r19KOHOMHYECKHe
' Lu3BecTHA I

B L aon gsniian ruaera B

-

e

Konnekrtopbl 063aBOAATCA peUTUHIraMmn

«AreHTCTBO MO YMNpaBJIEHUIO 3a[0/DKEHHOCTbIO» MOJIyYMJI0 MNepBbii B CTpaHe
MH(PACTPYKTYPHbINA PEATUHT

«AreHTCTBO MO YMpaBJ/IeHMIO 3a40/IKEHHOCTbIO», Bxoasiuiee B rpynny komnaHunm CredEx,
nonyuynno ot PA «3kcnepT-PernTUHr» WHAPACTPYKTYPHbIA pPENTUHr Ha ypoBHe uaA.col.
Y4yacTHMKKN pbiHKa O0A06pPSIOT MEpPBYIO STACTOYKY, HO YK/IOHSAKTCS OT OLEHKM COOTBETCTBMUSA
PENTMHIOBOro rnokKasatens peasibHbIM YC/I0BUAM.

«AreHTCTBO MO YMNpaB/IEHUIO 33a0/IKEHHOCTbI» MONYUYMN0 WHGPPACTPYKTYPHbIA PEUTUHT
ypoBHS uaA.col. [aHHbIi ypoBeHb O3HA4YaeT, UTO KOJIIEKTOPCKasl KOMMaHUS «C BbICOKOW
BEPOSITHOCTbIO MCMOJIHUT CBOM 06513aTeNbCTBa» nepes KAMeHTaMu 1 napTHepaMmu.

Mo cnoBaM rnaBHoro duHaHcoBoro aHanutmka PA «3DkcnepT-PenTtmHr» Butanus LanpaHa,
npu MNpPUCBOEHUN pENTMHra B pacyeT MPUHUMMANMCbL 4YeTbipe napameTpa: (QUHAHCOBOE
COCTOSIHME KOMMNaHuKW, ypoBeHb 3ddeKTUBHOCTM cbopa 3aA0/IKEHHOCTU, AONS PbIHKA WU
dunayumapHole puckun. «lepBoe, 4YTO NPUMXOAUT B ronoBy nMpu Mbicin 06 oueHke paboThbl
KonnekTopa,— KO3 dULUMEHT YypOBHSA MHKAccauuMm, HO MpUMHMMas BO BHMMaHue 60nblUytO
pasHuLy B KayecTtBe nopTdenen, nepeaasaemMblx 4159 paboTbl KONNEKTOPCKMM KOMMAHUAM, B
HEKOTOPbIX C/lydasx cpaBHMBaTb UX 6bl10 6bl aBCONOTHO HEKOPPEKTHO»,— O0OBACHSIET OH.

®nHaHCOBOE COCTOSIHME <«AreHTCTBa MO YyMpaBAeHMI0 3a40/DKEHHOCTbI», N0 OLeHKaM
«KpeanTt-PenTuHra» MOXHO OXapaKTepuM3oBaTb KaK «xopowee» U CcTabunbHoOe, ypOBeHb
acpdekTMBHOCTM cbopa 3a40KEHHOCTM MO UTOraMm nocsegHero KeBapTana TakXe MNpu3HaH
«XOPOLMM» — MO areHTCKON CXeMe M MO0 CXEeMe C BbIKYMOM 3a40/1XKEeHHOCTU. [pu 3TOM Aonto
pbiHKa, KOTOpyt 3aHuMaeT CredEx Ha pbiHKe yrnpaBaeHuss NpobieMHON 3af0/KEHHOCTbIO,
areHTCTBO OueHMBaeT Ha ypoBHe 5%, HO MOCKOJSIbKY Ha MPOTSXXEHMW LeCcTU KBapTanoB
KOMMaHMs MoKasblBaeT 3HauuTesibHble TeMMbl pPoOCTa, TO OLEHKa ee PbIHOYHOW aonun byapet
nepecMoTpeHa Mnocse WeCcTU-BOCbMU KBapTanoB paboTbl KonsieKkTopa B MNapTHeEpCTBe C
(haKTOPMHIOBOMN KOMMNaHUEN.

Mo vHdoOpMauMnm caMoro areHTCTBa, ero noptdenb Mo ynpaBjeHWeM cenvyac coctaBnsieT
okono 500 MnH. rpH., u3 koTopbix 300 MAH. rpH.— BbIKyMNJlIeHHble (aKTOPUHIOBOW
KOMMaHuen, npuyeM B Gnmxalwee BpeMs Ha BbiKyn nopTdenen niaaHMpyeTcs HanpaBuTb
ewe 90 M/IH. FPH., YTO MOXET NPMBECTU K NEPECMOTPY pe3y/ibTaTOB PENTUHIOBOMN OLIEHKM MO
ntoram roga. o cnoesaM reHepanbHOro anpektopa areHtcTea Cepresi [leMMHCKOro, CeroaHs
6aHKM B OCHOBHOM repeaatoT KossieKkTopam noptdenm, Npocpoyka B KOTOPbIX COCTaBASET OT
180 gHein go nonytopa nert. «Ectb 1 6onbWwe, HO AS9 HAc NpenenbHbliA CPOK — TpU rozaa,
NMOCKONbKY 3TO CPOK MCKOBOM pAaBHOCTU. WNHaue BocTpeboBaHue ponra uyepes cya byaer
CUNBbHO OC/TIOXXHEHO»,— 3aMe4yaeT OH.

TeM He MeHee, NO MHEHMUIO rocnogmvHa [eMMHCKOro, Hambosiee 3aMeTHOW TeHAEHUMWEN Ha
pblHKE celyac sBASIETCS YBESIMYEHUE KOMMYECTBa KpPeAMTHbIX Yy4UpeXXAeHWMr, npoAarolmx
CBOM nopTdenn KonnekTopam. «3TO CBA3aHO C TpeMms daKTopamMu: HYXAO0W B NIMKBUAHbIX
pecypcax, J>XeCTKMMWM HopMaMum  pesepBupoBaHms HBY U KU3MeHeHMeM  rnpasBun
HanoroobnoxeHnsa npu npogaxe noptdenen AONTOB»,— YTOYHW OH, MPU3HaB, 4YTO LEHa
npobnemMHoro noptdens cerogHs cocrasnser 1,5-15% ot HomumHana. lMoaTtoMmy, cuuTaeTr
rnaBa <«AreHTCTBa MO YMpaB/ieHMIO 3a40JIKEHHOCTbIO», MPO3PayYHOCTb KOJIJIEKTOPCKOro
6msHeca M NOHATHOCTb €ro Ans NoTeHUMaNbHbIX KIMEHTOB HYXHO BCSYECKM CTUMYINPOBaTb,
B TOM 4ucCsie Npu NOMOLWM PEeNTUHIOBAHMA. «Mbl pacCMaTpvBaeM PENTUHI KaK ABUMXXEHue K
UMBUIN30BAHHOMY KOJIJIEKTOPCKOMY PbiHKY B YKpauHe,— ckasan oH.— Ecnan Hawemy
npumMepy nocneayet XoTs 6bl YaCTb KONNEKTOPCKNX KOMMaHMn, To paboTaTb Ha pbiHKE CTaHeT
HaMHOro npouwe, MOoHATHen, n noTpebutenn Hawux ycnyr — 6yab TO 6aHKM, CTpaxoBble
KOMMaHUN Uan apyrue opraHusaumm — cmoryTt 6onee o6bEKTMBHO NOAX0AUTb K Bbl6opy Tex
KOMMaHW, KOTOpble OHU MPUBAEKAT K COTPYAHUYECTBY>.



Konnern no pbiHKY 0A06psA0T UAEK PENTUHIOBAHUSA KOJINIEKTOPOB, HO MPUCOEAMHATLCSA K €€
BOMJIOLLEHUNIO HE crewaT. YTo HeyaAMBUTENbHO, NMPUHUMAs BO BHMMaHMe TOT dakT, 4YTo caM
rocnoguMH [eMUHCKUIA «HE COBCEM TOHMMAET», KakK WMEHHO MOXHO MCMO/sb30BaTb
MHGbOPMaLNIO, HaxoaAlLYCA B PENTUHIOBOM OTYETE.

BnpoyeMm, no cnoBam Jaupektopa <«EBponenckoro areHTctBa Mo BO3BpaTy A0Nros»
AnekcaHgpa MWnbuyyka, noAobHbI penTuHr 6eccnopHO BaXeH AnAs MoTeHUManbHOro
MHBECTOpPa, MOCKOJIbKY MO3BOJSISET ONepaTuUBHO MOayYMTb 06y MH(OPMaLMI0O O KOMNaHum
M ee MHAHCOBOM COCTOSIHMW. «K coXaneHuto, eaMHCTBEHHOW rapaHTMen o6beKTUBHOCTMU
TaKoro perTUHra SIBAsieTCa penyTauns perTUHIoOBOro areHTCTBa,— YTOYHSEeT oH.— CeroaHs
OTEYECTBEHHbIA  KOJIIEKTOPCKWIA  PbIHOK  OT/INYAETCSH  3aKpbITOCTbKD WM OTCYTCTBUEM
perynsitopa, KOHCOMMAMPYIOWEro W akKKyMynaupylwero uWHMOpMauuio 0  KIIYeBbIX
nokasaTesisix oTpac/in, No3ToMy ntobas oueHKa A0MM pbiHKA KOMMNaHun, ee 3(phHeKTUBHOCTY U
BO3MOXHbIX PUCKOB (OMepaumoHHbIX M penyTauuMOHHbIX) SBASEeTCa Ccyrybo cyb6beKTUBHOM,
jaxe ecnu  nposoaMTca  NpodubHbIM  3KCNepToM. bBe3ycnoBHO, penTUMHroBaHue
KONJTEKTOPCKMX KOMMAHWI — Xopolwlee HadnHaHWe, HO MpuM 3TOM HYXHO Y4YUTbiBaTb, 4TO
KONTEKTOPCKUMA BM3HeC BeCbMa cneunduyeH, U AaTb KavyeCTBEHHYH OLEHKY MOXET TOJIbKO
npodeccmnoHasn B 3TON oTpacam».
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