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Ot by-product k big market: @akTopuHroBas yc,iyra u3 mnod009HoOro npoaykTa 0aHKOBCKOIi CHC-
TeMbI MPEBPATHIACH B CAMOCTOSATEIbHYIO BHICOKOTEXHOJIOTHYHYIO MHAycTpuio. 3a 2006 rom poc-
CUMCKUIA PBIHOK (paKTOpMHTA yABOWJICS, COCTaBUB Mopsiaka 11 mapn noan. [Ipu coxpaHeHuun
MOJOOHBIX TEMIIOB POCTa YePe3 HECKOIBKO JIET POCCUMCKUI PHIHOK OYAET COMOCTAaBUM C pa3-
BUTBIMU phIHKaMM pakTopuHra 3amagHoii EBpomnsl. [1pu aToM nonst pakropunra 8 BBIT, oue-
BHUIHO, BEIPACTET B pa3bl, a COBOKYITHEIN 00beM OyIeT IIPeBhIIIaTh aHAJIOTUYHBIE PHIHKH CTPaH
BocTouHoii EBponibl B cOTHU pa3. Beicokuii moTeHIIMasl pa3BUTHS pbIHKA 00YCIOBIeH OJaro-
MPUITHON SKOHOMUYECKON KOHBIOHKTYPOW; B CTPYKTYPE POCCUMCKOM SKOHOMUKM OIlepexka-
IOIIMMU TeMITaMU pacTeT U OyJeT B MepCNeKTUBE PacTU MOTPEOUTENbCKUI CEKTOP. A Belb OC-
HOBHOI crlpoc Ha (PaKTOPWHTOBBIE YCIAYTM TPEAbSBISIOT KOMIAaHUU OMNTOBOW TOPTOBIU
" cpephl yCIIyT.

Ecnu Te0st XOTAT KynMTh, 3HAYUT ThI MO-HACTOsIEMY Xopour: B 2006 roay poccuiicKuii pbIHOK
(hakTopunra craa aeiicTBUTEILHO MHBECTHIHOHHO INpPHUBJIEKATENbHbIM. VIHIMKATOPOM YPOBHS
pa3BUTHS JTI00OTO PhIHKA MOXHO CUMTAaTh MHBECTULIMOHHYIO aKTUBHOCTb M YMCJIO CAEJIOK IO
CIUSIHUSM U noriomeHusM. MMeHHO B ITponuioM roay (PaKTOPMHIOBBINM PBIHOK MO IO
MPUCTaIbHOE BHUMaHME MHBECTOPOB, U ObLI 3aJI0KEH (PyHIaMEHT IJIs JaJIbHEMIIero Hapaliu-
BaHMsI ynciia caenok M&A. KpymHeiimas caenka 2006 roga — npuoopeTeHre KOHTPOJIbHOTO
rnakeTa akuuil poccUiickoi (pakTOpuHIoBoi KommaHuu «EBpokomMepll» MHBeCTULIMOHHOM
Kommnanwueit «Tpoiika JIuanor» B niutie Troika Capital Partners u (poHIa npssMbIX UHBECTULIUIA
Russia New Growth Fund. JIoka3aTeJlbCTBOM MHBECTULIMOHHOU MPUBIEKATEIbHOCTA PhIHKA
ABJISIIOTCS TpUMEPBI U Apyrux urpoko. B 2006 ron HOK ycneniHo npusiekia KamuTal mpak-
TUYECKHU Ha 3 MJIpa py0. (CUHAUMLIMPOBAHHbBIE KPEAUTHI OT POCCUMCKUX U MHOCTPAHHBIX OaH-
KOB, obsuranmoHHbie 3aiiMbl). MOK «TPACT» manupyet B 2007 rony npuBjiedb CUHANLIN-
POBaHHBII KPeIUT W BBITYCTUTh o0uranuu. OQHaKO pOCCUIACKHMI PHIHOK (paKTOPMHTA MHTe-
pecyer He TOJbKO CTpaTernyeckKrMx WHBECTOPOB, TOTOBBIX BKJIaAbIBaTh CPEACTBA B yXe
CYIIECTBYIOIIMI IMHAMUYHO pacTyliuii 6usHec. Ha pIHOK MpomokaloT BEIXOAUTh U OaHKH,
1 KOMITAaHUU, KOTOPBIE 10 3TOr0 (paKTOPUHIOM HE 3aHUMAaJIMCh U HAUMHAIOT Pa0OTy «C HYJIS».
Hanexko He Bce U3 HUX OyayT KOHKYPEHTOCIIOCOOHBIMU: Oaphephbl BXOAa Ha pPHIHOK PacTyT, Tpe-
OYIOTCSl 3HAUMTEIbHbIC BJIOXEHMS B TEXHOJIOTHIO OPraHMU3allMU 1 IIPOIaX U pa3BUTUE (hUIIM-
anpHOI cetn. Ceifyac JOKOMOTHMBOM PBIHKA BBHICTYITAIOT KOMITAHWM, HAYaBIINE 3aHMMAThCS
STUM IIPOAYKTOM He MeHee 3-4-x jeT Hazan. Komnanuu, BeicTpenuBinve B 2006 romy, Ha ca-
MOM [IeJie UMEIOT 3a TIJIe4aMU He OVH rofl paboThl HAa (PaKTOPUHTOBOM PBIHKE.

ITosunmonnpyiicsa WM ymMpu; ausepcuGuIupyiicss Wi yxXoau: PbIHOK CETMEHTHPYETCs, a Mpo-
JYKTOBasA JUHEWKAa 3HAYNTENbHO pacmmpsercd. Ellle omHUM 10Ka3aTeJIbCTBOM CTaHOBJICHUS
pPBIHKA SBJISIETCS IPUOIKEHE aCCOPTUMEHTA U KauyecTBa (paKTOPUHIOBBIX YCIYT K JTIYUIIAM
MMPOBEIM aHaJIoraM. bykBaJbHO HECKOJIBKO JIET Ha3al, B TOT IIEPUOM, KOTAa phIHKA KaK TaKO-
BOTO 1 He OBLIO, W IIepBbIe KOMIIAHUM M OaHKM TOJIbKO HAaUMHAJIM IIpeajiaraTh (DaKTOpHHT (3a
5TUM Ha3BaHWEM, MpaBAa, YacTO CKPBIBAJIUCH APYTMe YCIYTW), MMOHEpP PBbIHKA, «Ypajicuo-
HUKoiin» (ceituac HOK), neseHonpaBieHHO U METOAUYHO TTPoABMUTaT (aKTOPUHT KaK KOM-
MJIeKCHBIN npoayKT. Ceifuac aTy uIel0 MOAXBAaTUIIM IIPAKTUUECKU BCe UTPOKHU phiHKa. B 2006
TOy IIPOAYKTOBBIE PsiIbl OOJIBIIMHCTBA KOMIIAHUI ITONOJIHUINCEH 0e3perpecCHbIM (haKTOPUH-
roM, (paKTOPMHT-3KCIIPECCOM IIJISI MAJIOTO M CPeIHEro OM3Heca, peBepCUBHBIM (DAKTOPUHIOM,
(baKTOPMHT-TapaHTOM U OPYTUMU IIpOAyKTaMH. B TO e BpeMs IIPOMCXOIUT CerMEHTAIIMs:
MpoBaiaephbl YCIyr MepexoasiT K padoTe ¢ ompelesieHHON 1iejeBoil aynutopueii. KpyrnHbie
0aHKM B OCHOBHOM pabOTaIoT 10 (paKTOPUHTY C KPYITHBIMU U cpeAHUMHU KoMmItaHusiMu. Crie-
LIMaJIM31POBaHHbIE (DAKTOPUHTOBbIE KOMITAHUM 1 HEOOJIbIlIMe OaHKU — B OCHOBHOM CO Cpe/l-
HUM U MaJibiM Ou3HecoM. B manbHeiIeM KOHKYPEHTOCIIOCOOHOCTh KOMITAHUN OyneT 3aBU-
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CETh HE TOJILKO OT JOCTyIMa K (GUHAHCOBBIM pecypcaM, HO U OT KauecTBa OM3HEC-MPOIIECCOB
U 3(ppeKTUBHOCTU PUCK-MEHEIKMEHTA.

Her 3akoHa 1 HeT nops/Ka: HHCTUTYNHOHAJIbHASA 0e/1a PbIHKA HA COBECTH BiacTeid. EnHCTBeH-
HOE€, Yero He XBaTaeT PhIHKY (DaKTOpMHra — 3TO HOPMaJIbHOW MpPaBOBOl MH(MPACTPYKTYpHI.
[lepBblii KUPIMYUK B 3aKOHOAATENbHBIN GyHIaMEHT ObUT 3as10KeH B 2006 roay: mpoekT deae-
pajbHOTO 3aKOHa, cHuMaromwuii npotuBopeure B 'K P® orHOCHTENIBHO CyOBEKTOB (haKTO-
PUHTOBOTO pBIHKA, ObLT 0mo6peH [IpaBurenbcTBoM Poccuiickoit Menepany 1 mpoIien mep-
Boe uteHue B ['ocynapctBeHHoi Jlyme. Ho mpoiien roa, a 3aKkOHOMPOEKT A0 CUX MOpP HE MPU-
HAT. 3aKOHOJATEIM OOBSICHSIOT 3TO TeM, UTO paccMaTpPUBAIOT KOMIIEHCHUPYIOIIUI MeXaHU3M
KOHTPOJIs1 32 (haKTOPUHTOBBIMM OpTraHu3alusaMu. Bo3aMoxHO, HE00X0AMMO CIlelIMaJbHOE pe-
ryJIupoBaHue (paKTOpMHIOBOI oTpacin. OmHAKO KpaliHe BaxkHO, YTOOBI IIPaBUJIA U IIPOIIEHY-
PBI 3TOTO OpraHa OBLIA YETKMMU 1 ITIOHSATHBIMHU IUISI BCEX €T0 YIACTHUKOB, U HE CTABIJIM OTHU
KOMITAaHUU B M€HEE KOHKYPEHTHbIE YCIOBUS IO CPaBHEHUIO C APYTUMU.

Nccnenoanue nposeneHo B 2007 roay JlemapraMeHTOM pPeHTHHroB (PMHAHCOBBIX MHCTHTYTOB
PeiTHHrOBOro areHTcTBa «IKcnept PA» B mapTHepcTBe ¢ (haKTOpHHTrOBOI KoMnanueii « EBpokom-
mepn», M@K «TPACT», IIpomcaspoankom u Komnanuein HOK.

PyxoBonutens JlenaprameHta
pEeUTUHTOB (PMHAHCOBBIX MHCTUTYTOB;
ITaBen Camuesn
PykoBonutenb 6aHKOBCKOTO HAINpaBJIECHUS:
Hpuna Benuena
ABTOp UCCIIENOBAHUS:

Onpra 'pumvHa,
TeXHUYECKas MOIAePXKKa:
Haranbs ManosnerHesa,

Enena Baciotuna
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IEI_KETIEFT FI:II
PEVTWHIOBOE AFTEHTCTBO

Uccnenosanue «Poccuiickuii ppiHOK akTopuHra 3a 2006 rog» comep:KUT HHGOpMALUIO 00
YY9aCTHUKAX PBIHKA W UX KIIMEeHTaX, OCHOBHBIX (PaKTOPUHTOBBIX MPOAYKTAX M MX XapaKTeprcC-

THUKaX, 3aKOHOAATCJ/IbHBIX BOIIpOCax.

HccnenoBaHre 0CHOBaHO Ha aHAJIM3€ JAHHBIX O pe3yIbTaTaX AesITeIbHOCTA (DaKTOPUHTOBBIX
KoMnaHuii 1 6aHKoB B Poccuu B 2006 roay, MoJiydeHHbBIX B XO€ aHKETUPOBAaHMSI 1 TIPOBEICH-
HBIX YIJIYOJIEHHBIX MHTEPBbIO C PYKOBOAMTEIAMU (DAKTOPUHTOBBIX KOMIIAHUI 1 (DAKTOPUHIO-
BBIX MOJpa3Ac/icHUIA B OaHKaX, a TaKxkKe HanboJjiee aBTOPUTETHBIMU CIIeLIMAIUCTaAMU B 00Iac-

T (PaKTOpUHTA:

BABHMYEB Cepreit Hukomaesuu
BOJIKOB WMnbsa Baragumuposuu
BOJIKOB IOpuii BanepbeBuu

T'PULIAM Osbra EBrenseBHa

KAPITOBCKMWM! TI'puropuit Muxaiinosuy

MYCATOB AntoH Mropesuy

HOCOB Bukrop AnekcanapoBuy

[TOKAMECTOB Uinba Esrenvesuu

CTEIIMHA Mapuna OneroBHa

Opuk TUMMEPMAHC

TPEVBUIL Muxawun Uibuu

HavanbHuk yripaBnenust ¢pakTOpUHTa
00O Bbauk «Cucrema»

HupekTtop no pazsutuio 3A0
«®akTopuHronas KoMnanus « EBpokoMmMepii»

IMpencenarens Cosera JJupeKTOpOB
M®K «TPACT»

KoHcynbTaHT aemapraMeHTa KOpIopaTHuBHOTO
yIpaBlieHss MuHuUCTepCTBa
3KOHOMMYECKOI'O Pa3BUTHUSA U TOProsiu PO

Ipe3naent 3A0 «DakropuHTOBast
KomnaHus «EBpokoMMepI»

3amectutens [Ipencenarensa [paBieHus
bank «HaunonanpHass @akTopuHTOBast
Komnanus» (3akpbIToe aKIIMOHEPHOE
00I111eCTBO)

HupekTop JenaprameHTa (0aKTOPUHTOBBIX
onepanyii AKb «ITpoMcBs3p0aHK»

HupekTop aemnmapraMeHTa (PaKTOPUHTOBBIX
omnepauuniit 3A0 AKb
«bank Cocrere Kenepanp BocTok»

HavansHuk otnena KiueHTckoro
obcnyxuBaHus [lenaprameHTa
dakroprHroBhIx orepanmii 3A0 AKb
«bank Cocbete Kenepanb BocTok»

I'enepanbHbBI cekpeTaphb International
Factors Group

IIpencenarens npaBiaeHust baHk
«HanmonanpHass ®akToprHTOBAsI
Kommanus» (3akpbIToe aKIIMOHEPHOE
obuecTBo). I1pe3uaeHtT BocTouHo-
eBporeiickoii PakKTOpMHTOBOI Accollalum,
yneH Coseta nupektopoB IF-Group
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06bvem U memnbl pocma pbinka lakmopunaa
B 2006 2ogy

B 2006 roay 1o HalMM olleHKaM, OCHOBaHHBIM Ha JAHHBIX, ITPeAOCTaBIeHHbBIX HaM (PaKTo-
PUHTOBBIMM KOMIIAHUSIMH, 00BEM PhIHKA COCTaBWI 297,2 MiIpa pyo. WiK npakTudecku 11 MiH
nomt. CIHA (cm. rpacduk 1) . 3a rom peIHOK BEIPOC IPAaKTUYEeCKU B 1Ba pasa (B 2005 romy —
147,1 mapn py6.). 3a cueT HapaliuBaHus 000poToB IIpoMcBsI3bOaHKOM, KoMnaHueil «EBpo-
KOMMepIl» 1 0aHKOM «IleTpokomMMepIil» peIHOK yBenumumics Ha 70%. DTo o3HaYaeT, YTO COBO-
KYTTHBII TPUPOCT OBbLT B OCHOBHOM OOYCJIOBJIEH IMMPUPOCTOM O00BEMOB YCTYIIJICHHOM J1eOUTOP-
CKOI 3aI0JDKEHHOCTH B 3THX TpeX KOMIaHUSIX. TeMIIbl pocTa, 3HAUMTENbHO MPEBbIIIAIOIINE
CpeIHEepBIHOYHBIE, TIPOIeMOHCTpUpoBann 6aHK «CucreMar, «KazaHckuit 6ank», 6aHK «Co-
103» (Tabnuua 1 B [Ipuioxenun).

Hona dakropunrosbix caenok B BBIT B 2006 romy coctaswia 1,1%, B 2005 rony — 0,9%.
ITponomxarouuiicst pocT goau (akTopuHroBoro 6uszHeca B BBIT Obl1 00yciioBiieH omnepexa-
IOIIMM pa3BUTHUEM IOTpeOUTENbCKOro cekTopa B 2006 roay. [1ejo B TOM, 4TO B UMCJIe KOMIIa-
HUM, TOJIyYaloluX oOCIy:XuBaHUE MO (baKTOPUHIY, CYIIECTBEHHA JOJs TeX, KTO padoTaeT
C KOHEeUYHBIM noTpedbuteneM. B ctpykType nmpousBoactBa BBII onepexaroimmMu TeMIIaMu BbI-
pocia Toprosis (Ha 12,8% B ssHBape — Hosi6pe 2006 Toma K COOTBETCTBYIOLIEMY TIEPUOIY IIPO-
IIJIOTO TO/Ia) I CTPOUTENILCTBO (B sHBape — Hos10pe 2006 roga Ha 14,2%). Beicokue TeMITbI O~
TPEOUTEICKOTO CIpOca MOAACPKUBATIMCh POCTOM PeaJIbHBIX paciioyiaraeMbIX JOXOI0B Hace-
Jenus (B suBape — Hosiope 2006 roga Ha 10,1% K cOOTBETCTBYIOIIEMY IIEPUOIY MPOLLIOro
roja), B TOM 4YMCJIe peaJbHOM 3apaboTHOM 1iaThl (Ha 13,3%) .

CerogHsl Ha OTEYECTBEHHOM PBIHKE OOHMMHU M3 CaMbIX OJIarOMOIyIHBIX U IUIATEXeCII0Cc00-
HBIX OTpacieil SIBISIOTCS IulleBass M HedTenmepepabaThiBamollasl IIPOMBIIUICHHOCTU. boiee
IIATKOE MOJIOKEHHUE Y JIETKOM MPOMBIIICHHOCTA Y MalIMHOCTPoeHUsT. COOTBETCTBEHHO, T'O-
BOpsI O TIPOTHO3aX B OTHOIIEHUHM (PaKTOPUHTA W ITOTeHIIMATbHOM IJIaTEXKeCITOCOOHOCTH KOH-
KPETHBIX OTpaciei, MOXHO BBIIEIUTh KaK HanboJiee HaJeXXHble TTOCTAaBKM TOBAPOB PO3HUY-
HBIM MOTPEOUTENISIM — IIPOAOBOJILCTBEHHBIM U IIPOMTOBApPHBIM Mara3uHaM. XOTs CTOUT OT-
METUTb, YTO pPa3BUTHE 3TOrO PHIHKA BO MHOIOM 3aBHCHUT HE TOJIBKO OT KOHBIOHKTYPHI,
HO U IIPeXKJIe BCETO OT CAMUX YYACTHUKOB PhIHKA. « ECI y9acTHUKY phIHKA OyIyT KpeaTUBHBI-
MM, TO PBIHOK OyneT pacTu. Eciu Bce ciaoxar Janku, To He OyaeT», — yBepeH Muxaun Tpeii-
BUII, Ipencenaresb npapnennss HOK.

Ha nepBblii B3JIsI1 MOXKET OKa3aThCsl, YTO (paKTOPUHIOBAs YCIyra — 3TO UCKYCCTBEHHO CO-
3naHHas ycayra. CyliecTBYIOT IPOIYKTHI B ONIPEAEICHHON CTeNIeH! YAOBIETBOPSIOIINE TE 10~
TpeOHOCTU OM3HEca, Ha KOTOpbIe TaKxKe HallpaBlieH U (h)aKTOPUHT, a UMEHHO 0aHKOBCKME Kpe-
IUTHBIE MHCTPYMEHTHI, YCIYTM CTPAaXOBIIMKOB B YAaCTU CTPaXOBaHUS KPEAUTHBIX PUCKOB, yC-
JIYTU KPEAUTHBIX OI0pO, KOJUIEKTOPCKUX areHTCTB. OmHAKO CyTh (haKTOPUHTA 3aKJII0UaeTcs
MMEHHO B BO3MOXXHOCTH KOMIIIEKCHOTO MOJIYIeHUS BCEX YCIIYT, BO3MOXHOCTHA MX KOMOMHM-
poBaHUs (MOXHO B3SITh TOJIBKO YIIpaBJIeHHE 1€OMTOPCKOM 3a10KEHHOCThIO, MOXXHO TOJBKO
¢rHaHCHpPOBaHME TTOCIe UCTEUEHUS CPOKA OTCPOUYKHU U IPYrue KOMOMHAIIMN), BO3BMOXHOCTH
MOJTyYeHUsI BCEX YCIIYT OT OJHOTO oIepaTopa.

I Tlokasarenu 0OBbEMOB pBHIHKA IMPEICTABISAIOT COOOI Hallly OLEHKY Ha OCHOBE 3KCTPAIOJSILMKA JAaHHBIX,
MpeaoCTaBIeHHbIX KoMITaHusIMU. Ha 06a3e aTuX maHHBIX Mbl JaejaeM nporHo3 Ha 2007 ron. JlaHHBIC MO KaXIoM
KOMIaHUU B OTHEJILHOCTHU MPUBENECHBI B pA3HKUHTIax, Taouuubl [Tpunoxenus 1-15. ITogpoOHee o mpuMeHsieMoit
TEPMMHOJIOTUH U TIOKA3aTeisIX cM. pasaet «Kparkass MeTomo10TusT UCCIeq0BaHUS» .

2 Nannsie otueta MOPT «O Tekyleii cutyanuu B 5KOHOMUKe Poccuiickoii @eneparinu B ssHBape-Hosi6pe 2006 T.
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lpacuk 1.
JIMHaMMKa yCTYyNJIeHHbIX fleHeXHbIX Tpe6oBaHui B 2004-2007 rr., mapa gonn.
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McTouHuk: «3kcnept PA»

B 2006 rony (pakTOpMHIOBEIE KOMIIAHUM B paMKax (DaKTOPMHIOBOM YCIIyTH IMTPOGUHAHCUPO-
BaJIM CBOMX KJIMEeHTOB Ha 240 miapa py0. uau nouTtu 9 mipa gosu. (tabauua 2 B [TpuioxeHun).

pacuk 2.
NvHaMuKa 06beMoB (P MHAHCMPOBAHUA, NPEeAOCTABJIEHHOIO
noA AeHexHble TpeboBanua B 2004-2007 rr., Mapa aoan.
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OCHOBHbIE MEHOEHUUU PbIHKA

B 2006 roay cTano ouyeBMIHO, YTO (PAKTOPUHIOBAs yCayra U3 IToOOYHOIo MPOAYKTa GaHKOB-
CKOI1 CCTeMBI IIPeBpaTUIACh B CAMOCTOSITEJIBHYIO BBICOKOTEXHOJIOTMYHYIO0 MHAYCTpHIo. B yem
3TO MPOSIBUIOCH?

Ilpu coxpanenuu nodo6nbIX memnoe pocma 6 camoe Oauxcaiiuiee 6pems poCCUICKUIL pol-
HOK Oydem conocmasum ¢ pa3eumsimMu poiHKamu haxmopunea 3anadnoii Eeponvt

Yxe ceifgyac mo o0beMy pOCCHICKII PHIHOK (PaKTOPWHTA Ha IOPSIIOK O0JIbIIe PHIHKOB Boc-
ToyHoi EBpornsl (cM. BctaBky 1). Hu 0 Kakom apyrom (hMHaHCOBOM pBIHKE (CTPaxoBOM, OaH-
KOBCKUI, pbIHOK YITPABIICHUSI aKTUBOB), KpOME PBIHKA JIM3WHTA, TAKOI'O CKa3aTh Heib3s. [1o-
STOMY IIPU COXPAaHEHUN HBIHEITHUX TEMIIOB POCTa (a BCe MPEATIOCEUIKH IJIsl 3TOTO €CTh), PhI-
HOK (paKTOpHUHIa MMEET BCE peajibHble IIaHChl IPEOAOJETh Pa3pblB C PbIHKAMU CTpaH
3amanHoi EBporbl. JlaHHBIN clieHapuii pOrHo3a CBsI3aH B IIEPBYIO OUepelb C BHICOKMM I10-
TEHLIMAJIOM Pa3BUTHUSI PbIHKA. DTO O0YCIOBICHO OJIaroNpUsSITHON 9KOHOMUYECKON KOHBIOHK-
TYpOIi: B CTPYKTYpe POCCUICKON SKOHOMHMKHU OIIEPEXKAIOIIMMMN TEMIIAaMH pacTeT U OymeT
B IIEPCIIEKTUBE PacTH MOTPeOUTENbCKIIA ceKTop. OCHOBHOM CITpOC Ha (paKTOPMHTOBBIE YCIIy-
T'Y TIPEABSABISIIOT KOMITAHUM ONITOBOIM TOPTOBIIM M CPEPHI YCIIYT.

B 2006 200y poccuiickuil pvinok ghakmopunea cmaa uHEeCMUUUOHHO NPUBICKAMEAbHBIM

Kax 1 Ha 11000M pBIHKE MHANKATOPOM YPOBHSI €TI0 pa3BUTUS SIBJISICTCS MHBECTUIIMOHHAS aK-
TUBHOCTb M YMCJIO CAEJIOK I10 CIUSTHUIO U ToryolneHuio. B 2006 rony KOHTPOJIBHbIN MaKeT aK-
LI KpyMHeei poccuiickoit GakTOpMHIroBoM KOMITaHWM ObLI ITprodpeTeH MHBECTUIIMOH-
Hoit Kommanwmeii Tpotika Iuanor B auie Troika Capital Partners 1 poHga nmpssMbIX MTHBECTH -
it Russia New Growth Fund. I[Touemy aT0 chenka 3HakoBast U CTOJIb BakKHas JjIsT pbIHKA?
Bo-1iepBBIX, mOTOMY YTO B (haKTOPMHIOBBII OM3HEC MHBECTHpPOBaja OOHA WX KPYITHEHMIIIMX
1 aBTOPUTETHEHINMX MHBECTUIIMOHHBIX KoMITaHuii Poccun. Bo-BTOpBIX, OCHOBHOM IIEJIBIO
paboThl GOHIOB IMPSIMBIX MHBECTULIMI SIBJISIETCS BJIOXKEHME B TAKME aKTUBBI, CTOMMOCTb KOTO-
PBIX B CPETHECPOYHOM MEPCIIEKTUBE BLIPACTET B pa3bl. DTO 3HAYMT, YTO MHBECTOAHKMPHI Be-
pST B (haKTOPMHTOBBIN PBIHOK U €ro OJiecTsilee Oyayiiee. DTO U 3HAK APYTUM MHBECTOPaM.

Jloka3zaTeabCTBOM MHBECTUIIMOHHON MpPUBJIEKATEIbHOCTH PBIHKA SBJSIOTCS IPUMEPHI
U apyrux Uurpokon. B IIpoMcBsizbOaHK 0OpaTuics OAWH U3 KPYIHEUIIMX MUPOBBLIX OAHKOB
C MpeIIoXeHNEM N3YUYNTh (DAaKTOPUHTOBHINM OM3HeC 0aHKa, a B MaJIbHEHUIIIEM, BO3MOXKHO, BbI-
JIejaeHneM (PMHAHCOBBIX PECYpCOB Ha pasBuTve 3Toro 6msHeca. B 2006 ron HOK ycmeriHo
MpUBJIEKJa KaluTajl MpakTUdeckKu Ha 3 Mipa py0. (CUMHAMLIMPOBAHHbBIE KPEIUThI OT POCCHUIA-
CKMX VM WHOCTpaHHBIX 0aHKOB, obOyuraunoHHbie 3aiiMbl). MDK «TPACT» miaHupyer
B 200 7 romy mpuBiiedYb CHHAUIIMPOBAHHBINA KPEAUT 1 BHIIIYCTUTH OOJIUTALIUH.

OngHako pocCUCKUI pRIHOK (haKTOPUHTa MHTEPECYET He TOJIbKO CTPaTerMIeCKUX MHBECTO-
POB, TOTOBBIX BKJIAIBIBATh CPEACTBA B YXKe CYIIECTBYIOIMe OM3Hechl. Ha pEIHOK MpoaonKaioT
BBIXOJUTh U OAHKM, ¥ KOMITAHWHM, KOTOPbIE IO 3TOro (PaKTOPUMHIOM HE 3aHMMAJIUCh. [Ipyroe
JIEJI0, YTO O KAKHUX-TO MPWIMYHBIX Pe3yJIbTaTax MOXHO OyIeT TOBOPUTH JIMIIb HECKOJBKO JIET
CITyCTs1. DTO CBSI3aHO C BHICOKMMM OapbepaMu BXO/a Ha PHIHOK: BHICOKO3aTPAaTHBIMU BJIOXKE-
HUSMU B TEXHOJIOTHIO OpraHU3alliy 1 IPoaaKul (haKTOPUHIOBOIO IIPOAYKTa, pa3BUTHE (DU -
ajpHOI cetn. Ceiiyac TOKOMOTHMBAMHU PHIHKA BBICTYITAIOT KOMIIAHMK, HAYaBIIME 3aHUMAThCS
STUM IIPOAYKTOM He MeHee 3-4-x jeT Hazan. Komnanuu, BeicTpenuBive B 2006 romy, Ha ca-
MOM JIeJie UMEIOT 3a IJIe4aMM He OAWH rol paboThl Ha (paKTOPMHTOBOM PhIHKE.

Jluneiika paxmopunzo6vix ycaye u ypoeens ux Kauecmea u mexHoa02uil 6NAOMHYI0 Npu-
Oau3uauco K 3anaduvim cmanoapmam
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Emeé omHuM mokasaTelIbCTBOM CTaHOBJICHUSI pbIHKA (DaKTOPUHTA SBJISIETCS IPUOIIKEHNE
acCOpTUMEHTa M KadecTBa YCIYT K JYYIIUM MUPOBBIM aHajioraM. B aTom, 0e3yciioBHO, eCTh
6ousbias 3aciyra HOK. B ot nepuon, Korna pelHKa Kak TAKOBOTO U He ObLIO, TTIepBbIe KOM-
MaHWU ¥ OaHKM TOJIbKO HauyMHaJIU IpeaiaraTh (aKTOPUHIOBBIN MPOAYKT (BO MHOTUX OaHKaxX
Ha caMOM JIeJIe TO, YTO Ha3bIBAJIOCh (PaKTOPMHIOM, MM II0 CYTH HE SIBJISLIOCH), IIMOHEP PHIHKA,
«Ypancno-HUKoiin» (ceituac HOK), memeHornpasieHHO 1 METOTNYHO, IIPUKJIAAbIBAsT TUTA-
HUYECKUE YCUIIUSI, TPOABUTaN (PaKTOPUHTOBBIN IIPOAYKT, KAK KOMIUIEKCHBINM IPOIYKT.

YHUKaJIbHOCTh (PaKTOPMHTA BEIb 3aKJII0UaeTCsd He B GMHAHCUPOBAHUM, KOTOPOE MOKHO IT0-
JIYYUTH MO 1eOUTOPCKYIO 3aI0KEHHOCTh. Y HUKAJIbHOCTh (DAKTOPHMHIA B TOM, UTO HE 3a CBOI
CYET, a 3a CYET PecypcoB (haKTOPUHIOBOM KOMIIAHUU MOXHO YBEIUYUTh OTCPOUYKY KOMITAaHM-
SIM-Ie0uTOpaM, 1 TaKMM 00pa3oM OTTECHUTh CBOMX KOHKYPEHTOB; MOXHO BbIOPATh T€X KOH-
TPareHTOB, HAIEXKHOCTb KOTOPBIX IIpOoBepmiIa (DAaKTOPMHTOBasi KOMIIaHMsI, 00Iamaroliast yHI-
KaJIbHO# 023011 JaHHBIX; MOXXHO MOIAEPXKUBATh C AeOUTOPAMM UCKITIOUUTEIFHO XOPOIIIUE OT-
HoOIIeHUsI, (aKTOpPMHIOBass KOMIIAaHUS BO3bMET Ha ce0s HEeNpHUATHYIO (QYHKIHIO
HaITOMMHAHMS O 3a10JKEHHOCTH, a B KpalilHEM CJTydae U «BbIKOJIAUMBaHUS» IIPOCPOYECK.

Ceiiyac 3Ty MIEI0 MOAXBATUIM MPAKTUUECKU BCe UTPOKU phiHKaA (pakTopuHra. B 2006 rony
MIPOIYKTOBBIE PSIABI OOJBIIMHCTBA KOMIIAHUI ITOMOJIHIINCH Oe3perpeCcCHBIM (DAaKTOPUHIOM,
(baKTOPMHT-3KCIIPECCOM IJII MAJIOIO M CPeIHETro OM3Heca, peBepCUBHBIM (DAKTOPHHIOM, (DaK-
TOPUHT-TaPaHTOM U IPYTUMMU.

dakTopuHroBas yciayra onaromapsi Bce 6osbliieMy pacrpoctpaHeHuio IT-TexHonoruii cra-
HOBUTCS JOCTYITHA KOMITaHUSIM, paOOTalOIIMM B CaMbIX OTIAJ€HHBIX TOYKAX Hallleil CTpaHbI.
Hnest snexrpoHHO-LIMOPOBOM moamucy, BriepBble npemioxeHHas HDK, ysennumsaromas
CKOPOCTb IIPEIOCTaBICHUS YCIYTU B pa3bl, yKe II0AXBaueHa PHIHKOM.

Jleuxcenue yuacmuukog polHka 6 cmopomy b6oavuieil ceecmenmauuu

Hecmotpst Ha paciimpeHue IpoayKToBOM JMHEMKY MPaKTUYEeCKU BCEMU UTPOKAMMU, TIPOCIie-
>KMBaeTcs Bce OoJiee YeTKasl TEHACHIIMS YIaCTHUKOB PhIHKA paboTaTh C OIpeAeIeHHON 1ieye-
Boil aymutopueil. KpymHble 0aHKM B OCHOBHOM paboTaloT mo (PaKTOPUHIY C KPYITHBIMU
U CpeIHUMHU KoMIaHusIMU. Crieuraau3upoBaHHbIC (PaKTOPUHIOBbIE KOMIIAHUM U HEOOJIbIIIE
0aHKU — B OCHOBHOM CO CPEIHUM U Ma-
JIbIM Ou3HecoM. Bo MHOroMm 3To CBsSI3aHO
C TOTOBHOCTbHIO (DAKTOPMHIOBBIX KOMIIA-
HUIi OpaTh HA ce0sl PUCKMU.

Bcmaexa 1
Ob6sembt pviHKa (hakmopuHea 6 pazHvlX CHPAHaAX
COBOKYIHbBIN 00bEM AEHEXHBIX TPeOOBaHMM, YCTYII-
JneHHbin MakTopaM mo JaHHBIM uccienoBanusa IFG mo
27 eBpormeiickuM ctpaHam B 2005 romy cocrtaBuia 653
MJIpZ €Bpo., 1ot B BBIT — 5,96%.

Oco3nanue yuwacmuuxamu polHKAG
GAMNCHOCMU NO00EPHCAHUSA CUCMEMbL
PUCK-MEeHe0NCMeHma HA HOPMAAbHOM

Kpymnueiinue PBIHKU: Benukobputanus
YpoeHe u Wpnangus — 226 mipn espo; (moass B BBIT —
11,57%);

B nanpHeiilieM KOHKYPEHTOCIIOCOO-

. Hramust — 111 mipa eBpo; (monst B BBIT — 7,84%);
HOCTb KOMIIaHUU 6y,[[€T 3aBUCETbh HE

®paniysa — 89 Mpa eBpo;

TOJBKO OT JOCTyNa K (PMHAHCOBBIM pe-
cypcaMm, HO U OT KayecTBa OM3HEC-IIpO-
1eccoB 1 3(pGEeKTUBHOCTU PUCK-MEHEIXK-
MEHTA.

J1st cTabMABHOIO CylLIeCTBOBaHUS (pak-
TOPUHIOBOM KOMITAHMU CHUCTEMa PHUCK-
MEHEIKMEHTa SIBJISIETCSI HeOOXOOUMBIM
ycioBueM. bojiee Toro mjis najabHeiiero
pa3BUTUS (PAKTOPUHTOBOTO OM3HEcCa KOM-
MMaHUSIM HEOOXOIMMO IPUKJIAAbIBATh CE-
PBE3HBIC YCHIIMS ISl TOTO, YTOOBI MATH Ha
1Iar BIlepeay KOHKYpeHTOB. I1oCKOIBKY

Hcmanust — 56 MIIp[ eBpo;

I'epmanus — 55 Mapa eBpo;

Poccua — 4,6 mupa eBpo (B 2005 romy mo maHHBIM
«Okernept PA»); (monst B BBIT — 0,9%);

Poccna — 7,9 mupa espo (B 2006 romy mo JaHHBIM
«Okcnept PA»); (mossa B BBIT — 1,1%);
PaszBuBaomecst ppIHKU:

Manbra — 0;

Bomrapus — 20 miH eBpo; (o 8 BBIT — 0,09%);
CrnoBeHust — 223 MJIH €BpO;

Pymbiamnst — 550 motH eBpo; (moast B BBIT — 0,69%);
JlatBust — 737 MJIH eBpoO;

CnoBakust — 837 MJTH €BpoO.
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B 9TOM OM3HECEe BBIMTPBIBAET HE TOT, KTO MOXET JeIIeBie JaTh J1eHbIM, a TOT, KTO BO3bMET Ha
ce0s pucKHU KiavueHTa. TakuMm oOpa3oM, JOCTYIT K MH(opMaluu, objJagfaHue COBPEMEHHBIMU
TEXHOJIOTUSIMU €€ 00pabOTKM Ha PbIHKE (PaKTOpUHTIA SIBJISETCS KJIIOUEBBIM KOHKYPEHTHBIM
MPEUMYIIIECTBOM.

Ilonyaapuzauyueii paxmopunea cpedu pocculickux OuU3HeCMEH08 CUCHEMHO 3AHAAUCDH
npaxkmu4ecKku éce y4acmHuKu polHKa

Y4YacTHMKU phIHKA OTMEYaloT OINpelIejeHHBbI IMPOrpecc B ypOBHE OCBEIOMJIEHHOCTU pOC-
CUMCKNX KOMIIAaHWI 0 (paKTOPMHTOBOM yCIyTre, 0COOEHHO B IBYyX cTtojniax. Ho B permonax,
Kyda YCTPeMUINUCH cerdac 1oyt Bce MaKTOphI, YACTO IMIPUXOAUTCS HE CTOJIBKO OOPOThCS 3a
KJIMEHT, CKOJIBKO MPOCBELIATh €r0, PacCKa3biBaTh O TOM, UTO TaKoe (DAaKTOPUHT.

OaHaKo B OTJIMYME OT €AMHUYHBIX, XOTh U T€POUYECKUX MOMBITOK 3aMOJHEHUS CEPhIX MATSH
B 9KOHOMMYECKOM 00pa30BaHMU MpealpuHUMATEIel napy JeT Hazal, ceifuac HaOmroaaeTcs
MPOLIECC MACCOBOTO JIMKOE3a, MACCOBOM aTaK/ Ha BCEBO3MOXHBIEC CPEICTBA MacC-MeAua C 1ie-
JIbIO IPOCBEIIEeHNUS U TIpoaBIKeHMs hakTopuHra! M 310 Toxe SBIsIeTCs ONpeaeaeHHOM JIaK-
MYCOBOM OYMaXkKKoi, CBUIETEIbCTBYIOIIEH O TOM, YTO (DAKTOPUHIOBBINA pbIHOK B Poccuu co-
crosuicst! @akropuHT B Poccum — 3710 Bcepbe3 1 Hamoaro!
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Ha 3amane cymiecTByeT 1iejioe ceMelCTBO (haKTOPUHIOBBIX IIPOAYKTOB — 3TO M JUCKOHTUPO-
BaHMe JeHEXHBIX TPeOOBaHMM (MHBOMC AUCKAYHTHHT), U (aKTOPUHT C perpeccoM, (aKTOPUHT
0e3 perpecca, Kojiiekropckue yciayru. Ceiiuac pa3BUBaIOTCSI HOBBIE YCIYTH, B OCHOBE KOTOPBIX
3aJI0KeHa Mepeaayda MpaB Ha JeHeXHble TpeOOBaHUSI, — PEBEPCUBHbBIN (haKTOPUHT, IIPEATIO-
CTaBOYHOE (PMHAHCUPOBaHWE, CUHIUIIMPOBAHHBIN (DAKTOPUHT U APYTUE MPOMYKTHI.

MexnyHaponHas dakTopuHronasi acconuanus Factors Chain International akKymyiaupyet
nHGOPMALIMIO TI0 Pa3IMYHBIM CTpaHaM B pa30MBKE 110 YeThIpeM HamOoJIee pacIpoCTpaHeH-
HbIM (haKTOPMHTOBBIM MPOAYKTaM (receivables finance) (tabnuua 16 B [1punoxeHun).

CoOTHOIIIEHHE 3TUX MMPOAYKTOB B KAXKIOM CTpaHe CBOE 1 BO MHOTOM OITPENESISIETCST TPaIuLIASIMI
JenoBoro obopota. Hanmpumep, B BenukooputaHuu 1oyt Bech (pakKTOPUHT — (DaKTOPUHT C per-
peccoM. «Jleno B ToM, 4To e1ié A0 MosiBiIeHMs (haKTOpuHTa, — TTosicHsIeT Muxaun TpeliBulll, cio-
>KIJIACh OYEHD CHIIBHASI MHIYCTPHUS KPEIUTHOTO cTpaxoBaHMsl. Ko BpeMeHy nosiieHust (pakTopuH-
Ia yKe BCe aHINIMICKME KOMITAHWM, B CWUTY TPAaUILIMIA IeJIOBOTO 000pOTa, MMEIM KOHTPAKTHI C Kpe-

IUTHBIMUA CTpaxoBIiukamu. W yciyra,
CBsI3aHHAs C TIOKPBITUEM KPEAWTHBIX PUC-
KOB, B AHINIMM OKa3ajach HEBOCTpeOOBaH-
Holi». B koHTMHeHTanbHOU Xe EBporie
dakTopuHT 03 perpecca ropasgo Ooiee
pacmpocTpaHeH. besperpeccHslii (akTo-
puHr npesayupyer B bomrapum — 90%,
Hranmuun — 64%, ®panimu — 55% (1o naH-
HbeIM IFG). Poccust moka, B cBSI3U ¢ Hepas-
BUTOCTBIO KPEIUTHOTO CTPaXOBaHUsSI, MIET
[0 ITyTU pa3BUTUSA (HAaKTOPUHIA B KOHTU-
HeHTanbHOM EBpore.

PacripocTpaHeHHOCTD TeX WJIM MHBIX yC-
JIYT (paKTOpUHTa TaKXKe BO MHOTOM OITpe-
JIeJIIeTCs CIOXKUBIIEHCS IIaTeXXHON AuC-
uumauHoi. Tak, HanpuMmep, B IlIBeunu
OTCpPOYKa IuIaTeXa IPaKTUYECKH HE MC-
MIOJIB3YETCSI, COOTBETCTBEHHO U (PaKkTo-
pUHTa TaM MPAaKTUIEeCKU HET.

Hecmotpst Ha Bce MHOrooopasue ¢ak-
TOPUHIOBBIX MPOAYKTOB, Ha 3amane cy-
IIECTBYIOT TPAaHMLBI MEXIY 3TUMM IIPO-
nyktamu, B Poccum xke oHM OYeHb pa3MBbl-
TBI, YTO IIPUBOAUT K IIpoOIeMe
MMOHUMAHUS M BOCIPUATUS KIUEHTaAMU
pa3HbIX POAyKTOB. «Ha 3amane HekoTO-
pble (DaKTOPUHIOBbIE KOMIAHUM OOHO-
BPEMEHHO MpeIjiaraloT CBOMM KJIMEeHTaM
1 WHBOWC TUCKAYHTUHT, U (paKTOPUHT, U
Ipyrue MPOayKTHI, HE BOJIHYSCH IO ITIOBO-
Iy TOTO, 4TO KJIMEHT MOXET B YeM-TO 3a-
IyTaThCsI», roBopuT Jpuk Tummep-
MaHc, reHepanbHbIil cekpetaps IFG. Co

Bcmaexka 2
Dakxmopurzoevle npooyKnivL

NuBoiic auckayntunr (invoice discounting) mnpeamnosia-
raeT WCKITIOUUTEIbHO (DMHAHCUPOBAHUE ION YCTYIKY
TpaB JEHEXHBIX TPeOOBAHWN HA OCHOBAHWMM OIICHKW
TOPTOBOTO 000POTA KJIMEHTA 0e3 OKa3aHMS YCIYT 10 all-
MUHHMCTPATUBHOMY YIPABJICHUIO NEOUTOPCKOM 331071~
>KEHHOCThIO M KDETUTHOMY MEHEKMEeHTY. B pamMmkax nH-
BOIC IMCKAyHTUHTA MOCTaBUIMK TepenaetT Makropy Bech
noptdeab 1eOMTOPCKON 3a10IKEHHOCTHU, MO KOTOPBIi
ocymiectisiercss huHaHcupoBaHnue. OOBIMHO TpU WH-
BOMC OUCKAYHTHHTE NEOUTOPOB HE YBEIOMIISIIOT 00 yC-
Tynke. JIJaHHBII MHCTPYMEHT NpeAHa3HAYeH Ui MpU-
BJICYEHMS] OTHOCUTEJBHO MAelIeBOro (hMHAHCUPOBAHUS
Ha 6e33aJI0r0BOI OCHOBE.

IIpednocmasounoe punancuposanue

®dakTOp MpenocTaisieT GMHAHCUPOBAHNE KOMITAHUH-
MOCTaBIIMKY He MO (aKTy OTTpY3KH, a Mo (aKTy HaJu-
Yusl 3aKa3a Ha TMOCTaBKY ToBapa. Mcrnoiab3oBaHuE 3TOrO
MPOJYKTa IMO3BOJISIET MOCTABIIKKY TOYHEE MJIAHUPOBATh
cash flow 1 orepaTuBHee peraTh BOMPOCHI, CBI3aHHbBIE C
JIMKBUTHOCTHIO.

Y Hac maHHas yciayra moka orcyTctByeT. Ha 3amame
OHa aKTMBHO Pa3BUBAETCSl.

Peeepcuenvtii haxmopune (confirming)

®akTop moATBepKIaeT U (PMHAHCUPYET BCE MOCTABKU
TTAHHOTO KOHKPETHOTO MOCTaBIIMKA B CTOPOHY BCEX €T0
TOKYITaTEeJIEN.

Kaaccuueckuii ghaxmopune (noanviii, xommepueckuii u
0p. CUHOHUMBL)

CornacHo kouBeHunu YHUIPYA «O mexayHaponHom
(akropuHre» (HhakTOpUHIroBasl yciayra I0JKHa CoaepXarh
He MeHee JBYX U3 YeThIpeX OIepaluii, a UMEHHO:

-(bmHaHCHpOBaHME TOCTABIINKA,

-BeJICHUEe yJeTa 1o IpaBaM TpeboBaHUs,

-MHKACCaIUIO TeOUTOPCKOM 3aI0JDKEHHOCTH,

-3alIUTY OT HEIJIaTeXXeCIIOCOOHOCTH 1eOUTOpA.

10
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BpeMeHeM, OYeBUIHO, U B Poccuu ciioxxuTcs 6osiee yeTKasi cerMeHTalus mpoaykToB. OcoOeH-
HO aKTMBHO B 3TOM HarpaBJIeHNH ITPOIBUTAIOTCS CITCIMA3UPOBaHHbIE (PaKTOPUHTOBBIE KOMIIA-
HMM, Takue Kak komnanusi «EBpokommepiry, HOK, M®K «TpacT», HeKOTOpbIe ApyrMe GaHKU U
KommaHuM. M Bee ke He CTOMT cOpachIBaTh CO CYETOB (haKTOp BOCTPEOOBAHHOCTH (DMHAHCUPOBAHUS
Y POCCUICKUX TIPEANPUSATII 1 (UpM-HEPE3NICHTOB — MOTpeduTenei (pakTopmHra. «Ceityac MbI Ha-
OJmomaeM cpeIy HaIlMX KITIMEHTOB OOJIBIIYIO 3aMHTEPECOBAHHOCTD B (PMHAHCOBOI COCTABJISIIOIICH yC-
Jiyru (pakroprHra. KomMriaHuy rotoBbl IJIaTUTh 3a (PMHAHCUPOBAHUE TTOJ, YCTYIIKY AeOUTOPCKOM 3a-
JIOJDKEHHOCTH, Y B TOpa3io MEHBIIIEH CTeTIeHM 3a yITpaBJieHre JeOMTOPCKOM 3aI0JDKEHHOCTEIO, €€ MH-
Kaccallulo, 3aluTy OT PUCKOB U APYTUe yCIyr», — roBopuT BrukTop HocoB, mupekTop nenapTaMeHTa
¢akroprnTOBBIX onepaunii [TpoMcBs3s0anka. [To Mepe craHoBiaeHUsT OM3Heca, 0 Mepe OOJbIIEH
OCBEIOMJIEHHOCTHU IIPEANPUHAMATEICH O BOSMOXKHOCTSIX (DaKTOPMHIA, TI0 MEpPEe PacIIpOCTpaHEHUS
OTCPOYKM IUIaTeKa Y YXYAIICHUS IIATCXKHOM TUCIUATDIMHBI pOJIb ¥ 3HAYeHMe (DaKTOpHUHTA OYyIeT BO3-
pacTarb.

®akTopuHr B (hopMe ynpaBjieHHs 1eOUTOPCKOI
3aJ10JKEHHOCTDIO (0e3 (PMHAHCHPOBAHMS)

CormacHo pakTUKe MeXIyHapOIHOTO (haKTOPUHTA, HATWYKE WU OTCYTCTBME (PMHAHCHUPO-
BaHMSI HE SIBJISICTCS 00s13aTeJIbHOM COCTaBIsIIoNIel yeryru. Tak, B O0LINX mpaBUIax MeXXIyHa-
pomHoro ¢akropunra (General Rules for International Factoring, GRIF) ¢akropunr omnpene-
JISIeTCSI KaK ycJIyra I10 YCTYIIKe JeOMTOPCKOM 3ad0JKEHHOCTH IS TTOJTyueHus PMHAHCHUpOBa-
HUSI WK Oe3 TaKOBOTO C OJHOM M3 CJEHYIOIIMX LeJIeii: yrpaBjieHUue U y4yeT AeOUTOPCKOi
3a10JKEHHOCTU, COOp AeOMTOPCKOM 3aM0JKEHHOCTU U TIOKPBITHE pUCKa. YCTyNKa Ie0UTOp-
CKOI 3aJ0JKEHHOCTH P HAJIMYMU XOTs ObI IBYX U3 BBIIIEYKAa3aHHBIX 2JIEMEHTOB YXe KjIac-
cuduLmpyercs Kak (aKTOPUHT.

Ha poccuiickoM pbiHKe (haKTOPUHT 0e3 (pruHaHCupoBaHus TepBoii B 2005 roay npeaioxuia
kommanusg HOK. B 2006 roay a1y ycayry, kpome HOK, okassiBanu MMB, 6ank «Cructemar,
ITeTtpokommepl, ITpodusHecdank, Ipomca3pdank, Llepux. bonee 50% ob6beMa JeHEXHBIX
TpeboBaHuii npuniock Ha Kommanuiw HPK, [MpomMcsaspbank — 24%, [leTpokommepl —
20%. CoBOKYITHBI 00beM JEHEXKHBIX TPeOOBAaHUIA, 110 KOTOphIe (PaKTOPUHTOBBIMU KOMIIA-
HUSIMHU He TIPea0CTaBIsUIOCh (DMHAHCHMPOBAaHNE, HO OKA3bIBAJICS KOMILIEKC YCIYT, CBSI3aHHBIM
C ympasJeHHeM AeOUTOPCKOI 3a10/KeHHOCTEIO, B 2006 roay coctaBui 15,8 Mipa py6., Tons B
00111eM 00beEME YCTYIUIEHHBIX TEHEXKHBIX TpeboBaHuit — 5,6%.

dakTopuHr B ¢popMe 3aIIUTHI OT KPeAUTHBIX pUCKOB (maturity factoring)

Psan urpokoB mipenjiaraet ycayry (akTOpUHTa, COIIACHO KOTOPOM 00s3aTeIbCTBO MPOdu-
HaHCHUPOBATh MMOCTAaBKy BO3HMKAaeT y MaKTopa TOJIBKO B CIy4yae HEMCIIOJHEHUS 00sI3aTeIbCTB
JIebuTopa repel MoCTaBIIMKOM. TakuM 00pa3oM MOCTaBIIMK CHUMAET C ce0sl KpeAUTHEIE PU-
CKU. DTy yCIyTy, TIOPYYUTEJIbCTBO 3a 1eOMTOPOB IO MOCTaBKAaM C OTCPOYKON TijaTexa, rmoka
MPEIOCTaBIISIET TOIbKO onHa KoMmmanusg — HOK, ¢upmMeHHOEe HaMMeHOBaHME ITPOAYKTa KO-
topoit — «®akTopuHr-IapanT». B 2006 rony koMnaHust oKa3aja 3Ty yCJIyry B OOMeH Ha yc-
TYNKY JeOMTOPCKOM 3aT0JLKEHHOCTH B pa3Mmepe 5,8 Mipa pyd. JloroBopa ObUIM 3aKIIOUYEHBI C
129 KxoMIaHUSIMM, B paMKaXxX 3THX IOTOBOPOB ObLIO 00padoTaHo 128,8 THIC. TOCTAaBOK.

be3perpecchbiii pakTopunr (non-recourse factoring)

ITo utoram 2006 roma gois 6e3perpeccHoOro (GakTopuHra mo o0beMy YCTYIIEHHBIX T€HEXK-
HBIX TpeboBaHMit cocTtaBwia 9,6% (6,7% no nanubiM 3a 2005 rox), 1Mo yuciy caenok — 11,8%
(4,7%). YBeM4nI0Ch YMCIIO UTPOKOB, MPEAOCTABIISIONINX YCIYTy 0e3perpeccHOro (hakTopuH-
ra (tabmuua 4 B [Ipunoxennn). OmHako 60Jee TTOJOBMHBI PIHKA 3TOM YCIIYTU MPUXOAUTCS Ha
nBe koMmmann: EBpokomMepir m HOK.

3a cyeT 6osIee BEICOKOTO TeMIIa pOCTa I0JIsI Oe3perpecCHOro (pakToprHTa BO3pOCia B O0IIeM
00beMe (paKTOPMHTOBBIX ceIOoK. I1o Mepe HachIIeHNs CIpoca Ha (MHAHCOBYIO COCTABIISIO-
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Y10 (PaKTOPUHTA ¥ OCO3HAHUE TeX IPEUMYIIECTB, KOTOPHIE JaeT 0e3perpecCHBIN (haKTOPUHT
OyzIeT pacTv U CIIpoC, U MPEII0XKEeHUE 3TON YCIyTH.

Mexnynapoanblii pakropunr (international factoring)

B Poccuu HabGmomaeTcs Ta ke TEHASHLMS, YTO MPOUCXOAUT M BO BCEM MUpeE: MEXIyHapPO -
HBII (DAaKTOPUHT pacTeT TeMIIaMU, IIPEBHIIIAIOIIMI TEMIIbI POCTa BHYTPEHHETo (haKTOPUHTA.
3a 2006 rog 06beM MeXIyHAPOOHOrO (paKTOPUHIA BhIpOC Oojiee yeM B 4 pasa (Tabiuia 5 B
IMpunoxenun). [lons B 001eM oobeMe caeok coctasuia 1,7% (0,8% B 2005 roay). CoBoKyII-
HBIIT 00beM MexmyHapoaHoro (aktopunra asyx ®akropos: HOK u «ITpomcBs3ndbaHKka» 3a
2006 rox coctasui 5,0 muipga py6. (1,1 mapxn py6. 3a 2005 rox).

Ha cerogusimHuii neHb ISITh (PaKToO-

PWHTOBBIX KOMITAaHWI 1 OaHKOB, 3aHMa-
Bcmaerka 3

ouxcs (PaKTOPUHIOM, COCTOSIT B MEX-
nyHapoaHbix accouunanusax (FCI u IFG):
H®K, Ilpomcesaspbank, BCXKB, Espo-
KoMmMep1l, 'a3rmpombaHK.

Huszkoe BoBieueHue poccuiickux PDak-
TOPOB B MEXIYHApPOOHBINA (PaKTOPUHT
CBSI3aHO HE TOJBKO C HEHACHIIICHHBIM
BHYTPEHHUM CIIPOCOM U COOTBETCTBEHHO
¢ 0OJIBILION €MKOCTbIO BHYTPEHHETO PhIH-
Ka, HO TaKxKe C CYIIECTBYIOIIUMU 3aKOHO-

Mexcoynapoonstii paxkmopune 6 mupe

ITo pmanneiM IFG, B 2005 romy Ha noJio
MEXIyHapOAHOro (haKTOpWHIa MPUILIOCh 22% phIHKA,
78% — Ha 10J110 BHYTPEHHETO.

JIvnepsl 1o mojie MeXIyHApOIHOTO (DaKTOPUHTA:

Bonrapus — 90%;

Pymbinug — 37%;

JlatBust — 36%;

JIutBa — 32%;
CioBakust — 30%;
Hanusg — 30%.

JaT€JIbHbIMU HpOGJICMaMI/I.

Cpoku (pakTOPHUHIOBBIX CHEJIOK

PacripeneneHue (pakKTOpMHTOBEIX CACIOK B 3aBUCUMOCTH OT T€X CPOKOB, B TCUCHNE KOTOPBIX
JIeOUTOPHI UMEIOT OTCPOUKY IlIaTeXka MpUBeAeHO Ha rpaduke 3.

O06 yBeIWYEHUU JOJIM CAEJIOK, 3aK/I0UuaeMbIXx Ha 0ojiee MPOJOJIKUTEIbHbIE CPOKH, TaKXKe
CBUIICTEILCTBYIOT JaHHBIC O paclpeaeacHUM (DAKTOPUHIOBBIX CHIEIO0K, 10 KOTOPBIM OBLIO OT-
MEUYEHO HECBOEBPEMEHHOE MOCTYIUICHUE IIIaTexXeii. Mbl 3ampaliuvBaiu nHGOpMalKio He 00

Ipacuk 3.
CpoKu (DaKTOPMHIOBBIX CAENOK, PacnpepeneHue caenok no o6nemy,
B3BeleHHble no ctoumoctu B 2006 r., Mo KOTOPbIM 6b1JI0 OTMEYEHO

B % HecBoeBpeMeHHOe NoCTynneHue
AEeHeXHbIX CPeACTB B CYET 3aKPbITUA NO-
CTaBKMW, B 3aBUCUMOCTU OT Nep1oaa oT-
cpoyku nnatexka B 2006 ropy

Ipacuk 4.

180-360 A0 30
nHen; 15,3

nHen; 5,1

90-180 gHeit; 1o 30 gHeit;
16,37 11,57

90-180

nHeit; 21,3

60-90 gHew;
35,99

30-60 pHeit;
31,19

60-90
LHeit; 23 30-60
nHen; 35,3

NcTouHuk: «Ikcnept PA» NcTouHmnk: «Ikcnept PA»
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lpacuk 5.

06beMbl caenoK, No KOTopbIM 6b110
0TMeyYeHO HeCBOeBpeMeHHOoe NoCTynieHne
AEHEXHbIX CPEACTB B CYET 3aKPbITUA
NOCTaBKMW, B 3aBMCMMOCTH OT Nep1oaa
oTcpouku nnarexa B 2005 roay, B %

90-180 pHeit;
3,35

60-90 gHeit;
18,3

1o 30 gHeit;
21,23

30-60 pHeit;
57,12

NcTouHuk: «Ikcnept PA»

o0beMax caMuX MPOocpoyueK, a 00 M3HavYaIb-
HOI CyMMe TiepelaHHOTO JAeHEXHOro Tpedo-
BaHUs, B paMKaX KOTOPOIrO HacTymnujia Mpo-
cpouka (rpaduku 4 u 5).

T'oBopst 0 mpocpouke B ciydae ¢ (haKTo-
PUHIOM, HY>XXHO BCeTa IOMHUTH 00 0COOGEH-
HOCTSIX 3TOTO IpoAyKTa. Bo-niepBhIX, aKkTo-
PUHT BO3HUMK Oyarogapsi OTCpOYKaM M KakK
CJEICTBUE TMpocpodkam Iuiatexeit. M ero
[JIABHOE NIpeIHa3HAYeHUE — 3TO HE CTOJIBKO
(buHaHCUMpOBaHME HA CPOK OTCPOYKH,
CKOJIBKO B3sTHE Ha ce0sT (hyHKIINU «obepera-
HUSI» KJIIMEHTa OT MTPOM3BOJIa €T0 MOKYMaTesIs
B Y4acTW CPOKOB OIUIATHI 3a IOCTaBJICHHBIN
TOBap.

Bo-BTOpHIX, OONBIIMHCTBO (PAaKTOPUHTO-
BbIX KOMITAHMI IIPUMEHSIOT TaK Ha3bIBaec-
MBI IBTOTHBIN ITIepHOI. DTOT IEPUOI HACTY-
MaeT MO0 OKOHYAHMKM OTOBOPEHHON MeXmy
MOCTAaBIIMKOM M TTOKyIaTeJeM OTCPOYKHU, B
TeueHre KoToporo PakTop He MpeabsIBIsSCT
TpeOOBaHUS K MOCTABIIMKY B CiIydae per-
peccHoro (GakTopuHra, T.e. B Te4eHUEe 3TOrO

BpPEMEHU JeOMTOP MOXET OILIaTUTh IT0CTaBKy PaKkTopy, He oIacasich KAKMX-JIM0O CAHKIIMI CO
CTOPOHEHI ITocTaBIIMKa WM Pakropa. B To ke BpeMst HekoTopbie MPaKTOphI 6OPIOTCS C TOI00-
HBIMU IIPOCPOYKAMM, BKITIOUAs] MEXaHW3M CaHKIIMIA, HallpaBJICHHBIN IIPOTUB KiIMeHTa. Jleno B
TOM, YTO KaK TOJIbKO OKaHYMBAECTCS OTOBOPEHHBINM CPOK OXUAAHWS KOMIIAHMS HauMHaeT 3a
KaXXIBI IeHb ITPOCPOUKH B3UMaTh ¢ KiimeHTa mrpad. [1pu aTtom a¢pdeKkTuBHAsA cTaBKa CTOU-
MOCTH TaKOTo (haKTOPHMHTA BO3PAaCcTaeT MHOTOKPATHO, XOTSI HaYaJIbHAsI CTAaBKA MOXKET OBITh yC-
TaHOBJICHA HIZKe pBIHKA WJIM Ha YPOBHE PHIHKA. /la, 3TO BIOJIHE KOHKYPEHTHEII CIT0CO0 O0pb-
OBl 3a IpUBJIEUCHE KJIIMEHTA, HO TakKe I 3(PPEKTUBEH 3TOT CIOCO0 IpH yaePKaHNU KIUEH-
Ta, a caMoe TJlaBHOoe — He 00eCclieHUBAET JIM Takasl TaKTUKa camy CyTh (paKTopuHra?
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YYacmHuKku pbiHKa

Yucao yuacmuukoe poiHKa npodoascaem
VBeAUUUBAMBCS, HO YPOBEHb KOHUEHMpPAyUU
No-npedxjcHemMy 0CMAemcs O4eHb BbiCOKUM.
Ha pwinke npasam 6an kpynuwie 6amku u
CNeyualu3uposanHole )aKmopuH208sle KoM-
NaHUU, NPAKMUYeCcKU He CMAAKUeascy opye ¢
dpyeom Ha noae KOHKYPeHMHOU 00pbObl.
Ilepsvie pabomarom 6 HU3KOPUCKOBOM cee-
MeHme KDYNHbIX U CPeOHUX 3aeMUUKO8.
Bmopvie — 6 ceemenme bOonee puckoeoeo
cpeoHe2o U mManoeo busHeca.

Yucno yJacTHUMKOB pbIHKA MPOIOJIKAET
BO3pacTaTh, 1, I10 BCE€il BUAMMOCTH, POCT
MPOIOJIKUTCS U B majbHelmeM. HeBos-
MOXXHO IIpeAOCTaBUTh TOUHYIO MHMOpMa-
LIMIO O YMCJIe KOMIIAaHW 1 OaHKOB, 3aHU-
Maroumxcsa ¢pakTopuHrom. Ilo maHHBIM
Ib 4yucimo 6aHKOB, KOTOpBIE TIPUOOPETU
IpaBa TpeOOBaHUSI 110 JOroBopaM (hrHAaH-
CHPOBAHMS IIOJ YCTYIIKY IEHEXXKHOTO Tpe-
6oBaHMs, yBeauuuiaoch ¢ 111 Ha 1.01.06
1o 124 Ha 1.01.07.

Bcmaexa 4
Yucaennocmo Daxmopoe 6 mupe

TTo nanubeM IFG 3a 2006 rox, B cpeqHeM Ha OIHY CTpa-
Hy npuxoautcs 13 GakTopuHroBbIX KOMIAHUN (YUUThI-
BJIMCh TOJIHKO YJIE€HbI HALIMOHAIbHBIX aCCOLIMALIUI).

B TeueHue nmocieaHUX S JET YMCIEHHOCTh (DAaKTOPUH-
TOBBIX KOMIIAaHWI OblJa OTHOCHUTEJbHO CTaOMIIbHA.
B I'pettunt — 510 6-11, B Utamun — 25-35, B JlarBuu —
2-7, Monpmre — 7-10.

O6uiee ynciao GakKTOPUHTOBBIX KOMMaHUM B 27 cTpa-
Hax EC B 2006 rony coctaBmio 316 kommanwmii, B 1997 ro-
nmy ux 66110 116. B psine eBpomeiicKux cTpaH Yucio Ghak-
TOPUMHIOBBIX KOMIIAHWI BBIIIE CpeaHero. Oto Bemmko-
opuranusi (BMecre ¢ Mpmanmueit) — 57 KOMITaHWI,
Uramus — 35, ®panums — 31, Benrpus — 26,
Wcnanusa — 21, 'epmanus — 21.

B 11 crpanax (ABctpuu, I'epmaHuUM, OGOJBIIMHCTBE
BOCTOYHO-€BPONENCKHUE CTpaH) YMCIO (PAKTOPUHIOBBIX
KOMIIAaHUI ceivyac ImpomoyrkaeT pactu. Bo ®panHiuu,
WUranuu, Benrpun, Hupepnangax, [lopryraiuu 4ucio
WUTPOKOB CHITKAETCS, MIPEXIE BCETO, 32 CUET MPOUCXOIS-
IIAX MPOLIECCOB CAMSHUM U TorjolnieHui. B 9 ctpanax
YHCJI0 UTPOKOB B MOCJETHUE TOIBI HE MEHSIOCH.

Opnnako Ha cueT Ne 47803 B olieHKe 4ynrciia OaHKOB, KOTOPbIE 3aHMMAIOTCs (haKTOPUHTOM,
roJiaratbCsl BCe ke He CTOUT. Jles1o B TOM, YTO Ha HeM OaHKU MOTYT YYUThIBATh HE TOJBKO 00b-
€M BBbITUIAYeHHOTO (PMHAHCUPOBAHUS O YCTYIKY I€HEXKHOTO TpeOOBaHUsI, HO U, HATTPUMED,

Ipacuk 6.

Dlonun kpynHeiwmnx PakTopor no o6bLemy

YCTYNJIEHHbIX AE€HEXHbIX TPe6oBaHUI
B 2006 roay, B %

Ipacduk 7.

DNlonun kpynHeiwux akropos no 06bemy
YCTYNJIEHHbIX AEHEXKHbIX TPe6oBaHUI

B 2005r., B %

[Opyrue; EBpokommepu;
22,2 22,2

Homoc-baHk;
53
17,6

HOK; 16,1

Metpokommepu;
16,6

WcTouHuk: «3kcnept PA»

MpomceA3b6aHK;

DOpyrue
13%

HOK
Homoc-6aHk 30%

10%

Mpomcesi3bbaHk
11%

NeTpokommepLy

15% EBpokommepL,

21%

NcTouHuk: «3kcnept PA»
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Bcmaeka 5
Konuenmpauua @axmopoe 6 mupe

B OonbiimHCTBE €BpOMENCKUX CTpaH OAHA WIM JBE
KOMITIaHUM KOHTPOJUpyoT 6onee 50% poiHka. I1o maH-
HbeiM uccaenoBanust IFG no 27 crpanam EC, B cpeaHem
OJlHA KPYITHEHIasi KOMITaHUsI KOHTPOJUpyeT 48% phIH-
Ka, Ha BTOpylo npuxoautcst 20%, Ha TpeThio — 14%. B
Hallleil CTpaHe IO ITOCIeIHMM JaHHBIM paclipeieeHue
caenyroiee: 24%, 19%, 18%.

K MoHOMOJM3UPOBAaHHBIM PhIHKAM OTHOCSITCS PHIHKHU
dakropunra Asctpun, benbruu, Kumpa u emié 6 crpas,
B KOTOPBIX Ha 3 M MEHbIIIEe YUCIIO KOMITAHUI TIPUXOINT-
cs moutu 100%.

K Hanbonee KOHKYpEeHTHBIM PhIHKAM OTHOCSTCSI PBIH-
ku ['epmanuu, @panuuu u Bennkodputanuu. B I'epma-
HMU KPYIHEHIINEe TpY KOMITAHUU KOHTpouupyloT 47%
(20% mpuxogWTCs Ha TMEPBYIO KOMIaHuio, 18% — Ha
BTOpYIO, 9% — Ha TpeThio), Bo ®panumm — 51% (24% —
14% — 13%), B Benukobpuranuu — 53%. KoHkypeHIust
Mexny DakTopaMu B 3THX CTpaHaX IMPUBEJIA K PA3BUTHIO
JIOIOJTHUTENbHBIX YCIIYT, MOBBIIIEHUIO KayecTBa OOCIy-
XKUBaHMSI, CHUXEHUIO CTOMMOCTHM (paKTOpuHIa. OTHU
CTpaHbl OTJIMYAIOTCS BHYITUTEILHBIMU pa3MepaMy PhIH-
Ka akTopuHra.

Tabmuma. PeiHOYHASI KOHIIEHTpALHA.

Jlannbie IFG 2002 rona

CrtpaHa Yucno Yucno Yucno

KOMNaHui, KOMNaHuu, KOMnaHui

3aHUMAIOLUX Wnx [IT17}3

50% pblHKa 80% pbIHKa 100% pbiHKa
AscTpus 1 2 3
Benbrus 1 2 5
ECTE] 2 4 10
OuHnaHauA 2 3 4
OpaHuus 2 6 38
lepmaHus 4 9 16
I'peuns 1 3 7
Wpnanaus 1 3 6
WUtanua 2 6 45
Wcnanus 2 5 19
LWBeyms H.0. 4 9

BenukobputaHus 4 9 35

Poccus (paHHble
«3kcnept PA» 2006 ropa) 3 5 H/A

eIUHUIHBIE CHCIKUA I0 (pUHAHCUPOBaA-
HUIO TIOJ 3aJIOr NMPUOOpeTaeMbIX IeHEXK-
HBIX TIpaB TPeOOBaHUS. «DTO MOTYT ObITh
KaK KpaTKOCpPOYHbIE€ OIlepalliy, HaIlpu-
Mep, IPEeIdKCIIOPTHOe (PMHAHCUPOBAHUE
¢ obecrieyeHNEM B BUE IIpaB Ha ITOCTyIAa-
IoIIIMe 110 KOHTPAKTY IUIATEeXH, TaK U T0JI-
TOCpOYHBIE (Ha TOA 1 O0Jsiee)», — MOSICHSI -
eT Kupunn ITokpoBckuii, HAaUanTbHUK OT-
Jena pa3BuUTUsS ((akTOpuHra OaHKa
«ITeTpokoMMep1I».

Ecnu 0aHk 3aHuMaeTcs (DaKTOPUHIOM,
TO C BBEICOKOI BEPOSITHOCTHIO OH OTpaka-
€T Ha 3TOM cueTe CBOI ImopTdenb. B To ke
BpeMsI HeJIb3s CUMTaTh, UYTO OaHK 3aHUMa-
eTcsl (paKTOPMHIOM, €CJIM Ha 3TOM CYeTe
CYIIECTBYIOT KaKMe-TO OCTaTKu. Kpome
TOTO0 HEKOTOpHBIE OAaHKM MOTYT OTpaXaTb
Ha 3TOM C4YeTe OIlepallii, KOTOpbIE, II0
CyTH, (pakKTOpMHIOM He sBistoTcsd. Ha-
TpUMep, Uil coOMoneHns HopMaTtuBa H6
(MaKkCUMaJIbHBII pa3Mep pUCcKa Ha OTHO-
ro 3aeMinuka). Yto MoxXeT cmenaTth 0aHK
IJIT TOTO, YTOOBI OOOMTHM BBHIITOJTHEHUE
JaHHoro HopMatuBa? OH MOXeT pa3OUTh
OIVH OOJBIION KPEAUT Ha HECKOJIBKO 00-
Jiee MeJIKMX U ITPOBECTH UX Yyepe3 NeOUTo-
pPOB cBoero KiueHTa. B pesynbrare omnepa-
us nomaneT Ha cueT Ne 47803.

Ilo HamMM olleHKaM, B MCCJICIOBAaHUU
5TOr0 TOJa MPUHSUIM y4acThe OOJbIINH-
CTBO KOMITAaHWIT 1 0AHKOB, IPEIOCTaBIISI -
IOIIUX YCIYTy (pakTopuHTra. B COBOKYITHO-
CTU UX PbIHOYHASI J0JISI COCTABJISIET HE Me-
Hee 95%. Ilo Hameil  oleHKe,
YHCJIIEHHOCTh UTPOKOB PhIHKA (DaKTOpPHH-
ra Ha CeTONHSIIHUI JeHb COCTaBJISIET I10-
psaka 30 kommaHuii u 6aHkoB. Ha eBpo-
MEeHCKOM KOHTUHEHTE B CPETHEM B OTHOM
cTpaHe pab6oraer 13 kKommaHuit (cM.
BCTaBKY 4).

MakTOpUHTOBasE OTPaciib OTIAMYAETCS
BBICOKOI KOHLIieHTpauueii. B Poccuu Ha
MepBLIC JeCITh KOMITAHMI IPUXOIUTCS
6osee 90% pbIHKA, HA MEPBBIE TPU KOM-

nmanun — 60% (cM rpaduk 6). I1paBma CTOUT OTMETUTh, YTO YPOBEHb KOHLEHTpaluu (paKTo-
PUHTOBOIO PhIHKA BHICOKMI 1 B €BPOITEMCKUX CTpaHaX (CM BCTaBKYy J).

Bhicokuii ypoBeHb KOHLIEHTPALIMK PHIHKA MOXKET OBITh OOBSICHEH OTHOCUTENIBHOI MOIOI0-
CTBIO MPOAYKTA. Jpyroii MpUINHO SIBISICTCS TO, YTO JJISI KEJIAIOIIUX BOMTU Ha 3TOT PHIHOK
KOMIIAaHUM, CYIIECTBYIOT Cepbe3HbIe Oaphephl BXOIA.

Mpbl yXe He pa3 IMcajiy B IpeablAyIIUX 0030pax pplHKa (haKTOPHUHIa 00 3TUX Oapbepax — 3TO
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M caMa ycjIyra, OCHOBHOW HaUYMHKOU KOTOPOW SIBJSIETCS CMIOCOOHOCTH OLIEHUBATh M MPUHU-
MaThb Ha ce0s1 pUCKH, M IPOrpaMMHOe o0ecIeuyeHre TaKOro KauecTBa, YTOObl BO3MOXXHO OBLIO
MOCTaBUTh OM3HEC Ha ITOTOK, U, KaK CJAEACTBUE, OKYIUTh Bce uznepkku. ITocKoibKy (pakTo-
PUHT, KaK MOKa3bIBa€T CTAaTUCTHKA, XOPOIIIO YIOBAETBOPSIET MOTPEOHOCTH CPEAHETO U MAJIOTO
Ou3Heca, a ¢ 3TUM OM3HECOM Ha YPOBHE OKYNaeMOCTH MOXHO paboTaTh TOJbKO Ha OCHOBE
MAacCOBOI0 OOCIyXKMBaHMS TaHHBIX KoMmnaHuii. HakoHell, 3To pa3BuTas (puinanbHasl CETh.
MoxHO, KOHEYHO, paboTaTh ToJabKO B MockBe u CaHkT-IleTepOypre, HO 3a nmpeaeaaMu IBYX
CTOJIMIL HAXOAUTCSI PHIHOK, KOHKYPEHIIMS Ha KOTOPOM OUYeHb cjlabast. «Bce atn 6apbephl BXO-
Jla TIPOCTO CTOSAT AeHer, — cuuTaeT lOpuit Bonakos. g Toro 4To0bl co3aaTh HOPMaTbHYIO
(baKTOPMHIOBYIO KOMIIaHMIO (aZalTUPOBAHHYIO, PabOTAIOIIYyI0 METOAUKY OLIEHKU PUCKOB U
ILTIOC XOPOIIYIO CETh IIPOIax) TpeOyeTcsl HECKOIbKO AECATKOB MIUIMOHOB I0Ju1apoB». Ceil-
yac, IpaBaa, Ha peIHKE (paKTOPMHTA Cephe3HBIM MPEISITCTBUEM IUISI PA3BUTHSA SIBJISICTCS IIPO-
osnema aeduiMta Kaapos. «Ilouemy MbI TOJIBKO ceituac cooupaeMcst HauaTb OKa3bIBaTh YCIYTU
MeXIyHapomHoro dakTopuHra? /la mpocTo IToToOMy, UTO HAIllM KJIMEHTHI, C KOTOPBIMU MBI pa-
0oTaeM 110 (paKTOPUHTY YK€ MHOTO JIET, UMEHHO Ceiiuyac BBIXOIST Ha MEXKAYHAPOIHbBIN PHIHOK
Y ¥M HyXHa JaHHas yciayra. A rjlaBHO€ — TOJIbKO ceifuyac HaM ynajaoCch HAaWTH CHeLMaInCTa,
KOTOPBII ObI 3HaJI, KAK OPraHU30BaTh 3TOT IIPOLIECC», — TOBOPUT OIMH M3 YUACTHMKOB PHIHKA.
PriHok kagpoB (haKTOPMHTOBEIX CIIEIIMATIMCTOB CeJac IeMCTBUTEIHFHO O9eHb y3KUil. boib-
IIMHCTBO paboTalommx (pakTOPMHTOBBIX OM3HECOB BO3MIABISIOT ObIBIINME COTPYAHUKHU «Ypa-
cn6-HUKoiin», HeiHe HanmmonaneHo# MakTopuHrosoii Kommannu. Cepbe3HO HACTPOSHHbBIE
Ha pa3BUTHE (PaKTOPUHIOBOIO OM3HECAa KOMITAHUM CTOJKHYJIMCH C HEIIPOCTOM MPOOJIeMOii: ¢
OJTHOI CTOPOHBI, Ha PIHKE HET B I0CTATOYHOM 00beMe (DAaKTOPMHIOBBIX CIIEIIMAIUCTOB, a HO-
BUYKOB HEOOXOAMMO YUUTh C HYJISI, a 3HAYUT BKJIAABIBaTh B HUX CPEICTBA, C APYTOM CTOPOHBI,
0XOTa 3a TOJIOBAaMM CIICIIUAJIICTOB BeIeTCs HElIyTodyHasi. HeKoTophle KOMITAaHMM Ha YPOBHE
BBICILIETO PYKOBOJCTBA Jiake JOTOBOPWIMCH HE TepeMaHMBaTh APYTr y Apyra CreiuaiucToB.
IOpwuii BosikoB oTHOcUTCA K Tipoosieme dpunocodcku: «Korma OyayT NosIBASITbCS HOBBIE UTPO-
KW — Yy HaC Ha4YHYT MPOCTO OOphIBaTh TeJehoH. A yXe ceifyac co CTpaxoM Aymaro O TOM, 4TO
JIIOJIM, KOTOPBIX MBI PACTUM, ¥ KOTOPBIM IJIATUM IPUIUYHbIE IeHbI'M, MOTYT yiiTu. [lomyuaer-
¢S, MBI pacTUM WX He IS ce0s1. A 9To nmenath? JlyMalo, ¢ 3TUM HaJI0 MMPOCTO CMUPUTHCS».
CyIIecTBYIOT U Ipyrue 0apbephl, HOCSIINE, CKOpee, He SKOHOMUYECKMIA, a IIPaBOBOI XapaK-
Tep. Tak, BO MHOTMX CTpaHaX CYIIECTBYIOT TpeOOBaHUS B BUIe OAHKOBCKUX JUIICH3UI, WIN
JIUIIEH3UI Ha OCYyIIeCTBIeHME HeOaHKOBCKUX (pmHaHCOBBLIX omnepauuii. B Poccuu Ha cero-
aasamHuit 1eHb B 'K PO cyiecTByeT mpaBoBas KOJIU3US, 3aKII0YAIONIasICsa B HECOOTBETCT-
BMU JIpYT Ipyry HopM ctatbu 825 I'paxnmaHckoro Koaekca Poccuiickoit @enepanuu, B COOT-
BETCTBUM C KOTOPOI (PMHAHCOBBIEC are¢HTHI 00sI3aHbI ITOIyYaTh CIIelIMaIbHOE pa3pelieHue (JIim-
IIEH3MI0) Ha OCYIIECTBICHHE CBOEH mesTeabHOCTH, M cTaTbu 10 @DemepasbHOro 3aKoHaA
«O BBeZieHUU B JelicTBUE YacTh BTOpoil I'paxkmaHckoro Koaekca Poccuiickoit Penepaiim».
B nHamrem 3akoHomaTeNIbCTBE MOKa HET TepMUHaA «(haKTOpUHT». [Jig ero o003HauYeHUS B
I'paxxnanckom Kopekce Poccuiickoit Menepanum, 43 riiaBa, UCIIOJIb3YeTCs] KOHCTPYKIIMS —
(brHaAHCHUpOBaHME MO YCTYIIKY AeHEXXHOro TpedoBaHus1. Ho cyObekT, MMeroluii IIpaBo 3aHU-
MaThbCsl (PMHAHCUPOBAHUEM IIOJ YCTYNKY IIpaB J€HEXHBIX TpeOOBaHMI, B HAIlleM 3aKOHOAA-
TEJIbCTBE YETKO HE OIpeAesicH. DTO CBI3aHO C IPOTUBOpEUYAIINMHU Apyr Apyry cratbsimu ['K
P® u otnenbHbiMu PenepanbHbIMU 3aKoHaMU. [[e10 B TOM, 4TO B COOTBETCTBUM CO CTaTheil
825 rmasbl 43 'K PO nearenpbHOCTh IO (PMHAHCUPOBAHUIO ITOJ YCTYIIKY I€HEKHOTO TpeboBa-
HUS MOIJIEXUT JULIEH3MpOoBaHMI0. BMecTe ¢ TeM, opraH, OCYIIECTB/SIOIIMIA BbIAavy JIUILEH-
3uii, He onpeneneH. B MenepanbHoMm 3akone No 128-D3 ot 08.08.2001 «O nueH3MpOBaHMU
OTHEJIbHBIX BUIOB AEATEIBHOCTA» HUYETO HE CKa3aHO O JIUIIEH3MPOBAaHUU AEATEIHBHOCTU T10
(bMHAHCUPOBAHMIO IIOJ YCTYIIKY JE€HEXXHOTro TpeboBaHUS. A B CTaThe 18 yKazaHHOIrO 3aKOHA
TOBOPUTCS O TOM, UTO (pemepalibHbIC 3aKOHBI Y MHBIE HOpMAaTUBHEIE ITPABOBEIC aKThI, PETYJIM-
pyIolIre MOpSAOK JULEH3NPOBAHNS OTAEIbHBIX BUIOB JESITEIbHOCTH, IeICTBYIOT B 4YaCTH, HE
MpoTUBOpeyalleid 3aKoHy O JIMLIEH3UPOBAaHUM, U TOJjieXaT IMPUBEACHUIO B COOTBETCTBUE C
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3akoHOM o ymueH3upoBaHun. Takum oopazom, 'K P®, nmpunsareiii B popMe denepaibHOTO
3aKOHa, He JOJDKEH MPOTUBOPEYNTh 3aKOHY O JIMLIEH3MPOBAHUM U TIOJJICXKUT IIPUBEICHUIO B
COOTBETCTBUE C MOCJIECTHUM.

Ewé B anpene 2006 rona ®enepanbHblil 3aKOH «O BHECEHUU M3MEHEHMS B CT. 825 yacTu BTO-
poii I'paxkgaHckoro kogekca Poccuiickoit @enepaninit ¥ IpU3HAHUT YTPATUBIIEH CUITY CTaTbHU
10 denepanpHOro 3akoHa «OQ BBEICHNU B IEHCTBHME YacTXU BTOpO# I'paxkmaHCKOro Komekca
Poccuiickoit denepanum» mpoiien nepBoe yreHue B ['ocymapcrsennoii Jlyme. Ho go cux mmop
oH He TpuHAT. Onbra I'puiiaift, KOHCYJIBTAHT JelapTaMeHTa KOPIIOPAaTUBHOTO YIIPaBICHMUS
MuHuCcTepCcTBa 5KOHOMUYECKOTO Pa3BUTHUSA U TOProBiau P®: «BTo cBsI3aHO ¢ TeM, YTO HEKO-
TOPBIMU OpraHaMU I'OCYyIapCTBEHHON BIACTU OBbLIO IIPEIIOXEHO MPEeIyCMOTPETh UHbIE (BMEC-
TO JIMLIEH3UPOBAHMS) KOMIICHCUPYIOIIE MEXaHM3Mbl KOHTPOJIS 3a (DAaKTOPMHIOBBIMU OpTa-
Hu3auusIMU. B cBs3M ¢ aTuM, aenytaramMu I'ocymapcTBeHHOM JIyMbl ObLT pa3paboTaH MpOeKT
(denepanbpHOro 3aKkoHa «O BHeCEHUM U3MEHEHMSI B cTaThio 5 DenepanbHOro 3akoHa «O mpoTu-
BOJCUCTBUM JIeTaIN3alK (OTMBIBAHUIO) JOXOAOB, TOJYYEHHBIX IIPECTYITHLIM ITyTeM, U (hu-
HAHCUPOBaHUIO TepPPOpU3Ma», KOTOPBI MpeaycMaTpuBaeT paclliMpeHue TepeyHsl opraHu3a-
LU, OCYIIECTBIISIIONIMX OMNepaluMy ¢ IeHEXHBIMU CPEACTBAMU WJIM MHBIM MMYIIECTBOM, Ha
KOTOpPBIE BO3JIAraloTCsl OOSI3aHHOCTU IO OCYIIECTBICHUIO MPOTUBOACHCTBUS JIeTaInd3alluu
(OTMBIBAaHUIO) JOXOMOB, MOJIYICHHBIX IIPECTYITHBIM MyTeM, U GMHAHCHPOBAHUS TEPPOPU3MA.
Tak B ykazaHHBbIl IepedyeHb J00aBISIOTCS KOMMEPUYECKME OpraHu3aluuy, 3aKJIioJyalonue 10-
roBOpBbI (PMHAHCUPOBAHUS IO YCTYNKY IECHEXHOIO TpeOOBaHUSI B KadyecTBE (PMHAHCOBBIX
areHToB. [10CKOIbKY MesITeNbHOCTh (PHAHCOBBIX ar€HTOB B 11€JI0M HE OTHECEHaA K chepe KOM-
MeTeHIMM KaKoro-aubo Haa30pHOTo opraHa, To Ha ocHoBaHuu MDenepanbHoro 3zakoHa «O
MMPOTUBOAEIICTBUH JIeTaIM3allii (OTMBIBAHUIO) JOXOMIOB, ITOJYYEHHBIX IIPECTYIIHBIM ITyTeM, U
(pMHAHCUPOBAHMIO TEPPOPU3Ma» 00SI3aHHOCTD IO OCYIIECTBICHNIO KOHTPOJIS 32 UCIIOJTHEHM -
eM (MHAHCOBBIMM areHTaMM 3aKOHOMATEJIbCTBA O IMPOTHBOACHCTBMM OTMBIBAHUIO JOXOIOB
aBTOMAaTWYEeCKHM BoaliaraeTcst Ha PocrmHMmonuToprHr. B HacTosIee BpeMsl Ha 3aKOHOTIPOEKT
roTOBUTCS opulimanbHoe 3akmodeHue [IpaButenbctBa Poccuiickoit ®enepanm». Takum 00-
pa3oM, eCTh BCE OCHOBaHUSI MoJIaraTh, YTO B OJIvKaliliee BpeMs OTCYTCTBUE HEOOXOIMMOCTH B
0aHKOBCKOM JIMLIEH3MU OyAeT OMHO3HAYHO 3aKPEIIEHO Ha 3aKOHOodaTeIbHOM YpoBHe. [TpoekT
3akoHa 1o cT. 825 'K Oymer Bce-Taku IPUHAT OJHOBPEMEHHO C BEHIIICYKA3aHHBIM JEIyTaT-
CKMM 3aKOHOIIPOEKTOM.

Mexmy TeM cpa3y CTOMUT CKa3aTh, UTO IIpaBMJjla U MPOLEAYyphl 3TOTO OpraHa B OTHOIICHUU
(pbakKTOPMHIOBOro OM3HECA NOIKHBI OBITh YETKUMU U MIOHATHBIMU JIJISI BCEX €TI0 YYaCTHUKOB, U
HE CTaBUTh OJHM KOMITAaHUY B MEHEe KOHKYPEHTHBIE YCOBMSI IO CPABHEHMIO C APYTUMU.

Ilo enmHODYIITHOMY MHEHHWIO BCEX YYaCTHUKOB PhIHKA, TEKYIllee 3aKOHOMATEILCTBO MEIIAeT
pa3BUTHIO (haKTOpHUHTA KaK B OaHKAaX, TaK M B KOMIIaHUSIX.

banku, mpearatoniye ycayry (paKTopuHTa, 00sI3aHBI MOMUYNHATECS TpeboBanusaM LIb PD,
KOTOpbIE, C OAHOM CTOPOHBI, HE YIUTHIBAIOT BCEX OCOOEHHOCTEM (PaKTOPMHTOBOI yciayru. Bo-
MEepBbIX, 3TO KacaeTcs mopsiaka ydyeTra (aKTOpUMHIOBBIX onepauuit: IIb TpeOyeT ydyuThiBaTh
puodpeTaeMble MpaBa ASHEXKHbBIX TPEOOBAaHMM KaK 3aJ10T MO KPeAUTHBIE OIlepalliu, a KJI1-
€HTbl 0AHKOB YYMUTHIBAIOT Y ce0sl 3TU TpeboBaHUs Kak npoaaxy. [IpobdieMy BUASIT TOJbKO CIie-
LIMAJIMCTHI 110 (PaKTOPUHTY B OaHKAaX, MOCKOIBKY 1Ib, KoTophIit KOHTpOIMpYeT OaHKM, 1 HAJIO-
roBas cJiyx0a, KoTopas TpOBepsIeT KOMITAHUM, MEXITYy COOOI He TlepeceKkatoTcs!

Bo-BTOphIX, B HOpMaTUBHEIX ToKyMeHTax LIb P® omnpexnenero, uro popmMupoBaHme pe3epBa
Ha Bo3MOXHbIe oTepu 110 ccynam (PBITC) mo nproGpeTeHHBIM MpaBaM TpeOOBaHMS OCYIIe-
CTBJIIOTCS B nopsake, yctaHoBieHHOM ITomoxenueMm Ne 254-T1. «K coxanenuio LIb P® He
BBIIE/ISIET B HOPMATUBHBIX JOKYMEHTAX IMOPSIIOK OCYIIECTBISHUS OLICHKN KPEAUTHOTO prcKa
C yu4eToM 0coOeHHOCTel caesoK (pakTopuHra. baHku BbIChLIAIOT 3anpockl B LIb u moayuatot
afgpecHbIe OTBETHI, HA OCHOBAaHMM KOTOPHIX BHOCSIT MU3MEHEHUSI B IIOJIOXEHUS METOIUKU
OlLIEHKN (DMHAHCOBOTO ITOJIOXKEHMST 3aéMIITUKOB C OIMKMCAHUEM IpaBWII, TIPOLEIyp, KOHKPET-
HBIX UCTOYHUKOB MH(OPMAaIIUU U TIEPEYHS CBEICHUIA, SIBJSIOIIMXCS JOCTYITHBIMU 17151 banka
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1 MO3BOJISIONINX OCYIIECTBIISITh OOBEKTUBHBIM aHAIN3 AeATETbHOCTH 3aéMINMKaA 1 KayecTBa
o0CIy>knBaHMsI Joira. TakuMm o0pa3oM, HET eAMHOTO IToAX0aa K JaHHOMY BOITPOCY», — TOBO-
put BukTop Hocos.

B-TpeTbux, LIB TpebyeT coznanus pe3epBoB B pasmepe 20% TMpOLIEHTOB OT HEIOralleHHOTro
(brHAHCHUPOBAHMS BHE 3aBUCUMOCTHU OT COCTOSTHMS 3aI0/KeHHOCTU. B TO BpeMst Kak B (pakTo-
PUHTE CYIIECTBYET IIPAKTUKA MCIIOJIB30BAHMS TaK Ha3bIBAEMOTO IIEPHUOIA OTCPOUKI — IIEPUO-
Ia, B TeueHre Koroporo MakTop cormaceH xkaaTh OT AeOMUTOpa ITOCTYIUICHUS ACHET.

Bce 3T0 cTaBUT OaHKM B XyAIINE YCIOBUS IO CPAaBHEHHUIO CO CIIEIMAIM3UPOBAHHBIMUA KOM-
MaHusIMU, padoTtammuMu 0e3 nuueH3uu. B 2005 roay Havasics mpouecc BhlaeJIeHus U3 OaH-
KOB (baKTOPHUHIOBBIX ITOApa3AeIeHUI U UX IIpeoOpa3oBaHUs B JoYepHUE KOMITaHUU. Tak mo-
cryrmun BBPP, BeinenuB Permonanshyto pakTopruaTroByio koMmnanuio, TKb — TpancKpennt-
®axropunr, CtpoiikpenutoaHK — CTpoitkpeTuT(PaKTOPUHT.

Kommnanum, padotaroniue 6e3 6aHKoBcKoM aunieH3un, EBpokommepn, COK, dakrop Oup-
Ma DHeprus U ApyTrue, TakKXKe CTPajgaloT OT HeyperyJIMpoOBaHHOCTH BOIIPOCA: MHOTHE KIIMEHTBI
OYEHb TPETIETHO OTHOCSTCS K BBIOOPY (haKTOPUHIOBOI'O OriepaTopa, OTCYTCTBUE TULIEH3UU IS
MHOTI'MX U3 HUX MOXET CTaTh IPUYMHOI OTKa3a OT pabOThI C KOMIaHuel. B cBsI3u ¢ aTMM He-
KOTOpPbIe KOMITAHWH JaXe pa3MeCTIUIM Ha CBOMX caliTax MH(pOPMALIIIO, OOBSICHSIONIYIO, IT0Ye-
My (bakKTOpHHroBble KoMmmnaHuM B Poccun moryT paborath 6€3 6aHKOBCKOM JuleH3uu. Ho B
KOHEUHOM CYeTe BCe OM3HECMEHBI LIEHAT CBOE BpeMsI M 3aXOueT JIM IpearpuHUMAaTeIh BHU-
KaTh B 3aKOHOAATeJIbHBIE TOHKOCTH, — OOJIBIION BOIpoc. Bee 3TO CBUIETENIBCTBYET B TTOJIB3Y
CKOpENIIIero pelieHus BOIpoca ¢ JUIEH3UpOoBaHUEM. Bhillle MpHUBeAeHHBIX apryMEHTOB, Ha
HaIll B3IJIS11, JOCTaTOYHO JUISI TOTO, YTOOKI BEIBECTH (DaKTOPUHIOBYIO OTPAC/b U3-M0J Haa30pa
IIb. Ho ecnu GyneT pelueHoO 3TOTO He JejiaTh, TO MbI Obl XOTeIU 00paTuTh BHUMaHue 1Ib Ha
CYIIECTBYIOIINE Y 0AHKOBCKMX YYaCTHUKOB PhIHKA (DaKTOPHUHTA IIPOOJIEMBI ¥ CKOPEHIITYIO He-
00XOIMMOCTD UX PEIICHMUSI.

B EBpore To16K0 B 6 cTpaHaX (paKTOPUHIOBBII PEIHOK PETYIUPYETCS C IMTOMOIIBI0 OAHKOB-
ckoro nuueH3upoBaHus. I'maBa IFG, Dpuk TummMmepMmaHc, U3 McClIeIOBaHUSI €BPOIEHCKOIO
pbIHKa (pakTopuHTa 3a 2005 rod caenana BeIBOA, YTO HET MPSIMOIA CBSI3U MEXKIY rOCyJapCTBEH-
HBIM PeTyJnpoBaHrEM (paKTOPMHIOBOTO CEKTOpa M €ro ypoBHeM pa3BuTus. Bo MHOrom sT0
CBSI3aHO C T€M, UYTO 3HAYMTEIbHAs YaCTh UTPOKOB TECHO CBSI3aHa C OaHKaMMU, SIBJISISICh X BHY-
TPEHHUMH ITOAPA3ACICHUSIMA WIN JOYePHUMU KOMITAHUSIMM, TAKUM 00pa30oM OIIOCpeIOBaH-
HO HaXOOUTCS IToA KOHTPOJIEM 0aHKOBCKOTO CEKTOpa.

OnHakKo OIBIT OTAEJBbHBIX CTPaH CBUIAETEIBCTBYET B IOJIb3Y TOTO, YTO PHIHOK (paKTOpPMHTA
JIydllle pa3BUBAeTCs, KOIJa 3aKOHOIATeAbHOE PEryJIMpPOBaHe MUHUMAJIbHO, 1100 OHO CIIeIH-
aJIbHOE.

B rentom B EBporie mpeo0biiagaioT crienuaan3npoBaHHbIe (DAKTOPHMHIOBEIE KOMITAHWM, 32 UC-
KmoyeHneM ['epMaHny u ABCTpUM, Tl CYIIECTBYIOT CIICLIMAIN3UPOBaHHbIC (PaKTOPMHIOBBIE
0aHku. B ABCTpuM 3T0 3aKOHOAATeIbHOE TpeboBaHue, B 'epMaHnu, He MMest 0aHKOBCKOM JTK-
LIEH31M, HEJIb3s1 3aHMMAThCSl (DAKTOPUMHIOM C perpeccoM. IToaToMy mpUMeEpHO TpeTh (paKkTo-
PUHTOBBIX KoMITaHu# ['epMaHuy MMeeT 0aHKOBCKYIO JIMLIEH3MIO, a IBe TpeTu — HeT. Ho gaxe
Te, KOTOpBIe (DOPMAIIbHO SIBJISIOTCS OaHKaMM, €CJIM OHM padoTaloT 1Mo (PaKTOPUHTY, TO OOIh-
IIIe OHM HUYEM He 3aHMMAIOTCs, HUKAaKUMU IPYTUMHU BUIAMU OaHKOBCKOU JAeaTeIbHOCTH. B
AHIJIUN IeATeIbHOCTh (DAKTOPMHTOBBIX KOMITAHWI HUKaK HE peryaupyercs, unucio @akTopos
HaxoguTcs B paiioHe 100, o6opot 3a 2005 rog cocraBua 226 MiH eBpo. B 'epmanuu — okojio
40 daxkTOopoB, 000POT — 55 MIIH €BpO.

Ha namr B3misin, crielianabHOe peryJInpoBaHue (PaKTOPUHIOBOM OTpaciu JOKHO OBITh. [1o-
CKOJIbKY 3TO BEICOKOPHCKOBBIN CETMEHT, (PaKTOPMHIOBBIE KOMIIAHMM OepyT Ha ce0s1 0OIbIIINe
PUCKHU.

Ceiifuac Ha pOCCHUIICKOM PBhIHKE (haKTOpMHTa OAHKU UIPAIOT 3HAUMMYIO POJib, HECMOTPS Ha
BCE OrpaHUYEHMSsI, KOTOpble HaKJaabiBacT OaHKOBCKas popMa BeaeHMs1 Ou3Heca. M 31O He
TOJIbKO OCOOEHHOCTD HAIllero phIHKA (CM. BCTaBKy 6). Ha ceromHsiiiHumii IeHb B Halllei cTpa-
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He BCEro 3 KOMITAHUU He UMeeT OaHKOB-
ckoro mnpounnoro (EBpokommepir, CDK,
®akrop Pupma DHeprus), 19 GaHKOB,

Bcmaeka 6

Coocmeennuru. Onvim Eeponvt
Ilo manubpiM IFG 3a 2005 romx mo 27 eBpoIeicKuM
4 — creunanu3MpoBaHHbIC KOMITAaHKH, CTpaHaM TIOJNy4WIach CIEAyIOIIasi KapTUHKA (B pacueT

BXOZSIINE B 0AHKOBCKME TPYIIIBL. MPUHUMAINCH JAHHBIE MO BEAYLUMM TPEM KOMIIAaHUSIM
Xorts ¢ 2006 roma komnaHuo EBpokoM- KaXx[oi crpaHbl): 78,5% 13 06ciie0BaHHBIX KOMITAHWIA
Mepu 6Haroﬂapﬂ clieJIKE C I/IHBGCTI/IL[I/IOH- ABIAIOTCA JOYCPHUMU CTPYKTypaMu 6aHKOB, 12,5% =

rojpasaeaeHUsIMY OaHKOB, U JIAIIb 9% He UMEIOT HUKA-
KOro OTHOIIIEHUsI K 6aHKaMm. Ha 1uiio sBHOe JOMUHMPO-
BaHUe OaHKOB B (hakTopuHroBoit cdepe. Iloxkanyit,

Hoit Kommanueit Tpoiika Jlnamor MoxXHO
CUUTATh YacTblo OAHKOBCKOTO WHBECTH-

LMOHHOTO OM3Heca. TOJIBKO 3a MCKIIoueHreM MTanmum, B KOTOpoil mopsaka
Ha 0OaHku ceiiyac OpUXOIUTCS 52% 45% akTOpUHIOBBIX KOMIAaHUi (10 JaHHBIM Ha 2002
peiHKa. B misitepke aupepoB 3 baHKa. He- rofl) He UMeJIM HUKAKOTO OTHOIIEHUS K OaHKaM.

JIO B TOM, YTO Ha CETOMHSIIITHUI TeHb OaH-

KOBCKasl cucTeMa MpencTaBisieT coOoit

HauOoJiee pa3BUTHIN M LIMBUIM30BAaHHBIM CETMEHT CPEeIM BCEX POCCUMCKUX (DMHAHCOBBIX UH-
CTUTYTOB. TeMmbl pocTa OaHKOBCKOTO CEKTOpa Ha MPOTSKEHUU IOCIEIHUX JIET OCTaroTCs
o4yeHb BbICOKMMU (3a 2006 rom COBOKYITHBIE aKTHBBI 0AHKOBCKOIO CEKTOpPa BBIPOCIM OoJiee
yeM Ha 40%), JeHer B Halllell SKOHOMMKE ceifyac KaK HUKOTAa MHOIO, MHTEPECHBIX aKTH-
BOB — He xBaTaeT. B 3T0i1 cBsSI31 (paKTOPUHT IS MHOTUX IIPEACTABIISICTCS TIPUBJIeKATeIbHBIM
MHCTPYMEHTOM BJIOKEHUSI.

C 2007 roma «I'a3mpoMOaHK» Hayall MPeAOCTaBISTh CBOMM KJIMEHTaM YCIYry (paKTOpUHra.
Co cnoB Esrenusa KanyxxuHa, HadanbHUKa ypaBieHUs1 pakropuHra «l'a3smpombanka», 0aHK
IUIAHUPYET BOMTHU B TPOHKY JUACPOB HA PhIHKE (haKTOPUHIOBBIX YCIYT. «/IJIsI 3TOr0 y Hac ecTh
BCe Ipeanochutki. O0BEM yCTaHOBISHHBIX C HA9aIO IOJa JMMHUTOB Ha KJIMEHTOB YK€ IIPEBhI-
maet 2 Mapa. pyoseii», — ropoput oH. B suBape 2007 roga bank Bcrynui B accouunauuio FCI
JIUIST TOTO, YTOOBI B COOTBETCTBMM C MUPOBBIMU CTaHIAPTAMM IIpeIjiaraTb CBOMM KJIMEHTaM
MEXIyHApOIHBII (paKTOPUHT B paMKax 2-X (haKTOPHOU MOIEIIH.

Bropoii mocne Coepbanka KpymnHenmuit 6ank — BTD BeiOpan myTh npenocTaBlieHUs CBOUM
KiaveHTaM yciiyru ¢aktopuHra copMectHo ¢ HOK. «[Tomo6HOe cOTpyaHMYECTBO MO3BOJISIET
0aHKY ITOJYYUTh CJICAYIOIINE IIPEUMYIIECTBA: TOOUTHCSI areHTCKOTO BO3HATPAXICHUS; YIIPO-
YUTh JeJI0BbIe OTHOILIECHUS ¢ KJIMEeHTaMM 0aHKa 3a CUYeT IpeaoCcTaBiIeHNsT (haKTOPUHIOBBIX yC-
JIYT Ha YPOBHE MEXAYHAPOIHBIX CTAHIAPTOB;, YBEJIUUYNTh O0OPOTHI M OCTATKU IO cYeTaM KJTH-
€HTOB; M30aBUTh CE0sI OT PacXOJOB U PUCKOB, CBSI3aHHBIX C CO3AAHUEM HE OCHOBHOIO IS
KOMMepUYeCKNX 0aHKOB OM3HEeca; pacIlIupuTh KJIMEHTCKYIO 0a3y IMyTeM IpeaoCTaBIeHUS 10-
MMOJTHUTEIbHBIX YHUKAIBHBIX (PMHAHCOBBIX YCIIYT; MOBBICUTH IPOIAXM IPYTUX OAHKOBCKUX
MIPOAYKTOB; YIYYIINTH KPEAUTOCIIOCOOHOCTh 1 (PMHAHCOBOE ITOJIOXKEHHE KIIMEHTOB», — ITOBO-
put Muxaiiun TpeiBuul.

B 2006 roay Ha peiHOK akTopuHT Beilen BCXKB, Bxomsuiuii B rpyrny Cocbete XKeHepaib,
KOTOpasi SIBJISIETCS MUPOBBIM JIUIEPOM B 00acTu (hakTopuHra. OgHako moka 6aHk B Poccuu
B OCHOBHOM IIPeAOCTaBJIsIeT (haKTOPMHIOBOE OOCTYXXMBaHME KOMITAHMSIM, 3aHMMAIOIIMCS
HMMITIOPTHO-3KCIIOPTHBIMU oIlepanusiMu. 1o BEIXOHa B 3TOT CErMEHT 0aHK MHBECTUPOBAII 3Ha-
YUTEJIbHBIC CPEACTBA B IIPOrpaMMHOE 00ecIedeHre MEXKIYHAPOIHOTO YPOBHS ISl TOTO, YTO-
Obl MMETHh BO3MOXKHOCTh IIPEIOCTABISITh (DAKTOPMHIOBEIE YCIYTM OJHOTO BBICOKOTO KJjlacca
BCeM KOMITaHUSM. «TpaHCHAIMOHaIbHAsI KOMITAHUS He JOJDKHA MOYyBCTBOBATh XOTh KaKoe-
TO OTJIMYKE B KaUeCTBE TOTO MPOAYKTa, KOTOPBIA MBI MpenocTaBisieM el 31ech, B Poccuu, ot
aHAJIOTUYHOTO B JII0OOI Opyroil Touke mupa», — ropoput Wibsa IlokamecToB, AupekTop ae-
maptaMmeHTa (pakToprHTOBBIX orepaunii «banka Cocwete ZKeHepanb BocTok».

OueBUIHO, YTO 3aIlaJHBIM KOMITAHUSIM HEIIPOCTO aIalTUPOBAaTh CBOM OM3HEC-CXEMBI K POC-
CHICKMM YCJIOBUSIM, M BO MHOTOM 3TO CIEPKMBAET IIPUXOJ Ha HAIll ppIHOK 3anamgHbIX (paKTo-
PUHTOBEIX TUTAaHTOB. [10o3TOMY OO0JIee BEPOSITHBIM IIPEICTABIISIETCS] BBIXO/ 3aIlaJHBIX UTPOKOB
yepe3 MOKYIKY POCCUIMCKUX (haKTOPUHTOBBIX OM3HECOB.
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BuymurenbHass pecypcHas 6a3a 6aHKOB, BXomdiiux B Tom-10 (paKTOpMHIOBBIX UI'POKOB,
MMO3BOJIIET OOCITY:KMBATh KPYITHBI KOPITIOPAaTUBHBIM OWM3HEC, LEHSIIWN WHIVMBHUIYaTbHBIN
MOJXOA U CTOUMOCTD YCIYT, CPABHUMYIO CO CTOMMOCTBIO MIPUBJICUEHUS] KPEAUTOB OT POCCHUIA-
CKMX 0aHKOB WJIM C MEXIYHAPOIHOTO PhIHKA.

B 2005 romy, mo uToram IepBOro MCCIETOBAHNS POCCUICKOTO phIHKA (DAKTOPUHTA, MBI ITH-
cajid O TOM, YTO CYIIECTBYET €IMHCTBEHHBIN pa3yMHBIN JOBOM B IIOJIb3Y TOTO, YTO (PaKTOPUH-
TOM JOJDKHBI 3aHUMAThCS 0AHKU, a UMEHHO MPaKTUIECKA HeOrpaHNYEeHHBIN JOCTYIT K KallH-
Tajqy 0aHKa, B TOM 4ucie B pe3epBax. Ceituac ke (haKTOPUHTOBBIE KOMITAHWM IO AOCTYMY K
pa3IMYHBIM UCTOYHMKAM KaruTaja MOTYT COCTaBUTh CEPhE3HYIO KOHKYPEHIIMIO KPYITHEUIITM
OaHKamM.

B 2006 rony xoMmnanus «EBpokoMMepL» B COCTaB aKLIMOHEPOB MPHUBJIEKIIAa (POHI MPIMBIX
naBectunuii Russia New Growth Fund, Haxomsmuiics mon ympapmeHueMm Troika Capital
Partners (rpymma «Tpoiika dunanor»). benedumapamu ¢onna seisorcs European Bank for
Reconstraction and Development (EBRD) u cuHramypckass MHBECTULIMOHHAsI KOMITaHUS
Temasek Holdings. «bnarogapsi caenke, Mbl TOJYYMIM UHBECTULIMUA B COOCTBEHHBIN KaITUTAall,
KOTOPbI€ IMO3BOJISIOT HaM PeaIM30BbIBATh ILJIaH M0 BHIXOMY Ha MEXIyHAPOMHbIN (prHAHCOBBII
perHOK. Ha komen mepBoro kBapraina 2007 roma kamuTtana cocTtaBuUT 80 MITH. IOJI.,
3aIJIAaHMPOBAHO IajIbHEHIIIee MOCTYIIaTeIbHOES €ro yBelnmdeHue, — ropoput I'puropuii Kap-
MMOBCKUI1, TIpe3uaeHT (haKTOpUHTOBOI KoMmimannu «EBpokommepir». — Kpome Toro, Tpoiika
Huanor — camasi mpodeccMoHaIbHasl poccuiickas MHBECTUIIMOHHAS KOMIIAHMS, KOTOpasi
MO3BOJIUT B fajbHeleM EBpoKoMMepll MCOIb30BaTh OIBIT KOMITAHWM B 00J1aCTH ITPUBJIEYE-
HUS MEXIYHapOIHOTo (DOHAMPOBAHNSI».

bnaromapsa cnenke ¢ Tpoiikoit EBpokoMMmepll Iojyyuaa YHUKAIbHYIO IJISI POCCUICKOTO
(bakTOpMHTOBOrO OM3HECAa BO3MOXHOCTD — IIPSIMO JOCTYII K (DMHAHCOBBIM pecypcaM KpyI-
HENIINX MEXIYHAPOIHBIX OaHKOB.

Komnanus HOK B 2006 rony npusiekaia hMHAHCHPOBaHWE U3 CAMBIX Pa3HBIX UCTOYHUKOB
3a€MHOTI0 KamnuTaja: ObLIM BBITYIIEHB OOIUTalMy Ha cyMMy 1 MiIpa pyo., IpUBJI€UYEHBI Kpe-
JUTHI;

— netoM 2006 rona B JIoHZOHE OBIJIO MOAMMCAHO COIJIAllIeHNE O MPEIOCTABIEHUN CUHANLIN -
POBaHHOTO KPaTKOCPOUYHOTo Kpeauta Ha cymmy 50 mutH goyutapoB CIIIA. CuHmuKaT opraHu-
3oBanu Standard Bank Plc u 3A0 «Crangapt baHk».

— B Havaje oceHu 2006 roma H®OK moamnucan cornaiieHue O MPeAoCTaBIeHUN KpeauTa
PaiicdpaiizenO6ankoM B pazmepe 200 MIIH pyOJIeii;

— B nekabpe 2006 rona HOK nonnucan ¢ 3A0 «Crangapt baHk» coralleHue o mperocTaB-
JIeHnu Kpenuta B pa3mepe 300 MITH pyOJeid.

HemanoBaxxHoe 3Ha9eHNEe KOMIAHUS YACISET COTPYIHNIECTBY C OaHKaAMM II0 TPEXCTOPOH-
Heil cxeme, corjlacHO KOTOpoit (hoHAMpPOBaHME MOAOOHBIX CAEJIOK MOJTHOCThIO 0OeceunBaeT-
cs1 6ankoM. Kpome (prHaHCcuMpoBaHUS cAeI0K OaHK MPOBOAUT MEPErOBOPHI C 3aMHTEPECOBAH-
HBIMU B (haKTOPMHI€ KOMITAaHUSIMU, OCYIIECTBIISIET pabOTy ¢ KJIMEHTaMu Had (popMUpOBaHU-
€M HeoOXOmMMOro sl CACJKU IlaKkeTa JOKYMEHTOB, 3aHMMAaeTCs IPUEMOM II€PBUYHOM
nokymeHTanuu. OO0s3aTeNIbCcTBA MO OpPraHM3alMK IPoAaX, KOHCYJIBTHPOBAHMUIO KIIMEHTOB,
y4eTy JeHEeXHBIX TpeOOBaHMI, YIIPABICHUIO TeOMTOPCKON 3ad0KEHHOCTBIO KIIMEHTOB U 110
obecrnevyeHMIo 3alUThl KITMEHTOB OT KPEIUTHBIX PUCKOB (PUCKOB HeTlIaTeXel 1e0UTOpoB) Oe-
peT Ha cebst HOK. KoMnanus miaHupyeT akTUBHO MTPUBJIIEKATh K MOJOOHOM cXeMe COTPYIHM-
yecTBa 0aHKHU, ceiiyac areHTCKasl CeTh HacCUMThIBAeT OoJjiee 40 0aHKOB, CaMbIM KPYITHBIM U3
KoTophIx gBisiercst BTh.

«CaMoe r1aBHoOe, YTO HaM yaanoch caenath B 2005-2006 rogax — 3TO TO, YTO Mbl HAYYMJIUCH
MIPUBJIEKATh KAITMTaJ 13 CaMBIX Pa3HBIX NICTOYHMKOB. Ceifdyac MBI UMEeM Odepenb JIOIeH, KO-
TOpBIC TOTOBEI HaM J1aBaTh A€HBIY. B mJaHHBIM MOMEHT HaM yXe€ CTOJbKO HE HYXXHO, HO MBI
YBEPEHBI, YTO U CITYCTS ONpeeJeHHOE BpeMsl HaM C TOTOBHOCTBIO MPEAOCTABAT JItoOble (hu-
HaHCOBbIE pecypchl. IToueMy 3T0 BaxKHO? DTO BaxKHO C TOM TOYKU 3PEHMSI, YTO KIMEHThI MO-
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I'YT OBITh YBEPEHBI, UTO IIPH JIFOOOM, JaxKe CaMOM OYPHOM pOCTe UX OM3Heca, KOMITAaHMSI CMO-
>KeT 00eCITeUUTh UX pecypcaMu».

AkuunoHepamu Komrmanun M@K «Tpact» gBIsIIOTCS HallMOHaIbHbBIN 6aHK «Tpact» (19%)
(OH Xe SBJISIETCSI OCHOBHBIM KPEIWTOPOM 3TOM KOMITAaHWM), MeHemKepbl koMnanuu (15%),
KoMnaHuu, abbwinpoBaHHbIe ¢ akUoHepaMu 0aHka «Tpact» (66%). [To muenuio KOpusa
Bonkosa, cxema opranmuzanny OM3Heca B KOMITAHWH OJIM3Ka K UIeaTbHOM MOIEIH, KOTaa CIie-
MaIU3UpoBaHHas (haKTOPMHTOBAsI KOMIIAHMSI, BXOOUT B COCTaB KPYITHOM (DMHAHCOBOI IpyI-
mel. M1 mMeeT mocTym K IeleBBIM KpeauTaM 0aHKOB TPYIIIIEI, a TAKXKE MOXKET aKTUBHO ITPUBJIE-
KaTb 3aiiMbI C BHEIITHETO pbIHKA KalluTajia, MoJIb3ysICh Ha IIEpBOHAYaILHOM 3Tare UMeHeM (hU-
HaHcoBol rpynnbl. B 2007 rony M®K «Tpact» niaaHUpyeT OCyLIECTBUTh 3aMMCTBOBAHUST HA
OTKPBITOM PBIHKE, BBIITYCTUTH OOJIUTALIMU.

BreigeneHHOCTD (paKTOPMHIOBOrO OM3HECa B OTACIHHYI0 KOMIIAHUIO MMEET ellé OMHO OYCeHb
BaxkHOE MPEUMYILECTBO — 3TOT OM3HEC MOXHO MokKa3aTh UHBecTOpy. B ITpoMcBsi3b0aHK 00-
paTiiicsl OOUH OYEHb KPYITHBI MHPOBOIM OaHK C IpedJIOKEHUEM M3YyYHUTh (PaKTOPMHTIOBBIN
Ous3Hec 0aHKa, a B MaJibHEMIIIEM, BO3MOXHO, BbhlAeJIeHUEM (DMHAHCOBBIX PECYpPCOB Ha pa3BU-
THe 3TOoro Ou3Heca. Bo3dHMKaeT BOIpOC, KaK IMOTeHLMAIbHbIe MHBECTOPHI OYAyT OLIEHMBATh
OTHEIBLHO (PaKTOPUHTOBEIN OM3HEC, €CJIM OH TeCHO CBSI3aH CO BCeMU ciyxkbamu 6aHka. Dak-
TOPUHTOBOE ITOJpa3ae/ieHre aKTUBHO MCIIOJIB3yeT PeCypPChl 0aHKa: MOMEIIEeHUSI, COTPYIHUKOB
Oyxrajtepuu, KpeAUTHOTO ACITapTaMEeHTa, IOPUANIECKOro 1 Ipyrux. «C oOpaTUBIIMMCS K HaM
MOTEHUMAIbHBIM MHBECTOPOM IIpoMCBSI3b0aHK MMEET YCIECIIHYI0 UICTOPUIO COTPYIHUYIECTBA
Ha MPOTSKEHUN HECKOJBbKMX JIET M0 pa3IMYHbBIM 0aHKOBCKUM MpoaykTaM. I1pocTo BrepBbie
MPOSIBJIEH UHTEPEC UMEHHO K (paKTOPMHIOBOMY HaIlpaBJICHMIO, YTO JIMIIHUN pa3 IMOATBEPXK-
naet mo3uumio IIpomMcBsI3p0aHKa, KaK OMHOTO M3 CHJIBHBIX UTPOKOB POCCHUIICKOTO PhIHKA (haK-
TOPHHTIA, B OM3HEC KOTOPOT'O TOTOBHI BKJIAIBIBATH CBOM CPENICTBA 3apyOeKHbIE MTHBECTOPHI», —
rosopuT BukTop Hocos.

HesaTenbHOCTh JenapTaMeHTa (DaKTOPUHIOBBIX ONlepalliii KaK OOHOTO W3 MOoApa3aeIeHUI
ITpoMmcBsI3b0aHKa UMeEET LIeJIbIA psia mpeuMylIecTB. «Kak moka3biBaeT MpakTUKa, B HEKOTO-
pPBhIX HalMX (prIMagax MEHeIKephl YCIELIHO COYETAlOT MPOAaXU KPEAUTHBIX MPOAYKTOB U
(¢akropuHra. [Ipu oTCyTCTBUM KPEeTUTHBIX OI0PO TECHOE COTPYIHUUECTBO C KPEAUTHBIMHU ITO-
pa3melleHUSIMHU 00ecIleunBaeT HaM JOCTYIT K YHUKaJIbHBIM 0a3aM HaHHBIX KIMEeHTOB baHka,
YTO ITO3BOJISIET IOBBICUTH ONCPATUBHOCTh IPUHATHUS PEIICHUIA, 3allpallliBaTh 3HAYUTEIBHO
MEHBIINI ITAKeT JOKYMEHTOB, HEOOXOAUMBIX JUISI Hauajla COTPYIHNYECTBA U PSII IPYTUX TT0JI0-
SKUTEJIbHBIX MOMEHTOB JIJISI HAaIlIMX KJIMEHTOB. A paBHOMEPHOE pacrpenesieHe HeonepalmoH-
HBIX pacXO/IOB Ha Bce moapasnenaeHus I1poMcBsa3p0aHKa, B TOM YUC/IE U MO COAEpKaHUIO (hU-
JINAJIOB 1 J0ITO(HCOB HAIIPSIMYIO OTpaXkaeTcs Ha CTOMMOCTH (PAKTOPUHTOBBIX YCIYT B CTOPO-
HY CHIXXEeHUSI», — roBopuT Buktop Hocos.

M emig onmHa rpymiia yyacCTHUKOB pbIHKA — HEOOJIbIIINE OaHKHM, B TOM YKCJIE peTMOHAIbHBIC.
B eBporteiickux crpaHax (paKTOpPMHTOBEIE TTOAPA3AeIeHNSI OAaHKOB JOoKa3allk CBOIO 3P (PeKTUB-
HOCTb IIpeXJie BCEro B OTHOILEHUU OOCTYXKMBaHUSI MaJloro U cpeaHero ousHeca. HebGomnbiiue
orepatophl (paKTOPMHIA OXBATWIM Ty YaCTh ayAUTOPUM, KOTOpasi 0 00bEKTUBHBIM PUIMHAM
HeMHTepecHa KpynHbIM urpokam. B Poccuu uMeHHO B 3TOli HUllle HEOOAblIMEe 0aHKA MOTYT
HaWTH CBOE MECTO, OCOOCHHO B TOM CJIydae, eCIu (paKTOPMHIOBBII IIPOAYKT OyIeT BBIICICH B
YUCJIO TIPUOPUTETHHIX TSI O0aHKa MPOAYKTOB. «B MUpe HEeT HM OOHOro KpYITHOro OaHKa,
CKOJIbKO-JIN0O0 TIpeycIeBIIero B (pakTopuHre. I'opa3no 00Jiblie IIaHCOB Ha yCIeX Y CPEIHETO
0aHka, — cyutaeT Muxaui TpeiiBuiil. — IToToMy 4TO HEOOIBIIONM OAHK MOXKET MTO3BOJIUTH Ce-
0¢ He ObITh YHUBEPCAIbHBIM 0aHKOM, a CKOHLIEHTPHMPOBAThCS Ha ABYX-TPeX IPOAYKTaX».

Jpyroit Bompoc — XBaTUT JIM y HEOOJIBIIOTO OAaHKA peCypCOB IJIST pa3BUTHUST (DAKTOPUHTOBO-
ro 6usHeca. byayT au roTOBBI aKIIMOHEPHl 0aHKA BKJIAOLIBATH CPEACTBA B BEICOKOPHCKOBBIC
akTuBbl. MaKTOPUHT Bcerma OymeT paccCMaTpUBaThCs aKIIMOHEpaMM OaHKa Kak 0oJjiee prCKO-
BBIIl MTHCTPYMEHT BIJIOKEHUS JEHET, IIOCKOJIBKY 3aJI0Ta, 110 CYTH, HeT. BEICOKOHAIEXXHBIX U yC-
TOMYMBBIX KOMITAaHWI Ha BCce OAaHKMW HE XBaTHUT, €CJIM XXKe OaHK OyaeT co3aaBaTh U MOIIEPXKU-
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BaTb BHYTPU Ce0sl OTAEIbHYIO CUCTEMY PUCK-MEHEIKMEHTA IJISl IPUHSITUSI PUCKOB T10 (haKTO-
PMHTY, TO IIPOAYKT OKaxKeTcs 0oJiee JOPOrUM IO CpaBHEHUIO ¢ KpeAUTOM. {Jisl TOro 4TOOkI Or-
paBIaTh BBICOKYIO CTOMMOCTb (DaKTOpMHra 0aHKy MPUAETCS IMPEeIOXUTh KJIMEeHTaM Habop
CEepPBUCHBIX He(DMHAHCOBBIX yCiIyr. Ilociae 3Toro Bo3HMKAeT BOMPOC, TOTOBBI JIM aKIIMOHEPHI
0aHKa MHBECTHUPOBATH B 3TOT 6mu3Hec? «DakTopuHT B 6aHKe Bcerna OyaeT MMETh OpeacacH-
HBIIA mpeaea pa3BUTUS: IJ1s CpeaHero 6aHKa B KaKOKW-TO MOMEHT 3TOT OM3HEC MOXET CTaTh
CJIMIIKOM OOJIbIIUM 1J1s1 (POHAMPOBAHUS KadHauyelicTBOM. B KpynmHOM ke 6aHKe (haKTOpPUHT
Bcernaa 0yaeT KOHKYpUpPOBaTh C pa3HbIMUA 0AHKOBCKMMM aKTUBAMU, IPUHOCSIIIUMU HETLIOXOM
3apabOoTOK MPU 3HAYMTEIbHO MEHBIIINX pUCKax», — roBopuT I'puropuii KaprnoBckuii.

Puck-meHeKMEHT

g cmabunvroeo cyulecmeosanus (aKmopuH2080i KOMAAHUU CUCMEMA PUCK-MEHeONCMeHma
A645emest Heo0XoouMbIM ycaosuem. B baudcatiuleli nepcnekmuge KOMNAHUU €O CAAObIM PUCK-Me-
HEOCMEHMOM MO2YM CHOAKHYMbCA C cepbe3Hbimu nomepamu. Tlockonvky 6o ecem mupe 604buLy0
onacrocmsb 041 Dakmopos npedcmasasom MouleHHUYecKue ONepayuu co CMopoHbl KAUeHMO08, He-
Jiceau 0ebumopoas, mo yice celiuac poccuticKkum KOMIAHUAM Heo0Xo0umo 3a0ymamscs 0 Heobxoou-
Mocmu npou3800UMb OUeHKY OusHeca 0eOUmMopos, KaK 2Aa8HblX eapanmos 6038pama (YUHAHCUPO-
BAHUS, BLINAAYUBACMO20 KAUCHMY.

Yro rmaBHoe B hakToprHre? I'1aBHOe B (paKTOPUHIE€ — HE CTOMMOCTb J€HEeT, KOTOPhIE Io-
pasno neleBjie MOXHO B3STh B 0aHKe, a Te PUCKU, KOTOpbIe TOTOB Ha cebs OpaTh PDakTop.
Puck ®akTopa 3aKi104aeTcsl B TOM, YTO OH OKa3bIBaeT yCiayru ((pMHAHCOBBIC, MH(MOPMALIMOHHbIE,
KOHCYJIbTAIlIMOHHBIE, KOJJIEKTOPCKHUE U ITPoYKe), Mojiarasich JIMIIb Ha T€ IeHEXHbIEe MpaBa Tpeho-
BaHUsI, KOTOPEIE IepeaaeT eMy ITOCTAaBIIMK K CBOMM HoKyHaresisiM. MakTop, MOXXHO CKa3aTh, BKIIU-
HMBAETCSI B OTHOIIIEHMSI IByX KOHTPareHTOB U CTpaxyeT KPSAUTHBIC PUCKKA U PUCKU JIMKBUIHOCTU
ITOCTABIIMKA.

B nocnenHuve roabl KOMOAaHWM, OKa3bIBaOIIME YCIYT (DAKTOPUHTA, 3HAYUTETBHO IMPOJIBUHYIUCH
Briepe B IOHMMaHWK HEOOXOIMMOCTU BKJIAIbIBATh CPEACTBA B CO3JaHME U MoAepKaHe Ha HOp-
MaJbHOM YPOBHE CHUCTEMbl PUCK-MeHelkMeHTa. [1aBHbIM 00pa3oM 3TO CBSI3aHO C IIPHMOOPETEH-
HBIM OITHITOM pa0OThI Ha 3TOM pbIHKe. OIHAKO 1aJeKO He BO BCEX KOMITAaHUSIX 1 OaHKaX CYILIECTBY-
10T aIeKBaTHBIC JAHHOW BBICOKOPHMCKOBOM cepe CUCTeMBl pUCK-MeHemkMmeHTa. I[loatomy, mo
MHEHHIO HEKOTOPBIX 3KCIIEPTOB, B Omkaliiiee Bpemst MHOTHE PaKTOPBI MOTYT CTOJIKHYTBCS C Ce-
Pbe3HBIMU MOTEPSIMU, BBI3BAHHBIMU MPpOOJIeMaMM MOLLIEHHUYeCTBA IpU pakTopuHre. [Tpryem Mo-
IIEHHUYECTBA HE CO CTOPOHBI JIEOMTOPOB, @ CO CTOPOHBI KITMEHTOB. CyIECTBYET ITTyOOKOE 3a0.TyK-
JIEHIe, YTO OCHOBHbIE PUCKM MPpU (haKTOPUHTE — 3TO PUCKMU HeIliaTexka cO CTOPOHBI IEOMTOPOB.
«I1o HalreMy OMbBITY U COIJIACHO MEXIYHAPOIHOM ITpaKTUKe (PaKTOPMHIOBOIO OM3HECa, OCHOBHbBIE
PUCKU Ha phIHKE (paKTOPUHIa — 3TO MOLLIEHHUYECTBO KJIMEHTOB, — TOBOpUT AHTOH MycaToB, 3a-
MecTuTesb Ipeacenaress npasneanss HOK. — CHU3UTH pucK MOIIIEHHUYECTBA KIIMEHTA [IOMOTaeT
HE TOJIbKO TLIATeJbHAs MPOBEpPKa CAMOro KJIMeHTa, HO Y M3yYeHHe TeX KOMITaHUI, B apec KOTO-
PBIX COBEPILIAIOTCS OTTPY3KHM TOBApOB. BMecTe ¢ TeM, Mbl He 3a0bIBacM 1 O KPeAWUTHBIX prcKaXx. Benb
yIpaBJIsisi UMY, Mbl IIOMOTaeM He TOJIbKO ce0e, HO 1 KJIMeHTy. B mpoliecce yrpaBiieHus pruckamu B
H®K 3aneiictBoBaHbl mopsaka 70 4yeJIoBeK».

Cny4yan MOIIIEHHMYECTBA Yallle BCETO CBSI3aHBI ¢ (PMKTUBHBIMM IIOCTaBKAMU B aIpec CyIle-
CTBYIOIIMX ACOMTOPOB WM IeOUTOPOB CBSI3aHHBIX ¢ KJIIMEHTOM, C YCTYIIKOM OTHOTO TpeOoBa-
HUsI HecKonbKM PakTopaM Wi co cOOpOM KIIMEHTaMU, MpuInTaoIuMucs 1ist @akTopoB
MOCTYIUIeHU oT AeouTopoB. Hanbosee katacTpouyHasi ¢ TOYKU 3pEHUS TTOTEPhb BBINISIAUT
cXeMa, KOrJa IMOCTaBIIMK MCIIPaBHO MPUHOCUT PDakTopy OyMaru, MOATBEPXKIAIOLINE SIKOOBI
peajibHbIe TOCTAaBKM, TaKXKe caM MCIIPaBHO IUIATUT 32 BUPTYAJIbHO CYIIECTBYIOIIMX AeOUTOPOB
WIN 32 JeOMTOPOB CBSI3aHHBIX C KJIMECHTOM.

B 1ies1oM crctema prcK MEHeIKMEHTa COTIacCHO OOIICTIPUHSATON MUPOBOI MPAaKTUKE TPei-
CTaBJIsIeT COOOI CEAYIONIYIO CTPYKTYPY:
[lepBriit ypoBeHb — YPOBEHb MEHEIKEPOB, KOTOPHIE 3aHUMAIOTCS MTpoaakeid MpoayKTa. DTU
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IEI_KI'_TIEFT FI:II
PEVTWHIOBOE AFTEHTCTBO

JIIOAY OLIEHUBAIOT TEKYLIUI OM3HEC KIJIM-
eHTa (4TO 3a TOBap, AeOMTOpCKasl 3am0J-
JKEHHOCTb, IIOKYIaTeIu, CETh IIPOIaX,
OTCpOYKa, IUIaTeXHas OUCIUIUIMHA, Ce-
30HHOCTb, OTCYTCTBHE CE30HHOCTH) W,
KpOMe TOTO, IOTeHIMAJ OM3Heca KIMCH-
Ta. TakxKke MeHeIXep OLleHUBAET OCOOEH-
HOCTH OM3HEeC-Cpelibl, B KOTOPOI1 CYIIECT-
ByeT KOMITaHMSI, UCHOJb3YIOTCS JIU BO3-
BpaThl TOBApOB, B3aMMO3a4yeThl 1 IIpoyee.
Hampumep, 1o cux mop HepelieHa Ipo-
0seMa Cc BO3BpaTaMud TOBapoB, TO €CTh
KOrja IeOUTOp BO3BpalllaeT TOBap, B3bIC-
KaThb C HETO JieHeXKHOe TpeOOBaHNe B 3TOM
cJlydae CTAaHOBUTCS OYEHb Tskenno. Takke
HEKOTOpble KOMITAaHUU VCIIOJIb3yeT B3au-
MO3a4eThl, BCTPEYHbBIE IIOCTAaBKM, OOHYCHI
u 1.1. Kakas 3mech Bo3HUKAeT mpodiiema?
[IpencraBuM, YTO MOCTABIIMK ITPOU3BEI
oTrpy3ky Ha 100 py0., yepe3 Kakoe-TO
BpeMsl eMy HYXHO 3ariatuth 50 pyoneit
TOProBOM CETU 3a pa3MeEIlIcHUE Ha TOM
WJIN MHO TI0JIKE, 3a peKJIaMHBIe aKIINU U
npouee. Yro npoucxogut ganee? MakTop
OXUJaeT MoJIyduTh oT Aedutopa 100 pyo.,
a OH TUTaTUT ToJbKO 50 py0., ocTanibHbBIE
50 py6. ®akTopy HPUXOIUTCS B3BICKH-
BaTh ¢ kiaueHTa. Ilomydaercs He ¢akTo-
PUHT, a YMCTOTO BUAA KPEIUT.

Bropoit ypoBeHb — ypOBeHb KOMHTE-
TOB, KOTOpbIE B Pa3HbIX KOMMAHUSIX Ha-
3bIBAIOTCSl TTO-pa3HOMY, HampuMep, KO-
MUTET pUCK-MOHMTOpHHIra. Ha a3ToMm
YPOBHE YCTaHaBJIMBAIOTCI (haKTUUYECKHU
CTaHIAPTHBIE YCJIIOBUS PabOTHI: OIpeme-
JISIIOTCS YCJIOBUS TIpeaebHOrO (pMHAHCH -
poBaHus, AuBepcudUKalvs Mo AeOUTOo-
pam. OnpenesnsieTcs, yepe3 Kakoe BpeMs 1
Ha Kakue 00bEeMbI MOCTaBOK KJIMUEHT Ie-
peaact ®akropy A1e6GMTOPOB. AOCOIIOTHO
OYEBHMIHO, YTO TpeOOBaHUWE K KIIMEHTY

Bcmaska 7
Puck-menedscmenm ¢ MOK «TPACT>

TlepBbiit ypoBeHD - 3TO YPOBEHb CKOPMHIOBOM MOJIENH.
[TapameTphl U KpUTEPUU, UCTIONB3YEMBIE B MOAEIH, MPO-
BEpeHBI BpeMeHeM. Bce KIIMeHTHl MpomycKaloTcsl Yyepe3
CKOPWHTOBYIO MOJiesib. EClii CKOPUHTOBasi MOIENb 1aeT
TIOJIOXWUTETBHBIA OTBET, TO C KIMEHTOM 3aKJII0YaeTCs
JIOroBOpP (haKTOPUHTOBOTO obcaykuBanusi. Eciam komma-
HMSI HE MPOXOAWUT Yepe3 CKOPUHTOBYIO MOAENb MO Ka-
KMM-TO ONPEAESIEHHBIM KPUTEPUSIM, TO OHA MOMaAaeT K
aHaeppaiitepamM. AHIeppaiTepsl 00JAfAIOT OMpPENeSICH-
HBIMU TTOJTHOMOYMSIMU, B paMKaX KOTOPBIX MOTYT IIpU-
HUMATh perieHus. AHIeppanTepbl — 3TO JIIOAW, O0JIama-
folye criennuIecKuMy 3HaHUSIMU O PBIHKE, OCHOBHBIX
WUTPOKAaX, UX B3AaUMOOTHOIIEHUSIX, T.€. UMEIOT JOCTYI K
YHUKaJIbHOU MHMOpMauu.

Ecnu mo xakuM-To MpUYMHAM aHAEpPpPanuTeEPbl HE MO-
TYT TIPUHSTH pellleHre (HarmpuMmep, TpeOyeTcst 00IbIIOo
00beM (DMTHAHCUPOBAHWST MM HECTAHIAPTHBIE ITOKA3aTe-
JIA EATETbHOCTU KOMIIAaHWM), TO KOMIIAHUIO MOTYT Tie-
penath Ha TPETUN YPOBEHb — YPOBEHb (PAKTOPUHIOBOTO
Komuteta. PaKTOPUHTOBBII KOMUTET COCTOUT U3 HEKO-
TOPOTO YUCJIa CIIEIUAIMCTOB, KOTOPBIE B OYHOM pPeXUMe
MPOBOMIST COBEIIAHNE U MPUHUMAIOT PElIeHUE.

Ha xaxmnom ypoBHE KOMITAaHWY, HE YIOBIETBOPSIIONIE
OIpEeeIeHHBIM TPEOOBaHMSIM, MOTYT OBITh OTCESIHBI. B
TO e BpeMsI 10 00Jiee BBICOKOTO YPOBHSI JOXOIST KOMIIa-
HUU, TpeOyIOle WHAMBUAYAIbHOTO MOAXO[a, Ha Mep-
BOM M BTOPOM YPOBHSIX OJOOpEHWE TMOJYyYaloT KOMITa-
HWU, OTBEYAIOIMe CTAHIAPTHBIM TPEOOBAHUSIM.

Llens Bcex 3TUX ypoBHE — ONTUMU3AIMS (B TOM YUC-
Jie COKpallleHe CPOKOB) TIPOLECca MPUHSTHS PEIICHUS
IUTST KTUEHTOB, YIOBJIETBOPSIOIIN CTAHIAPTHBIM YCIOBU-
siM. CKOpPUHT 3aHMMaeT | IeHb C MOMEHTA MOJa4YM BCeX
TTOKyMEHTOB, YPOBEHb aHIeppauTepoB — TPH JHS, Kpe-
MATHBI KOMUTET IPUHUMAET pellieHue B TeueHne | He-
eI,

Bo Bpemst o6caykKrBaHUSI KOMITAHUU B pabOTy BCTyIa-
€T eIl OJWH MEXaHWU3M 3alIUThl OT PUCKOB, a UMEHHO
MHCTUTYT KPEAUTHBIX KOHTPOJIEPOB, KOTOPHIN 3aHUMa-
eTcsl BepuduKaimeil IMocTaBOK. B TOT MOMEHT, Korja
KJIMEHT TPUHOCUT MOKYMEHTH Ha (hWHAHCHUpPOBaHUE,
CITEIIMAICTHI OCYIIECTRISIIOT KOMIUIEKC OTIPeNeIeHHBIX
MEpOMNPUSITUIL MO BepudUKALWU TMOCTABOK, T.6. OHU
MPOBEPSIIOT, ObUIU JIU B PEaTbHOCTU OCYIIECTBIECHBI MO-
CTaBKM, JIESTUTMMEH JIX JOTOBOD U T.H.

IepeaaTh oIpeaeeHHOe YMCIO JeOMTOPOB He CHJILHO BIMSCT Ha PUCK 110 JAHHOMY KJIUEHTY,
MOTOMY YTO KJIMEHT MOXET OCYLIECTBJSITh OTIpy3KM 5 KoMmaHUsIM Ha 1 pyO., U ogHO Ha
100 py6.

Ecnu penieHue NpuHSTO, C KJIMEHTOM 3aKJII0YaeTCs JOrOBOp, OH ITOCTYMHAET B KIMEHTCKYIO
CIIyXO0y.

KpeauTHble KOHTpOJephl TOTOBST MH(MOPMALIMIO0 CIPAaBOYHOIO XapakTepa 0 BCceM JeOnTo-
paM KJIMEeHTa, KOTOPEIX OH X0TeJ Obl mepenath @akropy. B Poccum 1moka HET KpeaUTHBIX 010-
po, Tae 3Ty MH(pOPMALIMIO MOXHO ObLIO Obl MTOKYIATh, MOATOMY, (PaKTOPUHIOBbIE KOMIIAHUU
BBIHY:KIEHBI IeJIaTh 3TO caMu. bojiee Toro, dopmupyembie @akTopaMu 6a3bl JAHHBIX ITO KOM-
MMaHMSIM, SIBJISIIOTCSI UX CUJIbHBIM KOHKYPEHTHBIM MPEMMYIIECTBOM B IIPUBJICUEHUM KJIUEHTOB,

23



«POCCHUICKHF PBIHOK ®AKTOPHHTA-2006> Iﬂ}fmﬁﬂgﬂlﬂﬁl

KOTOpPHIE B HACTOSIIUIA MOMEHT B PEIKUX CIYYasiX MOTYT IOJIYYUTh CIPABKY IO ITOTEHLIUATIb-
HOMY KOHTpareHTy — AeOUTOpY U3 KpeIUTHBIX 610p0. Co BpeMeHeM, ¢ pa3BUTHEM KPEIUTHBIX
010pO, OHM MOTYT CTaTh 0oJiee CEPbe3HBIMU KOHKYPEHTaMM (DAKTOPUHIOBLIM KOMIIAHUSIM B
HUIIIE TIpeIoCTaBIeHUS MH(GOPMALIUN.

[Mony4yuBIIMECs CIPaBKU MOCTYIIAIOT B ITOApa3aeicHNe He3aBUCUMOT0 aHIeppaliTUHTa, KO-
TOPOE Ha OCHOBE 3TUX CIIPABOK, UMEIONIUXCs 6a3 JaHHBIX, CTATUCTUKY PaOOThI C JAHHBIMU e~
OGUTOpaMU OIpeesiseT aaeKBaTHbIE C TOUKU 3pEHUS pa3MepoB OM3Heca JeOUTOPOB IUMUTHI ITO
KaxXJIoMy AeOUTOpY.

Hanee KoJiIeKTopcKasl cliy>k0a IMpOBOIUT HATIOMMHAHUE KaXIOMy IeOUTOPY C TIEPBOTO JTHS
nmpocpouku. Kormna HopMaibHbIi TTepron oTcpouku uctekaer (30-90 nHeit), MOIKII0YaoTCs
JIIOIY U3 KPEAUTHOIO KOHTPOJISI Ha MecTax. B majnbHeiileM IpUHUMAETCS pellieHIE O TOM, KaK
B3bICKATh ICHLIM C IcOUTOPOB, pa3padbaThIBalOTCS rpadUKy IIaTexkeil. DTo cTaHgapTHAs IIPOo-
nenypa.

OTO JOCTaTOYHO CTaHOapTHad npoucaypa NpuHATHA Ha O6CJ'[y>KI/IBaHI/IC KomIanuu. Ho B oT-
JCJIbHbBIX KOMITAaHUAX KaKME€-TO 3BCHbBA MOIYT OTCYTCTBOBATD, JIUOO BBITJISIAETh HECKOJIBKO
nHayce.
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Knuenmbl (akmopun2oBbiX KOMNauuil

Knuenmckas 6aza chakmopuneosolx Kom-
nanuii npodoaxcaem yseauuusamocs. Ilo
DECUOHANBHOMY U OMPACAedomy pacnpeoe-
AEHUN CMPYKMypa KAUeHMOo8 QaKmopuH-
208bIX KOMHUAHUL CYW,eCrEeHHbIX U3MeHe-
HUll He npemepnena. Y uepoKoe pulHKA cy-
uecmeyrom  pasHole npeonoumenus
OMHOCUMENbHO pa3zmepa Ou3Heca KAUeH-
moe. Kpynnvie banku 6 ocHogHOM paboma-
om no haKkmopuHey ¢ KpynHolMu U cpeoHu-
mu  Komnauvuamu. CreyuasusuposarnHole
gaxkmopureoebie KOMNAHUU — 8 OCHOBHOM
CO CPeOHUM U MAAbIM OU3HECOM.

Yucno KimeHTOB (paKTOPMHIOBBIX KOM-
maHuii B 2006 rogy mo HaIIUM OLIEHKaM
cocTtaBuJio rnopsiaka 4400 kommaHuit (Tad-
muua 6 B [punoxkenuun). B EBponeiickux

Bcmaeka 8
Kauenmui 6 mupe

B cpennem, o nanaeiM IFG, B 2005 romy omHMM KK~
€HTOB ObLIO YCTYIUIEHO 2,8 MJIH €BpO AeOMTOPCKOM 3a-
JTOJKEHHOCTH.

T'epmanusa — 10 MJIH eBpoO Ha KJIIMEHTA;

OunnsaHIng — 8,9 MJITH €Bpo Ha KJIIMEHTa,

BennkoOpuraHusi — 5 MJIH €BpO Ha KJIMEHTa;

Poccuss — 1,8 maH eBpo (B 2005 romy mo maHHBIM
«Dxkenept PA»);

Poccus — 1,9 miuH eBpo (B 2006 romy mo JaHHBIM
«Okcnept PA»);

Bonrapust — 0,35 MiIH eBpO Ha KIIMEHTA;
CnoBenus — (0,37 MJTH €Bpo Ha KJIMEHTA;
JlatBust — 0,8 MJIH €BpO Ha KJIMEHTA;
BctoHusa — 0,91 MJIH €Bpo Ha KJIIMEHTA.

cTpaHax (pakTopuHT Mojy4yaroT npuMmepHo 100 Teic. koMmnaHuii, 1o gaHHbIM IFG. Takum o6pa-
30M KJIMEHTCKas 0a3za yBeauumiach rpumMepHo Ha 70% (cM. rpacuk 8). I[Ipu comocraBieHun
TEMIIOB POCTa KJIMEHTCKOM 0a3bl ¢ TeMIIaMM POCTa YCTYIUIEHHOM 1eOUMTOPCKON 3aA0KEHHOCTHU

1 00beMOB (I)I/IHaHCI/IpOBaHI/ISI MO2KHO CIO€J1aTb

BbIBOJ, YTO Ou3Hec cI)B.KTOII)OB BbIPOC HE CTOJIBKO

3a cYeT MPUBJICYEHUS HOBBIX KJIMEHTOB, CKOJIBKO 3a CYET YBEJIUUEHUSI 0OOPOTOB IO TEKYIIUM
(tabmuua 7 B [Mpunoxenun). B cpemteM ogauM KieHToM B 2006 romy ObUTO YCTYILICHO 68,2
MJIH py0. 1e0UTOPCKOI 3a00JDKeHHOCTU. B Tabiuie 7 Takke npuBeaeHa MHGOPMALIMS OTIEb-
HO I10 KaXXIOMY UT'POKY, M KaK BUAHO Ha ypoBHe cpeaHero Haxomuinach HOK, 6ank «CKb», y
6anka «IleTpokoMMepll» — 3TOT ITOKAa3aTeb ObLT BBIIIIE CPEeTHETO OoJiee YeM B 9 pas.

B cpenHeM Ha OQHOTrO KJIMEHTA IIPUIIUIOCh 9 KOMITAHUII-IeOUTOPOB, a HA OMHOIO IeOUTOpa
B cpeaHeM Mpuiniachk 41 nmocraBka (Tadauua 8).

Ipacuk 8.

InHamuka KonuyectBa knueHToB Pakropos 3a 2004-2007 rr.

9000
10000
8000
6000 4400
4000 S
1000
2000
0 —
2004 2005 2006 MpOrHo3
2007

WcTouHuk: «3kcnept PA»

[Be xommanuu, EBpokommepn u HDK,
(cM. rpaduk 9).
ToBapHBIN KpeIUT WA OTCPOUYKA TIIaTexka

obcayxxuau 0oJjiee TOJOBUHEI BCEX KIIMEHTOB

qame BCEro nmpuMeEHACTCA Ha PbIHKAaX BbICOKO-

JIMKBUAHBIX HOTpCGI/ITeJ'[I)CKI/IX TOBApOB — IIPOAYKTOB ITMTaHWAI, aJIKOTOJIbHOM IIpoayKIuun,
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PEWTUHITOBOE ATEHTCTBO
pacuk 10.

Nlonu KpynHenwmx 5 hakTopoB no yncny
KnueHtoB B 2005 T., B %

Opyrue;
21,3
Espokommepu;
HOMOC-BAHK; 36,8
6,8
M®K Tpacr;
73
MpomcBsA3bOaHK;
11,7 HOK;
16,2

WcTouHuk: «3kcnept PA»

Opyruve;
21,5 EBpokommepu;
29,8

®akTop hupma
3Heprus; 5,5
HOMOC-BAHK;
6,6

MpomcBA3bOaHK;

10,6

HOK;
26

NcTouHuk: «3kcnept PA»

OBITOBOIT TEXHMKU, MEIMKaMEHTOB, Map@oMepun 1 KOCMETUKHM, a TAaKXKe psiaa yCIyT (pexiiaMm-
HbIX, TYPUCTUUYECKHUX U APYTUX). DTO MOATBEPXKIAIOT HAIllU AaHHbIE: HAUOOJBIIUM CIIPOCOM
yCayru (paKTOpHMHTA TIONIB3YIOTCSI Cpear KOMIIAaHW, 3aHWMAIOIINXCS OITOBOM TOPTOBJICH.
CenbCcKoe X03SICTBO, pO3HUYHAS TOPTOBJISL M YCIIYTH MOIIAIN B pa3de «apyrue». Orpaciepas
CTPYKTYpa 3a rojl He MpeTepIiesia CyleCTBeHHbIX MU3MeHeHUl (cM. rpadpuku 11-13).

pacuk 11.

OTpacneBas cneuynanusauymsa ®akTopos no
06beMy YCTYNJEHHbIX fEeHEeXKHbIX
Tpe6oBaHuit B 2006 roay, B %

pacuk 12.

OTpacneBas cneynanusauyus ®akropos
no 06beMy yCTynneHHbIX AeHEXHbIX
Tpe6oBaHuit B 2005 ., B %

O6pabartbiBatowme
nponu3BoAcTBa; 22,9

CTpouTtenscTeo; 2,6
OnToBas TOProBAs; Llpyrue; 3,6

70,8

NcTouHuk: «Ikcnept PA»

pacdmk 13.

OTpacneBas cneuunanusaumsa ®akropos
Mo YMCNY 06CNYIKEHHBIX KOMMAHUM

B 2006 ropy, B %

O6pabarsiBatoume
Npou3BOACTBA;
25,29

OnToBas Toprosns; CtpoutensbcTso; 3,41

68,78 Lpyrue; 2,52

NcTouHuk: «Ikcnept PA»

ITo YUCJIYy KJIMECHTOB pacCIIpCacJICHUC aHa-
JIOTUYHO.

Ha rpadwukax 14 u 15 mpuBeneHa Ooiree

O6pabatbiBatowue
npon3soacTea; 20,5

Yenyru; 4,4

OnToBas Toprosns;
68,8

CrpoutenscTeo; 3,6

Dpyrue; 2,7

McTouHmk: «Ikcnept PA»

noapoOHag oTpaciieBas pa30MBKa B paMKax
MPOU3BOJCTBEHHBIX U TOPTrOBBIX KOMIAHUIA.
Kaxk u B mpouiioM rogy Ha mpou3BoauTeNei
MUILEBON 1 aJKOTOJbHON MPOIYKLUUU MPU-
XOIUTCS OoJiee TIOJIOBUHEBI CAEJIOK OT o01Ie-
ro oobeMa CIEJIOK C IPOU3BOACTBEHHBIMU
npeanpuiaTusIMu. 24% ONTOBUKOB — 3TO
KOMIIAHUU, 3aHUMAIOLIUECS OINTOBON TOP-
roBJiel 3JeKTpOOOOPYIOBAaHUEM, KOMIIbIO-
TepaMM, OBITOBOM TeXHUKOM U T.0. Ha KoMm-
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lpauk 14.
06bem (haKTOpUHIOBbIX CAENOK B Chepe 06pabaTbiBatoLiero NnpoM3BoaCcTea
B 2005 u 2006 rr., B %

npon3BOACTBO 06yBM, KOXW 1 U3fenuit u3 Hee

npou3BoACTBO TabayHoW NPOAYKLUM

06paboTka ApeBeCHHbl U U3[eNuit U3 Hee

NpPOU3BOACTBO TPAHCMOPTHLIX CPEACTB U
06opypoBaHUA

NpOM3BOACTBO PE3UHOBBIX U NAACTMACCOBbIX
nspenunit

npou3BoACTBO 06yBM, KOXW 1 U3fenuit n3 Hee

NpOM3BOACTBO NPOYNX HEMETANUYECKUX
MUHEpanbHbIX NPOAYKTOB

TEKCTUNbHOE U WBENHOe NPON3BOACTBO

O 2005
mm 2006

NPOM3BOACTBO 371€KTPOOGOPYAOBAHUS,
3N1EKTPOHHOTO U ONTUYECKOr0 060PYA0BAHUSA

NpOU3BOACTBO MALWNH 1 o60pynosaHmn

XWMUYecKoe NnpoM3BOACTBO

uenn»onoaHo-éyma»(Hoe npou3BoACTBO,
u3faTenbckan u nonurpaduyeckas AeaTenbHOCTb

NpoM3BOACTBO (hapMaLLeBTUYECKMUX NPenapaTos,
MHCTPYMEHTOB, annapaTypel

MeTannypruyeckoe npouM3BoaCcTBO 1
NpOU3BOACTBO FOTOBbIX METANANYECKUX N3Aenuit

npoyue Nnpon3BoaCTBa

NPOU3BOACTBO NULLEBBLIX MPOAYKTOB g;’g

NpON3BOACTBO aNKOTONbHON NPOAYKL MM bo 4

WNcTouHuk: «Ikcnept PA»

MMaHWK, 3aHUMAIOLIMEC OITOBOI TOProBIel MPOLYKTAMM MUTAHUS M aJIKOTOJIsA, IIPUIILIOCH
30% crenok.

«Ha 3amanme B cuily 0OBbeKTMBHBIX IPUYMH, K KOTOPHIM IIPEXKIEe BCETO OTHOCSITCSI OOJIbIIAS
Pa3BUTOCTb PhIHKA, BBICOKAst KOHKYPEHIIMS, a TAKXKe IITMPoKas 0TpacjieBasi BOCTPEOOBAaHHOCTD
(bakTOPMHTOBBIX YCIIYT, CHelMaTIU3alMsl KOMIAHUN U OaHKOB, Tpeajararonimx (hakTOPUHT,
BBIpaXkeHa ropasno cuibHee, — ropoput Cepreii babuueB, HauanbHUK yIpaBieHUsS (HaKTO-
punra banka «Cucrema». — Hanmpumep, B BeankoOputaHuu ToMUMO paHXKMPOBaHUS KJIMEH -
TOB 110 pa3Mepy UX OM3Heca (KpyHHbIe, CPEIHHE, MEJIKKUE U T. I1.) BO3MOXHA CIIeIIMaT3a1us
Ha 00CTy>KMBaHMK KOMIIAHUM OTHOM OTpacy WK JaXe ee CeTMEHTa C IapasuleIbHBIM OKa3a-
HUEM KOHCAJITUHTOBBIX yCJIyr». B Halleii cTpaHe B TaKOM BUE Kak Ha 3araje crenuaii3ainn
®akTOPOB MO OTpaC/IsIM MPaKTUYECKW He HabmomaeTcsa. B ocHOBHOM Bce KOMITaHUU paboTa-
10T C KJIMEHTaMM 13 TaK Ha3bIBaeMbIX (pakTOpabesbHbIX OTpacieii, TO €CTb OTpacjeii, OpueH-
TUPOBAHHBIX B KOHEYHOM CUeTe Ha 0OCIy>KMBaHUE IOTPEOUTEIbCKUX PHIHKOB. 3a UCKIIIOUe-
HHUEM, II0XaJyi, TOJIbKO HEKOTOPBIX OAHKOB M KOMITaHMI, aDUIMpOBaHHBIE C KPYITHBIMU
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pacuk 15.

06bem (haKTOpUHIOBbIX CAENOK B chepe onToBoi Toproenu, B 2005 u 2006 rr., B %

Apyrue —

TabayHas npogyKuus

TOProBAs aBTOTPAHCMOPTHbIMU CPEACTBAMM U
MOTOLMKNAMM, UX TEXHUYECKOe 06CNYXKUBAHME U
PEMOHT.

M 2005
O 2006

HenpofoBONbCTBEHHbIE TOBAPLI (KOCMETHUKA,
napgomepus, 6bIT.XUM, KaHL.TOB.)

ANIKOroNibHbl€ HANMUTKHK

APORYKTH NUTaHMA _1_?2315
3/1eKTpoobopyA0BaHUE, KOMNbIOTEPLI, GbITOBAS 9o
TeXHUKa, MOGUNbHbIE TeNedOHbI, akcecyapbl 1 8
KOMNNEKTYIOLiME K HUM | 4

NcTouHmk: «Ikcnept PA»

(bvHAHCOBO-TTPOMBIIIIJIEHHBIMU TPYIIAMU, XOJJAUHTaMU U MoHomohusMu. B Tabnuie 9 B
[MpunoxeHnu npuBeaeHa KapTa OTPACIEBOM CieNUATU3ALNHI TT0 KaKI0 KOMIIaHWU Y.

Kax nmoka3biBaeT cTaTuCTUKa, MPEANPUATHS JI000r0o pa3Mepa MoayvyaloT OOCTyXKMBaHUE B
(bakToprHTOBBIX KOMMaHUsX (cM. rpaduku 16 u 17). M ecnu cnenmanin3aliny B OTPacieBOM
paspese Mo GaKTOPUHTOBBIM KOMITAHUSM MPAKTUYECKU HE HAOI0AETCsl, TO CIIEMAIU3A1INIO
B OTHOIIEHUYM KOMITAaHUI pa3HOTO pa3Mepa MpocaeaIuTh Bce-Taku MoxkHO (Tabauia 10 B [Tpu-
JoxeHnn). GakTOpUHTOBBIE MOAPA3AeTeHUsI KPYIMHBIX OAHKOB OOCTYXXMBalOT B OCHOBHOM
KPYITHbII OM3HeC, crielnaanu3upoBaHHble (haKTOPUHTOBbIE KOMITAHUY 1 HEOOJbIlINE OaHKU, B
TOM YHCJIe pETUOHAIBHBIE — MTPEUMYIIIECTBEHHO CPENHUI 1 MaJIbIii OM3HEC.

K coxaneHuio, Mbl He MOXKEM HaIIPSIMYIO COTTIOCTABUTh TaHHBIE 33 3TOT W IIPEABIIYIINIA TOI,
MOCKOJIbKY MCIOJb30BaJIM pa3Hble KPUTEPUU OTHECEHUS MPEINpUsSTUl K TOMY WM UHOMY

pacduk 16.

06bem aeHeXHbIx Tpe6o6BaHuM,
ycTynaeHHbix ®akTopam B 2006 rogy
npeanpUATUAMU Pa3HOro pasMepHOro
Knacca, B %

manblit;
14,4

CpefHui ;
41,5

KPYMHbIA;
44,2

McTounuk: «3kcnept PA»

pacdumk 17.

Yncno KOMNaHMiA pasHOro pasmepHoro
Knacca, o6cnyxeHHbix PakTropamu

B 2006 roay, B %

KPYMHBbINA;
6,7

Manblin;
52

cpepHuit ;
41,4

McTounuk: «3kcnept PA»
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pa3zMepHOMYy Kiaccy (o mpobieme ompe-
JIleJIeHUs1 MaJIoro OM3Heca CM. BCTaBKY 9).
OnHakKO MOXHO TOBOPUTb O TOM, YTO
¢axTOpUHT JJI MaJIOTO OU3HEca Ha Cero-
OHSIIHUR JOeHb WIpaeT He IIOCJICTHIONI
pOJIb B Ka4eCTBE JOCTYITHOIO MCTOYHMKA
3aeMHOro Kanuraina. [lockonabky njst ma-
Jloro OM3Heca obecriedyeHre KpeauTa 3a-
JIOTOM Yallle BCEro SBJISIETCS HEIpPeoao-
JIMMBIM OapbepoM, (haKTOPUHIOBAs CXeMa
ITO3BOJISIET OOOWTH 3TO IIPEMSITCTBUE U
MMOJIYIUTh HEOOXOOMMOE IJISI Pa3BUTHS
¢unHaHcupoBaHnue. B oTimure ot Kpemu-
Ta, TAe OLECHWBAECTCS B TIEPBYIO ouyepenb
Ou3HeC KJIMeHTa, Mpu (paKTOPUHTE B pac-
yeT OepyTcs JeOMTOPHI, U €CITU UX HaleX-
HOCTh ycTpamBaeT Dakropa, TO CHEIKa
MOXET OBITh 3aKJII0UeHa JaXe ¢ He 0YeHb
YCTOMYMBBIM C TPagULIMOHHOM (0aHKOB-
CKOIi) TOYKHU 3PEHUS IIPEATIPUSITHUCM.

Boobuie nmpobiaema pa3BuTusi (akTo-
pUHTa IJIs1 MaJIoro OM3Heca 3aKI0YaeTcs
HE CTOJIbKO B BBICOKMX PHCKaX 3TOr0 O13-
Heca, CKOJIBKO B CpaBHUMBIX C paboToli ¢
KOPIOPAaTUBHLIM CEKTOPOM 3aTpaTax.
[TosToMy yHUBepcanbHBEIE KOMITAHWUH,
cTpeMsiInecs paboTaTh ¢ OM3HECAMU JIIO-
ObIX pa3MepoB, pa3pabaTbIBalOT CIIELU-
aJIbHBIE TIPOAYKTHI, OTJIMYaoIIecs Ha0o-
POM XECTKUX TPeOOBaHUII K IIpUHMMAC-
MbIM Ha OOCIyXXMBaHHE KOMIIAHUSIM U
CTaHIAPTHBIMM YCIIOBUSIMHM OOCITYK1BAa-
HUS.

Hanpumep, mo TakomMy IyTM MOILIE
H®K, xortopsiii ceituac coBmectHo ¢ DK
«¥Ypancub» co3gal0T KOMIIAHUIO «Ypa-
cn6 (akTOpUHT», KOTOpas OyIeT pa3BH-
BaTh (DaKTOPWHT IS Majioro OW3Heca.
«IToyemy Henb3s pa3BUBaTh (PAKTOPUHIO-
BBbII MIPOAYKT JJIs1 MaJIOro OM3Heca B paM-

Bcmaexa 9
Ymo makoe maavuii 6uznec?

Bomnpoc kpuTepreB OTHECEHUsI MPEANPUITHI K TOMY
WM MTHOMY pa3MepHOMY KJIACCy Ha CETOMHSIIHMI IeHb
SIBJISIETCS] OU€Hb HEMPOCTHIM. «DKcnepT PA» mpemioxu
(haKTOpUHTOBBIM KOMITAHUSIM BOCIIOJIb30BaThCsl HAMOO-
Jiee pacIpOCTPAaHEHHBIM Ha OAHKOBCKOM PBIHKE KPEIu-
TOBaHHUsI MAJIOrO U CPeIHEro OM3Heca KPUTEPUEM, B CO-
OTBETCTBUU C KOTOPBIM K MajioMy OM3HECY OTHOCSTCS
MPENNPUSATUS C TOOOBOW BBIPYYKOM MO S5 MIIH TOJII.
(150 mH py6.), K cpenHeMy - S MJIH gojui. - 30 MaH
JIOJUI...; K KpyITHOMY - 6oJjiee 30 MJTH JOJUI.

OnHaKo He BCe KOMITAHMU CMOTIJIU IIPEIOCTABUTH OTY
MHGOPMALIMIO, IS MHOTHMX OKa3ajJoCh IIPOOIeMaTHY-
HBIM <«BBITAIllUTb» JAaHHBIE IO BBIPYYKE M3 CBOMX 0a3
MaHHBIX. DTO 6e3yCJOBHO KOE-YTO TOBOPUT O TEKYIIIEM
YPOBHE aBTOMaTH3aIlu KOMITAaHUH.

B mpuHuMnEe earHOTO MOAXOMa K OTHECEHUWIO TIpel-
MPUATAIA K TOMY MJIM MHOMY pa3MEPHOMY KJIAcCy IOKa
HE CYIIECTBYET.

B HeKOTOpPhIX KOMITAHMSX /IS BHYTPEHHEIO y4eTa UC-
MOJIb3YeTCsI TIOKA3aTelb - €XEeMEeCSTIHbII 00heM Tepena-
BaeMOU NeOUTOPCKOM 3aM0IKEHHOCTH.

no 100 TeIC. mOMJI. TIepeaaBaeMoOro 000poTa - MaJiblit
OM3HecC;

1o 1,5 MITH. 10JUI. TTepeaaBaeMoro 000poTa - CpeIHUIA;

BC€ YTO CBBIIIIE - KPYITHBIA.

C 0IHOM CTOPOHBI, JIOTHYHO - YeM MEHBIIIE TIPEATIPUsI-
THe, TeM MEHBIINI pa3Mep GUHAHCUPOBAHUS eMY Hy>KeH
B paMKax (akropuHroBoro obociayxuBaHuss. C mpyroit
CTOPOHBI, KPYITHBIA OM3HEC MOXET B PA3HBIX KOMITAHUSIX
00CITy>KMBaThCS 1O (DAKTOPUHTY, TAKUM 00pa3oM, B yue-
Te Kaxa0i (hpaKTOPUHTOBOM KOMIIAHMU 3TOT OM3HEC MO-
XeT TIPOXOIUTh B KauecTBe Mayioro omsHeca. Kpome to-
ro, He Bceraa KOMITaHMS TepenaeT Ha OOCTy>XWBaHUE
BECh CBOH MOpPT(desb, 0COOEHHO B HAYAIBHOW CTaIuM
dopmupoBanust orHouieHu ¢ DakTopom.

Ionxom, mpumensiembiit MDK «Tpact»:

T'onoBoii 060poT: MukpodbusHec - 200-500 ThIC. TOI.;
Mautblii 6usHec - 500 ThIC. - 2-3 MJIH JOJUT., 2-3 MJTH IOJII.
- 10-15 MJIH Do, - cpeaHuii OU3HEC.

YuicneHHOCTh MepcoHana: MUKpOOU3HeC - 10 15 yeno-
BeK; Maiblii 6u3Hec - 10 100 yenoBeK; CpeaHMil - IO
250 gyemoBek.

Kax camoit koMmnanuun HOK? Uneonorndyeckn pakTOPUHT A1k MaJIoro ou3Heca U GakKTOPUHT
JUTISL KOPIIOPAaTUBHOTO OM3HECa — 3TO ABa COBEPIICHHO pa3HbIX HAIIPABICHUS, — TOBOPUT AH-
ToH MycaroB. — Jleno B TOM, UTO Te (haKTOPUHTOBBIC ITPOMYKThI, KOTOPHIC CYIIECTBYET Y
H®K, 1o caMbIM pa3HBIM IPUYMHAM MOTYT He ITOAXOAUThL MajioMy ou3Hecy. OmHa 13 TJIaBHBIX
MPUYMH — CTOMMOCTbD. «Ypajacud (GpakTOpyMHI» OyIeT MmpelrjiaraTh TaK Ha3bIBAEMBI ITPOILYKT
«aKcnpecc pakTOpUHI». 3a CYET CTaHAAPTU3aLIMK 3TOI0 MPOAYKTa €ro CTOMMOCTh OyleT 3Ha-
YUTEJIbHO HIXKE CTOMMOCTH IIPOAYKTOB, CYIIECTBYIOIINX Ceiiuac ISl KOPIIOPaTUBHBIX KIIUEH-
TOB».

M®K «TpacT» TakKe MOIIE 10 MyTH CO3MaHMs CIIEIUAIM3MPOBAHHOTO TIPOAYKTA IJISI Ma-
Joro 6msHeca. [1poayKT «(haKTOpUHT-3KCIIPECC» — 3TO MPOAYKT C JUMUTOM YCTYIUIEHHOM Jie-
OUTOPCKOI 3a00KEHHOCTH 10 1,5 MJIH py0., Ha CPOK 110 45 THEH, TUTI0C JIbIOTHBIIN MEPUOI 10
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15 nHeit. «KoMmaHuy TPUHUMAIOTCSI UCKIIIOUUTENILHO 10 pe3yJibTaTaM OLEHKH CKOPUHIOBOM
Monenu. Eciu KoMImaHus He MPOXOAUT 3TOT YPOBEHbD, TO Ha CJAEAYIOLIMI YPOBEHb OHA He MO-
nagaeT. 3asgBKa 00pabaThIBacTCs B TEUEHUE OJHOIO JHS, 3TO M03BoJsieT PaKTOpy MOCTaBUTH
Mpoliecc 00padOTKM 3asgBOK Ha MOTOK: PEIlIeHUE M0 KaXI0i KOMIAaHUU IMPUHUMAETCS] 0YeHb
OBICTPO 1 IIPaKTUYECKM Oe3 BMEIIAaTeIbCTBA 4YeIOBeKa (pellleHre MPUHUMAeT CKOPMHIOBAS
MOJIe/Ib), TAKMM O0pa30M, YIaeTCsI JOCTUTHYTh OIpPEIe/ICHHOTO ONTMMyMa Ha KPWBOU W3-
JIep>XKU — BbIroAbl. OKMOKM CUCTEMBI MOKPHIBAIOTCS 3a CUET MacluTada CAeNOoK, MPUHLIUIT
TOT Xe, YTO U IpU paboTe 0AHKOB HA PHIHKE PO3ZHUYHOIO KPEeIUTOBaHUsI», — paccKa3biBaeT
IOpuit Bonkos.

BricTpoTa mpUHATHS pellieHUs] UMeeT IIPUHIIMIMAIbHOE 3HaYeHUE 11 MaJIOro MPeaIIpUHM-
MareJis, Ijisi KOTOPOTo BpeMs SIBJISIETCSI OMHMM U3 CaAMbIX BasKHBIX KpUTEPHUEB IIpU BhIOOPE (hU-
HAHCOBOTO MHCTUTYTA. I1pn 3TOM IIpu (haKTOpMHIE MaIbIii IIPEAIIPUHUMATEb IMEET BO3MOX-
HOCTb MOJYYUTh HE TOJbKO (DMHAHCUPOBAHUE, HO U MepeaaTh HA AyTCOPCUHT pellieHue LIea0-
ro psga 3amady. «IDTO U KPEeIUTHBIA MEHEIXXMEHT, U YHOpaBlieHHe AcOUTOPCKOM
3a10/keHHOCThI0. Ho rmaBHOE — mpeAanpuHUMaTe b 0CBOOOXKAAETCSl OT TPYAOEMKOIO U pac-
TSIHYTOI'O BO BpEMEHMU ITpoliecca MoJyYeHUs KpeauTa B 0aHke», — cuuTtaeT ['puropuii Kapros-
cKuit. XOTs 3TO JOCTATOYHO CHOOPHBIM BOMPOC: 3aMHTEPECOBAH WUJIM HET Majiblii OM3HEC B MO-
JIydeHUM KOMIUTeKCHOro akTopuHra. Cepreii babuues mmoaraer, 4To 3TOMy CETMEHTY OM3HE-
ca HeoOXOAMMO MpexIe BCcero (UHAHCUPOBAHWE, U UMEHHO (PMHAHCOBAasl COCTaBISIONIAS
(hakTOpUHTa ceifuac BoCTpeOOBaHa CPEAU MaJIOTO U CPeTHEro OM3Heca.

O npeumylrecTBax padboThl MO (GaKTOPUHTY IJIsI KPYITHOTO OM3HEeca MBI yKe IMcaid B pe-
IBIOyIIMX 0030pax. Emg pa3 moguepkHeM, 4TO ceityac KOMIUIEKCHBIN (paKTOpUHT OoJiee BOC-
TpeOboBaH KPYIIHBIM M HEKOTOPOI YacCThIO CPeIHEro OM3Heca, IOCKOIBKY IT03BOJISIET BEIBECTU
Ha ayTCOPCHUHT YaCcTh BHYTPEHHMX (DYHKIINI1, TAKMM 00pa30M ONTUMM3UPOBATh 6u3Hec. Kpo-
Me TOro, (PaKTOPUHIOBbIE CXEMbI MMO3BOJISIIOT YAYUYLIUTD ITOKa3aTean (pHAHCOBOM OTYETHOCTU
3a cueT TpaHchopMaluu 1eOUTOPCKOM 3a10JKEHHOCTU B IEHBIU 0€3 YBeJIMYEHUST KpeaAUTOP-
ckoii. JIaHHbIe BO3MOXHOCTH MOTYT OBITh MCIIOJIb30BaHbI KOMITAHUSIMU, TOTOBSIIIUMUCS K
IPO unu monydyeHUIo0 KpYyITHOTO KPeauTa.

OTOenbHO CTOUT CKa3aTh O TOPTOBHIX CETsIX. PaboTa ¢ TOProBBIMU CETSIMU AJISI MHOTHX UTPO-
KOB pHIHKAa (QaKTOpMHTa Ceidac SIBJIICTCS IPUOPUTECTHHIM HalpaBieHueM. B moprdersax
MPaKTUIECKU BCeX KPYITHBIX UTPOKOB €CTh BCE M3BECTHHIC Ha CETOMHSIIHMIA IeHb ceTu. [lpu
5TOM J0JIsI ceTeit B o6opoTax @akTopoB BHyIIMTEIbHA. OMHO BpeMs HEKOTOpbIe (PaKTOPUHTO-
Bble KOMITAHUM MBITAJIMCh JOOUTHCS 3aKIIOYEHUST SKCKIIO3UBHBIX TOTOBOPOB Ha OOCTyK1Ba-
HUE BCeX XKeJlalolnX padboTtath Mo ¢GakTOPUHTY ¢ ceThio nocTaBnkoB. B 2006 rony ®AC Ha-
yajia IpOBOAUTHL MPOBEPKU pabOTHI TOPTOBBIX ceTell ¢ OaHKaMU, MOTUBUPYS 3TO OOHApPYKEH-
HBIMU IIpU3HAKaM HapyIICHWS aHTUMOHOIIOJBHOTO 3aKoHomaTeabcTBa. CyTh OOBMHEHUSI
3aKiIo4anach B TOM, 4To 1o uHpopmauuu, rnocrynusiieii B WAC Poccun, po3HUYHbBIE CeTU
HaBSI3bIBAIOT CBOMM MOCTAaBIIMKAM OaHKH, K KOTOPBIM ITepeX0IsT IIpaBa yCTYIIKA TPeOOBaHMSI.
B ®AC ycMmoTpenu B 3TOM MPU3HAKKU «BEPTUKAJIBHOTO COIJIALIEHUS», 3alIpelieHHOTo CT. 11
3akoHa «O 3aluTe KOHKYPEHIIUW». BOJBIIMHCTBO YYaCTHUKOB PhIHKA (paKTOpPUHTA BOCIIPU-
HSITA 3TOT CUTHAJ M OTKA3aJIMCh OT HAJIbHEMIIMX ITOMBITOK 3aKJII0UeHUS 9KCKITIO3UBHBIX JOTO-
BopoB. OgHAaKO ITpobieMa pabOTHI C CETSIMM He MCYE3]Ia; HEKOTOPBIE CETH OTKA3bIBAIOTCS IO -
MMUCHIBaTh YBEIOMJICHUS 00 YCTYNKE MpaB JeHEXKHBIX TpeOoBaHuil «He cBouM PakTtopam». B
pe3yabTaTe YacTh CACJIOK C TAKUMM CETSIMU HOCUT TaK Ha3bIBa€MbIl 3aKPBITHII XapaKTep, KOT-
Jla CETU He YBEIOMJISIIOTCS 00 YCTYIIKE MpaB IEHEXKHBIX TpeOOBaHMI TPETHUM JIMLIAM, YTO IIpU-
BOJIUT K IOBBILICHUIO PUCKOB padboThl PaKTOPOB.

Ha 3akoHOmaTeIbHOM YpOBHE 3TOT BOIIPOC YETKO HE YPETyJUpPOBaH, YTO W MPUBOIUT K IO-
mooHBIM TIpobseMaM. ITyakT 1 craten 830 I'paxkmanckoro Konekca Poccuiickoit Menepamm
riacut: «{o/KHMK 00s13aH ITPOM3BECTH IulaTeX (MHAHCOBOMY areHTY IIPHU YCJIOBMH, YTO OH
MOJTYYWJT OT KJIMEHTA JIMOO OT (PMHAHCOBOTO areHTa MUCbMEHHOE YBEIOMJIEHNE 00 YCTYTIKE Je-
HEXXHOro TpeOOBaHUS JTaHHOMY (PMMHAHCOBOMY areHTy, U B YBEAOMJICHMU OIPEIEIeHO MojIe-
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IEI_KETIEFT FI:II
PEVTWHIOBOE AFTEHTCTBO

Kalllee UCTIOIHEHUIO IeHEXKHOe TpeOoBaHue, a TakkKe yKa3aH (PUHAHCOBBIN areHT, KOTOPOMY
JIOJXKEH OBITh TPOM3BeieH IiaTexX». Ho ¢ apyroit cropons B cratbe 382 'K P® 06 ocHoBaHU-
SIX ¥ TIOpsIIKe Tlepexoa MpaB KpeauTopa K Ipyromy JIMILY CKa3aHo, UTO JUIsI Iepexoa K Apyro-
My JIMILY TIpaB KpeauTopa He TpeOyeTcsl Coracusl NOKHUKA, €ClI MHOE He TIPEeAyCMOTPEHO
3aKOHOM WJI JoroBopoM. B 1o ke BpeMs B rnaBe 43 B cTaThe 828 cka3aHo, 4TO yCTyIKa (pu-
HAHCOBOMY areHTy IEeHEXKHOTO TpeOOBaHMS SIBIISICTCS NCHCTBUTEIBHON, Haxke €CIU MEXIy
KJIMEHTOM U €ro IOJLDKHUKOM CYIIEeCTBYET COTJIallieHUe O ee 3anpeTe uiu orpaHndyeHnu. OnHa-
KO 3TO TOJIOKEHHE HE OCBOOOXIAET KJIMEHTA OT 0053aTe/IbCTB WJIM OTBETCTBEHHOCTU MEpe/]
JMODKHUKOM B CBSI3M C YCTYIKOI TpeOOBaHMS B HAPYIIIEHUE CYIIIECTBYIOIIETO MEXIY HUMU CO-
[JIAlIeHUsT O ee 3arpeTe WIK orpaHnYeHun. [1o-MHeHMIO IOpUCTOB, CTAaThs 828 MO3BOISIET UT-
HOPHMPOBAaTh JOTOBOPEHHOCTh CTOPOH O 3aIlpeTe YCTyNKU (PMHAHCOBOMY areHTY.

CTpyKTypa IpUBJICYCHUS KIMEHTOB Ha (PaKTOPMHIOBOE OOCTY:KMBaHNE B 1IEJIOM HE IIpeTep-
reja 3HauYUuTeNbHbIX u3MeHeHul (cM. rpaduku 18 u 19). Ho ecnu conocTtaBuTh JaHHbBIE 3a ABa
rojia OTACJABHO MO UTPOKaM, TO MOXXKHO 3aMETUTh OIlpeae/eHHbIe u3MeHeHUs (Tadauubl 11, 12,
13 B [Ipunoxenun). O0beM O1eOUTOPCKON 3aN0JKEHHOCTH, YCTYIIJICHHONH KOMIAHUSIMU, BbI-
oupaBIIMMU (PaKTOPUHTOBOIO OIEpaTopa CaMOCTOSITENIbHO, YBEJIWYMIICS (IO YMCITy OOCIIy-
JKeHHBIX KJIMEHTOB KapTHHA IMoxoxa). Jlost Tex, Koro mpubjiekaoT MakTopsl, a TakxkKe J0JIST
KJIMEHTOB, KOTOPHIE ITepefaloTcsl B (haKTOPMHIOBOE IIOApa3aeICHUE U3 APYTUX IToApa3aeie-
Hui 6aHKa — yrasna.

lpacuk 18.

Cnoco6bl NpUBNEYEHUA KIUEHTOB, NO
06beMy ycTynneHHbIx TpeboBaHMi

B 2006 roay, B %

pacpuk 19.

Cnoco6bl NpuUBIeYEHUA KIIUEHTOB, NO
06beMy ycTynneHHbIx TpeboBaHuiA

B 2005r.,B %

KnuenTsl,
npuBaeyeHHble ero
nebutopamu; 4,8

KnuenTsl,
npuBNeYeHHble
areHtamu; 10,6

KnuenTsl 6anka; 6,5

o6patuswuecs no
pekomMeHAaLusm
APYTUX KNUEHTOB
®bakTopa; 6,2

KnuenTsl,
CaMOCTOATENbHO
o6paTuswuecs B
nepeblii pas; 14,4

KnueHTbl, Hanpsamyio
npuBneYeHHbIE
®akTopom; 65,8

McToyHmK: «3kcnept PA»

peKoMeHpauuam Aopyrux KAMeHToB

Knuentsl,
npuBieYeHHbIe
areHTamu, 7.1

KnneHtsl,
npueneyeHHble ero
ne6utopamu; 2

KnuenTol 6anka; 6,4

Knuentsl, OﬁpaTVIBLLIVIGCﬂ no

®akTopa; 10,2

Knueutsl,
CaMoCTOATENbHO
o6patuswuecs B

nepaelit pas; 11

McToyHmK: «Ikcnept PA»

KnueHTbl, Hanpamyio
npuBneyeHHble
®akTopom; 57,5

PernoHanbHast CTpyKTypa pacrpeneaeHuss 00beMOB YCTYaeMbIX T€HEXKHBIX TPEOOBaHUM He
MpeTepIiesia 3HaYNTeTbHBIX U3MeHeHUi (cM. Tpacduku 20-23). OmHAKO eciu IMMOCMOTpeTh Ha
YHCJIO KOMIIAaHU, OOCTY:KMBAaEMbIX B peTHOHAX, TO MOXXHO CKa3aThb, YTO OXBAaY€HHOCTH (hakK-
TOPUHIOBBIMU YCJIYTAMU €CJIM Y HE YBEIMYMIACh B pas3bl, TO cTajia 6oJiee paBHOMEPHOIS.

«3a 2006 ron mosast huananos B mopTdene Halero 6aHka yseanuuiaach ¢ 14% no 31%, uto
00YCJIOBJICHO KaK yBeJIMYeHHEM 4unciia (puianaioB 6aHKa, MpeJoCTaBIISIONINX CBOUM KJIMEH-
TaM YCJIyru ¢paKTOpMHIa, TaK U 3HAYMTEIbHBIM POCTOM KJIMEHTCKOI 6a3bl B peTMOHAX, — I'O-
BopuT BukTop Hocos. — Kak u B 2005 rony, nuaepamMu 1o oobeMy (haKTOPUHTOBBIX OITepalinii
crasm Lenrpanbpubiit, CeBepo-3amanaeiii 1 Cubupckuit pegepaibHble OKpyra. 3aMeTHO aK-
TUMBU3MpPOBaIUCh [IpuMopckuit Kpait 1 AntaiicKuii Kpaii, a Takke Xakaccus U bypsatus. Mbl

3 Tpaduk pernoHanbHOro pacrpeneneHus 3a 2005 rog ObLI EPECTPOEH, MIOCKOJIBbKY OblIa 0OHAPYXEHA OLIMOKA
B MIPEOCTABICHHBIX TAHHBIX OJHUM 13 YIACTHUKOB.
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HaME€PEHbI K KOHITY 9TOI'0O roay yBEJINYUTb
Jo0 GpuaranoB B aKTOPUHIOBOM MOPT- Bemaska 10
. . Cexpemut npodasxc om «Eepoxommepuy,

¢ene 6aHka LLOU 50%». dpyroii MpUInHOM1 ot K e

CTOJIb BBICOKOM KOHLICHTpALMK MOpT(e- PervoHabHasi CeTh MPONAX COCTOMT Y HAC M3 ABYX
Jeil pakTOpUHIOBBIX KOMIaHUI B Mock- ypoBHeii: [lepBblii - 370 (uanMaibl 1 opuchl. Bropoii -
Be SIBJISIETCSI MPEUMYIIECTBEHHOE pacHo- MApTHEPCKAst CETh. DTY UIEIO MBI ITOACMOTPEIH Y MHINI -
JIOXKEHUEe TOPrOBBIX CeTeil B cTojuie. 3a ckoro 6aHka ICICI. Mbl 04eHb MHOTO TPUBHECTH B Op-

9KCHaHCcuel TOPIOBBIX ceTeil B PEruoHbl, TaHU3alIMIO HAlI€y KOMIIaHUHW M3 OIIbITa MHOCTPAHHBIX

KOMIaHU.
OUEBHMHO, MOTAHYTCA U (akTophl. XoTs B Unauu, kak u B Poccum 1151 ycraHOBJIEHUSI OM3HEC-
Han0oJiee KPYIHbIE UTPOKK PbIHKA 3a.y- OTHOIIEHNUI BAXXHBI HE CTOJIBKO (POpPMaIbHbIE KPUTEPUH,
MaJIUCh O CO3OJaHUUN (I)I/IJH/IaJ'IOB n npen- TaKMe€ KakK LIEHBI, YCIIOBUA U T.J., CKOJIBKO JUYHBIE OTHO-

CTaBUTCJILCTB B pETMOHAaX CH_[é HECKOJIBKO ICHWs MEXNY MTapTHEpaMu, NOBEPUE NPYT K IPYTY.
JIET TOMY Ha3aJl, IOTOMY YTO PETMOHAIb- Ceityac y Hac B Poccuu mopsinka 2000 areHTOB - mapT-
" o HEpOB. DTU JIIOY 3aHUMAIOTCSI CBOUM OU3HECOM WU pa-
HbIM PBIHOK MCIIBITBIBACT KpanHUUN I[C(I)I/I—
N 0OTalOT B KAKUX-TO opraHuzauusx. [lapamieabHo ¢ oc-
LUT MPEeIIOXeHU 1o ¢akTopuHry. B HOBHOI1 CBOEI JIESATeIbHOCThIO MOMOTAIOT HaM Mpoja-
tabmuuax 14 u 15 B Ilpunoxenun nana Bath Hamm yciryru. C mapTHepaMu MBI UMEEM YeTKO
vuHGoOpMaLUs O 4YUCJEe CHeUuaanu3upo- OuYepUYCHHbBIC OTHOIICHMS, OCHOBBIBAIOIIMECS Ha TpeX
BaHHBIX 0(PUCOB U (I)I/IJH/Ia.HOB B 2006 romy. MPUHLMIAX: JIETAIbHOCTh, IMPO3PAYHOCTh, JTOCTOWHBINA
Ha rpaduike 24 TIpUBENEHO UX pacripeie- YPOBEHb BO3HArpaxaeHus. Hailm mapTHepbl XOpOLIO
@O 6 3HAIOT B CBOMX PErMoHax OM3HECMEHOB, KOTOPBIE Obl
JICHUC 110 » KaK BUAHO DOJIbIIIAA 9aCTh HYXIAJIUCh B GaKTOPUHTOBBIX YCIyTax, U MPOIile HAWTH C
(unmanos U o(pUCOB COCPENOTOYEHA B pymu OGLIMIL A3BIK.
IMpuBomxckom PO, LlenrpansHoM PO u
Cubupckom ®O. B 60bLIMHCTBE KOMITA-
HU HOI[OGHBIC PErnOHAJIbHBIC ITOAPAa3aCJICHHUA BBIITOJIHAIOT (I)YHKL[I/II/I IIPUHATUA NCPBUIHDBIX
JOKYMCHTOB, HO OKOHYATCJIIbHOC PCIICHUC OOBIYHO IIPUHUMACTCA B LHEHTPAJIbHOM O(I)I/ICG, n
¢UrHaHCHpOBaHNE TOXE Yalle BCEro IOCTYyMaeT U3 LIEHTpa. 3a MCKIIOYEHHEM HECKOJbKUX
KPYITHBIX 6aHKOB, (1)I/IJ'II/IEUII>I KOTOPLIX UMECIOT ITPpaBO Ha CaMOCTOATCIbHLBIC PCIICHUA B ITPEAC-
JlaX onp€ACIICHHbIX IMMHTOB. <<q)YHKLlI/H/I npeacTaBUTEIbCTBA JOCTATOYHO Y3KME 1M YETKO IIPO-
nucaHHble. OCHOBHAS 3a7ayda Impe€acTaBUTECJIbCTBA — 3TO IIpoAaza U ITOCJICIIPOAa>KHOE COIIPO-
BOXIeHMe, — pacckasbiBaeT KOpuii BonkoB. — EXenHeBHO KIMEHT IIPUHOCUT B IIpeACTaBH-
TEJBCTBO MOMJIMHHUKU JOKYMEHTOB, JIM0O, eciy padoTaeT 3JeKTPOHHBIN JOKYMEHTOO0OpOT,

Mpacuk 20. lpacuk 21.
Pacnpepenenune o6bema (haktopuHrosbix PacnpegeneHue 06bema haKTOPUHIOBbIX
caenok 3a 2006 r. no peruoHam, B % cpaenok 3a 2005 r. no pernoHam, B %

H0xHbii
thepepanbHblit

okpyr; 2,21
LleHTpanbHblit Py

LieHTpansHbiit ®0 HOxHbtit ©0; 2,2 dheaepanbHblit OKpyr
(kpome r. Mocksa); 6,8

(kpome r. Mocksa); 6,07

Cpenku c
3apy6exHbIMu
dupmamu; 0,13

Ypansckuit ®0; 6,9 Ypanbckuit

denepanbHblit
okpyr; 7,05

Cubupckuint ®0; 8,3

r. Mocksa;
57,7

Cesepo-3anapHbiit ®0

(kpome r. CankT-Netepbypr); 1,3 CubMpCKuil hepepanbHbiit OKpyr; 7,40

Mpusomxckuit ®O; 8,9 Cesepo-3anafHblit hefepanbHbIil OKpyr

(kpome r. CaHkT- MeTepbypr); 1,38

LanbHeBocTouHblit ®O;
0,2 MNpuBomKCckuit epepansHbiii okpyr; 8,90
r. CankT-MeTepbypr;

r. Mockea; 57,92

NanbHeBocTouHbI hepepanbHblit okpyr; 0,45

r. Cankt-Metepbypr; 8,49

NcTouHuk: «3kcnept PA» NcTounuk: «3kcnept PA»
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repefaeT ux uepes cpeactsa cBsa3u. [IpeactaButenbcTBO (hopMupyeT peecTphl Mo GMHAHCUPO-
BaHUWIO, HO caM0 (PMHAHCUPOBAHUE OCYIICCTBIISIETCS M3 LIeHTpa, 13 MockBbl. Co BpeMeHeM,
BO3MOXHO, 4acTb (DYHKIIMIA, CBSI3aHHBIX C COMPOBOXACHUEM KJIMEHTa U OCYLIECTBIISIEMBIX B
LIEeHTpaJbHOM oduce, OyayT IepeaaHa B perMOHaJbHbIE ITPEICTABUTEILCTBAY.

ITo maennto Muxauna TpefiBuia, Xopolei aabTepHATUBOM OTKPHITUIO (PUIaia B KaxKIoM
ropoze SIBJIICTCSI BHEAPEHHE B IPAKTUKY MCIIOJIB30BAHMS TaK HA3BIBAEMOTO 3JIEKTPOHHOIO
(akToprHTa. DIEKTPOHHBIM (PAaKTOPUHT ITO3BOJsIET KaK MaKTopy MoydaTh JOKYMEHTBI OT
KJIMEHTA, TaK U KJIMEeHTY IoJy4aTh oT4eThl OT Pakropa. TakuM ob6pa3oM pelraeTcst mpodieMa
00CTy>KMBaHMSI KJIMEHTOB, pabOTaIOIIMX B CAaMbIX OTIAJICHHBIX YTOJIKaxX Hallleil CTpaHbI.

Ipacumk 22. Ipacdumk 23.

PeruoHanbHoe pacnpepeneHue yucna PeruoHanbHoe pacnpepeneHue yucna
00C/yKEHHbIX KOMNAHUM 00CNy)KeHHbIX KOMNAHMUI

B 2006 ropy, B % B 2005r., B %

Cpenku ¢ 3apy6exHbimu
laneHesocTouHblit ©0; 1,1 Gburpmamu, B ToM uncne; 2,2 LlanbHesocTouHbli ®0;

0,7

Cesepo-3anagHblit PO
(kpome r. CaHkT- MeTtepbypr); 2,2

Cpenku c 3apy6GexHbiMu hupmamu, 8 ToM yucne; 1,4 Cesepo-3anagHbiit ®0
10XHbIiA BO: 6,1 (kpome r. CaHkT-MeTepbypr); 3,4

r. Mocksa; 28,2 HOxHbiit ©0; 3,9

LieHTpansHbiit ®0

(xpome r. Mocksa); 11,3 LenTpaneHbiit $0

(kpome r. Mocksa); 7,1

r. Mocksa; 35,3
r. Cankr-Metep6ypr; r. CankT-Tetepbypr; 9,7
11,5

Mpusomxckuit ®O;
15,3 Cubupckuii ©0; 10,1
Ypanbckuit §0; 12

Ypansckuit 90; 12,9 Mpusomxckuit ®0; 14,5

Cubunpckuit ©0;
12,3

NcTouHuk: «3kcnept PA» NcTouHuk: «3kcnept PA»

Mpacuk 24. C OmMmKHUM U JaJbHUM 3apyoekbeM pado-
PervoHanbHoe pacnpesenexme TalOT ITOKa TOJIbKO aABe KoMnanuu — HOK u
cneuuanusupoBaHHbIx opucoB, punnanos ITpomcBsa3bbaHK. TTpoMCBI3b0AHK YBEIUYI
u npeACTaBMTe JIbCTB, °/° Yqucliio O6CJ'[y}KI/IBaeMI>IX KOMITaHUM JAaJIbHETO
3apyoexnst ¢ 10 mo 12 xommanuii, y HOK
YBEJIMYMIICS 000OPOT U YMCIO KOMIIAHUM U3
OJIMXXHETO 3apy0exbsi, HO MPOU3OIILIO
ousoncd YMEHBIIIEHHE T10 JaJTbHEeMY 3apyOeXbIO.
okpyr; 21,6 Hawnbonee nepcneKTUBHBIMU ceiAiuac sBsi-
I0TCs ppIHKY (bakTopuHTa KazaxctaHa, YKpa-
uHbI 1 benapycu. OnHako Ha MyTU OTKPBITUS
P MPENCTABUTENLCTB U (UIMAJIOB B CTpaHax
okpyr (kpowe . OJIMXKHETO 3apy0Oexkbsli BCTAlOT IIPOOJIEMBI,
ocwea); 178 CBSI3aHHBIE C Pa3IMYUAMU B 3aKOHOLATENLCT-
Hoxcsi BE U KYJIbTYpe BeJleHUSI Ou3Heca.
s — Kommnanus «EBpokoMMepL» B J0JATOCPOY-
okpyr; 14,8 HBIX TIJJaHaX CBOEro pa3BUTHS CTAaBUT, B TOM
quclie, 3a1ady BbIXoaa Ha peIHKY cTpaH Boc-
TouHOM 1 3anagHoit EBpornbl, A3nn. «MbI ro-
TOBBI CTaTh KOMIAaHUEH MHTEPHAIIMOHAIEHO-
ro Macmraba», — ropopuT I'puropuit Kap-
TMTOBCKUIA.

r. CankT-Netepbypr; 4 [anbHeBoCTOYHbI
(hepepanbHblit OKpyr; 2

Ypanbckuit
tenepanbHblit
OKpyr; 8,4

CeBepo-3anagHblit
depepanbHblit OKpYr
(kpome r. CaHkT- MeTepbypr); 8,8

r. Mocksa; 9,6

NcTouHuk: «3kcnept PA»
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Oxunaemoe npuHgtrue PenepanpHoro 3akoHa «O BHeECEHMM M3MEHEHMS B CT. 825 yacTtu
BTOpoit I'paxmaHckoro kogekca Poccuiickoit @enepauii M MpU3HAHUM YTPATUBIIENH CUITY
crater 10 DenepanbHOTO 3aKoHa «O BBEIEHWHN B IEMCTBIE YaCcTH BTOPOil [ paxkmaHCKOToO KO-
nekca Poccuiickoii @eaepatinn» He pellIUT IMOJTHOCTHIO 3aKOHOIATEILHBIX IIPOOJIEM, CIEPKI-
BaloIIMX pa3BUTHe (hakTropuHra. Heooxoanmel nanbpHeIne U3MeHEeHNS B 3aKOHOAATEILCTBE,
KaK He MMeIOoII1e TIPSIMOTO OTHOIICHMS K TIOTOBOpaM YCTYIKHU TIpaB ACHEXHOTO TpeOOBaHUS,
TaK M Te, KOTOPbIE HETTOCPEICTBEHHO PETYIMPYIOT HAJIOTO00JIOKEHNE YIaCTHUKOB, BAJTIOTHOE
noBegeHue n T.1. Emé pa3 mpuBoanM TIpeToKeHNS 110 N3MEeHEeHWIO 3aKoHOoIaTenbcTBa PO,
BbICKA3bIBaBILIMECS MPEACTaBUTEISIMU Pa3HbIX (PAKTOPUHIOBBIX KOMITAHW 1 OAHKOB.

patudnkanng KouseHumn «O MeXXTyHapoTHOM (DaKTOpUHTE»;
npucoennHeHre Kk KonpeHunu «O0 yCcTyrnke 1eOUMTOPCKOM 3ad0KEHHOCTU B MEXIyHa-
POIHOM TOPTOBJIE»;

e TMpPUHATHE «3aKOHA O (paKTOPUHIE» B LIEJSIX ONpeaeeHUs eIUHbIX TPAaBOBBIX MOIX0I0B
IpU TIpOBeaeHNM (haKTOPUHTOBOM AESATEIbHOCTH;

e TIPUHSTUE UBMEHECHUIA B HAJIOTOBOM 3aKOHOAATEIbCTBE B YACTH HAJIOTOBOTO yyeTa (pakTo-
PUHIOBOI KOMUCCHUM U JIp.;
MPUHSITHE UBMEHEHMIA B BAJIIOTHOM 3aKOHOAATEIbCTBE;
MpPUHSTHE psiaa U3MeHeHU B ['pak 1aHCKOM KOJEKCe B TOM YMCJIe ISl peleHUsT TpooJie-
MbI «BO3BPaTHBIX» ITOCTABOK.

Pemrennio 3akoHOAAaTeIBHBIX TTPOOJTEeM, Kacalommuxcs (PaKTOPUHTa, MOTJIa ObI CITOCOOCTBO-
BaTh (paKTOPUHIOBas acCoLMalsl, pa3roBOPhI O CO3AAHMU KOTOPOI BEAYTCS YK€ JaBHO.

B o0111eM Buae nepeyeHb OCHOBHBIX 33[a4, Ha peIIeHUU KOTOPHhIX MOTIJa Obl COCPEIOTOUUTD
CBO€ BHUMaHWE aCCOLMALIMS, BBITJISIAUT CICIYIOIIUM 00pa3oM:

e 00BEAMHEHNE B €IMHYIO OPTaHM3ALMI0 KOMIIAHUI 1 MHBIX CTPYKTYP, UMEIOIINX OTHOIIIE-
HUE K (paKTOPUHTY;

e OTCTaMBaHHWE MHTEPECOB YIEHOB aCCOLIMAIIMK B rOCYyAapCTBEHHBIX OpraHax, opraHax Me-
CTHOTO CaMOYIIpaBJIeHUsI, OOIIECTBEHHbBIX, KOMMEPYECKMX M MHBIX OpraHU3alMsIX;

e TIpPEACTaBICHME U OTCTaMBaHUE MHTEPECOB poccUilckuX PakTopoB Ha MEXIyHAPOMTHBIX
PBIHKaX (WICHCTBO B MEXKIyHApOIHBIX AaCCOLIMALIMSIX, COACHCTBIE pean3allii MeXKIyHa-
POIHBIX MTPOEKTOB B 00J1aCTH (haKTOPUHTIA);

e pa3BUTHE MAapPTHEPCKUX OTHOIICHUI MEXIYy YJYaCTHMKAMU pbIHKa (BBIpaOOTKA KOJeKca
MOBeJCHUSI, CO3MaHNe U OOMEH 0a3zaMu JaHHBIX O 1eOUTOpax u ap.);

e T[IperoCTaBIeHUE YIeHaM accollalii 00pa3oBaTesIbHbIX, KOHCYJIbTAlIMOHHBIX U ITPOYMX
MHGOPMAIIMOHHBIX YCIIYT.

OnMH U3 y4aCTHUKOB pbiHKa, a MMeHHO bCJKB, yxXe BBICTYNWJI ¢ MHULUMATUBOW CO3AaHUS
HIT «®enepanmsa PakropuHroBeix KoMmmanmii». «Mbl Hanucanu YcraB 3toii Menepanum,
MOATOTOBWIM Apyrue HeoOxoaumble ajst co3nanust HIT 1o0KyMeHThI, TPOBEIN HECKOJIbKO CO-
BelllaHUI ¢ (h)aKTOPUMHTOBBIMM KOMITaHMSIMU M OaHkamu. Ho, K coxalleHuo, Mbl HE BUAUM
MPOSIBJICHUS] MHUIIMATUBEL Y OOJIBIIMHCTBA YIaCTHUKOB PhIHKA», — ToBopUT Mibst Ilokamec-
TOB. OTYaCTH 3TO CBSI3aHO C CYIIECTBYIOIINMU PA3HOITIACUSIMU CPEIH YIAaCTHUKOB PHIHKA, BBI-
TeKalolIMMU, TIpEXIe BCEro, N3 pa3Hbix ¢opM BeleHus OuzHeca. Kak ciencTBue UTPOKHM IO
pa3HOMY MPEACTABISIOT cede e CO3AaHus acColallui U CoAepKaHue ee AesTeIbHOCTH.
Ho 0oabIIMHCTBO €AMHOIYIITHBI B TOM, YTO CO3JaHUE aCCOLIMAIIUM HEOOXOIUMO IS IOOOUPO-
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BaHMSI HEOOXOIMMBIX IJISI pa3BUTHSI (DaKTOPUHTOBOI OTpacay U3MEHEHUI B 3aKOHOAATEIbCT-
Be. A 3amaya MUHUMYM, KOTOPYIO CTaBAT Iepel CO00i MHUIIMATOPhI CO3JaHUS acCOLMAlINN,
3aKJII0YAETCs B CKOpEMILIeM MPUHITUN KOIEeKca IMOBEIeHUST y4aCTHUKOB pbiHKA. «DaKTopuH-
TOBBIM PHIHOK HYKIAaeTCs B BHIPAOOTKE Y MPUHSITUU OOJBIIMHCTBOM YYaCTHUKOB PBIHKA OIl-
peleneHHbIX 3Tudeckux HopM. «Komekc yecTu» Mor Obl IOMOYb KOMITAHUSIM JOTOBOPUTHCS
IPYT C IPYTOM OTHOCHUTEJIBHO 3alIpeTa Ha BOPOBCTBO APYT V Apyra 6a3 MaHHBIX, [IEpeMaHNBa-
HUSI COTPYOIHUKOB. KpoMme TOro MoxXHo ObLIO OBbI JOTOBOPUTLCS O Iepeade Ipyr Opyry UH-
(opmain 0 HemOOPOCOBECTHBIX KIIMEHTAX U AeOUTOpax. YXKe ceifuac CyIecTBYIOT OI00HbIE
MpeLeaeHTHl PaclpoCTpaHEHUSI CpeAr YacTU MTPOKOB PbIHKA IOA00HON mHpopMmauuu. Ho
TOKa MOA0OHBIC IEUCTBUS — 3TO YaCTHAsl MHUIIMATUBA OTACIbHBIX UL, KpoMe Toro, B «ko-
JIEKCE YeCTH» MOXHO OBUIO Obl 3aKPEIUThH OIpee/IieHHBIC CTaHAaPTh (DAKTOPUHIBOM YCIIYTH,
MOPSIIOK OIpeneeHUS KOMUCCUM U T.0.». OMHUM CIIOBOM «KOJEKC YECTU» CTall OBl MEPBLIM
IIIarOM B CTOPOHY 3aIlOJIHCHUS IIPaBOBOTO BaKyyMa B (haKTOPUHTOBOI OTpacu.
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Llenbio npoBeaeHUs McceaoBaHUS ObLIO MoaydyeHre nHpopmaiu o6 oobemMax pbiHKa, €ro
XapaKTepUCTUKAaX M1 OCHOBHEIX MTpoKax. I1o Hallleit olieHKe B MUCClIeIOBaHUM IIPUHSUIA ydac-
THe HanboJiee OPUEHTUPOBAHHBIC Ha POCT (PaKTOPUHIOBOM COCTaBJIAIONICH OM3Heca OaHKU 1
MPSMO 3agBJISIIOIINME O CBOEH crielaau3aluy (haKTOPUHIOBbIC KOMITAHUM.

B nccnegoBanmu 3T0TO TOJA MIPUHSIIN YYacThe 24 ydacTHUKA phIHKA (pakTopuHTA. B mcce-
noBaHuM Ipounioro — 19. Ha 9 koMnaHmiA, IpMHSIBIIMX YYaCTHE B 3TOM IOy, HO He IIPUHU-
MaBIIMX Y9acTHe B TIPOIIUIOM, NTPUIILTIOCh 5% pbiHKa. Ha 5 KoMITaHuit, TPUHSIBIINX yYyacTUe B
MPOIIJIOTOTHEM MCCIIEIOBAaHUN, U He TIPEAOCTaBUBIINX JaHHEBIE B 3TOM, B IIPOIIIJIOM TOAY ITpH-
nioch MeHee 1% pbiHka. Takum o0pa3oM, MOXHO TOBOPUTH O TOM, UYTO BCE OCHOBHBIC UTPO-
KU 13 TO/1a B FOJ MPEAOCTABIISIIOT JaHHBIE O IESITeIbHOCTH CBOMX KOMITAHUIA, I MbI UMEEM BO3-
MOXHOCTb CPAaBHUBATh JaHHbIC B MHAMUKE. PbIHOYHAS TOJIST yYACTHUKOB 3TOTO MCCIIeA0Ba-
HUSI Ha HAIll B3IJISIA COCTaBIIsIeT He MeHee 95%.

B uccrnenoBaHum 6bUTM UCTIOJBb30BaHbBI CIIEAYIOLIME ONPENEICHUS U MOKa3aTen:

1. ®akTop — (akTopuHroBass Komnanusi WM (hakTopuHrosoe noapasaesienne 06aHkKa, NMpeao-
CTaBJisIOIee KIMEHTY (PMHAHCHPOBAHNE MO YCTYNKY I€HEKHOTO TPpeOOBaHMs.

B tekcTe yacto mist ynponieHus TOHMMaHUsI UCTIONb3YeTCsT CII0BOCOYeTaHNe «(haKTOPUHTO-
Basi KOMITAHUsI», TIOJl KOTOPBIM MBI TIOHUMaeM He TOJIbKO KOMITaHWIO, HO M OaHK, 3aHUMalo-
riicst (pakTOPUHIOM.

2. O0beM JeHeKHbIX TPeOOBaHuil, (DAKTHYECKH YCTYILIeHHBIX DakTopy.

JaHHoe ompezeseHUe MoApa3yMeBaeT TOJIbKO Te JeHEXHbIEe TpeOOBaHUs, MO KOTOpbIe (hu-
HaHCUPOBaHUE YXe MPeJ0CTaBIeHO KJIMEHTY, TM00 OKa3aHbl MHbIE YCIYTH, TIPEIYCMOTPEHHbIE
B noroBope dakTopuHra. JlanHas opMyIMpoBKa UCTIOIL3YeTCs ISl TOTO, YTOOBI HE UCKITIO-
JaTh 13 000pOTa CIEIKH, IIPU KOTOPHIX OKA3BIBAIOTCS YCIYTH 0€3 BHITLIAThl (DMHAHCUPOBAHUS
(HampuMep, TOJIBKO CTpaXOBaHUE WIM yIPaBJIeHUE 1€OUTOPCKOM 3a10JKEHHOCTBIO).

3. O0obem (puHaHCHPOBaHMA, (DAKTHYECKH NpenocTaBieHHoro @akTopoM KJIMeHTaM MOx yCTym-
KY JIeHe;KHOTO TpeOOBaHus.

4. DaKTOPUHTOBOE BO3HATPaXKIeHHEe — COBOKYIHBIN noxon dakTopa, BKIOYAIOUIUiA B ce0s
BCE BUIBI KOMUCCHUI, ITpadbl, IEHW W APYrvue BUIbI BO3HATPaXKIEHUI 32 OCYIIECTBICHUE
(bakTOpMHTOBBIX OTTEepaITnii.

5. Yucio 00cayKeHHbIX M0 10roBopaM (haKTOPUHTa KOMIAHMIA

6. Cpok (aKTOpPUHIOBOIi CIEJKH — CPOK C MOMEHTA MpeAocTaBieHus (PUHAHCUPOBAHUS B
CYET YCTYIUIEHHOTO JICHEXXHOTO TPeOOBaHUSI 10 MOTallleHUs] JaHHOTO TPEOOBaHUSI.

st pacuera o6beMa (paKTOPMHTOBOTO PBIHKA OBUT MCITOJIL30BAaH ITOKA3aTelb — CyMMa Jie-
HEXHBIX TpeboBaHUil, dakTudecku ycTymieHHBIX MakTopy. Ilo sToMy Imokaszarento ObLIN
MMpopaHXupoBaHHEI Bce MaKTOPLI B OCHOBHOM PIHKUHTE.

Bce neHekHbIe moKas3aTesiM pacCUYMTaHbl B py0JIsix, mepecyeT caesiok B noji. CIIA npous-
BOJWJICS TI0 CPpEAHEMY KypCy AoJiIapa 3a KaXKIblid TOI.
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I3KI:I1EFT FI:II
PEVTWHIOBOE AFTEHTCTBO

fpunomenue
Tabnuua 1.
P3HKUHT poccuitcknx ®akTopoB nNo 06beMy YyCTYNNAEHHbIX UM JeHEeXHbIX TPe6GoBaHUIA
B 2006 r.
Mecto  HaumeHoBaHue 06bem geHeXKHbIX TpeGoBaHHMii Temnbl pocTa
(hakTuueckm yctynnernHoix Pakropy 3a 2006 roa, %
B 2006 r., TbiC. py6.
1 EBpokommeply 66 085 538,15 216,30
2 MpomcBsA3bbaHK 52 379 777,60 337,83
3 NeTpokommepL 49 393 540,00 221,06
4 HauunonansHas ®akTopuHrosas Komnanus 47 744 715,33 106,53
5 Homoc-baHk 15 854 353,00 112,92
6 CrpoiikpeanT ®akTOpuUHT 10 859 769,00 379,02
7 Mpo6usHec6aHk 7 788 075,22 252,56
8 MOK «TPACT» 6 200 137,35 -
9 Coto3 4761 053,70 397,92
10 LenTpoKpegur 4 047 422,00 71,82
11 TpaHcKpeput®akTopuHr 4026 702,00 79,82
12 MMb 367173200 -
13 MockommepuBaHK 1858 602,74 -
14 Cucrtema 1293 100,00 3 159,70
15 PocnpombaHk 1167 262,00 230,32
16 CKb 1131 210,00 -
17 YensbKom3embaHk 856 199,00 -
18 BCXB 770 437,47 -
19 bank «POCT» 639 484,00 -
20 TatdoHabaHK 570 086,00 -
21 KasaHckuit 6aHk 452 424,72 532,06
22 TpeTtuin Pum 285 287,00 -
23 Lepux 283540,92 -
24 BsaTka-6aHK 209 851,00 239,46

NcTouHmk: «Ikcnept PA»

Ta6nuua 2.
P3HKMHT poccuitckux PakTopos no 06vemy npefocTaBNeHHOro GMHaHCMPOBAHUA
B 2006 r.
Mecto HaumeHoBaHue 06bem npepocraBneHHoro Pakropom Temnbl pocTa
(huHancmpoBaHua 3a 2006 r., %
B 2006 r., TbiC. py6.
1 EBpokommeply 56 347 041,08 210,77
2 MpomcBsA3bbaHK 43 502 843,50 316,31
3 MeTpokommepy, 40 155 106,00 228,89
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Mecto  HaumeHoBaHue 06bem npepgocTaBneHHoro dakropom Temnbl pocTa
¢mHaHCcpoBaHuA 3a 2006 r., %
B 2006 r., Tbic. py6.
4 HaunoHanbHas ®akTtopuHrosas KomnaHus 35212 739,10 105,89
5 HOMOC-BAHK 11 240 270,58 116,22
6 Crpoitkpeant ®akTOpuHT 9 312 547,00 376,78
7 MpobusHecbaHk 5974 437,86 212,75
8 MOK «TPACT» 5 330 906,45 -
9 LenTpoKpegur 4004 109,00 71,98
10 (0(0],0X] 3960 224,60 380,45
11 TpaHcKpegut®akTopuHr 3 554 764,00 78,25
12 MMb 3287 307,00 -
13 CKb 1003 716,00 -
14 POCNPOMBAHK 861 331,00 219,94
15 CUCTEMA 794 986,00 2163,23
16 MockommepLbaHK 715 007,98 -
17 YensbkomsembaHk 684 959,00 -
18 BCXB 606 247,24 -
19 baHk «POCT» 531 355,00 -
20 TatdoHAbaHK 518 260,00 -
21 KasaHckuit 6aHk 403 129,75 568,04
22 TpeTunit Pum 234 571,00 -
23 Uepux 208 165,00 -
24 BsaTka-6aHK 203 263,00 231,94

NcTouHuk: «Ikcnept PA»

Ta6nuua 3.
P3HKUHT poccuitckux @akTopoB nNo pasmepy BO3HArpaXkAeHuA, nonyyeHHoro 3a 2006 r.
Mecto  HaumeHoBaHue Pa3mep ¢)aKTOPMHroBOro B T.4. N0 MEXAYHAPOAHOMY
BO3HarpaxkaeHus, thakTopuHry,
ThbIC. pY6. TbIC. py6.

1 HauuoHanbHas ®aktopuHrosas Komnatus 958 198,37 16 347,00

2 MpomcBa3bbaHK 813 752,70 68 120,90

3 MeTpokommepy, 679 321,00 -

4 HOMOC-BAHK 235 057,69 -

5 M®K «TPACT» 174 437,49 -

6 Crpoitkpeant PakTopuHT 155 151,00 -

7 TpaHcKpeput®akTopuHr 91 309,00 -

8 UeHTpoKpeaut 80 407,00 -

9 C0H03 74 419,90 -
10 MMB 45 537,00 -
11 MockommepLbaHK 26 865,80 -
12 Yensbkom3embaHK 16 296,00 -
13 CKb 14 968,00 -
14 bank «POCT» 13 389,00 -
15 Lepux 6 910,09 -
16 BOKB 6 216,12 -
17 TatdoHAGaHK 6 115,00 -
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Mecto  HaumeHoBaHue Pa3mep ¢aKTOPMHroBOro B T.4. N0 MEXAYHAPOAHOMY
BO3HarpaxaeHus, thakTopuHry,

ThIC. PY6. TbIC. py6.
18 BATka-6aHk 5 238,00 -
19 Tpetnit Pum 3 877,00 -
20 EBpokommeply H/L -
21 KaszaHckuit 6aHk H/L -
22 MpobusHecbaHK H/L -
23 POCNPOMBAHK H/8 -
24 CNCTEMA H/L -

WNcTouHuk: «Ikcnept PA»

Ta6nuua 4.
P3HKMHT poccuitcknx PakTopoB no 06bemMy 6e3perpeccHoro akTopuHra
Mecto HaumeHoBaHue 06bem geHexHbIx  Temnbl Yucno Temnb! llons Rons
Tpe6oBaHuit, pocta KNMEHTOB,  pocTa 6e3perpeccHoro  6e3perpeccHoro
ycTynneHHbix  no o6bemy 2006 r., nouucny  chakTopuHra B % haKTopuHra B %
aKTOpy CpenokK 3a wT. KNMEHTOB oT o61ero oT 061wero
no porosopy 2006 rop, 3a 2006 rog, o6bema cAeNOK  YMCNa CAENOK
6Ge3perpeccHoro % % (B cKobKax (B ckobKax
thaKTopuHra, CNpPaBoYHO CnpaBoYHo
TbiC. py6., npuUsegeHbl npuUBegeHbl
3a nepBoe AaHHble AaHHble
nonyroaue 3a 2005 rop) 3a 2005 rop)
2006 r.
1 EBpokommepy, 12 196 879,09 650,55 293,00 732,50 18,5 (6,1) 19,3 (5,3)
2 HauuoHanbHas
®akTopuHrosas
KomnaHus 5208 986,03 166262 117,00 975,00 11,2 (0,7) 16,5 (0,8)
3 MpomcBA3bbaHK 2639 117,90 21 084,27 9,00 450,00 55 (0,1) 2,0 (2,0)
4 NeTtpokommepLy 2 285 455,00 60,73 5,00 166,67 4,6 (16,8) 6,4 (4,7)
5 LentpoKpegur 2077 517,00 H/L 7,00 58,33 51,3 (2,5) 63,6 (10,7)
6 TpaHcKpegut
DakTopuHr 1354 138,00 1 080,06 37,00 123333 33,6 (11,9) 25,3 (93,8)
BCXB 488 599,74 H/n 2,00 66,67 63,0 (0,0) 40,00
BsaTka-6aHK 132 282,00 1267,66 8,00 53,33 63 (H/m) 80,00
9 MockomMMepL6aHK 115 222,88 H/A 2,00 6,2 (H/L) 11,80
10  MOK «TPACT» 80 570,21 - 4,00 1,3 (H/B) 1,30
11 TatdoHabaHK 7 480,47 H/A 1,00 1,5 (H/n) 3,10

McTouHmK: «IKkcnept PA»

Tabnuua 5.
P3HKMHT poccuinckux ®akTopoB No cAesikaMm MeXAYHapoAHOro haKTopuHra
Mecto HaumeHoBaHue 06bem Temnbi llona mexxpyHapoaHoro Dlona akecnoptHbix ~ Yucno
MEeXAYHapOAHOro  pocra 3a thakTopuHra B odwem CAENOK OT o6Liero  cAenok,
(haKTopuHra, 2006 rop, rogosom o6beme ob6bema wr.
TbiC. py6. % COENOK, 3aK/I0YEeHHbIX MeXAYHapoAHbIX
®akropom B 2006 ropy caenok ®aktopa
B % (B cKoGKax B 2006 ropy B %
CnpaBoyHO npuBeAeHbl (B CKOOGKax CNpaBoyHO
AaHHble 3a 2005 rop) npuBefeHbl AaHHble
3a 2005 rop)
1 MpomceasbbaHk  4209644,10 934,60 8,0 (29 86,5 (78,1) 25 (17)
2 HOK 830480,00 120,00 1,7 (1,5) 52,3 (78,6) 55 (52)

WNcTouHuk: «Ikcnept PA»
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Ta6nuua 6.
P3HKMHI poccuitckux PakTopoB no yncny o6cnyKeHHbIx Komnanuin B 2006 r.
Mecto HaumeHoBaHue Yuncno 06cyKEHHbIX KOMNAHUIA, WT.
1 Espokommepy 1522
2 HauuoHanbHas ®akTtopunrosas KomnaHus 672
3 MpomceasbbaHk 483
4 M®OK «TPACT» 302
5 HOMOC-BAHK 282
6 Crpoitkpegut ®akTopuHr 239
7 TpaHcKpegut®aktopuHr 146
8 MpobusHecbaHk 104
9 Netpokommeply 78
10 (0103 58
11 POCMPOMBAHK 35
12 KasaHckuit 6aHk 34
13 TatdoHabaHk 32
14 CUCTEMA 24
15 BaHk «POCT» 21
16 MockommepubaHk 17
17 CKb 17
18 MMB 15
19 LeHTpoKpeaut 13
20 Lepux 13
21 YensbkomsembaHK 11
22 BATka-6aHK 10
23 Tpetuit Pum 8
24 BCXKB 5

McToyHmK: «3kcnept PA»

Tabnuua 7.

P3HKUHT poccuiickux ®aKTopoB nNo cpeaHeMy 06beMy YCTynAeHHON AebuTopcKoi
33a10/KEHHOCTU, NPUXOAALLEIACA Ha OAHOTO KIMEHTa

Mecto HaumeHoBaHue CpepHuii 06bem ycTynneHHoit  CpepHuii 06bem YCTYNNEHHON
AeO6UTOPCKON 3ai0KEHHOCTH,  AeGUTOPCKOI 330/IKEHHOCTH,
NpUXOAALLENCA HA OAHOIO NPUXOAALLENCA HA OAHOTO

KnueHta B 2006 r., Tbic. py6.  KnmeHTa B 2005 r., ThiC. py6.
1 MeTpokommepy, 633 250,51 349 119,24
2 UeHTpoKpeaut 311 340,15 -
3 MMB 244 782,13 -
4 BCXKB 154 087,49 -
5 MockommepubaHk 109 329,57 -
6 MpomcBsa3bbaHK 108 446,74 57 853,91
7 (0(0]10K] 82 087,13 42 731,27
8 YensbkomsembaHk 77 836,27 -
9 MpobusHecbaHk 74 885,34 71712,96
10 HaumnoHanbHas ®aktopuHrosas Komnanusa 71 048,68 68 010,10
11 CKb 66 541,76 -
12 HOMOC-BAHK 56 221,11 84 073,90
13 CUCTEMA 53 879,17 8 184,96
14 CrpoiikpeanT ®akTOpUHT 45 438,36 29 538,48
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Mecto HaumeHoBaHue CpeaHuit o6bem yctynneHHoit  CpepHui 06bem ycTynneHHow
AeOUTOPCKON 3ai0/IKEHHOCTH,  AeGUTOPCKOI 330/IKEHHOCTH,
nNpuUxoAALLEeNCA Ha OAHOIO NpUxoAALLeiCA Ha OAHOTO
KnueHTa B 2006 r., Tbic. py6.  KnneHta B 2005 r., TbiC. py6.
15 EBpokommeply 43 420,20 40 520,48
16 Tpetnit Pum 35 660,88
17 POCNPOMBAHK 33 350,34 19 492,44
18 baHk «POCT» 30 451,62
19 TpaHcKpegut®aktopuHr 27 580,15 180 158,17
20 Lepux 21 810,84
21 BsaTKka-6aHK 20 985,10 7 302,95
22 MOK «TPACT» 20 530,26 -
23 TatthoHabaHK 17 815,19 -
24 KasaHckuit baHk 13 306,61 5 314,52
B cpeaHem 68 179,26 58 152,68

NcTouHuk: «Ikcnept PA»

Ta6bnuua 8.

JlaHHble 0 Ynucne fe6GUTOPOB U NOCTABOK

HaumeHoBaHue Konuuectso le6utopos Konuuecteo [le6utopoe  Konuuecteo nocraeok,
K/IMEHTOB, NOCTaBKU KNUEHTOB, NOCTAaBKU oCyLeCTBNEHHbIX
B afipec KoTopbix 6binu B afipec KoTopbIx Gbuin no Aorosopam
nepepaHbl Ha (DaKTOPUHI  nepepaHbl Ha (haKTOPUHT ¢akTopuHra
B 2006 r., wr. B 2005 r., wrT. B 2006 r., wr.

bCXKB 21 - 400
BsaTka-6aHK 35 12 4066
EBpokommepLy 12437 24128 H/L
Crpoiikpegut ®aKTOpUHT 6727 1153 340430
KaszaHckuit 6aHk 553 127 12258
MMb 203 - 6068
MockommepubaHk 95 - 5685
MOK «TPACT» 1706 - 39911
HaunoHanbHas ®akTopuHroBas

KomnaHus 8654 27421 600643
HOMOC-BAHK 1998 939 121591
MNeTtpokommeply 1082 660 113553
MpobusHecbaHk 719 331 57469
MpomcBsA3bbaHK 2462 428 247691
POCMPOMBAHK 341 173 7185
CUCTEMA 253 73 2740
CKb 205 - 732
COH03 156 47 23184
TathoHabaHK 216 - 4772
TpaHcKpegut®akTopuHr 407 283 7480
TpeTtuit Pum 3 H/b
LeHtpoKpeaut 14 26 H/L
Lepux 89 H/L 2183
YensabkomsembaHk 61 - 225
baHk «POCT» 147 - 2484

NcTouHuk: «Ikcnept PA»
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:

Ta6bnuua 9.

KapTa oTpacnesoif cneymannsaumum poccMinckux (hakTopuHroBbIX KOMNAHUM

OnTtoBas TOoproens, B TOM yucne:

NPOAYKTbI aJIKoroJjibHbie HenpoaoBoJib- 3118KTp0060- Toprosnsa npoyee
NUTaHuA HanUTKKU CTBEHHble pyAoBaHue, ABTOTPAHCNOPT-
TOBapbl KOMNbIOTEpbI, HbIMU
(KocmeTuKa, 6bIToBasA cpeacTBaMU
napd)lomepvm, TeXHUKa, U MOTOLUKNAMHU,
6bITXI/IM, Mo6unbHbIE UX TeXHUYecKoe
KaHI.l.TOB.) TenedJOHbl, o6cnymusauue
aKcecyapbl u 1 PEMOHT
KOMnnekTywouwue
K HUM
baHk «POCT» I II
bOKB 11
BsTka-6aHK 111 I
EBpokommepl I 111 I
MMb I
MockommepubaHk
MOK «TPACT»
HOMOC-BAHK 111 I
MpomceA3bOaHK II I 111
CUCTEMA
CKb-baHk III I
(0103 I 111
Crpoiikpeant ®akTopuHr I 111 I
TardoHpbaHk I 111 I
TpaHcKpegut®akTopuHr II
Tpetuin Pum I
UentpoKpenut II I
Lepux 11
YensbkomsembaHk 111

I - B noprdene Pakropa KOMNAHUM AAHHOI OTPACTM 3aHUMAIOT MAKCUMAJIbHYIO [OJII0 — NEPBOE MECTO;

IT - BTOpOe MmecTO;
ITT - tpeTbe mecTO.
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NpogomxeHmne Tabaunybl 9

06pabarbiBaioLye NPOM3BOACTBA, B TOM YUCNE:

npous- npous- TeKCTU/IbHOe MNpous- MeTanayp- npous- npous- npous- npouue
BOACTBO BOACTBO " WBeiHoe BOACTBO ruyecKkoe BOACTBO BOACTBO BOACTBO npous-
nuiLeBbIX anKorosb- npous- 06yBM, npous- MaLWWUH U INeKTpo- d)apmaues- BOACTBaA
NPOAYKTOB HOM NPO-  BOACTBO  KOMM M  BOACTBO  060pypo- 060pyao-  TuYecKux
AVKUUU usnenm“i U npous- BaHuUA BaHUA, npenapatos,
M3 Hee  BOACTBO INEKTPOH-  UHCTPY-
roToBbIX HOro u on- MEHTOB,
MeTannu- TU4YecKoro annapa-
YecKux o6opyno- Typbl
usgennii BaHuA
baHk «POCT» 111
bCKB I
BsiTka-6aHk II
EBpokommepL
MMB II 111
MocxommepLbaHK I
MOK «TPACT» 111 11
HOMOC-BAHK
MpomcBA3bOaHK
CUCTEMA II 111
CKb-baHk
C0H3 1I
Crpoiikpeant ®akTopuHr
TardoHpbaHk
TpaHcKpegut®aktopunr I
Tpetuin Pum
LieHtpoKpeaut 111
Lepux II I
YensabkomsembaHk I

I - B noptdene PakTopa KOMNAHUM AAHHON OTPAC/IM 3aHUMAIOT MAKCUMaJbHYIO [O/II0 — NepBOE MeCTo;
IT - BTOpOE MecTO;
ITT - tpeTbe mecTO.
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NpogomxeHmne Tabaunybl 9

CrpoutenbcTBo

Po3HuyHas TOproBeng, B TOM yucne:

NPOAYKTbI 3neKTpoo6opy-
nuTaHuA AOBaHuUe,

KOMMNbIOTEpbI,

6bITOBaA TEXHUKA,
MO6uNbHbIE TenedoHbl,

aKcecyapbl 1

KOMMJIeKTyowue K HUM

npouee

Okasauue ycnyr, B Tom yucne:  lpoyee

TPaHCNOPT  NpefocTaBReHue
1 CBA3b npouux ycnyr

bank «POCT»

BCOKB

II

BaTka-6aHK

EBpokommepy,

MMb

Mockommepu6aHK 111

M®K «TPACT»

HOMOC-BAHK

II

Npomces3bbaHk

CNCTEMA

CKB-bank II

COK3

Crpoiikpeaut ®aKkTOpUHT

TatdoHabaHK

TpaHcKpegut®akTopuHr

I11

TpeTtuit Pum

LenTpoKpegut

Llepux

YensbkomsembaHk

I-8 nopchene (DaKTOpa KOMMNAHUW faHHON 0Tpac/an 3aHUMAOT MaKCUManbHYO [ONO0 — NepBOE MECTO;

IT - BTOpOE MecTO;
IIT - TpeTbe mecTo.

WNcTouHuk: «Ikcnept PA»

Ta6bnuua 10.

P3HKMHI poccuitckux PakTopoB no pone CAeNOK, 3aKNIOYEHHbIX C NTPEANPUATUAMM
Manoro u cpeaHero 6usHecas 2006 rogy ot obwero o6bema / uncna caenok

MecTo HaumeHoBaHue

llona caenok, 3aKN0YeHHbIX

C NpeanpuUATUAMU MAoro
1 cpeaHero 6u3Heca,
oT o6uiero o6bema caenok, B %. OT 06Liero yucna caenok, B %.

Dlona caenok, 3aKn0YeHHbIX
C NpeanpuUATUAMU MAOoro
1 cpefHero 6u3Heca,

1 BsTka-6aHK 100,00 100,00
2 Tpetuii Pum 100,00 100,00
3 Lepux 100,00 100,00
4 Yensbkom3embaHK 100,00 100,00
5 bank «POCT» 100,00 100,00
6 MpobusHecHaHk 95,00 94,23
7 TatdoHabaHK 89,81 96,88
8 EBpokommepy, 89,00 97,96
9 TpaHncKpeput®akTopuHr 86,79 99,32
10 Crpoiikpeaut PaKTOpUHT 76,42 92,47
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Mecto  HaumeHoBaHue Dlons caenok, 3akntodeHHbIx  Jlonsa cAenoK, 3aKNioYeHHbIX
C NpeanpuATUAMMU MANoro C NpeanpuATUAMU MANoro
1 cpeaHero 6u3Heca, 1 cpeaHero 6u3Heca,
0T 061ero 06bema cAenoK, B %. OT 06Lero Yucia CAeNoK, B %.
11 MOK «TPACT» 73,78 96,03
12 HOMOC-EAHK 72,14 97,87
13 MockommepubaHk 65,53 94,12
14 CKb 53,15 64,71
15 COH03 49,31 89,66
16 CNCTEMA 47,10 79,17
17 MpomcBA3bbaHK 38,93 81,78
18 BCXKB 38,38 71,43
19 MNetpokommepyy 11,68 57,69
20 MMB 514 26,67
21 KaszaHckuit 6aHK H/A 100,00
22 HaunoHanbHas ®aktopuHroBas KomnaHus H/L H/L
23 POCNPOMBAHK H/A H/L
24 LeHTpoKpegut H/L H/L

NcTouHuk: «IkcnepT PA»

Tabnuua 11.

Jlons KoMnaHui No 06beMy yCTyNaeHHON AeOUTOPCKOM 3aA0IKEHHOCTH B 06LWEeM
o6beme, 06paTUBLUUXCA CAMOCTOATENbHO, B %

HaumeHoBaHune 2006 rop 2005 rop
HOMOC-BAHK 30,03 15,00
MNetpokommepyy 28,48 47,90
CrpoitkpesuT ®akTopuHT 22,10 16,53
C0103 21,09 H/b
LlenTpoKpegut 15,71 H/L
BsaTka-6aHK 14,81 H/b
MOK «TPACT» 10,00 -
MMb 8,90 -
TpaHcKpeaut®akTopuur 2,49 0,00
Espokommepyy, 2,38 0,00
bCXB 0,87 -

NcTouHuk: «Ikcnept PA»

Tabnuua 12.

Dlonsa KomnaHuit No 06beMy yCTYNNEHHOW AeOUTOPCKOMN 3a0JI)KEHHOCTU B 06LeM
o6beme, HanpAMylo npuBnedyeHHble Pakropom, %

HanmeHoBaHue 2006 rop 2005 rop
Lepux 90,42 H/D
baHk «POCT» 85,31 -
TaTdhoHAbaHK 76,71 H/A
MOK «TPACT» 73,00 -
MeTpokommepLy 67,14 51,07
YensbkomsembaHk 65,32 -
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HaumeHoBaHune 2006 ropn 2005 rop
Espokommepy, 56,00 84,00
HOMOC-BEAHK 54,00 60,00
TpaHcKpegut®akTopuHr 47,50 4,66
MockommepubaHk 42,25 -
C0103 41,26 H/D
CrpoitkpesuT ®PakTopuHT 39,03 48,11
CKb 33,35 -
MMbB 22,48 -
LeHtpoKpeaunt 15,70 H/0
BaTKa-6aHK 3,71 H/0
BECXKB 1,80 -

NcTouHuk: «Ikcnept PA»

Tabnuua 13.

Llonsa KoMnaHuit No 06beMy ycTynneHHON Ae6UTOPCKOI 3aA0/IKEHHOCTH, MONYYaBLUNX
o6cnyKuBaHue B 6aHKe 40 TOro, Kak nepewin Ha PaKTopuHr, %

HaumeHoBaHue 2006 rop 2005 rop
YensbkomsembaHk 100,00 -
BsTka-6aHK 78,97 90,62
MMB 68,01 -
BCXKB 61,62 -
MockomMmepubaHk 57,75 -
TaTdoHabaHK 47,53 -
CKb 37,65 -
TpaHncKpeput®akTopuHr 37,46 61,09
Lepux 34,68 H/L
Bbank «POCT» 14,69 -
HOMOC-BAHK 13,56 10,00
CTpoiikpeauT ®aKkTopuHT 12,17 29,59
LeHtpoKpeaunt 9,58 H/L
MOK «TPACT» 5,00 -
MNetpokommepyy 0,01 0,03
EBpokommeply 0,00 -
C0H3 0,00 H/8

WcTouHmk: «3Ikcnept PA»

Tabnuua 14.

P3HKUHr pOCCMﬁCKMX (DaKTOpOB no yucny cneynanm3npoBaHHbIX OCIJI/ICOB n clmnuanoa

B 2006 roay

Mecto HaumeHoBaHue Yucno ocucos n punuanos, wr.
1 MOK «TPACT» 50

2 Espokommepy 42

3 MpomceasbbaHk 39

4 MNeTpokommepLy 30

5 MMb 24
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Mecto HaumeHoBaHue Yucno ocucos n punuanos, wr.
6 CTpoiikpeanT ®akTopuHT 19
7 HauunonanbHas ®akTopuHrosas Komnanus 19
8 TatdoHabaHK 8
9 (0(0],0X] 6
10 MpobusHecbaHk 3
11 baHk «POCT» 3
12 POCMPOMBAHK 2
13 BCXKB 1
14 BATka-6aHK 1
15 CUCTEMA 1
16 CKb 1
17 LeHTpoKpeaut 1

NcTouHuk: «Ikcnept PA»

Ta6bnuua 15.
Yucno cneuynannsmposaHHbix opucos u punuanos B 2006 rogy no peruoHam

HaumeHoBaHue r. Mockea r. CaHkT-  [JlanbHe- [MpuBomkckuit CeBepo- Cubupckumit  Ypanbckuii Lientpans- HkHbIN

Metepbypr BoOCTOYHbIA (hepepanb- 3anagHbil epepans- Gepepanb-  Hbld  teaepanb-
thepepans- HbIN tenepansb- HbIN HbIN thepepanb-  Hblif
Hblit OKPYr  HbIf OKPYr  OKpyr OKpYr  Hblif OKpYr OKpyr
OKpyr (kpome (kpome
r. CaHkr- r. Mocksa)
Metepbypr)
BCOKB 1
BsTka-6aHk 1
EBpokommepL, 1 1 2 6 4 8 5 8 7
Crpoitkpeput
DaKTOpUHT 1 1 1 1 1 5 3 3 3
KasaHckuit 6aHk H/g
MMB 5 2 6 1 2 2 2 4
MockommepubaHKk H/ A
MOK «TPACT» 1 1 12 4 5 3 17 7
HaumoHanbHas
(®akTopUHroBas
KomnaHus 1 1 6 2 3 3 2 1
HOMOC-BAHK  H/g
lMetpokommepLy 9 2 5 5 1 2 1 5
MpobusHecbank 1 1 1
MpomcBs3bbaHk [onoBHOM
baHk (33
ponoguca) 1 2 7 4 10 1 10 3
POCIMPOMBAHK 1 1
CUCTEMA 1
CKB 1
COt03 1 1 1 2 1
TatthoHabaHK
LieHtpoKpeaut 1
baHk «POCT» 1 1 1

NcTouHuk: «Ikcnept PA»
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Ta6bnuua 16.

¢aKTOpMHFOBbIe NPoAYKTbl HA MUPOBOM pPbiHKE

06bem pbiHKa,  [lona pbiHKa, 2005 rog Temnbl npupocrta 3a 2005 rog
2005 rop, maH eBpo

DakTopuHr 6e3 perpecca 232,68 0,31 0,2153
GaKTOpuUHT C perpeccom 116,63 0,22 0,2986
WHBONC fUCKAYHTUHT 160,14 0,45 0,6417
Konnektopckue ycnyru 13,12 0,02 -0,1563

NaHuble FCI no uneHam accoumayum
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