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Abstract

Most of Russian corporate bonds are issued at the face value, and the coupon rate is determined as
a result of a Dutch auction or in the process of book building. As the Russian debt market is devel-
oping, the question concerning determinants of newly issued bond yields becomes more and more
relevant. The analysis of the factors which influence the corporate bond yields and the development
of the model determining the coupon rates of bond issues will enable the market participants to make
more efficient investment decisions and minimize risks.

The present research is devoted to the analysis of the determinants which affect the newly issued
corporate bond yields. This question has been quite thoroughly scrutinized by various researchers. In
this paper the emphasis is placed on the determinants specific for the Russian corporate bond market
such as issuance method, type of bond, type of organizer, exchange rate and Urals oil prices.

The author examines Russian corporate bonds issued over the period from May 2008 to December
2012 except for the bonds issued by banks, assurance companies and other financial institutions.
On the basis of these observations the author develops an econometric model which demonstrates
how corporate bond yield spreads depend on issuer’s creditworthiness, issuer’s industry, bond issue
parameters and aggregated indicators.

The main finding of the paper is that the changes of corporate bond yield spreads are influenced by
all groups of indicators: issue-level determinats, firm-level determinants and macro-level determi-
nants. It is also taken into account that factors specific for the Russian corporate bond market are
responsible for one fifth of the explained variance of yield spreads.
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IMpunoxenus

Hpuioxkenue 1

O0o3HaYeHHUsI 00bSICHAIOIIUX NMEePEeMEHHBIX U Crocoo ux pacuera B MOA€CJIH UCCJIECA0OBAHUA J€TEPMUHAHT MeTO1a

miare:xa B crpanax BPUKC

ITepemennas Ornucanne nepeMeHHON
OrtHocurenbHbI pasmep cueinku. OTHomeHne oobema crienkn M&A B nomtapax CILIA k perHOUHOM
RelSize KalMTAIN3aliH KOMIIAHUH-TIOKYTIaTells, CpeHee 3HaYeHue 3a 30 JHel npeecTBYIoMUX OpHINaIEHOMY
OOBSIBIICHHUIO O CJICIKE
OTHOIIEHHE PHIHOYHOI KanUTaau3aluy KOMIIAHUH-TIOKYTIaTeNs K 0alaHCOBON CTOMMOCTH COOCTBEHHOTO
PB KanuTana komnanuu-mnokynaressi. Cpentee 3HaueHue 3a 30 IHEH, MPeAIIeCTBYIONINX AaTe OQUIINATEHOTO
OOBSBICHUS O CIIEIIKE
VI3MeHeHHe OTHOIIEHHUS PIHOYHOH KalMTAIN3AINK KOMITAHUH-TIOKYTIaTeNs K OalaHCOBOI CTOMMOCTH
coOCTBEHHOTO KaruTana. [IporieHTHOe N3MEHEHNE CPeTHETO TTOKa3aTesl OTHOIIEHNS PHIHOYHONH CTOMMOCTH
PBchange KOMITaHUH-TIOKYTIATeIIs K 0alaHCOBOH CTOMMOCTH KOMITAaHUH-TIOKYTIaTenst 3a 30 IHel, TpeAIeCTBYOIHX
o(uIHATEHOMY OOBSBICHUIO O MPEACTOSIIIEH CIeTKe, K CPeaHEMY 3HAICHHUIO TTOKA3aTeNs 3a aHaTOTUIHBII
TIepUO]] TIPE/IIIECTBYIOIIETO TOa
AcqShare [TprobGperaemast 10115 (B IPOLICHTAX ), B PE3YJIBTATE CICIKH CITUSHHUS ¥ TTONIOICHUS
OwnShare W3navasbHast 1oist BiaaieHus (B mporeHTax). J{oist KoMIaHHH-TIOKyaTesisi, KOTOPOii OHa Biajiena Ha MOMEHT
COBEPILICHHUS CICITKH
InstOwn Jlo71s1 KOMITAaHNH-TIOKYTIaTelsT, KOTOPOH BIaJCIOT MHCTUTYIHOHATBHBIC akInoHepsl. [1o cocTosHmto Ha gary
OOBSABICHNS O CHIETKE
OTHOIIICHNE IEHSKHBIX CPEICTB M BHICOKOIMKBUIHBIX (DHHAHCOBBIX aKTHBOB K 0aJJaHCOBOH CTOMMOCTH
CashToAssets aKTHBOB KoMraHUH. OTHOIIICHHE BEJIMIHMHEI ICHEKHBIX CPEJICTB M X SKBUBAJICHTOB K OAJIaHCOBOH CTONMOCTH
AKTHBOB KOMITAaHHH B CPETHEM 3a T'OJL, TIPEe/IIIEeCTBYIONIHI OQHINATEHOMY OOBSBICHHIO O CIEIIKe
OrtHoleHHe CBOOOHOIO JASHEKHOIO MOTOKA K OaaHCOBOM CTOMMOCTH aKTHBOB KoMMaHHU. OTHOIIIEHHE
FcfToAssets CBOOO/THOTO JICHEIKHOTO MOTOKA 32 TOJI, MPE/IISCTBYONHIT O(QUIHATEHOMY OOBSIBICHHIO O MPEACTOSIIECH
CJIeNKe, K CpeHeit OalaHCOBOM CTOMMOCTH AKTHBOB KOMITAHUH
OTHOIIICHHE KaUTAIBHBIX 3aTPaT K CTOMMOCTH akTHBOB. OTHOIIEHHE 00IIero 00beMa KanuTaIbHBIX 3aTPaT
CapexToAssets KOMITaHUH 3 TOI, CIIEIYIOIIHHI 3a JaTO! 3aBepLICHHMS CIIETKH, K cpeIHeil OalaHCOBOM CTOMMOCTH aKTHBOB 3a
AQHAJIOTUYHbIN IEPUOL
LooSize Jlorapugm pazmepa cienky. JlaHHast nepeMeHHas Ipe/ICTaBIsIeT co00H HaTypabHBIH JIorapudM oT pazmepa
Z
g c/eNKU B MUUTHOHAX gojutapax CILIA
QRati KoadduireHT ObICTPOIT IMKBUAHOCTH = (ICHESKHbIE CPEJICTBA U UX SKBHBAJICHTHI + KPATKOCPOUHbIE JINKBU/I-
atio
HbIE [IEHHbIe OyMaru + KpeANTOpCKast 3a/I0JDKEHHOCTB)/TEKyIIe 00513aTe/IbCTBA
CRatio Koa¢dduimeHT Tekyreit TMKBUAHOCTH = TEKyIIMe aKTHBBI/TEKYILHE 00s13aTeNbCTBa
IIpuniaoxenune 2
OnucaresibHble CTATHCTHUKHU IepeMeHHbIX
[lepemennas Cpennee Cr. OTKII Mumn. Maxkc
RelSize, % 8,1 19,7 0,003 156,2
PB 5,0 19,2 0,01 537,6
PBchange, % -0,46 6,71 -66 54
AcqShare, % 73,5 29,2 5,97 100
OwnShare, % 6,0 13,2 0 49,5
InstOwn,% 32,7 272 0 99.4
CashToAssets, % 12,9 11,9 0,03 97,9
FcfToAssets, % -0,87 43,4 -64,8 97,7
CapexToAssets, % 1,41 2,4 0,00 24.6
LogSize 2,7 1,65 0,01 9,5
QRatio,% 1,26 1,94 0 315
CRatio, % 1,93 2,10 0,13 342

Hcmounux: pacdemsl asmopoe
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IIpoBepka nepemeHHbIX MoAeH (1) HA MYJIbTHKOJIMHEAPHOCTH

VYariahle YIF 1/VIF
AcgShare 1.64 0.609819
Oownshare 1.61 0.622190
LogSize 1.36 0.735191
RelSize 1.27 0.788152
CashTohssets 1.17 0.852923
currentratio 1.16 0.860133
InstOwn 1.12 0.889093
CapexToAss~ 5 1.07 0.932088
PEchange 1.01 0.988373
Mean ¥IF 1.27

IIpniaoxenune 3

Hcmounux: pacdemsl asmopoe

IIpuioxenue 4

Pe3yabTaThl TeCTHPOBAHUS JTOTHCTHYECKOI MO/Ie/IH, BBISIBJISIOIIEH 1eTePMUHAHTHI MeTO/1a IJIaTe:Ka Ha
BbIOOpKe 825 cnenok M&A B crpanax BPUKC, nocie uckiaodyenus nepemennsix PB, FefToAssets u QRatio

Kosn-Bo Habmn. 825
LR chi2(9) 210,71
Prob > chi2 0.0000
Pseudo R2 0.3527

Payment Koad. CT. OTKIL. z P>z [95%Conlf. Interval]

RelSize*** 0,0342 0,0069 4,96 0,000 0,0207 0,0477
PBchange** 0,0410 0,0193 2,12 0,034 0,0030 0,0789
AcqShare*** 0,0432 0,0082 5,24 0,000 0,0270 0,0593
OwnShare*** 0,0600 0,0143 4,19 0,000 0,0319 0,0881
InstOwn*** -0,0164 0,0057 -2,86 0,004 -0,0276 -0,0052
CashToAssets*** -0,0779 0,0156 -4,99 0,000 -0,1085 -0,0473
CapexToAssets™** -0,2752 0,0890 -3,09 0,002 -0,4496 -0,1009
LogSize*** 0,4361 0,0914 4,77 0,000 0,2569 0,6153
CRatio*** -0,2253 0,0775 291 0,004 0,0734 0,3771
KoncranTa*** -6,5045 0,8412 71,73 0,000 -8,1532 -4,8558

Hcmounux: pacuemor agmopog *** pesynomam snauum na 1%-nom yposue; ** pesynomam snauum na 5%-nom
ypoene; * pesynomam snauum na 10%-nom ypogne.



