIX C/EJIOK.

Factors Chain International (FCI) - xpynHelwas MexJyHapoJHas
daxkTopuHroas accouuanuss B Mmupe. FCI 6b1a ocHoBaHa B 1968 roay u Ha
HaCTOSILUM JieHb BKJIOYaeT 0KoJio 230 yieHoB us 6oJiee yeM 60 ctpaH mupa. llTab
KBapTUpa HaxoAuTcs B AMcTepAaMe, Huzepsanabl. Muccust accolyaliii COCTOUT B
CTHMYJIMPOBaHUU MeX/AyHapoJHON TOProBJIM NMOCPeACTBOM (GaKTOpPHUHTra U APYTUX
CBI3aHHBIX QUHAHCOBBIX YCYT.

HOK Takke siBisieTcsl ydyacTHUKOM "BocTouHo-EBpomneiickoit @akTopuHroBon
Acconuanuu” (BE®A), kotopast 6b1a co3gaHa B 2001r. B 1esisix CTUMYJIMPOBaHUS
pa3BUTUsA QaKTOpPUHra Ha TEPPUTOPUM DeruoHa U obeclieyeHUs] HHTepPecoB
BOCTOYHO-eBpOIeHCKHUX PaKTOPUHOTOBBIX KOMIIAHUH.

MexxayHapoHble GaKTOPUHIOBOE aCcCOLMALUM UMEIOT CBOeH LieJibl0 pa3BUTHE
MeX/lyHapoJAHOW TOProBJM TOCPEJCTBOM pa3BUTHUS MUPOBOH (AaKTOPUHIOBOU
WHJYCTPUU. AccolMaliiM MO3BOJISAIOT CBOM YieHaM B3aUMOJENCTBOBAaTb Apyr C
JpyroM B paMKaX YHUPUIMPOBAaHHOTO NpaBOBOro MOJSA C HCIO/Jb30BaHUEM
creliMaJM3MpOBaHHbIX CUCTEM 3JIEKTPOHHOT0 JJIOKYMEHTO060POTa.

BAHKOBCKHUE ACCOLIMALIUU

[loMuMo yyacTusi B ClelMaJU3UPOBAHHBIX (AKTOPHUHTOBBIX aACCOLMALUSIX
H®K saBnserca uneHom Acconuauuu Poccuiickux 6anHkoB (APB). Acconuanus
poccuiickux 6aHkoB (APB) sBJisleTCs HerocyJapcTBEHHOW HEKOMMeEpPYECKOH
opraHusanuen, o6'beAUHsIOLIEN KOMMepuyeckhe OGaHKH M JpyrHe KpeAUTHbIe
OpraHMsallid, a TaKXe OpraHu3aluy, [esdTeJbHOCTb KOTOPBbIX CBsi3aHA C
JyHKIIMOHUPOBaHUEM (UHAHCOBO-KpeJIUTHON cucteMbl Poccuiickoit ®enepanuu.
Llesibto acconpalMy AABJSIETCS pa3BUTHE HALIMOHAJILHOU GaHKOBCKOM CUCTEMBI.

C Havana 2008r. Bank «HauuoHanbHasg @axkTopuHroas KomnaHusa»
y4acTBYeT B acCOLMAllMK PeruoHabHbIX 6aHKOB Poccun (Accouunanuu «Poccus»). B
Acconpanuio «Poccusi» BxogaT OGosiee 320 opraHusanuid. OCHOBHOW LeJibIO
accouualuy SIBJASETCS 3alldTa WHTEPECOB PEruoHabHOr0 GaHKOBCKOT'O pPbIHKA.

e

International Fac

e

& W
NFCcliy

Factors Chain International

BOCTOYHO
EBPOMEMCKAS

DOAKTOPUHTOBAA
ACCOUOMHMALNMA

ACCOUMALUMA
PEFMOHANBHbLIX

BAHKOB
POCCHK
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ONUCAHUE BU3HECA KOMIIAHUM

OIMCAHME ITPOAYKTOBOM JIMHEMKH

OCHOBHBIM BH/IOM /[lesITeJIbHOCTH JMUTEHTa fBJSETCsS IpefocTaBJeHHe
$aKTOPUHIOBBIX yCAYT. IMUTEHT ObL1 co3faH B 2003r. myTeM BbleJeHUS
dakTopuHroBoro 6GusHec-HamnpaBseHus Ab «WUBI' HHUKoin» B oTaenbHoe
Iopujiyeckoe JuLo. B Toxe BpeMs ONBIT, HAaKOIJIEeHHBI C MOMeHTa CO3/JaHUs
dakTopuHroBoro HampaBJsieHusi AesaTtesbHoctu B Ab «UBI' HUKoitn» B 1999r.,
pa3pabotanHble UT-cucteMmbl, 6a3a KJ/IMEHTOB/AeOUTOPOB, a TaKXKe KOMaHJa
MeHe/PKMeHTa MOoJHOCThI0 nepeniu k HOK.

[IpoaykToBas uHelka HOK Bk/to4aeT cieytomye NpogyKThI:

=  Jlonnblit KomMmepyecknit @akTopuHT (Bk/I04ass PakTopuHr-CurHan)
=  @akTopuHT - PuHaHc (Bktovyasa PakTopuHr-Curnan)

=  @akTopuHr - [apaHT (BkJto4as PakTopuHr-Curnasm)

=  JKcnopTHbIM PakTOpUHT

=  MmnopTHbIN PaKTOpUHT

=  Okcnpecc-PaKTOPUHT

IPOJAYKTOBAS IMHEAKA HOK

HasBaHue npojykTa KpaTkoe onucaHue npoAyKTa

[TonHbIN

KOMMepUYecKuin [TopyuuTebCTBO 3a e6UTOPOB M GUHAHCUPOBaHUe N0/, YCTYNKY AeOUTOPCKON 3a/10/KeHHOCTH
baKTOpUHT

®axtopuHr-duHaHc

(BruIrOYas duHaHCUpOBaHUe N0 YCTYNKY Ae6UTOPCKON 3a/10/5KeHHOCTH

®akTopuHr-CurHas*)
dakTopuHr-fapaHt
(BruIrOYas
®akTopuHr-CurHas*)

[TopyuuTe1bCTBO 3a Ie6UTOPOB M0 OCTAaBKaM C OTCPOUYKOM MJiaTexa (3aluTa OT KpeAUTHbIX
PHCKOB)

1 dxcnopTHeIN PakTopuHT - PHHAHC - PUHAHCMpPOBaHUe 3KCIOPTHLIX MOCTABOK 10 JOTOBOPaM C
OTCPOYKOH IJIaTexa M UX UHPOPMALlMOHHOEe CONIPOBOX/EeHHe.
2. 9xcnopTHBIM PakTOpUHT — 'apaHT, MoApa3yMeBaOLIMi rapaHTHUIO ONJIATHI 0 SKCIOPTHBIM

IJKCNOPTHBIN .

e MOCTaBKaM M0 I0r0BOPaM € OTCPOUKOH MJIATexa U X “H}OpMaLlMOHHOE COMPOBOXKAEHHE.
3. KomniekcHbi# JkcniopTHbIA @akTopuHT — 100-npolieHTHas rapaHTHs ONJIaThl IOCTaBOK C
duHaHCHMpOBaHKeEM cpa3y NocJle OCYlleCTBIEHHS TOCTABOK, a TaKXKe UX HHGOpMaIMOHHOe
CONPOBOX/EHHUE.

WMnopTHbIN KoMnuekc yc/yr no olieHKe, NJ1aTeXecnoco6HOCTH POCCUMCKUX UMIIOPTEPOB, YIIpaBieHHe

baKTOpUHT Jle6bUTOpCKOH 3a10/keHHOCTBIO M 100%-Hoe NOKpbITHE KPeAUTHOTO pUCKa.

[poAyKT A/151 GaKTOPUHTOBOT0 0OC/IYKUBAHUS KJIMEHTOB MaJIoro 6U3Heca, 0CyIeCTB/IsSIeMbIi

Jxcnpecc-PakToOpUHT . . - "
P P coBMecTHO ¢ OnepanmonHoit PaktopuHrosort Komnanueit "YPAJICUB-PakTOopHUHT

* @axkmopuHe-CuzHan — npodeccuoHa1bHas cucmema ynpasaeHusi 0e6umopcKkoll 3a001#eHHOCMbIO0, He NPUMeHSIemcst Kak omoe/1bHbll npodykm, a
8cezda dono/iHsiem dpyaue npodyKmbol.

HcmouHuk: [Jannvie HOK

DAKTOPUHI-®UHAHC

daktopunr-dOuHaHc SBJISIETCS OCHOBHBIM MNPOAYKTOM H®PK,
cbopmupoBaBmINM GoJsiee 65% J0X0A0B OT OCHOBHOU AesiTesbHOCTU 3a 2007T., U
npeAcTaBJseT co60i GUHAHCUPOBAHUE MO/, YCTYIKY JeO0UTOPCKOHN 3a/10/PKEHHOCTH C
MpaBoOM perpecca.

OcyiectBieHre GUHAHCUPOBAHUS NMPEyCMAaTPUBAET CJAEAYIOUIUH MOPSA0K
B3aUMO/IEMCTBUs C KJIMEHTOM, OCJIe MoAnucaHus aoropopa akTopuHra:

e KJHEHT OTrpyxaeT mnpoaykuuio u mnepegaer HOPK mnakeT OTrpy304YHBIX
JIOKYMEHTOB;

e HOK npepocTaB/isieT KJIUEHTY JIEHEXHble CPeJICTBa B CpeJlHEM B pa3Mepe [0
100% oT cyMMBbI OCTABKH B JIIOOOM IEHb 10 JAThI MJIATEXKA 10 KOHTPAKTY;

e 1e6uTop Npor3BoaUuT onaty HOK;

e [I0CJIe TIOCTYIJIEHUsI OT Jle6uTopa Ha cueT HPK nmosiHONM MM YacTUYHOHN OMJIaThl
MOCTaBJIEHHOI0 B COOTBETCTBUU C KOHTPAKTOM TOBapa, OKa3aHHBIX YCJAYT WU
BBINOJIHEHHBIX Pa6OT U nostyueHus1 HOK cooTBETCTBYIOMIMX MIATEKHBIX JOKYMEHTOB
HOK He mo3zaHee cieayolero 6aHKOBCKOTO ZiHSI MEPEBOJUT OCTABIIMECS CpPEJICTBA
KJIMEHTY, 3a BbIUeTOM Bo3HarpaxaeHus HOK

BozHarpaxaenvie HOK BkitouaeT ciieyroiye BUIbl KOMUCCHU:
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e QuKcUpoBaHHBIN c60p 3a 06pPabOTKY JOKYMEHTOB;

* (GaKTOpUHIrOBasi KOMMCCHSl 3a OKa3blBaeMble YCIYTM IO CONPOBOXKAEHHIO
Jle6UTOPCKOM 3a/10/>KEHHOCTH: MOHUTOPUHT omJaT (B % oT cyMMbl yctynaeMoit HOK
JIe6UTOPCKOY 3a/10/DKEHHOCTH);

* KOMMCCHUSl 33 NpeoCcTaBJeHHe JeHeXHbIXx pecypcoB HOK kiueHTy B paMkax
baKTOPHUHIOBOro OGCAYKUBAHHUS 33 KaXKJbli JIeHb, CO AHS CJEAYIOIIEro 3a JHEM
BbIIJIATbl GUHAHCUPOBAHHUS MO JeHb MOCTYIJIEHUS] COOTBETCTBYIOIUX JI€HEXKHBIX
cpezcTB Ha cueT HOK, Bk/tounTEIbHO (B % OT CyMMBI GUHAHCUPOBAHUS).

DAKTOPUHT-T'APAHT
[TopyuuTenbCTBO 3a JeOUTOPOB IO NOCTaBKaM C OTCpPoykodl miaTexxa HOK
OCYUIECTBJISIET 110 CJIeAYIOLIEN CXEME:

e KJHEHT OTrpyxaeT mnpoaykuuio u mnepegaer HOPK mnakeT OTrpy304YHBIX
JIOKYMEHTOB;

* HOK BbIJjaeT MOpy4uUTENBCTBO 32 Ae6UTOPOB 0 100 % OT CyMMBbI IOCTaBKU;

® eCJIY IEGUTOP B CUJIY PAa3JIMYHBIX 06CTOSATELCTB HE MOXKET MPOU3BECTHU OILJIATY B
cpok kaueHT mnosydaetr oT HOK jeHexHble cpeficTBa B pas3Mepe BbIJJAHHOTO
MOPYYUTEJILCTBA M0 UCTEYEHUH CPOKA OXKUJJAaHHs], YKa3aHHOTO B JIOTOBOPE.

DAKTOPUHT-CUTHAJI

[IpodeccroHanbHasl cUCTeMa yIpaBJeHUs [JeOUTOPCKOM  3a/0JDKEHHOCTBHIO
No/ipa3yMeBaeT /iBa OCHOBHbBIX 6JI0KA OKa3bIBAEMBbIX YCJIYT:

1. JkcnepTuU3a, B paMkax kotopoit HOK npoBoauT olleHKY npeAoCcTaBJeHHOTO
KJIMEHTOM CIIMCKa JIe6UTOPOB U BBIIA€T KJIMEHTY PEKOMEHAALMH OTHOCHUTEJBHO
pa3MepoB JIMMHUTOB Ha KaXK/J[0ro 1e6uTopa.

2. YnpaBieHne [AeGUTOPCKOM 3aJl0/DKEHHOCTbIO, B paMKaXx KOTOpPOToO
B3aUMO/IEHCTBHE CTPOUTCS CIEYIOIUM 06pa3oM:

® KJIMEHT OTrpyXaeT npoAykuuio u nepegaetr HOK makeT oTrpy3o04HbIX
JIOKYMEHTOB;

e HOK ocywecTBisieT ynpaBjeHUe JAe6UTOPCKOH  3a/10/KEHHOCTHIO,
NPOBOAUMBIX [II1 0OECHeyeHHUs] CBOEBPEMEHHOrO IOCTYMJIEHUS CPEJCTB OT
Jle6UTOpPOB.

BosHarpaxeHue HOK BbIN/IauuBaeTCst KJIMEHTOM M BKJIIOYAET C/EYIOIINE BUbI
KOMMCCHH:

* QUKCUPOBAHHBIHN CO60p 3a 06PABOTKY JOKYMEHTOB;

e daxkTOpUHroBasi KOMHUCCUS 332 OKa3blBaeMble YCJIYTH MO COMPOBOXKJEHHUIO
Jle6GUTOPCKON 3a0/DKeHHOCTH (B % OT cyMMBblI NlepefiaHHOM B ympaBieHue HOK
JIe6UTOPCKOY 3a/10/DKEHHOCTH);

IT0JIHBIA KOMMEPYECKU M ®AKTOPHUHT

[Monueii KomMmepueckuit PaKTOPUHT - COBOKYNHOCTb NPOAYKTOB PaKTOPUHT-
®dunanc u Paxrtopunr-apant. Ilpeanosaraer ¢uHaHCMpoBaHHe U IOKpBITHE
KpeAUTHOTO pHUcka B $opMe NOPYyUUTeNbCTBA 3a Je6UTOpa.

OcyI_I_[eCTBJ'IeHI/Ie CI)I/IHaHCI/IpOBaHI/IH npeaycMaTpuBaeT CJ'Iel[yIOI.L[HfI nmopAa0K
BSaHMOAeﬁCTBHH C KJIMEHTOM I10CJie IMoAINUCaHUA A0roBOpa (l)aKTOpI/lHl"a:

e KJIMEHT OTrpYyXaeT NpoAyKuuio u nepefaetr HOK nmakeT oTrpy304YHbIX
JIOKYMEHTOB;

e HOK mpepocTaBisieT JieHeXHble cpeJcTBa B pa3Mepe 70 90% OT CyMMbI
MOCTaBKH ;

e HOK BblJJaeT NOPYYUTENLCTBO 33 Ae6UTOPOB, BCTymnawllee B cuiy ¢ 90-ro
JUHSI IPOCPOYKU.

IKCIOPTHBIA ®AKTOPUHT
HUMIOPTHBIA PAKTOPUHT

JKCNOPTHBIA PAaKTOPUHT — KOMIIJIEKC yCayT, peAocTaBaseMblx HOK yyacTHHKaM
MexayHapoAHoH Toproeau. C oaHod cTopoHbl, HOK obecneurnBaeT KOMIJIEKCHYIO
NOAJAEPXKY 3SKCIOPTHBIX I[IOCTAaBOK TOBAapOB M YCJAYT POCCUMCKUX TOPrOBBIX U
MPOU3BOACTBEHHBIX KOMIIAHUH, C [PYyroH CTOPOHBI, OKa3blBaeT YCAYTM HUHOCTPAHHbIM
$aKTOPUHIOBBIM KOMIAHUSAM 10 OKPLITUIO PUCKA M yYyeTa UMIOPTHBIX OCTaBOK B
Poccuto.

B pamkax ob6ciykuBaHus 3KCOPTHBIX MocTaBoK HOK dakTuuecku npepsaraet
OCHOBHBbIe NPOAYKTHI, aZJalITUPOBAHHbIE K YCJI0BUAM MeX/YHapOAHBIX NOCTABOK:
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e 3KCNOpTHbIA PakTopuHTr-I'apaHT, Mojpa3yMeBalOIUM rapaHTUIO OIJATHI IO
3KCMOPTHBIM NOCTaBKaM 110 I0rOBOPaM C OTCPOYKOM MJiaTexka U UX UHPOpMalMOHHOe
COTIPOBOX/IEHUE;

e skcnopTHeIM @axkTopuHr-dOuHaHc, npeaycMaTpuBawIiUid GUHAHCHpPOBaHUE
3KCTMOPTHBIX NIOCTABOK MO JOTOBOPAaM C OTCPOUYKOM MJaTeXa U UX HHGOpMaIMOHHOe
COTIPOBOX/IEHUE;

* KOMIIJIEKCHBIM 3KCIOPTHBIA QaKTOpPUHT — KoMOuHauusa PakTopuHr-lapaHT u
®axTopuHr-dunaHc, Bkitovaromas 100-npoLeHTHYI0 rapaHTUIO ONJIAThl NOCTABOK C
duHaHCMpOBaHMEM cpa3y [ocJe OCyLIecTBJeHMs IOCTaBOK, a  TakKxe
MH}OpMaLMOHHOE CONPOBOXK/EHHE.

HOK sBasieTcss 41eHOM C/eAyHOLMX I100albHbIX GAKTOPUHTOBBIX acCOLAALMi—
International Factors Group (IFG) wu Factors Chain International (FCI).
daKTOpHHroBble KOMNAHUM - 4YJEeHbl JaHHBIX acCOLMALlMM OKasbIBAIOT JAPYT APYTY
YCJIYTU 10 OLleHKe IJIaTeXXeCnoCO6GHOCTH MOCTaBIIMKOB COOTBETCTBYIOIIEH CTpaHBI,
yIpaB/JeHUI0 [Jle6UTOPCKON 3a/l0/DKEHHOCTbI0 U MNOKPBITHI0 KPeAUTHOTO pHCKa
(ucronb3yeTcst npu JByxdakTopHOM dakTopuHre). biarogaps atomy kaneHT HOK
MOXeT TI0JIb30BaThCSl INpPeUMYllecTBaMU MeXAyHapoJHOro QaKTOpUHTa MpHU
3KCIOPTe TOBApPOB U YCJYT MPaKTUYECKU BO BCe KJIOYeBble CTpaHbl MUpa (6osee 60
CTpaH).

B pamkax o6ciay:kMBaHHUS NMOCTaBOK B Poccuio mo omepanusM ABYxGaKTOPHOTO
nMnopTHoro ¢akTopuHra, HOK, cooTBeTCTBEHHO, OKa3bIBaeT CBOMM KOHTpareHTaM —
MHOCTpPaHHbIM QaKToOpaM — YCJAYTd 1O OLieHKe IJIaTeXeCHOCOOHOCTH POCCUMCKUX
MMIIOPTEpPOB, YIpaBJeHUI0 JAeOUTOPCKOW  3aJ0/DKEHHOCTbIO U IOKPBITHIO
KpeauTHoro pucka. B 2006r. HOK axkTuBHO coTpyaHuvana c 6Gosee uyem 20
MHOCTpPaHHBIMU QpaKTOpaMH, NpeCTaBJASIOIIUMU 0K0JI0 15 cTpaH Mupa.

HOK okasbiBaeT ycayru AByx$paKTOPHOTO MMIOPTHOrO GaKTOPHHTA CO BpeMeHH
cBOero ocHoBaHHUsA. TpaAuLMoHHBIMU NapTHepaMu HOK aBistoTCca akcnopT-$aKkTophbl
n3 3anaaHod EBponsl, ctpaH baatuu u CHI. B oTyeTHOM rojyy cyluecTBeHHO BbIpOC
6u3Hec co ctpaHaMu A3uu. Hanbosee yaanennsiMu g1 HOK napTHepaMu sBsit0TCA
dakTopsl U3 I0>xxHOU AMEpUKHU.

IKCHPECC-PAKTOPUHT

JlaHHBI NPOAYKT OPUEHTHUPOBAH Ha (AKTOPHUHIOBOE OGCAYKMBAaHUE KJIHEHTOB
Majoro OusHeca. OCHOBHBIM OTJMYMEM OT npoaykTa «®PakTopuHr-PrHaHC»
SIBJISIETCS] UMEHHO KJIMEHTCKasl ayAUTOPHS. JJaHHBIM TPOEKT peasn3yeTcss COBMECTHO
¢ OnepauunoHHoi ®akTopuHroBoi Kommanuei «Ypascub-®aktopuHr». B pamkax
JaHHoro npoekta OPK «Ypancu6-PaKkTOPUHI» OCYLIECTBJSET MPOAAXKH MPOJYKTA
yepe3 COGCTBEHHYI (U/IMAJbHYI CeTb, B TO BpeMs KaK (YHKLHU IO OIeHKe
KJIMeHTOB/ 1IeOUTOPOB, UX OGCIYKUBAaHUIO, a TakKKe (pUHAHCUPOBAHHIO MOJIHOCTHIO
OTHOCATCA K KoMmneTeHuH HOK.

OcymectBieHre QUHAHCUPOBAHUS NPEAYCMATPUBAET CJAEAYIOIIMNA MOPSAJOK
B3aUMO/IEMCTBHUS C KJIMEHTOM, II0CJIE MOAIMCAHUS 10TOBOpa GpaKTOpUHra:

KnueHT oTrpyxaet npoaykuuo 1 nepegaet HOK oTrpy3o4Hble JOKYMEHTHI;
H®K BoinsiaurnBaeT ¢puHaHCHpoBaHUe B pasMepe 70 80 % OT CyMMbI IOCTaBKH;
JleGUTOop ONJIaYUBAET MOCTABKY;

H®K nepeuucsisieT KJIHMEHTY OCTABIIHECS CPEJICTBA 32 BHIYETOM KOMHUCCHH.
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ONKMCAHUE NTOPT®EJIS IPUOBPETEHHBIX IIPAB TPEBOBAHU M

3a BpeMsa cymectBoBaHUs HOK kak oTzesbHOro opuaudeckoro Juvna noptdesb
KOMIIaHUU N0 06'beMy yCTYIJIEHHBIX AeHeXHbIX TpeboBaHUH BbI3poc B 4,6 pas ¢ 1,73
MJpA. py6. Ao 8 Muph. py6. 3a aHAJOTMYHBIA NEpUOJ KOJMYECTBO KJIHUEHTOB
HaKOIJIEHHbIM HMTOrOM YBeJIMYWJIOCh TakXe Mo4YTH B 7 pa3 (c 261 go 1751),
Jne6utopoB — 6oJiee B 3,6 pasza (c 10003 1o 36 394).

OB'BEM IIOPT®E/IS U K/IMEHTCKAA BA3A HO®K B 2006-2007T1T.

01.01.2005 01.01.2006 01.01.2007 01.04.2007

01.07.2007 01.10.2007

Jle6uTOpCcKas 3a/[0/HKEHHOCTb,

(AaHHBIE OTYETHOCTH)

MJIH. py6. 3248 5073 6836 6019

6960 7938 8086

06beM MpeIOCTaBIEHHOTO

(maHHBIE OTYETHOCTH).

$uHAHCHPOBAHMUS, MIIH. PY6. 2854 4439 6019 5285

6 095 6961 7151

Yuc/10 KJIMEHTOB HAKOTJIEHHbIM
HUTOTOM

729 1084 1367 1433

1536 1633 1751

YucJio e6UTOPOB HAKOILJIEHHBIM

UTOTOM 14590 22 606 28 383 30 064

32182 34098 36394

Ha nmpoTseHHH Bcero Iepuoja [JesTeJbHOCTH HaGJIIOAANOCH CHMKEeHUe
KOHIIeHTpalM1 KaK B OTHOIIEHHWU KJIMEHTOB, TaK U B OTHOLIEHUU JAeGUTOPOB, UTO
M03BOJIUJIO CHU3UTb PUCKU OTEHIHAJbHOI0 Aiedp0JiTa CO CTOPOHBI Ae6UTOPA.

B Hacrosiiiee BpeMsi B cTpykType noptdesnss HOK mnpeobiasjaeT perpeccHblit
daxTopuHr, Ha goJto kotoporo Ha 01.10.07 r. npuxoaunock 74% npefocTaBJeHHOTO
¢duHaHCcupoBaHuUsl, a no coctosHUMo Ha 01.01.08 — 68%. . BmecTe c TeM, Ha
npotsbkeHnH 2006-2007rr. Hab/0Aa/Cs POCT MoTpebseHus npoaykta PakTopuHr-
[apaHT, YTO CBUAETEJbCTBYeT 00 yBeJMYeHUM OoJiee A0OpOroro 6Ge3perpeccHOro
¢dunHaHcupoBaHus B nopTtdese HOK.

OcHoBHbIMU KiHeHTaMU HOK sBJAr0TCA KOMIaHUU NOTPeOUTEIbCKOIO ceKTopa. B
ctpykType noptdens HOK Gosbliyio yacTh 3aHUMalOT KOMIAHHUY, 3aHUMalOIHecs
NPOU3BOACTBOM W NpoJaxed 6bITOBOH TexHUKH (21,1%), CTpOUTENBHBIX U
OT/leJIOUHBIX MaTepHasoB (12,5%) 1 aJKorosisi U HeaJKOroJIbHbIX HAMUTKOB (11,7%).

Ha ponto 10 xpynHedmux kjaveHTOB no urtoram 2006r. npuxoaunock 42%
npeAocTaBJeHHOTo GUHAHCHpPOBaHUs, Ha 31.12.07 gaHHas A0 COKpaTUaachk 10 29,3
%, npu 3TOM 00'beM GUHAHCUPOBAHUSA KpPYyNHeHIIero KivueHTa He npesblman 3,77%
ob11ero o6'beMa HeloralleHHOro GYHAHCUPOBaHUA. B Toxxke BpeMs1, ync/0 Ae6UTOPOB
JIaHHBIX KJIMeHTOB, o6cayxuBaeMblx HOK, yBesnunnocs Ha 178% u coctaBuio 1184
KOMIIaHUH, YTO CBUJETEJBbCTBYeT 0 6oJibliel AuBepcudUKaluy 6a3bl AeOUTOPOB U
COKpallleHUM 3aBUCUMOCTH JMHUTEHTa OT pHUCKa BO3MOXHOro AedoJsTa OT/AEeJbHOI0
febutopa. IlocTosgHHbIMUM kKiaveHTaMu HOK saABiAwTca TakMe KOMNDAHUM Kak
«JlaBepHa», «Awman», «Metro» Toprosass Cetb «[PAIMEHT», «CTtanenpoMbliieHHass
KOMNaHUs», «JlebejssHCKu», «KpacHbiit OKTS6pb», «@opMo3a», «AJIMOH» U JIp.

HcmouHuk: [lannvie HOK

CTPYKTYPA IOPT®EAS HPK 110
OTPACJIEBOM IPUHAAJIEZKHOCTH
KJIMEHTOB HA 01.01.08

5,80 [ 0.2%

36% "7
18% 21,1%
71%

0,4%

12,0%
12,5%

8,5%
11,7%

15,4%
BerToBas TexHuka

M CTpouTeNbHbIE U OT/e/I0Y HbI€ MaT epHaIbl
M AJIKOTOJIb ¥ HEAJIKOTOJIbHble HATUT KU
[poAyKTHI TUTAHKS
[apdromepus 1 KOCMeTHKa
M ITpoyue ToBaphI
KoMnbioTepbl /KOMIIEKTY 101K
M ABTO3anm4yacTu
BerToBas xumus
M MeTa/nyprusi /MeTa/lJIONPoKaT
M [Tpoune NOTpPe6UT eJIbCKYE TOBAPhI
M Heprexumus

HcmouHuk: [Jannvie HOK
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WUHO®POPMALMOHHBIA MEMOPAHAYM HAUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

J10151 10 KPYITHEMIIMX KJIMEHTOB B OB’ bEME HEITOTAIIEHHOT 0 ®UTHAHCUPOBAHUSA Y KOJIMYECTBO
OBCJIY>XUBAEMBIX JEBUTOPOB JIAHHBIX KITUEHTOB B 2006 —2007T.

Ha 31.12.2006 Ha 31.12.2007
Ton-1 6.9 56 3.77 279
Ton-2 6.3 18 3.75 97
Ton-3 501 29 348 162
Ton-4 4.25 32 3.33 2
Ton-5 4.15 45 3.28 7
Ton-6 3.84 103 275 87
Ton-7 3.63 4 2.59 52
Ton-8 2.99 131 2.30 45
Ton-9 2.63 4 212 154
Ton-10 2.16 3 1.90 299
UTOrIO: 41.86 425 29.27 1184

HcmouHuk: [Jannvie HOK

[IpuBefieHHble JaHHble [JeMOHCTPUDPYIOT CHIDKEHHe KOHLEHTpallMd pHUCKa N0 KpPyNHeHIIMM KJWeHTaM. YBeJu4eHHe
KOJINYeCTBa Ae6UTOPOB, MOCTAaBKU B aJipec KOTOPBIX 06CIAYKUBAIOTCs N0 GAaKTOPUHIY TaKKe CBUAETEJbCTBYET O COKpalleHUH
pucKa 1o noptdeJsto BBUAY ero Jy4dlled fuBepcuPpUKaLUM 0 Macce MeJIKUX Jle6uTopoB. B coorBeTcTBHHU ¢ nonuTukod HOK no
JrBepcuPUKaluu cBoero paKTOPUHroBoro noptdessa no cocrossHuio Ha 01.01.08 Ha 10 KpynHeHIINUX KJIHEHTOB NPUXOAUTCSA
npuMepHo 1/3 Bcero o6beMa HemorauieHHOro ¢UHAHCHpPOBaHUS MO cpaBHeHUIO ¢ 41,86% Ha koHern 2006 roza. B HOK
NpHUMeHseTCsl ABYXypoBHeBasl CUCTeMa TpeGOBaHMWI: perpeccHoe TpeGoBaHHe K KJIMEHTY obecneyuBaeTcsl TPeGOBAaHUSAMHU K
JlebruTopaM, KOTOpble KIMEHT NepeycTynaeT ¢akTopy. Hu3kas KOHLEeHTpaluus Mo KJWeHTaM TakKe CBfI3aHa C KOHCEPBAaTUBHOM
noautrkoit HOK B 061acTH pUcK-MeHeP>KMeHTa.
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Tomn-20 AEBUTOPOB B [IOPT®EJIE PUCKOB HPK, PYB.

Jons B HenorameHHoe Jons B HenorameHHoe Jons B
HenorameHHoe noprtdese ¢uHaHCUpOBaH noprtdese ¢uHaHCUpOBaH noprtdese
¢uHaHCMpPOBAaHU pHUCcKOB,% Ha e Ha puckoB ,% Ha e Ha pucKoB, % Ha
eHa 01.01.2006 01.01.2006 01.01.2007 01.01.2007 01.01.2008 01.01.2008
1 2 3 6 7 10 11
Ton 1 144 161 545 3,14 121570 641 1,97 301 924 074 3,98
Tom 2 121 034 195 2,64 113124 023 1,83 191 097 991 2,52
Ton 3 114143971 2,49 109 093 180 177 143114 950 1,88
Ton 4 96 973 378 2,11 97 138 600 157 127 695 490 1,68
Ton 5 91 005 566 1,98 94 142 323 152 118 487 097 1,56
Ton 6 82 050 009 1,79 83010436 1,34 106 355 870 14
Ton 7 61 435 865 134 82018013 1,33 92 227181 121
Ton 8 50 328 234 11 79 500 000 1,29 81 002 663 1,06
Ton 9 45570715 0,99 75 959 699 1,23 79959433 1,05
Ton 10 43700940 0,95 66 765 995 1,08 65726723 0,86
Ton-11 39916 107 0,87 64 430 285 1,04 59 605 986 0,79
Ton-12 35736110 0,78 64 342 489 1,04 56 255 854 0,74
Ton-13 34 555 552 0,75 62 492 311 101 55800000 0,74
Ton-14 33066 221 0,72 60 827 363 0,98 52985 367 0,70
Ton-15 32225577 0,70 56 096 838 0,91 50 664 588 0,67
Ton-16 28 550 146 0,62 53928 500 0,87 49279878 0,65
Ton-17 28513535 0,62 53340700 0,86 49 038 334 0,65
Ton-18 26 681 666 0,58 52130847 0,84 46 125488 0,61
Ton-19 25091777 0,55 45733047 0,74 42 049832 0,55
Ton-20 24576 874 0,54 39 886 263 0,65 40813074 0,54
HUTOrO no TOII-10
J1eGUTOPOB 1159317983 25.26 1475531553 23.88 1810209873 23.83
Becb noptdenn
PHCKOB C y4eTOM
TOpPYy4YHUTeILCTB Ge3
¢uHaAHCUPOBaHUSA 4592 328 249 6178 040816 7582 163 646

HUcemounux: Jlannvie HOK
* [lopmeens puckos sxmovaem nenozauieHnoe GUHaHCUposanue u 6bl0aHHble NOPYUUMETbCMEA NO NOCMABKAM, 20e He bINIAYUEAN0CH PUHAHCUPOBAHUE
** Henoeawennoe puHaHcuposanue — 3mo cymma paxmopuHeo8uix a6aHcos8 Ha 0amy

JIUMHUTHasi MOJIMTHKA U cucTeMa puUck MeHemkMeHTa HOPK B OCHOBHOM OpHEHTHMPOBaHbI Ha OLEHKY Ae6GUTOPCKOU
3a/J0/DKEHHOCTH, KaK KJIIOYEBOTO MCTOYHHUKA MOTallleHUsl BbINJIAYMBaeMOro pUHaHCUPOBAHHUSA 1O GaKTOPHUHIY U UCIOJHEHHUS
H®K 06s513aTe/IbCTB 10 BblJaBa€MbIM OPYYUTENLCTBAM KJIUEHTY. B 3TOH CBSA3M MOKa3aTeJIbHO OTMETHUTh NOCTENEHHOE CHIXKEHHE
KOHLEHTpAIIMK PUCKOB 110 KPyNMHEeHIUM ie6uTopaM B nopTdeJie. PaccMaTpuBast JaHHbIe 32 CONOCTaBUMbIe MEPUO/IBI, CIEAYET
OTMEeTHUTb COKpallleHHe NoKa3aTeJis o rpymnie ¢ 25,26% no coctostHuto Ha 01.01.06 mo 23,83% no coctosiuuio Ha 01.01.08.
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ITPOLIEAYPA KPEJUTHOI'O AHA/IU3A KJIMEHTA/ JEBUTOPA

CucrteMa puck-MeHepxkMeHTa HOK npesycmaTprBaeT pasrpaHdyeHHe GYyHKIMH 1O
OlleHKe KJIMeHTOB U Ie6UTOPOB MeXJy pa3/IMYHbIMU Nojpa3jeaeHusaMu. Ha nepsom
3Talle HeCKOJbKO yHpaBJeHUH KOMIAHUM MpPOBOAAT OLleHKYy KJIWeHTa U
NpPUHHUMAeTCs1/OTKJIOHAETCS pellleHWe O COTPYJHHUYeCTBe C JAaHHBIM KJHUEHTOM.
Jlanee He3aBHCHMMOe YmnpaBieHue aHjeppalTuHra H®K npoBoAMT aHa/JOTHMYHYIO
OLIEHKY KOHTpareHTOB NOTeHIIMaJbHOTIO KJHeHTa — AeOUTOPOB U YyCTaHAaBJIHUBaeT
JONYCTUMBIA 06beM JMMHUTOB Ha KaxJAoro Jeburtopa. Bce kpeauTHble pelieHus
NPUHUMAIOTC HCKJIOYUTEJbHO B MOCKOBCKOM oduce. COBOKyNHasi OLleHKa
nospossieT H®PK npefnokuTb K/AMEHTY Haubosiee ONTHUMAJbHYH CXeMY
COTPYAHUYECTBA.

TIPOLIEAYPA OJJOBPEHUA K/INEHTOB

B MmoAroToBKe NepBOHaYa/bHOW KPEJUTHON OLIEHKH KJMEHTa y4YacTBYIOT TpHU
oTeJa:

e OTaen npoaax
e Ciyx6a KpeJUTHOTO KOHTPOJIS
e YmpaBJyieHHe aHa/1u3a GUHAHCOBBIX PUCKOB

Ha ocHoBe 3ak/iloueHUH, NOATOTOBJIEHHBIX CIY>KO00U KpEJUTHOTO KOHTPOJS M
yhpaB/ieHHeM aHaj/iM3a (UHAHCOBBIX PHUCKOB, KOJJIETHAJbHBIMU OpraHaMHu 0
yIpaBJeHUI0 pPUCKAaMU [PUHUMAETCsl pelleHHe 06 0J00peHUH/He0100peHUN
COTPYAHUYECTBA C KJIUEHTOM, a TaKXe ONpeJesiloTcsl JTONOJHUTE/bHbIE YCJI0BUS
COTPYZHUYECTBA C JAaHHBIM KJIUEHTOM.

[To Mepe pocTa 3ampaliMBaeMoOd CyMMbl (pUHAHCHPOBAHHUs MPUHSATHE pelleHUs
MoMna/iaeT B KOMIETEHIUIO KOJIJIETHaJIbHOT'O OpraHa Bce 60Jiee BEICOKOT'O YPOBHS:

* KomureT PUCK-MOHUTOPUHTA
hd PaCI.I.[HpeHHbeI KOMUTET I10 YIIPpaBJIEHUIO pUCKaMHU
e BosibI10¥ KOMUTET 1O ynpaBJIeHUIO pUCKaM U

C CylmleCTBYIOIIMMU KJ/IMEHTaMH IepecMOTp yc}IOBI/Iﬁ COTpyAHUYECTBA MOXET
MMPOUCXOAUTL OT 1 pa3a B KBapTaJ A0 1 pa3a B rog B 3aBUCHMMOCTHU OT Ka4deCTBa
KJ/IMEHTa.

ITPOLIEAYPA OTKPBITHA JTUMUTOB HA IEBUTOPOB
[Tocsie of06peHUs] COTPYAHUYECTBA C KJIMEHTOM B YNpaBJeHUEe aHJeppalTHHra
nocTtynaet “HpopManus o e6UTopax JaHHOTO KJIMEHTA B CJIE/IYIOIIEM BUJE:

e u3BellleHWe Ha /Je6UTOpa OT KJIMEHTA, KOHCOJIMAMPYIOLIEE OCHOBHYIO
MHGOPMALUIO O esITEJIbHOCTU U TIJIATEXXHOU AUCIUIIIMHE 1e6GUTOPa;

e 3akJjwo4yeHHe o AebuTtope Cayx6bl KpefuTHoro kKoHTposass HOPK, koropas
NPOBOAUT OLIEHKY [IeJIOBOM penyTauuu JAe6UTOpa, aHAJU3UPYeT PBIHOYHYIO
MHGOPMALHIO 0 KOMIIAHUH, €€ PYKOBOAUTEJISIX U aKIIMOHEPaX;

* QUHAHCOBYIO OTYETHOCTH JleGUTOpA

AHfieppaiiTep NpOBOJUT aHaIM3 Je6UTOpa C UCIO0/Ib30BaHHUEM MoJeJsiel, KOTOpble
NpHCBAUBAIOT [e6GUTOPY TPYINy pUCKA U BbIJAIOT COOTBETCTBYIOIIUM BO3MOXKHBIN
06beM uMuTa. JlanHasa nHopMaLusa YIUTbIBaeTCA aHAeppaiTepoM NpU NPUHATUN
pelileHus1 06 06'beMe JIUMHUTA, HO MOXeT O6bITh CKOPPEKTHPOBaHa.

YTBepXKJeHHe JIMMHUTA, He NpeBbIIIAOLIEr0 NOPOrOBOM CYMMBI, OCYLIECTBJISETCA
caMUM aHJeppaiTepoM, NPy pocTe CYMMbl JINMHUTA - IPOBOAUTCSA KOJIJIerMaIbHbIMU
opraHaMH Bce 60Jiee BbICOKOTO YPOBHS:

e AH/leppallTUHIOBBIM KOMUTETOM;

e PacuimpeHHbIM aHAePPaNTHHTIOBBIM KOMUTETOM;

e PaclmimpeHHBIM KOMUTETOM I10 YIIPaBJEHNIO0 PUCKAMU;

* U B peJKHX caydasax boJbIIMM KOMUTETOM M0 yNpaBJIeHHIO0 pUCKaMU

Ha wnHactosgmuii MoMeHT 6asa gaHHbix H®K wHacuuTbiBaeT 6oJsiee 34 ThIC.
JlebutopoB. HakomsieHHasi CTaTUCTHKA MO MJIATEXHOW AUCHUIJIMHE AeOGUTOPOB a
TakKe MUcNosb3oBaHUe Mogaynsa puck-moHutopuHra CAPO «HUK dakrtop», B
KOTOPYI0 €XeJIHEBHO 3KCINOPTUPYIOTCS JaHHble O IJlaTeXaxX JeOUTOpOB U3
aBTOMATU3UPOBAHHONW OGAaHKOBCKOW CUCTEMbl, M03BoJsIeT 3$EKTUBHO YIPaBJSTh
noptdeseM Aeb6uTOpcKkoi 3azo/mxkeHHOCTH. Ha 01.01.2008 r. fo/11 mpocpoYeHHbIX
daxkTopuHroBbIX aBaHCOB (6oJiee 30 fHell) B 061eM nopTdese He mpeBbiaga 3%,
olleHKa nmpoBezieHa TpeGoBaHusiMu MCPO 39/7.
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CHUCTEMA IPOJIAXK

H®K penaeT akieHT Ha nocTpoeHUU 3PPEeKTUBHOM CUCTEMbl MPOAANK, PeaU3ys
KOMILJIEKC GaKTOPUHTOBBIX YCJAYT KaK 4Yepe3 MOCKOBCKUH odpuC U perruoHajbHble
npeacraBuTesbcTBa HOK (mpsiMble mpoaXKy) Tak U Yepe3 areHTCKYIO0 CETh.

IIPAMBIE MPOJAXKHU

B lleHTpa/JbHOM [JUBU3HWOHE 3a MNpsMble NPOJAXKU OTBeYaeT YIpaBJieHUE
KOHCYJIbTUPOBAaHUA U JIUpeKIUs 10 OpraHM3alMM NPOJAX KPYNHbIM KJIUeHTaM. B
KKJOM  pPErdOHaJbHOM  MPEACTAaBUTENbCTBE  CyllecTBYWOT  OTAesnbl 1O
KOHCYJIbTUPOBAaHUIO KJIMEHTOB, KOTOpble 33aHUMAKTCS HENOCPeJCTBEHHBIMU
npojiaxxaMmy, GopMHUpOBaHHEM HEOOXOJUMOI0 MaKeTa JAOKYMEHTOB U 3aKJ/I0YeHHEM
JIOrOBOPOB Ha GpaKTOPHUHIOBOE 06 CTyKHBaHHUE KJIUEHTOB.

ATEHTCKHUE ITIPOJAXKU

Arentckre mnpojaxu B HOK kypupyloT /[lupekuus 1o COTPYAHUYECTBY C
KpPeAUTHBIMU HWHCTUTYyTaMM M HWHOCTPAaHHBIMM KOMIAHUSMM U YIpaBjeHue
KOHCY/JIbTUPOBaHUsS. AreHTaMHU MO MNpofakaM (GaKTOpHUHroBbIXx NpoAykToB HOK
SIBJIIIOTCA KaK IOpUJMYecKUe, Tak U pusndeckue auna. HOK HanakuBaeT pasinyHble
$bopMbl B3aMOo e CTBUSA C TapTHEpPaMHU:

1) «CuHAMLMpPOBaHHBIM (aKTOPUHI» - HaWbojiee TecHOe COTPYAHHUYECTBO C
areHTOM, B paMKaX KOTOpPOro OaHK-IAapTHep He TOJIbKO IpejJlaraeT YCJIyTH
dakTOopuHra yepe3 COOGCTBEHHYI CeTb, HO U ocyllecTBJsAeT poHaupoBaHue HDK.
[Tono6HbIM npoeKT 6511 3anyiieH HOK u BTB B gexabpe 2006r.

B pamkax npoekTa BTB, BeicTynatomuit B posn banka-IlapTHepa, 3HaKOMHUT CBOUX
KJIMEeHTOB C GpaKTOPUHIOBBIMHU NPOAYKTaMHU, OCYLIeCTBJ/IsIET NpeJNpOAAXKH, TPOBOJS
NepBUYHble NeperoBopbl C 3aMHTEPECOBAHHBIMU KOMIAHMUAMH, U B JaJjibHeHIlIeM
noJk/a4aeT K neperopopHomy nponeccy HOK. HOPK coBmectHo ¢ BTH 3aBepiiaeT
NeperoBopbl, U KJHWEHT MPOXOAUT NpoueAypy opobpenus B HOK, koTopas HeceT
KpeJJUTHble PUCKU KJIMEHTA B paMKax IIpoeKTa. /lajiee ¢ KIMEHTOM MOANUCbIBATCA
TPEeXCTOPOHHUH 0roBOp GaKTOPUHTIa, B COOTBETCTBUU C KoTopblM BTB doHpupyeT
daKTOpUHIOBble onepalMyd U OKasblBaeT MOAJEPKKY B BONpOCAaX JOKyMeHTapHOMH
snoructuky, a HOPK dunaHcupyet knneHToB pecypcamu BTB, ocyuiecTBiisieT mOHBIN
KOMIIJIEKC (aKTOPUHTOBOro 06CaykuBaHMs, PasfesneHue AoxoAa OT omepanuil c
KJMEHTOM NPOUCXOJUT B COOTBETCTBUU C 3aKJ04aeMbIM jJorosopoM mexay HOK u
baukoM-IlapTHepoMm.

CXEMA B3AMMO/JIEMCTBHS B PAMKAX « CHHAMUIIUPOBAHHOTI'O ®AKTOPHUHIA>»

duHaHCUpOBaHKE
[ToKpbITHE KPEAUTHBIX PUCKOB
Kavenrs! OreHka 1e6UTOPOB,
doHMpoBaHue

C60p 3aJI0JIXKEHHOCTH

S
v
1. lTapTHEpCKUE A0TOBOP
2. KpenuTHbI# 10r0BOP
3. JloroBop 3asora
JIeHEXKHBIX TpeboBaHUH

<
<
BosHarpaxzaeHue [IpoueHThI
[IpoLeHThI 0 KPeAUTY. AreHTCKast KOMUCCHSI. Puck-npemus
PR 1 coBMecTHas ynakoBKa poJyKTa Komuccus

4. loroBop ¢paxTopuHra Mexay HOK,
Bbankowm-IlapTHepoM u KiineHToM

HcmouHuk: [Jannvie HOK

2) Ilpopaku 4yepe3 ceTb areHTa - ynpolleHHas ¢opMa B3aUMOJEUCTBUS, B paMKax
koTopoil Banku-I[lapTHepBI OCYLECTBJSAIOT JUIb NPOJAXKH (GaKTOPUHTOBBIX YCIYT
yepe3 COOGCTBEHHYIO ceTh, He GOHAUPYS GaKTOPUHIOBbIe onepanyu. B aTom ciaydae
OTHOUIEHUS PErJIAMEHTUPYIOTCS NaPTHEPCKUM JJOTOBOPOM.

3) AreHTCcKMe npoJaXku yepe3 GpU3NYECKUX JIUI — B paMKaxX areHTCKOro /JoroBopa
areHT MNpeJioCTaBJ/IsIeT KOHTAKThl NPoJallleMy NoApasjejeHU0 B MockBe WU B
Npe/ICTABUTENbCTBAaX IO Mepe MOJIyYEHUS COTrJIacHsl KOMIIAaHMU Ha MNeperoBOpbl.
[leperoBopbl BeAyTCS COBMECTHO C KaXKAbIM areHTOM, MOJMNUCABLUIMM areHTCKUU
JIOrOBOP. AreHT MOoJIy4aeT areHTCKoe BO3HarpaXJieHUe, pacCYUThIBAEMOE OT JI0X0Ja
H®K no kineHTy, BblllJIAYMBaeMOe C NEPUOAUYHOCTBIO, COTJIACOBAaHHOU B areHTCKOM
norosope. Ha 1 suBaps 2008 rojia KOJIMYECTBO areHTCKUX I0FOBOPOB, 3aKJII0UEHHBIX
¢ baukom H®K cocTtaBasieT 17 foroBopoB. B myiaHbl IMUTEHTA BXOAUT AajibHeliee
paciuiipeHyWe areHTCKOW CeTH, a TaKXe CO3/jJaHue IMapTHepCTBa [0 CXeMe
«CHHANLIUPOBaHHBIN GaKTOPHUHI» C JPYTUMHU GaHKaMH.
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CETb IIPEACTABUTEJILCTB
Ha 01.01.08 r. cetb npepcraBuTeabcTB HOK, Bkitoyas MockoBckuil oduc, TEOrPA®UYECKAA CTPYKTYPA
HacyuTbIBa/la 22 Npe/CTaBUTENbCTB BO BceX desepasbHbIX OKpyrax Poccuu, kpome NOPT®E/IA HOK (110 OBBEMY

JlaJIbHEBOCTOYHOTO, a TaK)XXe 2 MapTHepcKHe KoMnaHuu B I. KumnHeB (pecny6vka
MouspoBa) ur. EpeBan (ApMeHus).

B 2006r. HOK 6bl1a BBe/jeHa JUBU3UOHA/IbHAsA CUCTEMA YNpaBJeHUsl CEThIO.
[Io TeppuTOpHa/JbHOMY NPU3HAKY IPEJCTABUTENbCTBA ObLIM 0OBEJUHEHBI B 6
JUBU3UOHOB, KaXKIbl H3 KOTOPBIX MpEJACTaBJsSeT COO60U OTAe/bHYH OH3Hec-
eJIJUHUILY, C Ollpe/ieIeHHON COGCTBEHHOM cTpaTerveil pa3BUTHS, LiEJISIMU U 33/1a4aMH,
a TaKXe WHAMBH/YyaJIbHOH BHYTPEHHEH CUCTEMOW ympaBJjeHUs. Bce Bompochl,
Kacawlllhecss ONepaTUBHOrO yIpaBJeHMs, OblIM BbIHECEHbl Ha ypOBeHb 14,7%
pykoBoauTesed /IUBU3MOHOB, NpPU COXpPAaHEHUM ILeHTpasu3anuu  QyHKIUN
CTpaTErMYeCcKOro IJIAHUPOBAHUS, B3aUMOJIENCTBUS C KJIIOYEBBIMU NMapTHEPAMHU U
pHUCK-MeHe/XKMeHTa. B paMkKax CBOoell KOMIETEHLMHM PYKOBOAUTENH JIMBU3HOHOB
pelialT KaZpoBble BONPOCH], IJIAHUPYIOT, 3alUIAIT W HCHOJHSAKT GHO/KET 17,1%
JIMBU3MOHA, a TAK)Ke ONPe/IeJIAIOT CTPAaTErHI0 NPOJJaXK U MapKeTHHTa.

LlITaT nmpeAcTaBUTENbCTBA HACUYUTHIBAET A0 20 COTPYAHHUKOB, 3aHSATHIX B
C/leIyI0LIMX TPEX OCHOBHBIX GPYHKIIMOHA/IBHBIX OT/E/aX:
® OT/les1 KOHCY/IbTUPOBaHUS KJIMEHTOB, 3aHUMAOLIUICS pYBJIeYeHUEM KJIUEHTOB U

npoBeJieHHueM IIeperoBopoB HaA Ha4YaJIbHOM 3Tane CAEeJIKM [0 3aKJ/IIDYEeHHA B LleHTpa/bHBIA ANBU3HOH
J0oroBsopa, Bousro-BsiTckuit JUBU3HMOH

YCTYIUIEHHBIX JEHEXHBIX
TPEBOBAHHUI) HA 01.01.08

8,1%

10,9%

e OTAE/] KJIMEHTCKOTO OGCAY>KUBaHMS, pabOTAlOWUNA C KJAHEHTaMHU I10C/Ie H03xHb1i AuBH3HON

3aKJIDYEeHUdA J0roBopa,

® OTAeJl KpeAUTHOro KOHTPOJIA, OCYU.IECTBJ'IH}OH.lHﬁ MMPpOBEPKY HAAEXHOCTH
KJ'IHEHTa/ﬂeﬁI/ITOpa, OL€HKY BepOATHOCTU MOILIEHHUWYECTBa, 63HKpOTCTBa HJIn
HEeCOCTOATEJIbHOCTHU JJAHHOI'O KJ/IMEeHTa.

M CeBepo-3ana/iHbli JUBU3HUOH
YpanbcKkuil JUBU3UOH
CHOUpPCKUN AUBU3UOH

W [TapTHepckas koMnaHus B I. KulnuHes

*Jlosiss MockoBckoro oduca 34,5% ot
Bcero o6’bemMa noptoess

HcmouHuk: [lannvie HOK

TEOrPA®UA CETU NPEACTABUTEJILCTB « H®PK» HA 01.01.08

q
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fl;{'[ﬂllﬁ

[apTHepckas nporpamma B Kumnnese (MoJiioBa)

[apTHepckas nporpamma B EpeBaHe (ApMmeHUs)
HcmouHuk: [lannvie HOK

21




UHO®OPMALMOHHBIA MEMOPAHAYM HAUUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

WUH®OPMAILIMOHHBIE TEXHOJIOTUU

HauvoHanbHast ¢QakTopuHroBasi KOMIaHUs yJAesseT ocoboe BHHUMaHUe
pa3BUTHI0O UHPOpMaUUOHHBIX TexHojorud. H®PK 1o mnpaBy saBaseTca
TEXHOJIOTUYEeCKUM JINJIepOM Ha POCCHUHCKOM pbIHKe (GaKTOpPHUHra M JIMJEpPOM BO
BHeJJpeHUH UHPOPMALIMOHHBIX TeXHOJIOTUH B $aKTOPUHTOBOM HHYCTPUMU.

HOK nepBoit B Poccuum cosfasa KOMILJIEKCHYH CHCTEMy aBTOMaTH3aluu
dakTopuHIroBbIX onepanui — 1999r., nepBoii BHeApuaa MHGOPMAIOOHYO UHTEPHET
cuctemy AJist KaveHToB — 2001r., nepBoii HcnoJib30BaJia 3alUIleHHbIN 3/1eKTPOHHbIN
JIOKyMeHT0060pOoT ¢ KAreHTaMH - 2005T.

HWudopmannonHble TexHosoruu pAass HOPK - ofHO M3 KOHKYpeHTHBIX
NperMyIleCTB KOMIIaHHWH, T03BoJisAlollee oO6ecneYuBaTh BBLICOKOE KaueCTBO
obcaykUMBaHUA ~ KJAMeHTOB.  /Jlupekuuss  HMHQOpPMaIMOHHO-TEXHOJOTMYECKOro
obecneyeHrss HOK npuHuMaeT akTUBHOe y4acTHe B Pa3BUTUM OGM3Heca KOMIAHUMU.

HOK wumeer ™momnyto IT-uHdpacTpykTypy, KoTOpas fBJAETCA CUJIbHOU
NoAJAepXXKoW [ 6usHeca koMnaHuMU. KoHkypeHTHble mnpeumyiiectBa HOK
OTIpe/ie/III0TCS HaJIMYMeM YHUKaIbHbIX HHPOPMALMOHHBIX CUCTEM:

1. CA®O «HUK dakTop» - KOMILJIEKCHass CHCTeMa aBTOMAaTU3aluu GaKTOPUHIOBBIX
onepauui (JaHHasi cUCTEMA UMEET CBUJIETENBCTBO 06 0PUILIMAIbHON perucTpayuu
Ne2006610972 ot 14 maprta 2006 roga, BbiAaHO PefiepasbHON CAYXKO60M MO
WHTEJJIEKTYaIbHOW CO6CTBEHHOCTH AaTEHTOB U TOBAPHBIX 3HAKOB).

2. cucteMa e-DakTOpUHT - obecrneyeHHe KJIMEHTOB pa3HOOOGpa3HbIMM OTYETaMU B
pexume on-line

3. cucteMa «3JIeKTPOHHBIM PaKTOPUHI» - 3JIEKTPOHHBIM JOKYMEHTOOOGOPOT MEXIY
KJUEHTOM U GaKTOpOM
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YTNPABJIEHUE PUCKAMU
CMCTEMA YNIPABJIEHUA PUCKAMU
CucteMa pHUCK-MeHeIXMeHTa, opraHusoBaHHass B H®K BkitoyaeT B cebs

HECKOJIbKO YPOBHEU yrpaB/ieHUs] pUCKAMU:

e CoBer [lupektopoB HOPK o603HauaeT meaud M 3aJayd PUCK-MEHEKMEHTA, ONpeJessieT
JIOTIyCTUMBIe ITpefieJibl PUCKa;

* aHAJUTHYECKHe [0Apa3feseHus, ClelMalbHble KOJUIeruaabHble OpraHbl pUCK-MeHeKMeHTa
BBISIBJISIIOT U OL|eHUBAIOT PUCKH, pa3pabaThIBaIOT CIIOCO6GHI MUHUMH3ALUU PUCKOB;

* PYKOBOAMTEJH MPOJAIOIIHUX U 06CIyKUBAIOIUX N0ApasJeeHH 06ecledBalOT BHepeHHe
METO/UK PUCK-MeHe)KMeHTa U KOHTPOJIb 3a BbINOJIHEHHEM COTPYJHUKAMU YCTAaHOBJIEHHOI'O
nopsifika NpoBeJieHUsl onepanui;

e ciayxk6a BHYTPEHHEro KOHTDOJIS, MOAYHHsAMmAsACH Hanpsamylo CoBeTy JupeKToOpoB,
obecneyuBaeT NPOBEPKY COOTBETCTBHUS  YCTAHOBJEHHbIX BHYTPEHHHUX IPOLELYyp
Tpe6GOBaHUSAM 3aKOHO/JATENbCTBA U KOHTPOJIb 33 BBINOJTHEHHEM TaKUX IPOLEAyD.

CUCTEMA NTPUHATUA PELIEHUIA 110 UBMEHEHHUIO PUCKOBOM MMOJIUTUKHU
OCHOBHBIM OpraHOM NpPHUHMMAWOLIMM DpellleHUs] OTHOCUTEeJbHO PpHCKOBOM
nomutukn HOK saBaserca Bosbumiod koMuUTeT MO yhpaBieHUI0 puckamMu. K
KOMIIeTEeHI|H JAaHHOT'0 OpraHa OTHOCATCA cjaeAytolive GQyHKIUU:
e 0/100peHMe 6a30BbIX MPHUHIMIIOB U MOJUTUKH B 06J1aCTH yIIPaBJIeHUS PUCKAMU;
® OLleHKa paboTbl CUCTEMbl pPUCK-MeHekMeHTa B nesoM no HOPK u mo oraenbHbIM
HamnpaBJieHUsIM (roApasiesieHUsIM);
* NpejOCTaBJieHHWE PeKOMeHJAaUi B 06J1aCTH U3MeHEeHHUs MOJIMTUKU B 00JIaCTHU yIpaBJeHUs
pUCKaMu MeHePKMeHTY Wi akyuoHepam HOK;
* 0/100peHUe JUMUTOB 0C060 KPyITHOTO pa3Mepa Ha JeGUTOPOB.

KPEAUTHBIN PUCK

HOK peryaupyeT ypoBHY KpeJUTHOI'O PUCKA TyTeM OrpaHUYEHHUsI CYMM pHUCKa
B OTHOLIEHWH OJHOTO 3aeMIIMKa BKJO4Yasg 0GaHKY, KJWEHTOB U AeGUTOpOB, WU
Irpynnbl 3aeMINMKOB, a TaKXe B OTHOLIEHUWM OTpac/JeBbIX M Treorpaduyeckux
CerMeHTOB, peryJIipHO POBO/isl aHA/IU3 TaKUX PUCKOB U TlepecMaTpUBasi UX He pexe
OJIHOTO pa3a B rof,.

YpoBeHb KpeAUTHOTO pHUCKA MO KOHKPETHbIM 3aeMIIMKaM TaKxe
OTPaHUYMBAETCS JONOJHUTEJNbHBIMU CYyOJUMHUTAMM, KOTOpble NepecMaTpHUBalOTCA
KomutetoM mno ympaBienuto puckamu u IlpaBienuem HOK, no kpaliHell Mepe,
exxeHeJleJlbHO. DakTHyeckoe BbINOJHEHHe JIMMUTOB KOHTPOJIUPYETCS B pPeXHMe
peasibHOr0 BpeMeHH!.

HOK ocyuiecTBisieT ynpaBjeHHe KpeAUTHBIMUA PUCKAaMU NyTeM pery/sspHOro
aHa/iM3a CHOCOOHOCTH 3aeMIIMKOB U NMOTeHIUAJbHBIX 3aeMIUKOB CBOEBPeMEHHO
noramaTtb CBOM 00f3aTe/IbCTBA, a TaKkKe IyTeM BHECEHUSI COOTBETCTBYIOIHUX
M3MeHeHUH B YCJOBHUS NpeJocTaBsieHUs1 ¢uHaHcHpoBaHus (CM. Takke paszen
«[Ipoueypa KpeJUTHOTO aHA/IN3a KJIUEeHTa/Ae6UTOopay).

JlONOJIHUTENIbHBIM HMHCTPYMEHTOM 110 YNPaBJIEHUI0 KPEJUTHBIMH PHUCKaMU
SIBJISIeTCS TOJIyYeHHe MOPY4YUTeJbCTBA M0 MpPeAOoCTaBJeHHOMY GHUHAHCHPOBAHMUIO, a
TaK)Ke KOPIOPaTUBHBIX U IePCOHAIbHBIX TapaHTHH.

PUCK TUKBUAHOCTHU
[IpaBsienne HPK ocyiiecTBisieT 061U KOHTPOJIb HaJ, pUCKOM JIMKBUAHOCTH.

TekylUi KOHTPOJIb OCYLIECTBJISIET YIpaBJeHUe Ka3HayelcKux omepauuil. B nensx

3pdeKTUBHOTO yIpaBJeHUsI PUCKOM JUKBUAHOCTU B H®PK ocymectBastoTcs

cJielyrolie MepPONPUSATHS:

® Ha E)KELLHEBHOI‘;[ OCHOBE COCTaBJIAETCA IPOTHO3 JIMKBUHOCTH;

e peryjsspHO GOPMHUPYIOTCA OTYeThbl O TEKYLUMX M MPOTHO3HBIX paspbiBaXx MO CpOKaM
norameHud akTUBOB U TIaCCUBOB;

® OCyLIeCTBJAKTCA OIepaluy II0 pasMellleHHUI0 CPeACTB, YYUTbIBAsA CPOYHOCTb U OCTATKH
NIpUBJIEYEHHBIX PECYPCOB;

® Ha MOCTOAHHOM OCHOBE NPOBOJUTCA aHAJIN3 CI)I/IHaHCOBbIX IIOTOKOB KJIMEHTOB,;

® OCyLIeCTBJIAETCA CTPECC-TeCTUPOBAHUE AJIA aHAJIM3a BO3MOXHbIX l'[OCJIeL[CTBl/Il‘/‘I HacCTynjieHud
HeraTUBHBIX COOBITUHN.

ONEPALIMOHHBIN PUCK
MOHUTOPUHT U ynpaBJieHUEe OlepalMOHHBIMU PUCKAMU OCYLIECTBJIAETCA

Cnyx60i BHyTpeHHero KoOHTpoJis1 U Ci1yx601 cofielicTBUA paKTOPHHIOBOro 6U3Heca,

KOTOpbIe IPOBOAAT pery isipHble IpoBepKH B nojpaszeneHusx HOK na npeamer:

® COXpPaHHOCTH AKTHUBOB;

hd CO6JIEOL[EHI/IH HOPMAaTHUBHBIX IMMPABOBBIX AKTOB, CTAHAAPTOB [AeATEJbHOCTH, BHYTPEHHHUX
JOKYMEHTOB;

® JOCTOBEpPHOCTH, IOJIHOTHI, 06 bEKTUBHOCTH 44 CBOEBPEMEHHOCTH CoCTaBJIeHHUs u
npeAcTaBJeHUs] (GUHAHCOBOM, O6YXraJTepCKOW, CTaTHUCTUYECKOM U ynpaBJieHYeCcKou
OTYETHOCTH;
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* UHGOPMAIMOHHON 06e30MacHOCTH, COXpaHEeHHUs GAHKOBCKOW M KOMMEpYEeCKOW TailHbl B
COOTBETCTBUM C BHYTPEHHHMHM HOPMAaTUBHBIMH [JOKYMEHTaMH M TpPeGOBaHUSIMH
3aKOHO/aTe/IbHbIX aKTOB;

® [PUYACTHOCTH COTPYJHHUKOB K OCYLIECTBJIEHHMIO IPOTHBONPABHON  /1€ATEJbHOCTH.
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OB30P ®PMHAHCOBOM JAEATE/IbHOCTH KOMIIAHUM

KPEAUTHBIE PEUTUHTH

PEATHHT 110 BEPCHU MOODY’S

7 nekabpsa 2007T. MexxAyHapo/jHOe peUTUHroBoe areHTCTBO Moody's Investors
Service BnepBble npucBowio HanuonasbHod ~ ®akTopunHroBodi KommnaHuwu
cJelyrolire peATUHTY SMUTEHTA 0 IJ1I06a/IbHOM LIKaJIe: 10Jr0CPOYHbIA peUTHHT B2
M KpaTKOCPOYHBIM peHTUHTr Not-Prime mo o6s3aTesbcTBaM B HallMOHAaJIbHOM U
MHOCTPaHHOM BaJllOTe, a TakKXe PeUTHHI GaHKOBCKOM pUHAHCOBOM yCTOMYMBOCTHU
(BFSR) E+. ITporso3s no J{oJiIroCpOYHbIM peHTHHIaM - CTaGUIbHbIA. OJJHOBPEMEHHO C
3TUM, pedTHHroBoe areHTcTBO Moody's Interfax mpucsouso HOK gosrocpounblit
KpeAUTHbIA PeUTHHT 110 HallUOHA/IbHOM 1iKaJe A3.ru.

CorsacHo Moody's, peTHUHTH N0 MexAyHapoJHoH mikajse B2/NP oTrpaxarT
BEPOATHOCTb Jiedo/ITa U BO3MOXKHbIe YOBITKM 6aHKa, a JOJTOCPOYHBbIA KpeAUTHbIN
pedTUHr 1o HalMOHaJbHOU mkajse  A3.ru  dBJafeTca  IOKa3aTeJseM
KpeAUTOCIIOCOOGHOCTH 6aHKa B CpPAaBHEHHUH C APYTUMU POCCUMCKUMU GaHKaMHU.

PeliTunr ¢unHaHCcoBOM ycToMuMBOoCcTH 6aHka E+ oTpakaeT [gocTolHYyM0
MO3ULIMI0 0GaHKa B CBOEM IleJIeBOM CerMeHTe, IOJKpPeNJIeHHYI0 COBpeMeHHOMH
MeTO/l0JIOTMel U XOPOIIMM KayeCTBOM MeHeMkMeHTa, 3¢¢deKTUBHOe yIpaBjeHHe
pUCKaMM, a TaKXe YJOBJeTBOpUTe/bHble (GUHAHCOBble QyHJaMeHTabHble
nokasatesnu. C  fApyrod  CTOpPOHbl, pPeHUTHHT  OrpaHUWYMBaeT  HeJoJras
NpPOAOJLKUTEJBHOCTE PaboThl 6aHKAa B HOBOM CerMeHTe (QUHAHCOBOTO PbIHKQ,
HeiuBepcUPUIIMPOBaHHbIE TaCCUBbI U aKTUBbI (0CO6€HHO GOHABI), a TaKXKe 6OoJIbIlIKe
pacxo/ibl, HeraTMBHO OTpakawolldecsi Ha Npu6bbLIM. KpoMe Toro, 3HauuTeJsbHas
3aBUCUMOCTb 6aHKa OT GUHAHCUPOBAHUS ONTOBOTO PbIHKA TaK)Ke MOXeT OKa3aThCs
OTpHIaTebHBIM GaKTOPOM.

PEATHHT 110 BEPCUU STANDARD&POOR'S

4 ¢deBpansa 2008r. MexayHapoAHOe peHUTUHroBoe areHTCTBO Standard &
Poor’s (S&P) mepecMoTpesio MpPOrHO3 MO KpPeAUTHbIM pedTHHram HalpoHaJbHOU
®axtopunrosoit Komnauuu (H®K), gelictBytomeit B Poccuy, - co «CTabuabHOTO» Ha
«[TosuTHBHBIN». B TO e BpeMs 6b11 noBeilieH peUTHHT HOK no poccuiickoi mikase
— ¢ «ruBBB» o «ruBBB+», moaTBep/jeHbl KpeAUTHblE PeUTUHIM KOHTpareHTa —
JLOJITOCPOYHBIN «B-» U KpaTKOCPOUHBIH «C».

[To coBaM mpeAcTaBUTes el KOMIIAaHUM, U3MEHeHHUe [IPOTHO3a U MOBbILIeHHEe
peiTuHra no HallMOHAJbHOH uIKase 006YCJI0BJIEHBI yJayduiarouecs
JuBepcupUKalMed KJIUeHTCKOW 6a3bl, paclldpeHHeM MpPOAYKTOBOIO psifa U
reorpadudeckoro npucyTctBuss H®DK,coBepiieHCcTByIOLIENHCS CUCTEMOM  pUCK-
MeHe/)KMEHTa, a TaKXe CTabWJbHO  YKpeIUIAKIUMHUCA  [OKasaTessIMU
KalMTaJU3alUU U KayecTBa aKTHBOB.

Peiitunru HOK oTpaxkaloT orpaHuueHHble GU3HeC-TPOGUIb U KJIUEHTCKYIO
6a3y KOMIAHMM, KOHIEHTPUPOBAHHYI0 U YYBCTBUTEJIbHYI0O K CUTYallMM Ha DbIHKe
6a3y GoHAMpPOBAaHUSA, UMEIOLIYI0 KPAaTKOCPOYHBIM XapakTep, HEBBICOKHE J[0XOAbl
(HeraTUBHOe BJIMSIHME Ha STOT IIOKasaTeJb OKa3blBaeT BCe BoO3pacTarollas
KOHKYpeHILUs, BCIeACTBUE Yero CHWXKaeTcsl MPOLeHTHas Map»a, a TakXe BbICOKHE
pacxo/ibl Ha pa3BUTHe CETH), OTHOCUTeNbHO Hebosb1oN pasmep HOK B poccuiickom
Y MeX/IyHapOJJHOM KOHTEKCTe.

[To3suTHBHOE BJMSHHE Ha YPOBEeHb PEeHTHHTOB KOMIIAHHWU OKa3blBalOT TaKue
dakToppl, Kak  y3HaBaeMoCTb  6GpeHjJa M  Xopolmlas  IO3UIUA  Ha
6bICTpOpa3BUBalOLIEMCS pOCCUIICKOM pBIHKe $aKTOPUHTOBBIX yCJIyT,
choKycHpOBaHHAsA CTpaTerHs pa3BUTHS, OCYLIeCTBJsseMass ONBITHOH KOMaHAOMU
MeHe/PKMEHTa, a/leKBaTHbIN ypOBeHb KaNUTaJIU3alMU U KayecTBa aKTHUBOB, a TaKxXe
yaydiawuasaca AuBepcPUKalMs KJIWEHTCKOM 6a3bl, MNPOAYKTOBOIO psja U
reorpaduyecKkoro NpUCyTCTBHUS.

[Tocko/IbKy ypOBeHb PeMTHHIOB YYUTBIBaeT AuBepcHUUKALHI0 PecypcHOMN
6a3bl U KJIUEHTYpbl KOMIIAHUHW B CpeJHECPOYHOH IepCreKTHBe, HeOOXOJUMbIMU
YCI0BUSIMU Jla/IbHEHIIero ero noBbllleHUs1 ABAAITCA cnocobHocTb HPK yaydymnts
CBOI0 COGCTBEHHYI0 KpeAUTOCNOCOGHOCTb U 6a3y ¢QoHAMpPOBAHUSA, NpPOJOJIKAA
NoAJAepXXUBaTb NpHUeMJieMble IOKa3aTeJu KalWTajJW3allid, KauyecTBa aKTHUBOB U
peHTabeIbHOCTHU.

PEUTUHT MOODY’s 0T 07.12.07

Peiitunr/Iporuos Illkana

B2/CTabunbHblil
B2/CTabunbHblil
A3.ru

Mexx. 1KaJa B MH. BaJl.
Mexx. 1KaJia B Hall. BaJl.

Hau. mkana (Poccus)

Hcmournuk: www.cbonds.ru

PEWUTUHT S&P 0T 04.02.08

Peiitunr/Iporuos Illkana

B-/Ilo3uTUBHBII
B-/Ilo3uTUBHBII
ruBBB+

Mexx. 1mKaJa B MH. BaJl.
Mexx. 11KaJia B Hall. BaJl.

Hau. mkana (Poccus)

HcmouHuk: www.cbonds.ru
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OILIEHKA ®UHAHCOBOI'0 COCTOAHUA

HWudopmanusa o ¢uHaHcoBoM coctosiHUM banka HPK (3A0) npuBeseHa Ha
OCHOBe ayAupoBaHHOM oTueTHOCTH 3a 2005-2007 rr., noarorosseHHoH Ernst&Young

B COOTBETCTBUU C MEXAYHAPOAHBIMU CTaHAAPTAMHU 6yX1"aJ’ITepCKOI‘0 y4deTa.

OTYET O NPUBLLIAX U YBBITKAX BAHKA H®K (3A0) 34 2005-2007 IT., TBIC. PYB.

[IpoLieHTHBIE JOXOAbI
duHaHcupoBaHUe Ae6. 33710/DK. KOMM. CY6'beKTOB (paKTOPUHT)
[Ipoune npoueHTHbIE AOXO b
[IpoLieHTHBbIE pacXo/bl
CpeZicTBa KpeUTHbIX OpraHU3al Ui
BrinyieHHbIe 0JTOBLIE [JeHHbIE GyMaru
Jleno3uThbl KJIMEHTOB
[Ipouee
YucThIN NIPOLEHTHBIN JOX0/
OGecrieHeHYe IPOLLEHTHBIX aKTUBOB
YuCThIN NPOLEHTHBIN A0X0/ IoCJIe 06eclieHeHUsI IPOLeHTHBIX aKTHBOB
YucThl KOMUCCUOHHBIH 0X0 [ (pacxon)
Jloxo /bl 33 BLIYETOM PACX0/IOB I10 OIEPALUAM C TOPrOBBIMU LIeHHBIMU GyMaraMu
Jloxo/ibl 32 BbIYETOM Pacxo/0B 110 ONepaLusiM C UHOCTPAaHHOM BaIOTON
HenpoueHTHbIe pacxo/bl
3apaboTHas mJaTa U CBI3aHHbIe C Hel BbIMJIAThI
AJMMHUCTpaTHUBHbIE U ONlepallUOHHbIE PACXOAbI
AmMopTusanus
[Tpouue goxoAbI
OnepanuoHHas IPUOLLIb
Jloxo/ibl 32 BbIYETOM Pacxo/i0B OT IepeolleHKH CTaTell B MYHOCTPaHHOU BalloTe
[Ipu6BLIb 10 HAJIOTO00JI0XKEHUS
Pacxopb! 1o HaJI0Ty Ha IPUGBLIb

YucTasi npuOHLIb

HcmouHuk: ayduposanHas omyemHocms banka HOK (3A0) no MCPO 3a 2005-07ze.

878138
3303

(69572)
(7319)
(12)
804 538
(84928)
719610
(597)
404
(584)

(153 076)
(83 866)
(967)

384
481308
(280)
481028
(115 134)
365 894

985123
42 267

(160 057)
(66 129)
(534)
800 670
(72817)
727 853
(2033)
19
(25121)

(196 092)
(128 726)
(2647)
596
373849
28734
402583
(100 730)
301 853

1356 345
86 206

(381 272)
(93663)
(35)

967 581
(74 802)
892 779
(3641)
(76)
(32104)

(286 454)
(179 272)
(3373)
674
388533
28875
417 408
(116 260)
301148
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NHOOPMAIIUOHHBI MEMOPAHAYM HAIIMOHANBHASA PAKTOPUHTOBAA KOMINAHUA
BAIAHC BAHKA HOK (3A0) 3A 2005-2007 I'T., TBIC. PYB.

Pk 31122006 131122007

AKTUBBI

JleHeXKHbIe CpeJICTBA U UX 9KBUBAJIEHTBI 875243 654 909 2159755
Toprosele leHHble 6yMaru 20694 20711 20638
Cpe/icTBa B KpeJUTHBIX OpraHU3alusax 287 690 230650 886 031
duHaHCUpOBaHUe JeGUTOPCKOM 3a40KeHHOCTH (GaKTOPHUHT) 4370939 5987526 7051 356
Hasorosble akTHUBbI 9496 6 659 994
[Ipoune aKTUBBI 32867 47 387 183 334
Bcero akTHBbI 5596 929 6947 842 10302108
O6s3aTenbCTBa

Cpe/JicTBa KpeAUTHBIX OpraHU3aI i 3621521 3644 468 6152923
[IpousBoiHbIe GUHAHCOBBIE 06SI3aTE/NbCTBA - 23176 -
Bhlny1eHHbIE 10JTOBBIE [IeHHbIe GyMaru - 1008974 1547 523
PacueTsI ¢ KIMeHTaMHU 110 GaKTOPUHTOBBIM Ollepal UM 77 886 107 987 114919
CpouHble [1eN03UThl KIHMEeHTOB 30930 - -
HasnoroBble 06s13aTesbcTBa 7453 8317 18 270
[Ipoune o6s13aTeIbCTBA 34931 28 859 41 264
Bcero 06s13aTesIbCTB, 32 HCK/II0YEHUEM YUCTBIX aKTUBOB, IPUHA/JIEXKAINUX yYacTHUKaM 3 772 721 4821781 7874899
Kanutan

AKIMOHEPHBIH KaluTasl - 1456000 1456 000
HepacnpesesneHHast IpU6bLIb - 670061 971209
Bcero kanuTtan - 2126061 2427 209
Bcero kanuTaJs 1 06513aTeabCTBA 5596 929 6947842 10302 108

HcmouHuk: ayduposanHasi omyemHocms banka HOK (3A0) no MCPO 3a 2005-07ze.

AKTHUBBI

JuHamuka pocta akTtuBoB H®PK xapakTepusyeTcsi YCTOHYMBOCTBIO U
crabusnbHOCThI0. 3a nepuog 2005-2007rr. cpegHud Temn pocta akTuBOB (CAGR)
coctaBua 35,6% B roa. B 2007 roay akTuBbI BeIpocau Ha 48,3% AOCTUTHYB YPOBHSA
10 mapA pyod.

OcHoBHyM0 oo akTUBOB HOK cocTaBiseT ¢uHaHCUpOBaHUe AeGUTOPCKOMN
3ai0/pKeHHOCTH, cdopmupoBaBiiee Kk koHIy 2007 roga 68,4% BastoThl 6asnaHca. B
cpeiHeM 00beM (QUHAHCUpPOBaHUs KJWeHTa coctaBaseT 80-85% o6beMa
nepeycTynaeMon Ae6UTOPCKON 3a[0/PKEHHOCTH, OJJHAKO B 3aBUCUMOCTH OT YPOBHS
pHCKa KJIMEHTA U ero JIe6UTOPOB MPOLEHT NePBOro MJaTeXa MOXET BapbUPOBAThCS
o 90% o6bema mepeycTynmaeMod [JeOGUTOPCKONW 33aJ0/KEHHOCTU. B GasaHce
OTPaXKAETCSI CyMMa IEepPEYUCJIEHHBIX JIEHEXHBIX CPeJCTB 332 BbIYETOM BCTPEUYHBIX
Tpe6OBaHUH KJIMEHTOB 10 GAaKTOPUHTY Oe3 perpecca 1 pe3epsa 10/ 06ecleHEHHE.

K konny 2007 rosa cyliecTBeHHYIO JI0JII0 B CTPYKTYpe aKTHBOB COCTABJISIU
JleHeXXHble CpeJCTBa M UX 3KBUBa/leHT (21%), a Takxke cpejcTBa B KpeJUTHBIX
opraHusanusx (8,6%).

CTPYKTYPA AKTUBOB HPK, %

JleHeXKHbIe Cpe/ICTBA U UX 9KBUBAJIEHTBI

Toprosele leHHble 6yMaru

Cpe/icTBa B KpPeJUTHBIX OPraHU3alUusaX

duHaHCcHpoBaHUeE Ae6UTOPCKON 3310/ 2KeHHOCTH (PaKTOpUHT)
HasioroBble akTHBbI

[Ipo4ue akTUBbI
Bcero akTuBbl

JINHAMMKA POCTA AKTUBOB U
®UH-HUE AEB. 3A1-CTH, MJIH. PYB.

78,1%
86,2%

‘ 68,4%
051

|

1

f f

31.12.2005 31.12.2006 31.12.2007

I AKTUBBI

®DuH-HYe 1e6UTOPCKOM 3a/10/DKEHHOCTH

Jlonst rHAHCUPOBaHUSA Ae6UT OPCKOH
SaA0LKEHHQLAH B ¢ TPV YRARSTEAFAPK,
Pacuemvt @K «YPAJICUB»

31.12.2005 31.12.2006 31.12.2007

156 94 21
04 0,3 0,2
51 3,30 8,6

781 86,2 68,5
0,2 0,1 0,01
0,6 0,7 1,78

100,0 100,0 100,0

HcmouHuk: ayduposanHas omyemHocms banka HOK (3A0) no MCPO 3a 2005-07ze.
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TIACcHUBBI
Hctounukom ¢urHaHcupoBaHusa JesaTesbHoctTd H®PK mo cocrosnuio Ha U3MEHEHUE CTPYKTYPbI
31.12.2007 r. ABAAOTCA KpeAUTbl 6aHKOB, a TaKKe py6J/ieBbIH 06/IMTallMOHHbIN 3aeM NACCMBOB H®K, MJIH. PYE.
U kpeauTHble HOTHI (CLN), pasMelleHHble COOTBETCTBEHHO B Mae 2006r. u dpeBpase
2007r. 971
Kanutan HOK na 31.12.07 r. 6611 chopMUpOBaH yCTaBHbIM KalmWTaJIOM B 1456
pasmepe 1 456 MJH. py6. U HepacnpeeleHHON NpubbLIbio 971,2 MJIH. py6. -
B 2007r. npousouio He3HayuTeJbHOe YyBeJUYeHHe [0JrOBOM Harpysku — T
JloJisi COGCTBEHHOTO KanuTaJa cHU3uaach Ao 23,6% no cpaBHeHutwo ¢ 30,6% B 2006r. 1456

PocT 3aeMHBIX cpeJiICTB CBfI3aH C yBeJM4eHWEeM 0AaHKOBCKUX KPeJUTOB M BBITYyCKOM
kpeauTHbIX HOT (CLN).

Ha31.12.2006 Ha 31.12.2007

HepacnpegnenenHas npu6blib
AKIIMOHEpHBIH KanuTan
W BbinylieHHbIe JOJTOBBIE LIeHHbIE GyMaru
W CpezcTBa KpeAUTHBIX O praHU3alui

HcmouHuk: [Jannvie HOK,
Pacuemvt K «YPAJICUB»

CTPYKTYPA IACCUBOB H®K, %

oo 31122006 131122007

CpeJicTBa KpeAUTHBIX OPraHU3a Ui 64,7 52,5 59,7
[IpousBoHbIe GHUHAHCOBBIE 00s13aTEIbCTBA 0,0 0,3 0,0
Bhlny1eHHbIE 10JITOBBIE [IeHHbIe GyMaru 0,0 145 15,0
PacueTsl ¢ kiMeHTaM¥ 10 GaKTOPUHIOBBIM ONlepal UM 14 1,6 1,1
CpouHble [1eN03UThl KIMEeHTOB 0,6 0,0 0,0
Hasiorosnie 06513aTebCTBA 0,1 0,1 0,2
[Ipoune o6s13aTeIbCTBA 0,6 04 04
Bcero o6s13aTe/IbCTBA 67,4 69,4 76,4
Kanuran 32,6 30,6 23,56
Bcero naccuBbl 100,0 100,0 100,0

HcmouHuk: ayduposanHast omyemuocms bank HPK (3A0) no MCPO 3a 2005-07zz.

CyllleCTBEHHY0 4YaCTb pPeCypCHOM 6a3bl COCTABJSIT GAHKOBCKUE KpPEAUTHI.
Okosio 80% ponrosod kHuru banka HOPK (3A0) B py6JsieBOM 3KBHBaJIEHTE Ha
31.12.2007 r. 661710 IpefiCTaBJIeHO py6JeBbIMU 3aMMCTBOBaHUSMMHU.

CTPYKTYPA ®MTHAHCOBOTO JJOJITA H®K, MJIH. PYE.

KpeauTop 0653aTEJILCTBO BasoTa MMa OCHOBHOTIO J0OJIr'a

3A0 «Paitdpdaitzenbank ABCTpusi» Kpegut 91,0
0AO «XaHTbI-MaHcuiickuii BaHk» Kpenut RUR 120
0AO AKE «ABaHrap» Kpenut RUR 385
0AO AKE «EBpoduHanc MocHap6GaHK» Kpenut RUR 120
000 «AiicuAiicu bauk EBpasusi» Kpenut RUR 160
DK «YPAJICUB» Kpenut RUR 22519
3A0 «Craugapt BaHk» Kpeaut RUR 150,0
3A0 «Craugapt BaHk» CUHAMIMPOBAHHBIN KPEJUT USD 535
Mex6aHKOBCKHe KpeJUThI APYyTUX 6AHKOB RUR 9231
HHBecTOpbI OGIMraliMOHHBIH 3aeM RUR 733,3
UHBecTOpbI EBpoo6Guuranuu (CLN) RUR 800,0
HUToro RUR 5734,3

usb 53,5

HcmouHuk: [lanusbie HOK
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B HacTosi1iee BpeMsi B o6pallieHUH Haxo/saTcs ABa 3aiiMa 3A0 «bank «HOK». B
Mae 2006 r. bank HOK (000) pasmecTtusn pybsieBble obauranuu cepun 01 cpokom
o6pameHuss 3 roga Ha cymmy 1,0 mapga. py6seid. B gekabpe 2006r. obauranuu
KOHBepTHpoBaHbl B obsurauuu banka HOK (3A0) cepum 02 c aHaJOTHYHBIMU
YCI0BUSIMU BBIIIyCKa B CBfI3W C HM3MEHeHUeM OpraHU3allMOHHO-NPaBOBON ¢opMbl
dMuTeHTa (Cc o6llecTBa C OrpaHWYeHHOM OTBETCTBEHHOCTBIO Ha 3aKpbITOe
aKI[MOHEPHOE 00ILECTBO).

B deBpane 2007r. 6buiM pasMmelleHbl KpeguTHble HOTbI (CLN) cpokom
o6pameHuss 1,5roga Ha cymmy 1,2 mupa. py6Jieit. llesbio pa3MelleHUs] JaHHbIX
3aliMOB ABJISIJIOCH yBeJiMdeHHe 00beMOB (GUHAHCUPOBAHUSA W OKa3aHUs WHBIX
¢duHaHcoBbIX ycayr kaveHTaM HPK, cBsA3aHHBIX € YCTYNKOH AeHEXHbIX TpeboBaHUH,
a Tak)Ke pacliMpeHHe NPOAYKTOBOIO psifia Mo onepalusaM GpaKkTOpUHTa.

OCHOBHBIE APAMETPbI I0JITOBbIX IIEHHBIX BYMAT BAHKA HPK (3A0)

06MrayMoHHbIN 3aeM cepuu 02

3aeMILIMK Bank HOK (3A0)
06beM BbINycKa 10 HOMUHAJLY 1000 000 000 py6.eit
/JlaTa pasMeleHUA 21.12.2006 r. (o6sMranuu 6b1J11 pa3MellieHbl IyTeM KOHBepTanuu obauranuit 000

«Bank «<H®K», rocyjapcTBeHHbII perucTpayoHHbI HoMep Bbinycka 401034378,
JlaTa rocyaapctBeHHou peructpanuu 09.03.2006 r.)

JlaTa norauieHust 12.05.2009 r.
Llena pa3menieHust 100% oT HOMUHaIA
[leproANMYHOCTD BBIMJIATBI KylIOHA 4 pasa BToA
[IpoLieHTHAadA cTaBKa 1-2 kymnoHsl — 9,8% ro0BbIX, 3-6 KynoHbl — 9,8% rooBbIx, 7-10 KynoHbI —
onpefessieT SMUTEHT

OdepThl npara: 11.05.07 r., uenHa: 100% ot HOMUHaNA;
gata: 14.05.08 r., nena: 100% ot HOMKHAaJIA.

OpraHusaTop 0AO «bauk BTB CeBepo-3anaz»

EBpoo6iuranuu (CLN)

3aeMIUK 3A0 «bank «<HOK»
06beM BbINycKa 10 HOMUHAJLY 1200 000 000 py6.eit
JlaTa pasMeleHUs 08.02.2007 r.
JlaTa norauieHust 08.08.2008 r.
Llena pa3menieHust 100% oT HOMUHaIA
[leproAMYHOCTD BBIMJIATHI KyIIOHA 2 pasaBroj
[IponeHTHAas cTaBKa 9,75% rosoBbIX
AreHTBHI 10 pa3MellleHUI ING Bank N.V., 0AO «<MJIM-BaHK»

Hcmournuk: www.cbonds.ru

TIOKA3ATEJIU I0X0/10B U PACX0/I0B

Boipyuka H®K ¢opmupyeTcsi NpeuMYIIeCTBEHHO 3a CYET MOJIYYEHHbBIX CTPYKTYPA BbIPYYKU HOK B
KOMHUCCHOHHBIX BO3HarpaXKAeHUH 110 cesikaM ¢pakTopuHra. Ha JaHHbIA BU/J| 10X0/10B 2007r.
npuuiock 94,1% BbIpyuykH, moJsydeHHod 3a 2007r. u 96% BbIpyuyku 3a 2006r.
OcTanbHble AoxoAbl B 2007r. 6bIM NMOJyYeHBbl 3a CYeT pa3MelleHUs1 CPeACTB Ha
peiHkax MBK (4,3%), mpoueHTOB, MOJyYeHHBIX 10 BbIJAHHBIM KpeauTaM (1,5%) u
JIOXOJIOB OT TOPTOBbIX lIeHHbIX 6ymar (0,1%).

0,1%

B Komuccuu o cziesikaM GaKTOpUHTa
JloXo/ibl IO CP-BaM pa3MellieHHbIM Ha PbIHKaX

MBK
W [IpoLeHTbI MOJyYeHHbIe M0 BbIAaHHBIM KpeIuTaM

HcmouHuk: [JanHvie HOK
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B 2007 rony noJjis OpOLEHTHBIX PacxoJloB yBejauyuaace Ha 10 mmo. mo
cpaBHeHuto ¢ 2006r. u pocrtursaa 50,3% B o61el cTpyKType pacxofos. [Ipu aTom
MPOU30IIIeJ POCT JOJIH PACXO/I0B MO BhINJIaTe MPOLEHTOB MO CPeACTBAaM KpeJUTHbBIX 2007T.
opranusauuii (c 28,9% B 2006r. 10 40% B 2007r. oT 06111e¥1 cyMMBI 3aTpaT), B 2007T.

JOJIT  PacXoJIOB 1O BBIMYIEHHbIM JIOJIOBbIM I[€HHbIM OyMaraM U Jelno3uTaM
kneHTOB coctaBuia 10% u 0,04% coOoTBETCTBEHHO.
Jlosiss HenpoueHTHbIX pacxooB B 2007r. coctaBuia 49,7%, npu 3ToM Ao0Js

OCHOBHBIE PACX0/Ibl HPK B

179
94

pacxo/ioB Mo 3apaboTHOM MJaTe U CBS3aHHBIX C HEH BhiiaTaMu coctaBua 30,3%, 129
a/IMUHUCTPATUBHBIX U ONlepallMOHHBIX pacxozoB — 19%, amopTusanuu — 0,35%. -

66

2006 2007

AﬂMl/lHl/lCTpaTl/lBHble U onepanuoHHbIe

pacxo/ibl
W 3apaboTHas NJIaTa U CBSI3aHHbIe C Hel

BbIIJIAThI
BbinyieHHbIe J0OTOBBIE LIeHHble 6yMaru

HcmouHuk: [Jannbie HOK

OCHOBHBIE ®UHAHCOBBIE ITOKA3ATEJIU HPK 3A 2005-2007T1T.

N 2005 2006 2007

ROA - 4,8% 3,5%
ROE - 15,3% 13,2%
NIM* - 15,2% 14,8%
KoaddunueHr 3atpar 33,1% 46,7% 54, 7%

*Paccyumbleaemcsi KAK OMHOWeHUe YUCmoz0 NpoyeHmHo20 0oxoda K cpedHell 3a nepuod cymme cmametl «PuHaHcuposaHue debumopckotl
3adosceHHocmuy, «Topzogble YyeHHble 6ymazu» u «CpouHble deno3umul cpokom 6osee 90 OHeli»

HcmouHuk: [lanHble HOK, pacuembst @K «YPAJICUBE»

COBJIIOAEHUE HOPMATHUBOB 16 P®

[To coctossHuto Ha 31.12.07 r. HOpMAaTHUB JAOCTAaTOYHOCTHM KanmuTasa H1
coctaBua 19,1%, 4To npeBbIlIaeT KAK MUHUMaJIbHbIM JIUMUT 110 JAHHOMY HOPMaTHUBY
b P® Tak U cpeAHeoTpacJeBON YpOBEHb A1 POCCUHCKOr0 GUHAHCOBOTO CEKTOpa
(kpesuTHBbIe opraHusanuu). B Gamxaiimve 3 roga MeHemxmeHT HOK miaHupyer
NOoAJAep>KUBaTh JaHHBIN IOKa3aTe b Ha YpoBHe He HKe 15%. B 2009r. niaHupyeTcsa
yBeJIMUYeHHe ycTaBHOro kanuTasa Ao 3 000 000 000 py®6.

biopuaris ___Jlonycrumoe snasenne nopwarupa 01.01.2005 r101.01.2006 01012007 1.01.2008 -

Min 10% (K>5 muH.eBpo)

0 o 0 0
JlocTaTouHocTH kanuTasa (H1) Min 11% (K<5 m/H.eBpo) 45,6% 34,8% 27,5% 19,1%
MrHoBeHHOU JukBUAHOCTH (H2)* Min 15% 154,3% 36 738,9% 123 753,2% 89398,8%
Tekyuei sukBugHOCTH (H3) Min 50% 95,2% 164% 68,2% 58,5%

MakcuMasbHbIM pa3Mep pucka Ha

OJIHOT'0 32eMILMKA UJIU FPYIIY Max 25% 19,7% 20,3% 19,8%
15,4%

CBsI3aHHbIX 3aeMLMKOB (H6)

MakcuMasbHbIN pa3Mep KpyIHbIX
KpeAUTHBIX puckoB (H7)

*8blCOKUl ypo8eHb nokazameJieli M2HO8EHHOU NUKBUOHOCMU C8513aH C NOYMU NOJIHbIM 0MCYymMc8muemM y KOMnaHuu o6s13ame1bcme 0o
8ocmpe608aHus

Max 800% 73,6% 124,5% 165,3% 264,9%

HcmouHuk: [JanHbie HOK
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OB30P PLIHKA ®AKTOPHUHTA

ONPEAE/IEHUE ®AKTOPHUHTA

OCHOBHBIM [JIOKYMEHTOM, perJaMeHTUpyoLUUM ¢QUHAHCHpPOBaHMe NOJ YCTYNKY JeHeXHoro TpeGoBaHHUA Ha
MeX/lyHapoJHOM ypoBHe, siBjseTcs KonBeHnus «0 MmexayHapoiHoM ¢akTopuHre», npuHaTtas YHU/IPYA (MexzayHapoHbId
MHCTUTYT YHUUKaLMK yacTHoro npasa), B 1988. Poccuiickas ®esepanus B HacTosllee BpeMsl y4aCTHHULeH He siBJseTcs. B
Poccun dakTopuHT nosiBUIICA TO/IbKO B MapTe 1996, korja 6bl1a npuHaTa YacTb BTopas ['pakjaHCKOro Koekca.

B cratbe 824 ru. 43 T'K PO paeTca ciefymolliee onpejesieHre: 10 A0roBopy GpUHAHCUPOBAHUSA MO, YCTYNKY JEHEXHOTO
Tpe6oBaHUsA OJHAa CTOpOHA (PHMHAHCOBBLINA areHT) NMepejaeT WU 06s3yeTcsl NepefaTb JPYrod CTOpOHe (KJHWEHTY) JAeHeXXHble
CcpeAcTBa B CYeT [JIeHEeXXHOTo TpeboBaHUA KJaueHTa (KpeAuTopa) K TpeTbeMy JMLY (AO/DKHHUKY), BBITEKAIOILEro U3
npeJoCTaBJeHNs KJIWEHTOM TOBApoOB, BLINOJHEHUS UM paboT WM OKa3aHUs YCAYr TPeTbeMy JIMLY, a KJHWeHT yCcTynaeT WU
006513yeTcs yCTYNUTb GUHAHCOBOMY areHTY 3TO IeHeXKHOe Tpe6oBaHUE».

CXEMA ®AKTOPUHTA
[TocTaBka TOBapoB [Tokynaresnb OnJiata TOBapoB
(pa6orT, ycayr) (10/KHUK) (pabor, ycayr)

YcTynka JleHexHOoro Tpe6oBaHUs

[TocTaBuK
(k/1MeHT)

» dakTop
(dbuHaHCOBBIH areHT)

A

duHaHCHpOBaHUE

HcmouHuk: [Jannvie HOK

WHbIMU cioBaMH, daKTHUeckue Ao0Jrd (JeHeXkHble TpeOGOBaHMUA) MOIYT ObITh NMPOJAHBI KpeJUTOPOM OIpefie/leHHOMY
JIALy, o6J1aaroleMy CBOGOAHBIMU JeHeXHbIMU Cpe/icTBaMU (GHHAHCOBOMY areHTY), KOTOPBIM 06513yeTcsl BBIJIATUTb KJAUEHTY
(kpeauTOpY) MPUUUTAIOIINICA eMy JJOJTI TPeThero JIMIA, 32 BLIYETOM COOCTBEHHBIX HHTEPECOB M KOMMUCCHHU. A KOT/a HAaCTYNHUT
CPOK MJIaTea [10 YKa3aHHbIM CyMMaM, GUHAHCOBBIM areHT B3bILIET UX C JOKHUKA.

Y daxkTopyHra MHOT0O NpPeuMyILIeCTB, CaMbIM IVIaBHbIM JOCTOMHCTBOM fIBJISIETCA TO, YTO MOCTABLIMK, KOTOPbIN IPOU3BeJ
OTTPY3Ky NpPOAYKIMH IOKyNaTesal0, MOXeT cpa3y MOJY4YUTb OT (HUHAHCOBOTO areHTa IJIATy 3a OTIPY:KeHHBIM ToBap, He
JIO)KU/IasICh CPOKaA pacyeTa C oKynaTeeM. PakTOPUHT TOMoOraeT 06ecleyrTb MOTPe6HOCTb NPeANPUATUSA B TEKYILUX 000POTHBIX
cpe/cTBax, He 06pa3ysl IPU 3TOM MU3JMIIHEH JeHeXXHoH Maccel. KpoMe TOro, oH OTKpbIBaeT [ONOJHUTENbHYI0 BO3MOXXHOCTb B
paboTe C 3a[0/XKEHHOCTbIO MeJIKUX U CpeJHUX NpeAnpusATui. CyliecTBeHHOe NpeuMyllecTBO GpaKTOPHUHra COCTOUT B TOM, UTO
bakTop-KOMNaHUM 00ecleyrBalOT NOCTOSIHHBIM W TINATeJbHBbIH Y4YéT MOJIOKEHUsl JesJ Y CBOMX KJIMEHTOB U BCSIYeCKH
NpensITCTBYIOT BOSHUKHOBEHUIO [leHeXHBIX J]0JITOB.

B HacTos1ee BpeMs Ha pOCCUHCKOM pbIHKe Pe0CTaB/IAITCA Cleyolie BUAbl paKTOPUHTOBbIX YCIYT:
® «KOJIJIEKLIH» (KOJIJIEKTOPCKUeE YCJIYTH) - YCAYTH 110 KOHTPOJIIO U 06ecriedeHHI0 CBOeBPeMEHHOTO0 NorallleHUs 3a/,0/1XKEHHOCTH,.
e 3aKpbIThIH QakTOpUHr (KOHPUAEHIMAJbHBIM (GaKTOPUHI) — Nepejadya INpaB JeHeXHbIX TpeGOBaHUM OT KJIMEHTa
$baKTOpHMHIOBOM KOMIIAHUM 6e3 yBeJOMJIEHHs MTOKyNaTeJ el (JA0/DKHUKOB).
® MeX/I[yHapoJHbIH GaKTOPUHT — KOMIIJIEKC YCJYT, BKAOYAOIUX GUHAHCUPOBAaHHE 3KCIIOPTHBIX ONepalui, 3al{UTy KpeJUTHbIX
PHUCKOB 3KCIOPTEPOB — 3KCNOPTHbIA GaKTOPHUHT, yNpaBieHHe JeOGUTOPCKOHN 3a/10/KeHHOCTbIO, a TaKKe YCJIYTH MHOCTPaHHBIM
$aKTOpHMHIOBBIM KOMNAaHUsM (OlleHKa Ae6GUTOPOB M 3aliUTa OT KpeJUTHBIX PUCKOB), IPeJOCTABJISAIOIMM YCIYTH 3KCIIOPTHOTO
dakTopuHra B CBOMX CTpaHaX — HMIOPTHbIA ¢akTOpUHT (peryaupyeTrcs KoHBeHIMell MexAyHapoJHOro HHCTHUTYTa IO
yHUUKaLUKM yacTHOro npasa, 06uumu [IpaBunamu MexxayHapoaHoro @akropunra (GRIF)).
® MOKPbITHUE KPeAUTHOIO pHUCKa KJIMeHTa (pUcKa HelsaTexkell [e6UTOpPOB) - GUHaHCHMpOBaHHe KJMeHTa Ha Ge3perpeccHoi
ocHoBe (daKTOpUHT 6e3 MpaBa perpecca K KJHEHTY, GaKTOPUHT 6e3 perpecca uau 6e3perpeccHblil pakTopuHr). B aToMm ciyyae
PHCK 110 HEBO3BpATYy 3aJ,0/XKEHHOCTH Zile6UTOpa NPUHMUMAeT Ha ce6s1 GaKkTOPUHIOBasA KOMMNaHHUS.
® [OKPBITHE pHCKAa HECBOEBPEMEHHOrO IJATEXa Je6UTOpoB (HmoKymnaTesedl ToBapoB M ycayr). PUHaHCUpOBaHHE B paMax
dakTopuHra nojpasyMeBaeT npeJoCTaB/leHNe KJIWEHTY (MOCTaBIMKY TOBapOB /WM YCYT) Nepuoja Nnocjae OKOHYaHHUs CPOKa
OTCPOYKHY, YKa3aHHOH B [I0OrOBOpe NMOCTaBKH, JIMIIb 10 UCTEYEHUU KOTOPOTO Y KJIMeHTa BO3HUKAaeT 06513aTeJIbCTBO 110 BO3BPATY
CyMM IIpeJI0CTaBJIeHHOr0 pUHAHCHPOBAHHUS.
e PeBepcuBHbIM GaKTOpPUHT (KOHQEepMUHI) - yciayra, npefocTaBiseMass M OIJIauMBaeMasi NoOKynaTesjeM (JO/KHUKOM,
fe6utopoMm). [IpuBieyeHne GaKTOPUHIOBOM KOMIIAHMM B 3TOM CJIy4ae N03BOJISeT NOKyNaTe 0 [IPpUBJeYb TOBapHble KpeaUThl
MOCTaBLIMKOB U/WUJIN 06eCreurTh 60Jlee AIUTelbHble CPOKU TaKUX KPeAUTOB.
® CHH/JMLUPOBAHHBINA GaKTOPUHT — popMa oKa3aHUsA GaKTOPHUHIOBBIX YCAYT, I0Apa3yMeBaollas 0JHOBpEMEHHOE yyacTHe [BYX
WaM GoJsbllero 4yucaa ¢GakTOpoB IpHU OOCAyKUBAaHUSA KJAMEHTa, HalleJleHHass Ha paclidpeHHe JOCTyla TOProBbIX U
NPOU3BOACTBEHHBIX KOMIAHUM K BbICOKOKayeCTBEHHBIM GaKTOPUHTOBBIM yCJyraM, yBeJuYuBawlas 06 beMbl UHAHCUPOBAHUS,
COKpallamwlas CPOKH U yjydllarollas KauyecTBO 06Cay>KMBaHUe KJIUEHTOB.
e ympaBJjieHHe JeGUTOPCKOM 3a/l0/KEHHOCTbIO, 3KCIepTH3a U MOHUTOPUHT — (QaKTOPHUHroBas ycjyra, NnpejnoJararolias
npoBepKy GpakTOpOM /leJI0BOM penyTaliui U GUHAHCOBOTO COCTOSIHUS JebHUTOopa
e akTOpUHTI-KpeJUTHOe 6l0po - HHPOpMALMOHHASA YC/ayra Mo NpefoCTaBJEHUI0 KJIWEeHTaM 3KCHEePTHBIX OLleHOK HaJe)XHOCTH
TeKYIIMX U IOTeHLIUa/IbHbIX MOKyNaTeJ el KaK TOPrOBbIX NapTHEPOB.

® duHaHcHpoBaHUWe — (UHAHCHUPOBAHUE MOJ, YCTYNKY NpaB JAeHEXHbIX TpeGOBaHHWM, He MpeArnoJararwlilee MNpeaocTaBjeHUe
JIONIOJIHUTEJbHBIX CONYTCTBYIOIIMX yCAyr. B MuUpoOBOM mNpakTUKe TakXKe MCIOJIb3yeTcsl TepMHUH invoice discounting,
no/ijpa3yMeBaOUIMNA HUCKIIYUTENbHO GUHAHCUPOBAHUE MO/, YCTYNKY JAeHEeXHbIX TpeboBaHUH (O CYyTH NMPOAYKT HANOMHUHAET
KpeauT, 06ecredyeHHbIN 1e6UTOPCKON 3310/ DKEHHOCTBIO).
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MEX/IYHAPOAHDBIN PBIHOK ®AKTOPHHTA

[o nanHbIM Acconmanuu Factors Chain International (FCI), o6beM MupoBoro
pbiHKa $GaKTOPUHIOBBIX ycayr B 2006r. Bbipoc Ha 11,6% u goctur 1 134 mupa. eBpo,
NpHY 3TOM cpeJiHerooBoi Temn npupocta B 2002-2006 rr. coctaBua 11,9%.

Ha mMupoBOoM phiHKe npeo6.JiaJjlaloT BHyTpeHHHe (aKTOPUHIOBbIe Olepaluy,
Jos1s1 koTopbiX B 2006 1. onjeHnBaeTcst FCI Ha ypoBHe 90,9%, ocTa/bHOE IPUXOAUTCS
Ha MeXJyHapoAHbIN paKTOpHHT. BMecTe c TeM, MexyHapoAHbIM GpaKTOPUHT pacTeT
60Jsiee 6GbICTPEIMU TeMnaMU: B 2006 r. oH Bblpoc Ha 19,9%, Torja kak BHYTpPeHHUH
daxTopuHr yBeanuusics Ha 10,8%. PakTOpUHT fUHAMUYHee BCero pacTeT B CTpaHax
C pa3BUTOU MexyHapoHO! Topros-jeil: Anonus, TakiBaHb, AHTIUS.

Ha eBpomeiickuii pernoH npoxoautcsad 71,1% rsio6aqbHOro pbIHKA
dakTopuHra, npuueM 6osiee MOJOBUHbI EBPONENHCKOTO PhIHKA CKOHLIEHTPUPOBAHO B
Besnuko6putanuy, Utanuu u ®paHuuy, rjje npeicTaBjieHbl TaKHe KPYIHbIE HIPOKHY,
kak Lloyds TSB, Barclays Commercial Finance (BesnukoGputanus), Unicredito
(Utanus), Eurofactor (®panius). Joss a3uaTCKOro peruoHa coctamJisgeT 13,2%
06111eMHUpPOBOT0 06'beMa GaKTOPUHTOBBIX YCJIYT, aMepHUKaHcKoro — 12,4% (6onee 2/3
cocrasuisiet foJs CIIA), ABctpanuu u HoBoit 3enanguu — 2,5%, Appuku — 0,8%. B
CBSI3U C 3TUM, CTaTUCTHKA B €BPO JlaeT HauboJsiee TOYHOE NpeJCTaBJIeHNEe O JTUHAMUKE
pbIHKa paKTOpUHTa.

B pa3pese npogyktoBoi nuHelku B 2006r. 41,7% BHyTpeHHero ¢GakTOpUHIa
uyneHoB Accouuanuu FCI 66110 npefcTaBaeHo caeakaMu 6e3 perpecca. Bmecre ¢ Tem,
B paMKaxX OT/eJbHbIX TOCYJAapCTB CTPYKTypa (aKTOPUHIOBOrO pBIHKA, B
3HAYUTEJIbHOH CTelleHU, oNpe/iesisieTcsl 06blYasMU [ieJIOBOro 060poTa U MJaTeXHOU
JACUHMIIMHON (HanpuMep, Ge3perpeccHblii GpaKTOPHUHI NPaKTUYECKU IOJHOCTBHIO
OTCYTCTBYET B BesluKOOGpUTaHUH).

[Io paHHbIM Jkcnept PA, B mnocsiefHee BpeMsi HaGJ/IOJaeTCs 3KCHAHCHS
KpYNHbIX (QAaKTOPHUHIOBBIX KOMIIAHMH Ha 3apy0ekHble PbIHKHM, B TOM 4MCJIEe Ha
opicTpopacTyiue pbIHKM BoctouHod EBpomnbl. /laHHash TeHJEHLUS NPUBOJUT K
pacnpocTpaHEHHIO JIyYLIUX MUPOBBIX MPAaKTHK U CTAaHAAPTU3aLUU GAaKTOPUHTOBBIX
YCJIYT C IONPABKOM HA CTPAaHOBBIE PUCKH.

JAVUHAMUKA PA3BUTUSA MUPOBI'O
PbIHKA ®AKTOPUHTA, MJIP/I. EBPO

104
87
68
43 48
930 1031
681 713 792
2002 2003 2004 2005 2006

Mexx1y Hapo IHBI M GpaKT OpUHT
BHyTpeHHU paKTOpUHT

Hcmounuk: Factors Chain International (FCI)

TEOrPA®UYECKAA CTPYKTYPA
MUPOBOI'O PBIHKA ®AKTOPHUHT'A

0.8% 2°%

132%

M EBpona
Asus

B CeBepHas u l0xHas AMepuka
Adpuka
ABctpanus u H. 3enanusa

Hcmounuk: Factors Chain International (FCI)

JAVUHAMUKA U3MEHEHHSA CTPYKTYPbI
BHYTPEHHETO ®AKTOPHHI'A 110
BUJAM YCJIYT (110 KOMIAHUAM FCI)

64 - 160 194
75 78 98
2002 2003 2004 2005 2006

Kosnektopckue ycayru
W dakTopuHr 6e3 perpecca
B OaKTOPHUHT € perpeccom

Invoice Discounting

Hcmounuk: Factors Chain International (FCI)
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POCCUNCKUNA PBIHOK ®AKTOPUHTA

TEMIIbI POCTA PBIHKA

Poccuiickuil pplHOK GaKTOPUHTOBBIX YCIYT Hayaj pa3BuBaThcA B 1994r., u k
2006r. obcaykeHHbIH 006bEM JleHEeXXHbIX TpeGoBaHUHM AocTur 8,5 MJpA. eBpo U
coctaBua 1,1% BBII. B 2007 rogy o6ciykeHHbIH 06'beM JeHEXHbIX TpeOGoBaHUMN
coctaBuJ 15,9 MpJ. eBpo., NpoieMOHCTpUpoBaB 85% pocT roj| K roay.

®AKTOPBI POCTA PBIHKA

K ¢akTopaM, CBUJETENBCTBYIOLIMM O BBICOKOM IOTEHL{HaJle POCCUHCKOro
pbIHKA GpaKTOPUHTOBBIX YCAYT, TAKXKE OTHOCSATCS:

e B Hacrosiiiee BpeMsi PO ycTymaeT ApyruM eBponelcKUM CTpaHaM Mo JoJie
06'beMOB YCTYINJIEHHBIX IPAB JIEHEXXHbIX TPe6oBaHUH B BBII, 4T0o N03BOJISET 0XKU/IATh
COXpaHEHUs] BBICOKMX TEMIIOB pOCTA POCCUHCKOrO (GAKTOPUHIOBOrO pbLIHKA B
CpeJIHECPOYHOH NepCreKTUBeE.

e KoHueHTpanus ¢akTOpUHTOBbIX cAesok B MockBe, rae B 2006r. 6b110
cocpeioTo4eHo 57,7% pbIHKA B CTOMMOCTHOM BbIpaxkeHuH (B 1 nmoJi. 2007r. — 51,8%)
U 6oJiee 2/3 UrpoKOB pbIHKA. CIPOC B pervMoHax He HACBILIEH, U UX /10J151 B TOPTdessax
($aKTOpPUHIOBBIX KOMIIAHUH OY/IeT pacTy;

e Huskas foss dakTopuHra 6e3 perpecca. [1o onenkam Jkcnept PA, B 2006r.
6e3perpeccHbll GaKTOPUHT cocTaBJs1 9,6% NepeycTyN/IeHHbIX NpaB Tpe6GOBaHUH.
BMmecte ¢ TeM, pakTOpUHT Ge3 perpecca o CpaBHEHHUIO C PbIHKOM B LIJIOM pacTeT
ONnepeXxawlMMHU TeMNAaMH Kak M0 00beMY CHEJIOK, TaK U 10 YHUCIY KJIHEHTOB Ha
006CTy>KUBaHUY;

e [lposo/DKalOIUIACI POCT OCBEJJOMJIEHHOCTH MOTEHIMA/JbHBIX KJIHUEHTOB O
(baKTOpHHIe U ero NperMylIecTBax, B TOM YHUCJIE 32 CUET CUCTEMHBIX YCUIUNA UTPOKOB
PbIHKa, HallpaBJ/IEHHBIX Ha NONYJISpU3aliio GaKTOPHUHTOBBIX YCIYT;

e Bospacratouuid crnpoc Ha (GaKTOPUHTOBBIE YCJAYTH €O
NpeANpUSATHHA MaJIOTo U Cpe/iHero 6U3Heca;

* HeHachlleHHBIH CIIPOC HA CEPBUCHBIE COCTABJISAIOLINE GAKTOPUHTa;

e Pactymuii uHTEpec K GaKTOPUHTY CO CTOPOHbI PUHAHCOBBIX UHCTUTYTOB,
KaK POCCHUICKUX, TaK U UHOCTPAHHBIX.

CTOPOHBI

CTPYKTYPA CIIPOCA
B oTpacsieBoi CTpyKType K1MeHTOB paKTOPUHIOBLIX KOMIIAaHUI Npe061afaoT
npeAnpusATUs  ONTOBOM  TOpProBJM U obpabaTbiBawliye  MNPOM3BOJCTBA

(cootBeTcTBeHHO 70,8% U 22,9% B 20061, 68,7% U 264% B 1 moa. 2007r.).
JIOMUHUPYIOIUMU CPeIU HUX SBJISIOTCSA KOMIAaHUU, OpUeHTUPOBAHHbIE HA TOPTOBJIIO
TOBapaMHu HapoJHOro notpe6eHus. CTPpyKTypa MaJio U3MEHUJIACh M0 CPABHEHUIO C
2005r., korja Ha MpeANpPUSATHS ONTOBOM TOProBaM mpuxoaunock 68,8%, Ha
o6pabaThiBawle Mporu3BoAcTBa — 25,3%. OnToBast TOProBJisi OCTAaHETCS HauboJiee
MepCreKTUBHBIM CErMEHTOM (AaKTOPUHTOBOrO pPbIHKA, IJIABHBIM 06pa3oM, 3a CYET
MNPaKTUKU PAcyeToB C OTCPOYKOU MJIaTeXka, a TaKKe 3a CYET AMHAMHYHOIO POCTa U
3HAYUTEJbHON KOHKYPEHIIUH.

JINMHAMUKA PA3BUTHSA PbIHKA
®AKTOPUHTA P® B 2002-2007T1T.

159

2002 2003 2004 2005 2006 2007

W YcTynieHHble ieH. TpeGoBaHus (MJIpPA. eBpo)

Hcmounuk: Factors Chain International (FCI)
Ikcnepm PA, PBK

COOTHOILIEHUE OB bEMA
®AKTOPHUHIOBBIX CJEJIOK K BBII
110 CTPAHAM B 2006T.

Poccus
[lonba
Benrpus
Yexus
Opannus
Ucnanusa
Uranus

Benuko6puranus 13,0%

Hcmounuk: Factors Chain International (FCI)
MB®

OTPACJIEBASl CTPYKTYPA ®AKTOPUHIOBBIX KOMIIAHHI [10 OB EMY YCTYIIJIEHHBIX TPEBOBAHUI B 2006T.

229%

M OnToBasi TOProBJist
OGpab6arbiBaliye NPOU3BOACTBA
W CtpouTebCcTBO

[Ipouue

3% 5%

M BriTOBas U 3/IeKTPOTEXHUKA
[IpoAyKThl NUTAHUS
B AnkoroJibHasi MIPOAYKIUSI

Henpo/j0Bo/IbCTBEHHbIE TOBAPbI

Toprosas aBToTpaHcnoptoM, TO 1 peMOHT

W TabavyHasi NpOAYKIUS

[Ipoune

HcmouHnuk: Ikcnepm PA
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OCHOBHBIE PBIHOYHbIE TEHAEHIIMU

K OCHOBHBIM TeH/EHLUSIM Ha POCCHUHCKOM pbIHKE (GaKTOPHUHIa CJeayeT
OTHECTH:

e BbicCOKHE  TEMIBI
(baKTOPHHIOBBIX YCIYT;

e YBesMueHHe 06'bEMOB YCJYT AJS MaJoro M cpefHero 6usHeca. He6osbune
NpeANpUSATHS 3a4acTyld He MOTYT BOCHOJIb30BATbCS YCAyraMu (GaKTOPUHTOBBIX
KOMINaHUH BBUJY OTCYTCTBUS KPEAUTHOW UCTOPUH U/WUJIU B CBSI3U C HE JOCTATOYHBIM
YPOBHEM OpraHU3alUM yIpaBjeHUs BHYTPEeHHUMMH 6H3Hec-poueccaMu. Bmecrte c
TeM, II0 Mepe Pa3BUTHs MEXaHU3MOB OLIEHKH KpeJUTHOro pucka B PP, cermeHT
MaJblX M CpPefHUX MpeANpUsTUH, MNO-BUJUMOMY, OYJeT JeMOHCTPUPOBATH
yBepeHHbIN pocT. [lo panHbiM OJkciept PA, B 1 mosa. 2007r. gonsa o6oporta,
OTHOCAIIAsACA K KpPYyHmHOMYy G6u3Hecy, cHU3uaack A0 40,9%, a foJst npeAnpUATUHN
MaJIoro U cpejiHero 6usHeca yBesanuuaach 10 59,1% (B 2006r. 3T J0/M COCTAaBUIU
COOTBETCTBEHHO 44,2% 1 55,8%);

e PocT uHTepeca K peBEPCUBHOMY OGAaKTOPHUHTY, NPU KOTOPOM YCJIYTH
baKTOPHUHIOBOW KOMNAHUM HEO6XOJUMBbI JIeOUTOPY, HAMEPEBAIOIEMYCS MOJTYYUTh
OTCPOYKY IJIaTeXa.;

e AKTUBH3aLMs CerMeHTa MeXAyHapoZHoro ¢GakTOpUHra, Ha KOTOPOM
paboTaeT Bce 60Jibllle UTPOKOB. Jl0J1s1 3KCIIOPTHOTO paKTOpUHIa B 06lieM obbeMe
MexayHapoAHoro ¢axktopuHra B 1 mos. 2007r. coctaBuna 77,9%, ocTajbHOe
NPUXOAUTCA Ha HMIOPTHbIA ¢akTopuHr. [lo oueHkam IJxcnepT PA foss
MeXlyHapoAHoro ¢pakTopuHra B 0611eM 06'beMe JleHeXKHbIX TpeOOBaHUH BbIPACTET C
1,7% B 2006r. g0 2,0% B 2007T;

e Onepexawiuil pocT 6e3perpeccHoro ¢pakTOpUHra, [0/ KOTOPOro Ha
koHen 2006r. jocturya 9,6% ot o6iiero o6bsema caesok (B 2005r. — 6,7%). B To xe
BpeMsl, COXpaHsieT NONYJIAPHOCTb GAaKTOPHUHT C PErpeccoM B CUJIY ero MeHee BICOKOM
CTOMMOCTH INIPU PasBUTHUU YCJYT MO YHpaBJeHUIO JeOUTOPCKOH 3aJ0/PKeHHOCTBIO
Jlaxke 6e3 3aIUThI OT KPEeJUTHBIX PUCKOB;

e [Ipojo/mkaloUMiAca POCT MO OKas3aHUI0 YNpolleHHoro ¢aKTopuHra -
duHaHCcupoBaHUs NopTdesiss JAeHeXXHbIX TpeGoBaHHUH 6e3 OKa3aHUs BCeX MPOUYHUX
(baKTOPHHIOBBIX YCIyT («MHBOWC AUCKAYHTUHI»). JlaHHAsl TeH/IEHIUsI 06'bsICHAETCS B
OCHOBHOM TE€M, YTO Ha 3TOT PHIHOK BBIXOJAAT KOMMepUYeCKHe GAHKU U HEKOTOpbIe
He6GaHKOBCKHE OpraHU3alMY, IPUCTYNHUBLINE K «IIepEYIAaKOBKe» 0ObIYHbIX KPEJUTOB
Ha TONOJIHEHHWE OOOPOTHBIX CPEJCTB B JUCKOHTHPOBAaHHE HWHBOWCOB (J€HEXKHBIX
Tpe6oBaHui). CTOUT OTMETHUTD, YTO HA TEKYI[UHA MOMEHT J0JI1 TAKOro GpaKTOpHUHTra
JIOMUHUPYET Ha POCCUHCKOM pbIHKE U 6YJeT COXpPaHATbCS U, BO3MOXKHO,
YBEJIMYUBATHCS B OJIMKANILIME HECKOJIBKO JIET.

pocTa PbIHKa )54 aAKTHBHasA MnomnyJjdpusanua

HUrrPOKU PhIHKA ®AKTOPUHTA

HecMmoTpsi Ha yBesnuyeHUe 4yHcIa GAKTOPUHTOBBIX KOMIIAHWH, POCCHUHCKUI
PBIHOK XapaKTepU3yeTcsl BLICOKOM KOHIIEHTpalMel: Ha 1010 YeThIpeX KpyMnHeHIux
urpokoB B 2006r. npuxoguaocb 72,5% yCTyNJeHHbIX JeHeXHbIX TpeboBaHui. B
2007r. 3TOT MoOKa3aTeJib CHU3WJICS U coCTaBUI 56,3%. JkcrepThl GaKTOPUHTOBOIO
pPBIHKAa OTMEYaloT, YTO B CpeJHECPOYHOU IEepCIEeKTHBE JIMJEPbl COXPAHAT CBOU
NO3ULMH, M KOHIEHTpalusi OCTaHeTcs BbICOKOW. IlooOHasi KOHLEHTpaLus
HabJrojaeTcsl Ha BceX pbIHKax ¢pakTopuHra B 3anagHoi Espore.

BoJIbIIMHCTBO 3KCIEPTOB CXOAUTCS BO MHEHHMM, YTO OCHOBHbIE MIPOKH Ha
POCCHICKOM pBIHKE YXe omnpejeseHbl. JloMUHUpYIoWas jAoss npuHagaexur (1)
KPYNHbIM 6aHKaM W HUX apOUIMPOBAHHBIM CTPYKTypaM, OPHUEHTHPOBAaHHBIM Ha
KpPYNHbIX 3a€MIIMKOB C IPOBEPEHHOM OU3HEC-MOJENIbI0 U HU3KUMU pUCKaMy, U (2)
CrelUaJu3uPOBaHHbIM (aKTOPUHTOBLIM KOMIIAHUSIM, pabOTaKLIMM C MaslbIMU U
CpeiHUMU npeAnpUATUAMU U npe/Jararumm MacCOBBIH HPOAYKT,
OpPHEHTHUPOBAHHBIN Ha LIMPOKYIO KJIUEHTCKYO 6a3y.

BAPBEPBI BXO/IA HA PIHOK

Bbicokue TeMmbl pocTa MNPUBJEKAT Ha (AKTOPUHIOBBIA PBIHOK HOBBIX
urpokoB. OJHAKO ypOBEHb KOHIEHTpALUU TaKKe OMpejesisieTcsl CylleCTBeHHbIMU
6apbepaMH 151 BX0/la B OTPAC/ib, B YUCJIE KOTOPBIX C/IeAYET OTMETUTb:

® JIOCTYTHBIE U HEJJOPOTHEe UCTOYHUKHU POHAUPOBAHUS;

* TEeXHOJIOTUH, MO3BOJISKIHE MNPEIJ0KUTb KJIWEHTAaM BBICOKUNA YpPOBEHb
cepBHCa;

* MEeTO/0JIOTUYECKYI0 623y OLEHKU KPeJUTHBIX PUCKOB;

® Da3BUTYI0 pErvuoHaNbHYH CEeTb U KBaJUQPUIUPOBAHHBIA NepcoHasa [Jis
0CBOEHUS GAKTOPUHTOBBIX YCIYT.

[To gauubM LB PO, Ha 01.01.07 r. 124 KpeAUTHBIX OpraHU3alMyd TIPUOOPeIH
npaBa Tpe6oBaHUs 10 AOroBopaM paKTOpPUHTA.

PACNPEJAE/IEHME OB BbEMA

®AKTOPHUHI'OBBIX C/JIEJIOK U KOJI-BA
KJIMEHTOB I10 PETUOHAM B 2006T.

3,70%

6,80% 9,40%
6,90% 11,30%
8,3%

12%
7,7% 12,3%

11,5%

06beM ciesIok Yuc0 KIUEHTOB

[Ipoune
PO (kpome r. MockBa)
Y®O0

CP0
E1100

Hcmounuk: Factors Chain International (FCI)
Ikcnepm PA

KPYNHEHMIIUE ®AKTOPUHIOBBIE

KOMIIAHHH 110 OB BEMY
YCTYIIJIEHHBIX ITPAB TPEBOBAHUM
dAKTOPY B 2007T.
Ne  Kommanus MJIDJ. pyo6.
1 EBpokomMMepl 121
2 [poMcBsI3bGaHK 96,9
3 HOK 62,1

HcmouHuk: pelimune PEK

KPYNHEHMIINE ®AKTOPUHI OBbIE
KOMIIAHUH 110 OB bEM
MPEJOCTABJIEHHOT' O ®AKTOPOM
®HUHAHCHUPOBAHUA B 2007T.

Ne  KomnaHus MJIDJ. pyo6.
1 EBpokomMMeply 121
2 [poMcBsi3bGaHK 76,9
3 HOK 47,3

HcmouHuk: pelimune PEK

34



UHO®OPMALMOHHBIA MEMOPAHAYM HAUUMOHAJIBHAA PAKTOPUHTOBAAA KOMNIAHU A

KOHTAKTHAA HH®OPMAIIUA

OMUTEHT

Bank «HaunonanbHas ®@akropuHroas Komnanus»
CokpaleHHoe HanMeHoBaHUe — bank HOK (3A0)
Agnpec B Mockse:

P®, 115114, MockBa, yi1. KoxxeBHU4eckas1, 14.

Ten. (495) 787-53-37 HAUMOHANBHAA
DAKTOPUHI'OBAS
Tes. 8-800-200-1808 2 [{00 MITAHHA

www.factoring.ru

OPTAHU3ATOP, AH/IEPPAMTEP, ATEHT 3MUTEHTA 10 IIPUOBPETEHHUIO
®uHaHcoBas Koprnopauus «YPAJICUB»
119048, r. MockBa, yi1. Edpemosa, 4. 8

YPANCVIE

Ten.: (495) 723-78-62, dakc: (495) 788-61-67
OWHAHCOBASA KOPMOPALA

BHSHEC-HaHpaBHEHHe 110 pPbIHKaM J0JITOBOT0 KallMTaJia 1
BHSHEC'HaHpaBHEHHe 1o onepanusaM C J0JITOBbIMU UHCTPYMEHTaMH
Ten.: (495) 788-08-88, paxc: (495) 785-12-06

www.uralsibcap.ru

YIOJTHOMOYEHHBIN JENO3UTAPHIA, IVIATEXKHbBIN ATEHT
HexoMmMepyeckoe napTHepPCTBO
«HanumonaspHbIN Jeno3uTapHbId neHTp» («HAL»)

HanmonanpHeIMN
125009, r. Mocksa, Cpegnuii Kucnosckuii nep, a. 1/13, cTp. 4 Hﬁﬂml’mpﬂhﬁ HEHI*[J

Tes: (495) 956-27-90, 956-27-91, dakc: (495) 956-27-92

www.ndc.ru

®OHA0BAS BUPXKA
3akpbIToe aKIMoOHepHOe 061ecTBO «PoHA0Bast 6upka MMBBE»
125009, r. MockBa, Bosbioit Kucsiosckuii nep., A. 13, ctp. 1

Te.: (495) 234-48-11, daxc: (495) 705-96-22 M“BB MocroBcran

MEKOAHKOBCKAA

MICEY ~ Bamomas Ompika

WWW.micex.ru
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