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Abstract

R&D projects in the pharmaceutical industry are extremely risky and bring benefits in the long-run
period. Self-interested managers try to avoid risk and underinvest in R&D. In this paper we study
the effect of independent directors, insider ownership and scientific connections on R&D invest-
ments. Independent directors and insider ownership can mitigate the agency problem by additional
monitoring and convergence of interests. Scientific collaboration promote technological develop-
ment and increase R&D.

The research reveals the difference of the effects in emerging and developed markets.

In emerging markets theproportion of independent directors is positively connected with R&D in-
vestments. Such results can be explained by the fact that independent directors monitor risk-averse
managers that underinvest in risky but perspective projects. Scientific connections significantly
positively influence R&D investments. Empirical evidence also shows that companies with a higher
proportion of independent directors have more collaborations with scientific institutions in emerg-
ing markets. Insider ownership also has no significant influence on R&D investments. Such a result
can be explained by the fact that not all the insiders can influence the investment process. Moreover,
beneficial owners can lack industry specific knowledge that allows them to monitor the process.

In developed markets the situation is different. The proportion of independent directors is associ-
ated with lower R&D investment intensity. As R&D investments are extremely high in developed
markets, we suppose that the overinvestment problem can exist. Thus, better corporate governance
can decrease the investments closer to an optimal level. Scientific connections and insider owner-
ship are not a significant factor.

The research has wide policy implications. The results can be used by shareholders and government
regulating institutions in creating optimal management structures.

Key words: independent directors, corporate governance, R&D investments, insider ownership, scientific con-
nections, emerging markets

JEL: G32, G34.
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Introduction

R&D investments are one of the major drivers of successful development and value creation of
high-tech companies all over the world. R&D investments usually differ from capital expenditures
in extremely low predictability of future cash flows. The higher the level of uncertainty is, the more
significant the role of decision makers is. R&D investments depend not only on fundamental fac-
tors, but also on management incentives and attitude toward risk. In risky environment, corporate
decisions are influenced not only by personal characteristics of managers, but also by corporate
governance mechanisms and shareholders’ intervention.

Since Jensen and Meckling (1976) research, the agency problem is often discussed in terms of situa-
tions where managers’ incentives do not correspond to shareholders’ interests. The study conducted
by Brenner (2015) shows that managers often try to avoid risk; Brochet et al (2015) show that man-
agers’ planning horizon is usually short-term. Lu and Wang (2015) show that if managers are not
sure about the outcome of the project, they would rather avoid it to save their reputation and posi-
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tion. Such evidence advocates that corporate governance mechanisms and shareholders’ monitoring
is needed to prevent investments from distortion.

In this paper we investigate the role of independent directors, insiders’ incentives and scientific con-
nections for corporate R&D investments in developed and emerging markets. Following Luoma and
Goodstein (1999), we define independent directors as members of the board who have no material
or personal interest in the company. We define insider ownership as company share that is owned
by people that have access to inside information. Scientific connection is defined as existence of a
company’s collaboration with a scientific institution.

We analyze data from pharmaceutical and biotechnological industries, because R&D investments
are crucially important in this sector. In these industries innovations are substantial not only for par-
ticular companies, but for the industry development. We expect the effect of corporate governance
and insider ownership to be more significant in emerging markets because of weaker institutional
regulation and lack of specific traditions of investment decision-making process.

The facts show that market perceives independent directors as a really important factor for the com-
pany’s success, especially in risky and volatile industries, where the agency problem is urgent. The
analysis of recent news shows that the appointment of independent directors leads to changes in
the firm strategy and positive stock price dynamics. The most bright and recent example is Valeant
Pharmaceutical history. The US pharmaceutical giant had problems with management and strategy
in 2016. Lack of control led to opportunistic behavior and strange schemes that were perceived by
market as close to fraud. The company lost more than half of its value during the last 12 months, but
the appointment of additional independent directors pushed the stock up'. Analysts from Goldman
Sachs and JP Morgan connect such price increase with expectations of future better operations, i.e.
independent directors should mitigate the agency problem, decrease the investment distortion and
bring more R&D to the company. The example shows that there is strong practical motivation for
the research: empirical evidence can become foundation for rational decision-making and beneficial
policy recommendations.

To sum up, this research is relevant for regulators, investors and analysts. Firstly, regulators can
establish rules (for example, the minimum percentage of independent directors in the Board) that
improve company’s operations. Secondly, shareholders can get the information on the better corpo-
rate governance and create a better Board. Thirdly, analysts can achieve evidence that helps them
correctly estimate the influence of a higher proportion of independent directors on R&D invest-
ments and make better valuation.

The structure of the paper is the following. In Section I we present existing literature review. In Sec-
tion II we reveal the details of empirical research such as hypothesis, data detail, methodology and
empirical results. In Section III we propose potential explanation of our main results. Section IV
presents conclusions.
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Literature review

Risky R&D investments influence a firm’s performance. This factor is vital for highly technologi-
cal firms, as their success depends on their technological advantage. Due to significance of R&D
investments scholars try to determine factors that can influence investments and innovation activity
of companies.

Existing literature considers two major groups of factors that influence the corporate investment
process: financial determinants and behavioral factors. Financial factors are important as they de-
scribe objective characteristics that influence corporate investment activities, for example corporate
budget constraints. Behavioral factors are also important because they reflect incentives of the par-
ties that can influence the investment process.

' 9 March 2016. Three additional independent directors were appointed, VRX was traded 4% up premarket just after
announcement of the news, source: Businessinsider.com http://www.businessinsider.com/valeant-adds-independent-
board-directors-2016-3
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Objective factors

Financial factors that objectively influence investments are usually analyzed in terms of the corpo-
rate structure that is more favorable for financing large projects. The most common factors that can
influence investment activity are factors that define budget constraint.

Firstly, this is free cash flow that the firm generates. A large number of studies, starting from Fazzari
et al (1988), suggest that there is positive effect of higher free cash flow on investment activity. In
case of perfect markets there should be no tight connection between the internally generated cash
flow and investment volume, but in reality companies usually have significant costs of raising the
money and placement of free funds on the external capital market. Such market inefficiency was de-
scribed by Richardson S. (2006). According to Richardson’s research, firms with poor free cash flow
tend to underinvest, while companies with significant free cash flow tend to overinvest. Gupta and
Bhatia (2016) investigated Indian companies in the period of 2004-2012 and showed that both free
cash flows and cash holdings positively influence corporate investments. Alti (2003) proposed that
free cash flow not only serves as a budget constraint proxy, but also signals of investment opportuni-
ties, as successful companies with higher free cash flow have more professionalism and connections
that broaden a possible investment set.

Secondly, cost of financing matters while making investment decision. If the company can attract
funding with minor costs, it can accept the projects with a moderate rate of return. Frank and Shen
(2016) empirically demonstrated that a weighted average cost of capital (WACC) is negatively re-
lated to corporate investment. The regression model showed that higher implied costs of capital are
associated with fewer investments. This finding is in line with the research conducted by Richardson
S. (2006). However, for companies from volatile sectors, such as pharmaceuticals and biotechnol-
ogy, WACC not only shows the cost of capital, but also can be used as a proxy for company’s current
and forward risk. For highly volatile companies high WACC highlights risky strategy that implies
higher risky investments. Such an effect of forward-looking WACC interpretation was proposed
by Lorenz et al (2015). In their research they demonstrated that future plans and strategy should be
taken into consideration and WACC can be treated as a proxy for “risk appetite”.

Lee and Choi (2015) analyzed financial determinants of the corporate R&D investments in the
pharmaceutical industry. They investigated the influence of liquidity ratio, debt ratio and ROI on the
R&D intensity of Korean pharmaceutical companies during the period from 2000 to 2012. Linear
regression analysis showed that the liquidity ratio positively influences R&D investments, while
debt ratio has a negative effect on R&D intensity. Such a result is in line with the expectations
that companies with higher liquidity have more resources to finance the R&D process, while com-
panies with high leverage have fewer opportunities to attract additional capital to finance more
projects. The authors have not revealed significant connection between ROI and R&D investments.
The explanation of such a result is based on specific features of the industry, where clinical-stage
companies do not generate any revenue and imply significant loss. Thus, the investment process is
forward-looking and current ROI does not determine R&D budget.
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Subjective factors

Behavioral factors play specific role for R&D investments. Such investments are very risky and the
outcome is hard to predict. The main parties involved in the investment-decision process are manag-
ers and shareholders.

Managers Incentives and Board Composition. It is important to note that managers have their own
incentives which can be different from shareholders’ interests. The research conducted by Brenner
(2015) proposes the empirical evidence that managers often try to avoid risk. The option exercising
data (1996 to 2008) was taken as a proxy for risk aversion in the regression analysis. Another impor-
tant concept is planning horizon. Considering managers’ planning horizon the concept of «manage-
rial myopiay is usually used. This term describes that short-term preferences are more important for
managers. Brochet et al (2015) studied the conference calls with executive managers and disclosure
channels and determined that the myopic behavior is typical of managers. Chowdhury and Sonaer
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(2015) constructed a theoretical model of management myopia which shows that managers prefer
short-term profit to firm-value maximizing behavior. One of the reasons that intensify such an effect
is compensation on the current financial results. Such a system creates incentives to decrease the
risky R&D expenses that are not necessary for short-term operations. This improves current finan-
cial results and minimizes the risk of negative outcome in the future that can negatively influence
managers’ reputation. According to such managerial incentives and information asymmetry, the
agency problem arises, which was described by a significant segment of scientific research (Hold-
erness et al., 1999; Kole, 1995; Morck et al., 1988; Schmidt, 1975 etc.). Existing literature shows
that managers are not diversified and more risk-averse than shareholders. (Amihud and Lev, 1981;
Hirshleifer and Thakor, 1992). Managers try to protect their reputation and wealth and avoid risky
investment that can have negative outcome. Ben-Zion (1984), Bhagat and Welch (1995) and Kothari
et al (2002) showed that myopia and risk-averseness of managers increased with uncertainty of the
project’s outcome.

Moreover, uncertain R&D projects which are hard to evaluate imply additional efforts to analyze.
Thakor (1993) research shows that managers try to avoid such investments that are associated with
more efforts, high risk and less current benefits.

Prior research has also proven that managers use R&D budgets to adjust company’s financial result
to the target. They try to avoid earnings disappointment, such as earnings decreases (Bushee, 1998)
and negative surprises (Bange and De Bondt, 1998). Graham et al (2005) survey shows that over
80% managers would rather cut R&D investments to get the target financial results, 55.3% manag-
ers would simply delay the R&D project run.

Insider ownership and R&D investments. In emerging markets the external regulation and business
transparency are not well-developed and such factors as managerial ownership and shareholders’
monitoring matter. Thus it is important to investigate the effect of insider ownership on R&D invest-
ments. In the current research, insider ownership is analyzed as a proportion of shares outstanding
held by managers and beneficial owners?.

Positive relationship between managerial ownership and corporate performance arises from the
agency problem (Lambertini and Mantovani, 2010, Jensen and Meckling, 1976). Managers who do
not own stocks have incentives to maximize their own utility regardless the interests of sharehold-
ers. Thus, managerial ownership converges with interests of managers and shareholders and posi-
tively influences corporate performance. The investigation conducted on UK companies by Crossan
(Crossan, 2011) showed positive connection between insider ownership and performance.

At the same time, Morck et al. (1988) shows that relationship between managerial ownership and
corporate performance is non-linear. The relationship is positive if management owns a proportion
in a range of 0-5% of shares outstanding, and it is negative if managers own 5-25% shares outstand-
ing and positive for board ownership above 5%. The scholars describe such effect by entrenched
effects that can be observed when managers hold 5-25%. Such an effect is characterized by manage-
ment entrenchment. Managers own a stake of the company which is not big enough to make their
interest close to shareholders’ ones, but they gain more power that can negatively influence the
firm’s performance.
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Conversely, the analysis of Romanian companies conducted by Vintila and Gherghina (2013) found
out negative connection between insider ownership and investment efficiency. Although the authors
tested a non-monotonic model, they have not registered any positive effect of insider ownership.
Vintila and Gherghina explained their results by prevalence of the entrenchment effect during the
observed period (2007-2011). Although the majority of previous research identified positive influ-
ence of insider ownership in developed markets, the analysis of companies in emerging markets
shows that the entrenchment effect can prevail.

Thus, there is no one clear influence pattern and the effect of insider ownership in high-tech indus-
tries should be further investigated.
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High probability of occurrence of agency problems requires the establishment of mechanisms for
their mitigating. One of the main mechanisms that can mitigate agency problems is an independent
board of directors.

Proportion of independent directors in the Board

Independent directors have no material or personal incentives in the company (Luoma and Good-
stein, 1999). Their incentives are supposed to be close to those of shareholders. Thus, a higher
proportion of independent directors in the board should mitigate the described above managers-
shareholders agency problem. Existing literature shows that both positive and negative effects of
independent directors can exist.

The positive effect is mostly associated with the fact that independent directors can objectively
estimate the projects and do not require additional risk premium. They do not worry about finan-
cial targets, bonuses and their position. Dong and Gou (2010) showed that the increasing number
of independent directors leads to more R&D investments. Osma (2008) also studied independent
directors-R&D investment relationship and proposed empirical evidence that independent directors
can mitigate opportunistic behavior of managers and reduce opportunistic decreases of R&D invest-
ments.

Other studies show that independent directors can negatively influence R&D investments. The main
reason for such an effect is the lack of information accumulated by independent directors. Gilson
and Kraakman (1991), Hill & Snell (1988), Hoskisson at al. (2002) propose that independent direc-
tors have very high costs of information gathering and rely only on financial data on investment
projects. Due to the fact that they have no company specific understanding of the investment process
they distort R&D investments. Beekes et al (2004) formulated conditionals that are necessary for
the positive influence of independent directors on the corporate investment process. The first one is
incentives to monitor managers’ decisions. The second condition is sufficient knowledge that allows
for understanding investment opportunities and professionally correct management plans. The third
condition is recognition that managers have incentives to underinvest in R&D projects to avoid the
risk and improve financial result. Such understanding motivated to formulate a personal objective
opinion, which is not based on the management point of view. Bhagat and Black (1999) and Peasnell
et al. (2000) highlight that the second condition is often hard to meet and without it independent
directors do not improve the investment process. Adams and Ferreira (2007) propose that additional
monitoring from independent directors is hostile to managers and they will less likely rely on the
Board advice. The critical case is not a friendly management board limiting information for inde-
pendent directors and increasing information asymmetry that negatively influence the investment
process.

Recent studies on corporate governance in high-tech show that the first effect is most common.
Following the logic of Peasnell et al. (2000), this means that independent directors have sufficient
incentives and competence to monitor managers. The result is a positive connection between the
proportion of independent directors and corporate R&D investments.
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Lu and Wang (2015) promote empirical evidence that a higher proportion of independent directors
positively influences R&D investments in the developed markets. They built the regression for the
USA firms and found out that a higher proportion of independent directors increases R&D invest-
ments and decreases capital investments. Such results can be treated as the evidence that corporate
governance mechanisms can mitigate the agency problem, which is characterized by overinvest-
ments in tangible assets and underinvestment in R&D. Excess capital expenditures are often ex-
plained by managers’ incentives to «build the empire» and have more assets under control (Harford,
1999; Lang et al, 1991). ADdecreage if capital investments and increase in R&D investments in
companies with a higher proportion of independent directors can be a signal of a more optimal in-
vestment structure.

Existing literature possesses sufficient empirical evidence that the proportion of independent direc-
tors positively influences company performance (Liu et al, 2015, Bradley and Chen, 2015, Aras
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2015). These results do not directly show that independent directors improve investment efficiency,
but these results can be treated as a proxy of overall efficiency of such a corporate governance fea-
ture.

Scientific connections. Equity analysts in investment banks usually pay extra attention to compa-
nies’ scientific connections. Scientists are people who are interested in scientific development and
less interested in revenue generations. Equity analysts mention that it is logical that wider scientific
collaboration may push R&D activity up, but their efforts can be blocked by risk-averse manage-
ment (Brenner, 2015). There is little research that analyses the final effect of scientific connections,
and additional empirical analysis is needed.

Scientific connections are extremely important in pharmaceutical and biotechnological industries
because they comprise a kind of resources for product development. A company bears costs while
choosing a partner and establishing such a connection. However, if collaboration is successful, the
company with scientists can develop a breakthrough technology that will gain the market.

We suppose that both positive and negative effects of scientific connection exist. The explanation
for the positive influence is connected with new high-tech technology that can be developed only
by professional scientists. The negative effect can appear because scientists often have aspiration to
investigate issues that have scientific valu, but cannot be commercialized and bring success to the
company. We expect the positive effect to prevail because scientific connections are usually estab-
lished in order to develop a concrete product, and scientists usually have milestones that they should
meet. Thus scientists have development programs that guide their research.

Empirical study: hypotheses, methods and sample

Hypothesis

We believe the level of R&D expenses depends significantly on the features of the decision-making
process. R&D investments in pharmaceutical and biotechnology industries are risky and different
parties have different incentives that are led by risk-averse nature, scientific interest and ambition
to invent a product that will generate revenues. The main participants of the investment decision-
making process are managers, shareholders and scientists. Let us consider their motives and behav-
ior while making an investment decision, one by one.

Managers
Managers who make the decisions about investments have motives to invest less in risky projects.

Firstly, they worry about their position. R&D projects are extremely risky. Although managers have
more access to insider information, they cannot certainly predict the results of scientific trials. Un-
successful investments can be treated as the result of lack of competence, and managers try to avoid
such situations (Kothari et al, 2002).
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Secondly, a manager’s salary often depends on the firm performance. bonuses can be connected
with the revenue for the period. As R&D expanses decrease the revenue and are not necessary for
getting result in the short-term period, managers do n’t want to keep them at a high level.

Thirdly, the results of R&D projects make a firm prosperous in the long-time period. Often some
years are needed to get the result of inventing a new product or technology. Managers are not sure
about their positionnin the long-term period and do not always think about long-run perspectives
(Brochet, et al 2015).

Due to these reasons managers tend to invest less in R&D. Advanced corporate governance is pro-
posed to mitigate the described problem.PThe percentage of independent directors on the Board is
considered as one of the main factors that can make decisions taken by managers less distorted.

Proportion of independent directors in the board. Independent directors have no material or per-
sonal interest in the company and they can fairly estimate risks of the project and benefits it can
yield (Osma, 2008).

HOBbLIE UCCIEAOBAHUA |NEW RESEARCHES



A. Stepanova A. Tereshchenko | A. Cmenanosa, A. Tepewenko 5

Hypothesis 1: There is positive relationship between a proportion of independent directors and
R&D investment intensity.

Shareholders

Shareholders are interested in long-run company perspectives and fundamental firm value. It is
important to understand the profile of peopls that invest in volatile risky companies. They prefer
to get high return on the projects which imply significant risk. This means that they would like to
have wide research activity that can result in developing the product that can generate significant
revenues. Managerial ownership increases the planning horizon, which positively influences risky
R&D investments. Managers become personally involved in the company’s development process
(Lambertini and Mantovani, 2010).

Hypothesis 2: ThePpercentage of insider shares is positively associated with R&D investment in-
tensity.

Scientists

Scientists are always involved in the R&D process in pharmaceutical and biotechnology industries.
TheMmajority of companies have the group of researchers in the company. Some companies ad-
ditionally cooperate with scientific institutes and research universities. Scientists are people who
are interested in technology development and have less interest in revenue generation. This gives
additional incentive to invest more funds in R&D.

Hypothesis 3: Scientific connection is positively associated with R&D investment intensity.

It is important to note that the connection with scientific community can be linked to corporate
governance and insider ownership. Institutes and research universities have special knowledge and
scientific expertise that can be beneficial for an innovative pharmaceutical and biotechnological
company. Thus, a lot of insiders that own share of the company and a higher proportion of indepen-
dent directors can promote more scientific connections to bring accelerated development.

Hypothesis 4: There is positive relationship between a proportion of independent directors and
scientific connections.

Methodology

In the paper we estimate the effect of independent directors, insider ownership and scientific con-
nections on R&D investments in risky industries.

As a proxy for R&D investments we use R&D expenses intensity (R&D expenses divided by total
assets), because this metric presents the volume of money spent on R&D.
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We approximate the effect of independent directors as a proportion of independent directors on the
board. The share of independent directors shows the degree of outside influence on corporate deci-
sions.

Insider ownership is approximated as a proportion of shares held by managers and beneficial own-
ers’. The metric includes two effects. Firstly, higher managerial ownership leads to conversation of
managerial and shareholders’ interests and the agency problem mitigation. Secondly, bigger benefi-
cial ownership leads to concentration of shareholders value in the firm. Such owners are personally
involved in the company’s life and conduct stronger monitoring.

Scientific connections are registered if a firm declares that it collaborates with Research University
or Scientific Institute. Due to lack of information we can register only the existence of connection
and we cannot estimate the collaboration power.

Table I presents’ the description of variables.

3 9 March 2016. Three additional independent directors were appointed, VRX was traded 4% up premarket just after
announcement of the news, source: Businessinsider.com http://www.businessinsider.com/valeant-adds-independent-
board-directors-2016-3.

HOBbLIE UCCIEAOBAHUA |NEW RESEARCHES



A. Stepanova A. Tereshchenko | A. Cmenanosa, A. Tepewenko 5 —23

Table [

Description of variables

The table presents the description of the variables used in the analysis. The first column shows abbreviation used in regression, the second

column shows variable description.

SCIEN_CON

Dummy variable that registers whether a company has connection with Research University or Scientific
Institute (1-collaboration exists, o - collaboration does not exist), 2014 data

PERC_IND_DIR

Percentage of independent directors in the Board, 2014 data

CEO_DUALITY

Dummy variable that indicates whether CEO-Chairman separation exists (1-no separation, 0 - separation
exists), 2014 data

ASSETS Total assets of the company, 2015 data
EBITDA_VAR Variance of EBITDA, calculated for 2011-2015 period
FCF2013 Free Cash Flow to the firm, 2013 data
WACC Weighted Average Cost of Capital, 2015 data
INS_OWN Percentage of stock outstanding held by insiders and beneficial owners, 2014 data
Q_TOBIN Q-Tobin, a ratio between a physical asset’s market value and its replacement value, 2015 data
RESEARCH Total expenditures on R&D activities, 2015 data
R D INT The ratio of R&D expenditures to total assets, 2015 data
CAPEX Total expenditures on R&D activities, 2015 data
BIOTECH_DC(EC) Dummy variable that registers whether a company is biotechnological (1- biotechnological , o - other),
2015 data
PHARMA_DC(EC) | Dummy variable that registers whether a company is pharmaceutical (1- pharmaceutical , o - other), 2015
data

The Model

To evaluate the influence of corporate governance mechanisms and insider ownership we use re-

gression analysis. The model is as following:

R&D oo = 1 +2 ,PERC_IND_DIR,,,+* ,CEODUALITY,,, + ,SCIEN _CON,,,
+BINS_OWN, + B FCF,,_, + B,WACC, + EBITDA_VAR, +%,

Where the dependent variable is

R&D ypenpmnvti — €xpenses on R&D 2015 divided by total assets;

independent variables:

PERC IND DIR,, —a lagged proportion of independent directors in the board;
CEO DUALITY.

itn

— a lagged dummy variable for existence of CEO—Chairman separation;
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SCIEN _ CON,— a dummy variable which equals 1 if the collaboration with research universities
or scientific institutions exists,

INS _OWN,— a variable that shows the proportion of shares outstanding held by managers and
beneficial owners;

FCF,

", 1s a lagged free cash flow to firm;
WACC, is weighted average cost of capital,
EBITDA VAR, 1s a measure of EBITDA volatility which was calculated for a 5-year horizon.

The model is lagged due to the fact that values for different years are taken into consideration while
making investment decisions.

To determine the needed lags we investigated the investment programs of the companies from the
sample to determine the time gap between the decision about investments in a risky R&D project
and the moment or real research with costs recognition. The average lag for the pharmaceutical and
biotechnological industry is close to one year. Thus the values are taken for different time periods.
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The decision-making process is the following. The management decides which projects to finance
according to the previous year financial results (FCF 2013), cost of debt (WACC), board control
(proportion of independent directors, CEO duality), owners’ preferences and opinion of scientists
(scientific connection). This is why the lag for FCF is equal to 2, the lag for proportion of indepen-
dent directors, CEO duality, insider ownership and scientific connection is equal to 1. EBITDA vari-
ance is calculated for 2011-2015 year period. We acknowledge that it would be better to calculate
EBITDA variance for 2009-2013 year period, but the industry is emerging and have no long data
history. As EBITDA 2011-2015 is used just as a proxy for risk and the companies in the sector do
not change their risk-attitude, it can be included in the model. WACC data is not available for 2013,
that is why we use WACC for 2015. The legitimate reason for such an approach is the duration of
the process of product development. According to Association of Clinical Research Organizations
(ACRO), an average process of drug development is more than 5 years, that is why we assume that
the level of risk and required rate of return do not change significantly during this time.

Data and Sample

To investigate determinants of risky investments we should analyze the companies from the in-
dustries that imply a lot of risky R&D projects. Moreover, the effect of corporate governance and
insider ownership on the company’s investments is expected to be more perceptible in industries
where the outcome of investments is unpredictable. For this reason the healthcare sector was cho-
sen for consideration. This sector contains mainly biotechnological and pharmaceutical companies.
Not all the drug-makers were included in the sample. The selection criterion was the presence of its
own drug development process in a company. Generic companies that produce and commercialize
already approved drugs were excluded from the sample, as they do not conduct R&D activities.

The sample contains public companies only. We investigate companies on this life cycle stage be-
cause this stage usually involves the main part of product development. Before the approval and
commercialization of products, pharmaceutical or biotechnological companies mainly do not gener-
ate any revenue, but they need significant resources to spend on R&D. That is why at the stage of
active research companies make IPOs and attract shareholders financing to conduct the research.
Private companies usually have only early-stage R&D which does not require significant invest-
ments (Myers, 1999).

In order to estimate the effect of corporate governance and insider ownership on the R&D risky
investments, we constructed two samples. The first one contains the data for developed markets
(the USA, Japan) and emerging countries (China, India, Indonesia, Malaysia). We analyze these
countries because public pharmaceutical and biotechnological companies with active R&D activi-
ties are based there. In other countries high-tech pharmaceutical and biotechnological industries are
not developed. The total number of public pharmaceutical and biotechnological companies in the
sample for developed countries is equal to 517 companies, in emerging countries it is equal to 482
companies.
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We studied the operation activity of companies and excluded companies that do not conduct active
R&D and just commercialize generic drugs. The samples shortened to 339 companies in the sample
for developed countries, to 294 in that for emerging ones.

Then we collected the available data on corporate governance and excluded companies that do not
have available corporate governance data. The final sample for developed countries consists of 259
companies; the final sample for emerging countries consists of 215 companies.

The analyzed period includes 2013-2015 years. We use transactional data in constructing regression
with lags. That is why some data is taken for 2013 year and some data is taken for 2015 year. The col-
lection of panel data is not possible due to missing information on corporate governance for 2012 year.

The sample for developed countries

HOBbLIE UCCIEAOBAHUA |NEW RESEARCHES

Corporate governance data was mainly collected from Bloomberg and Thomson Reuters databases.
However, some companies have no information in the databases, and missing information was col-
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lected from companies’ annual reports. Insider ownership data was collected from Bloomberg data-
base, SEC filings and Thomson Insider Data. In defining insider ownership we used information for
the total ownership of managerial stocks and beneficial owners’ stocks. The reason for that is lack
of information on just managerial ownership. Concerning the university connection, the data was
hand-collected. We checked whether a company declares the collaboration with Scientific Institutes
or Research Universities in its annual report. If a company has such declarations, we reported for
existence of scientific connection. R&D investment data and control variables were uploaded from
Bloomberg database.

The sample for emerging countries

The scarce data availability for emerging markets implies a lot of hand-collected data. The tickers
and main fundamental data (R&D investments and control variables) were uploaded from Bloom-
berg database, after which we used information from companies’ annual reports to populate our
sample with information on corporate governance, insider ownership and scientific connections.

Summary statistics are presented in Table II. We provide summary statistics separately for devel-
oped and emerging markets.

Firstly, we should note that in emerging markets fewer pharmaceutical and biotechnological compa-
nies have connection with scientific communities. Mean value of dummy variable for scientific con-
nection in emerging countries is equal to 0.481, while for the US and Japan it is equal to 0.667. High
standard errors for both developed and emerging countries show that the values are not grouped
around average value and have high variance.

Secondly, the markets differ in their corporate governance features. Companies in the emerging
markets are characterized by a lower proportion of independent directors. In emerging markets the
mean proportion of independent directors in the board is only 34.43%, while in developed markets
the mean value for percentage of independent directors is equal to 76.19%.

Thirdly, the mean value of assets differs more than ten times. At the first glance the fact that com-
panies in emerging countries have more assets seems to be strange. But the deeper analysis of bal-
ance sheets of biotechnological and pharmaceutical companies shows that inflated assets are typical
of such firms in emerging markets. The reason is high cash inflows from collaborations to finance
operations in the future. Such companies at the clinical development stage do not generate any rev-
enues, but have high R&D expenses. That is why they try to find the partner to finance the research.
Actually, such companies usually sell the rights to commercialize the drug but retain rights to get
royalty payments. That is why they archive high cash amount in advance (as well as contingent
liabilities and deferred revenue in the passive side of the balance sheet). Companies in developed
markets do not usually carry such extra cash and they typically raise money by follow-on or debt
according to the need.
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Another significant difference is the FCF for 2013. In the developed markets it is positive and equal
to $2614 million. In the emerging markets FCF 2013 is negative and equal to -$43.36 million. Such
a phenomenon can be explained by the fact that in the USA and Japan there are a lot of pharmaceu-
tical and biotechnological companies that have approved drugs and generate high revenues. In the
emerging markets, on the contrary, the overwhelming majority of the companies in the sector are at
the clinical stage and generate losses at the current development stage.

Concerning WACC, we can conclude that on average the capital is cheaper for companies in developed
markets. This fact is in line with higher risk and higher required rate of return for developed markets.

The proportion of insider ownership is higher for the emerging markets. The mean value is equal to
4.87% for developed markets and to 14.8 in the emerging markets.

On average, companies in developed markets spend on R&D projects more than in emerging mar-
kets. The R&D intensity is also higher in developed than in emerging countries. It is important to
note that the standard error is very high for R&D expenses and R&D intensity. This indicated the
high variance of the values.
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Capital expenditures are significantly higher in emerging countries. This finding is in line with the
fact that the industry appeared in developed countries first, and a lot of capital investments have
already been made.

Table IT

Descriptive statistics
The table presents the mean, standard deviation, minimum and maximum value of the main variables. It is constructed separately for
developed and emerging countries. Statistics on the percentage of independent directors, CEO duality and insider ownership are calculated
on 2014 data, FCF on 2013 data. EBITDA variance statistics were calculated for 2011-2016 period. The statistics for other variables are

for 2015
Developed countries Emerging countries
Variable Mean Std. Dev. Min Max Mean Std. Dev. Min Max
SCIEN_CON 0.667 0472 0 1 0.481 0.501 0 1
PERC_IND_
DIR 76.19 16.16 0 100 34.4 15.6 0 100

(o]
= CEO_
Q DUALITY 031 0.46 0 1 0.502 0.501 0 1
® ASSETS 47779 328334 075 4296192 118958 950002 68.8 1.24E+7
o
§ EBITDA_VAR | 7.77E+19 106E+21 153E+11 1.70E+22  7.44E+20 1.00E+22 0 1.47E+23
Ll
- FCF2013 2614 18494 7473 249128 -43.356 16938 -172953 168457
O
z WACC 9.6 3.04 0.254 25.053 10.44 235 2.28 18.16
z INS_OWN 4.87 8.19 0.01 60.069 14.8 208 0 79.53
[UN)
= Q_TOBIN 4.94 10.74 0.701 164.716 3.30 231 0.28 13.47
o
Q RESEARCH 4497 31572 0.3 386800 2483 28717 0.19 423503
o
S R_D_INT 0303 0.25 0.006 1.364 0.021 0.018 7.83E-05 0.095
o CAPEX 759.42 4801 0 51223 6793 58371 0.02 750705
< CAPEX_INT_
= EC 0.018 0.029 0 027 0.055 0.041 0.0001 0.24
O Thetable presents the mean, standard deviation, minimum and maximum value of the main variables.
Tt is constructed separately for developed and emerging countries. Statistics on the percentage of
% independent directors, CEO duality and insider ownership are calculated on 2014 data, FCF on
= 2013 data. EBITDA variance statistics were calculated for 2011-2016 period. The statistics for other
®  wvariables are for 2015.
@
o
0 Empirical Results and Discussion
=
= In order to evaluate the effect of corporate governance characteristics, insider ownership and sci-
% entific connections on the R&D investments we use econometric analysis. We use the OLS linear

model, the linear model with robust option (due to the heteroscedasticity concerns), the median
model (as R&D intensity has asymmetric distribution*) and the robust model with Huber iterations,
where high residuals are down-weighted (as the sample contains outliers).

Prior to the interpretation of results, it is worth noting that due to the heteroscedasticity concern
robust errors were used. The model was checked for multicollinearity and the problem was not
observed.

The results of estimation are presented in Table III.

In emerging markets the proportion of independent directors and scientific connection are signifi-
cant and positively connected with R&D intensity. Insider ownership is not significant in emerging
markets. In developed countries we observe another situation. The proportion of independent direc-
tors is an important factor, but it is negatively associated with R&D intensity. Scientific connections
and insider ownership are not significant in developed markets.

HOBbLIE UCCIEAOBAHUA |NEW RESEARCHES
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In order to check the stability of the main results we build several models (linear models, the model
with Huber Iterations, the median model) that have showed similar results. We additionally checked
these models on different parts of the sample to make sure that the identified relationship is not oc-
casional. Regressions built on the different sample’s part show the stability of our results.

Why do independent directors have different influence on R&D investment intensity in de-
veloped and emerging markets? Our empirical results show that the proportion of independent
directors negatively influences corporate R&D investments in developed countries and positively
influences risky R&D investments in emerging countries. As the governance mechanisms are used
in order to improve companies’ efficiency, the question of optimal R&D investment arises. Sum-
mary statistics show that not only is the R&D investment intensity higher in emerging countries,
but also the absolute volume of R&D investments is higher. Such results can be explained by the
fact that such huge investments are excessive and corporate governance decreases them to a more
optimal level. Such explanation is in line with

Table 111

Main results in developed markets

The table shows the effect of the factors on R&D investments intensity in developed markets. The second column reports the results using
the OLS linear model, the third column represents the results of regressions with robust errors, the fourth column shows the results of
the median regression, the last column shows the results of the model with robust errors and Huber Iterations. A number of observations,
regression R? are given in the last three rows. ***, ** * shows significance 1%, 5%, 10% respectively.

Samle Emerging markets Developed markets
. Robust . Robust
VARIABLES R?g‘;:::itm Rggf:;:i‘(‘m Regression with R?g‘;:::iton Rzg:;:;n Regression with
Huber Iterations Huber Iterations
PERC—H(\]%DIR—EC 0.00012* 0.00014* 6.97E-05 -0.003%* -0.002 -0.002%*
-8.53E-05 -7.97E-05 -5.83E-05 -0.001 -0.001 -0.001
CEO—DI(J]’;LC)ITY—EC 0.002 0.001 0.003* -0.016 -0.046 -0.037
-0.002 -0.002 -0.002 -0.037 -0.039 -0.029
SCIEN_CON_EC (DC) 0.006%*** 0.005%* 0.005%#* 0.053 0.037 0.035
-0.002 -0.002 -0.002 -0.035 -0.038 -0.028
INS_ OWN_EC (DC) -2.22E-05 -4.00E-05 -5.51E-05 -0.002 -0.002 -0.002
-5.34E-05 -5.26E-05 -3.84E-05 -0.002 -0.002 -0.002
WACC_EC (DC) 0.001* 0.001 0.001 0.001 0.003 0.01%**
-0.001 -0.001 -0.0004 -0.006 -0.006 -0.004
FCF2013_EC (DC) 2.08E-08 9.54E-09 3.35E-08 -3.68E-08 1.13E-06 -1.07E-06
-2.30E-08 -6.42E-08 -5.87E-08 -1.30E-06 -2.84E-06 -2.62E-06
EBITD?S é/)ARfEC - 0 0 0 0 0
0 0 0 0 0 0
PHARMA_EC (DC) 0.002 0.005 0.005* - - -
-0.005 -0.004 -0.003 - - -
BIOTECH_EC (DC) 0.0036 0.007 0.009** 0.027 0.124%%%* 0.066**
-0.006 -0.005 -0.004 -0.039 -0.0399 -0.029
CHINA 0.009** 0.009 0.006 - - -
-0.004 -0.006 -0.006 - - -
INDIA 0.018%** 0.014* 0.008 - - -
-0.006 -0.007 -0.006 - - -
USA - - - 0.357%%* 0.246 0.242%*
- - - -0.106 -0.165 -0.121
Constant -0.013* -0.012 -0.006 0.057 0.06 0.046
-0.007 -0.009 -0.007 -0.084 -0.152 -0.111
Observations 214 214 213 258 258 257
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R-squared 0.183 0.176 0.085 0.117
Pseudo R-squared 0.1134 0.084

Standard errors in
parentheses

wx 5<0,01, *#* p<0.05,
*p<0.1

Source: authors’ calculations

The recent research, conducted by Chan et al (2015). They studied the effect of R&D investment
cuts in the USA and found out that R&D investment cuts positively influence corporate performance
and stock price. Scholars conclude that empirical results show that overinvestment in R&D exists
and R&D investment cuts resolve the problem of non-optimal resource allocation.

Such results are in line with the explanation that in developed countries companies pay extra atten-
tion to R&D and they excessively invest in it. We distinguish the possible reasons for overinvest-
ment in R&D in developed countries and underinvestment in R&D in emerging countries.

Life Cycle Issue. Companies have different potential of R&D projects on different stages of their
life cycle. Young companies in biotech and pharmaceutical industries often do not have commer-
cial-stage products, but have sufficient growth potential. Thus, for young companies it is essential
to make significant R&D investments. For mature companies that have approved of products it can
be more rational to have stable moderate R&D. This explanation is in line with Lambertini and
Mantovani (2010) and Chan et al (2015). In the USA and Japan there are a lot of stable healthcare
companies that have a lot of commercialized products. Such companies can have excess R&D in-
vestments and R&D investment reduction can be the optimal strategy. Thus, improvement of corpo-
rate governance can lead to a more optimal strategy. As concerns the incentives of management to
underinvest, in developed markets such a negative effect can be mitigated by an optimal reward sys-
tem such as stock based compensation. Managers are personally involved in the company’s opera-
tions and the independent director’ opinion can be very useful for objective R&D project evaluation.

In emerging markets, young companies with high growth potential prevail. High risk and high infor-
mation asymmetry lead to investment distortion. Risk-averse managers try to protect their position
and reputation and underinvest in R&D projects. Empirical evidence of such an effect in emerging
markets was proposed by Hasan et al. (2015). The scientists claim that management discretion is
higher in emerging markets and superior corporate governance mitigates this problem.

Corporate disclosure matters. Biotech and pharmaceutical companies are concerned about inves-
tors’ attitude to them. As such companies commonly attract investors’ funds to finance their projects,
they want to make a signal of their future prospects. According to Chan et al. (2015), R&D invest-
ments are perceived as a positive signal that indicates future development and benefits for investors.
The difference between developed and emerging markets appears because of the different corporate
disclosure level.
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In developed countries the level of disclosure is higher and investors pay extra attention to com-
panies’ investments in R&D (Chan et al. 2015). Managers try to establish favorable reputation and
signal to investors that their company is high-tech by increasing risky innovative investments. This
leads to excess R&D expenditures. Independent directors are often not tightly connected with all the
chain of corporate processes including investor relations. They would rather concern about invest-
ment efficiency than about signaling function of R&D expenses.

In emerging countries the disclosure level is not high and investors evaluate rather the idea and sci-
entific perspectives than financial statements. Moreover, companies in emerging markets have fewer
opportunities to raise additional capital. Such an effect was described by Harvey et al. (2008). In
case companies have tight budget constraints, managers are even more risk-averse. They will think
that in case of failure they will lose their bonuses and even their position. Independent directors in
the board will be more adequate in project evaluation in such case. Thus, the increase in the propor-
tion of independent directors can cause higher R&D investment intensity.

HOBbLIE UCCIEAOBAHUA |NEW RESEARCHES
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Institutional environment. A company’s investment strategy can also be connected with external
governance. Institutional environment is very important in the decision-making process. In devel-
oped countries there exist a lot of external incentives to make innovations. There is an established
mechanism of getting grants or subsidies from the government. That is why the decision making
process in companies is adapted to the fact that the government encourages innovations. In emerg-
ing countries the system of innovation incentives also exists. But it is not steady yet, and firms have
not adopted the government’s positive attitude toward R&D investment.

However, in weak institutional environment the effect of corporate governance mechanisms is more
significant. The reason for such a pattern is the substitution effect between external and internal
governance. A similar concept was investigated by Hasan et al. (2015). The scientists studied 13
countries in emerging markets and showed that the relationship between corporate governance and
corporate R&D investments is stronger in the countries with weak country governance.

Thus, the different effect of independent directors in developed and in emerging markets can be
explained. We suppose that our results are due to the fact that there is overinvestment in R&D in
developed markets and underinvestment in R&D in emerging markets. A higher proportion of inde-
pendent directors decreases this investment distortion.

Insider ownership does not significantly
influence R&D investments

Our regression analysis shows that the proportion of insider ownership does not significantly influ-
ence corporate risky R&D investments both in developed and in emerging markets.

Insider ownership accounts for both managerial ownership and ownership of beneficial owners.
That is why we cannot conclude on the effect of managerial ownership separately. The data on the
proportion of shares held by managers is not available for emerging markets and we could not con-
duct a deeper analysis.

The main result shows that an increase in the proportion of large shareholders in companies and an
increase in managers’ stake do not positively influence R&D investments.

Existing literature proposes that a higher stake of beneficial owners have positive relationship with
corporate performance (Pant and Pattanayak, 2007; Selarka, 2005). However, we should also ac-
count for specific features of pharmaceutical and biotechnological industries. Management of such
companies requires specific knowledge, and shareholders cannot monitor the decisions or interfere
with the company’s operations. Even if a shareholder has the stake of more than 10% of the com-
pany, they do not significantly influence the management process and strategy.

We should note that all the insider ownership that comprises both managerial and beneficial owners’
ownership is not the best indicator for analysis. We cannot make any conclusion on the effect of the
proportion of stocks held by managers. This fact does not allow us to clarify whether managerial
ownership reduces the agency problem or the entrenchment effect prevails.
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Overall, the results demonstrate that corporate governance does matter in the investment process.
CEOQO duality has no significant effect on corporate risky R&D projects while the proportion of in-
dependent directors is supposed to decrease the investment distortion. In developed markets, where
overinvestment in R&D is common, a higher proportion of independent directors is associated with
lower R&D investments. In emerging markets, where underinvestment in R&D 1is supposed to be, a
higher proportion of independent directors leads to higher R&D investments.

Independent directors improve scientific connection
in emerging markets
It is essential to understand whether corporate governance has an effect on collaborations with sci-

entific institutions. This provides the understanding whether independent members in the Board and
CEO-Chairman separation widen the innovation collaborations or not. The existing theory proposes
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two different effects concerning the number of independent directors: improved operations because
outside directors can objectively evaluate the projects (Osma 2008; Dong and Gou 2010) and dete-
rioration due to the fact that they can be not aware of all firm-specific information (Hoskisson et al,
2002). Within this research, it is important to precisely understand how collaboration with universi-
ties is linked to corporate governance.

For a further analysis of the effect of corporate governance we build the regression of scientific con-
nection on the proportion of independent directors and CEO duality.

Regression is significant for emerging markets (p-value = 0.02). We can conclude that a higher
proportion of independent directors has a positive influence on scientific collaborations in emerging
markets. We failed to demonstrate significant relationship in developed markets. The possible ex-
planation of such results is based on the fact that companies in developed markets operate for a long
time and have long established connections with different Research Institutes and Scientific Uni-
versities. The proportion of independent directors and CEO-Chairman separation might potentially
improve these connections, but our model does not fix it because we account only for the existence
of collaboration (the dummy variable).

In emerging markets we analyze mainly young companies and we suppose that the period of inves-
tigation fixed the period of establishing communications with scientific connections. In such condi-
tions better corporate governance positively influences scientific collaborations.

Do superior R&D investments positively
influence performance?

We determined that the proportion of independent directors positively influences risky R&D invest-
ment intensity in emerging markets and negatively influences R&D investment intensity in devel-
oped markets. In order to understand these findings it is important to understand the effect of R&D
investments on corporate performance.

We studied the effect of R&D investment intensity on companies’ performance. We used a proxy
of Q-Tobin to account for corporate performance. We assume perfect markets and we believe that
market can estimate companies’ future perspectives.

In developed markets corporate R&D investment intensity does not significantly influence Q-Tobin.
The regression is not significant. This can be explained by the fact that in developed countries there
are a lot of commercial-stage companies, and their Q-Tobin is determined rather by commercial
success of their existing products than by their scientific progress.

In emerging markets we observe a different result. Corporate R&D investment intensity signifi-
cantly influences Q-Tobin. The regression is highly significant (p-value=0); Graph I shows a 95%
confidence interval for Q-Tobin dependence on corporate R&D investment intensity.

Such results show that market pays more attention to R&D in emerging markets. This can be ex-
plained by the clinical stage of the majority of the pharmaceutical and biotechnological companies
in emerging markets.

Q-Tobin highly depends on the factors which can lead to higher efficiency and new product develop-
ment. Acemoglu at al (2016) show that investors are sensitive to the factors that can influence the
company’s future operations. The research shows that even connections to officials can influence
efficiency and stock price.
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Graph I. O-Tobin and R&D investment intensity

The graph demonstrates the dependence of Q-Tobin on R&D intensity. The horizontal axis shows
the R&D intensity, the vertical axis shows Q-Tobin value. The scatter diagram shows exact combi-
nations of R&D intensity and Q-Tobin values for companies in the sample. The line shows predict-
ed values of Q-Tobin according to the regression of Q-Tobin in R&D intensity. The 95% confidence
interval is marked with grey.

Source: authors’ calculations

Conclusion

In this paper we examined how corporate governance and insider ownership influence corporate
R&D investments in developed and emerging markets. We analyzed the data from pharmaceuti-
cal and biotechnological industries, where R&D investments are a crucial element of the business
model.

The analysis includes econometric tools of several approaches: the OLS regression, the regression
with robust errors, the median regression and the regression with Huber Iterations. Our empirical
results revealed that the examined factors have different effects on risky R&D investments in de-
veloped and emerging markets.

We have revealed that in emerging markets a higher proportion of independent directors is associ-
ated with higher R&D investments. We suppose that such an effect appears due to the mitigation of
the agency problem. In emerging markets managers try to protect their reputation and avoid risky
projects. Moreover, their bonuses are based on current financial results, and short-term planning
horizon makes them prefer current welfare to the company’s future prospects. Independent directors
have not so biased incentives and can fairly make the investment decision.

In contrast, in developed markets the proportion of independent directors negatively influences
R&D investment. Such results contradict Dong and Gou (2010) and Osma (2008) findings, who
advocate that independent directors positively influence R&D investments. Our explanation of this
contradiction is based on the ratio between real and optimal R&D investments. The current research
shows that the optimal level of R&D investments is higher for emerging markets. Biotech compa-
nies in emerging markets are mainly in the clinical stage of development and have breakthrough
technology which needs to be developed. In developed markets companies in the pharmaceutical
and biotechnological sectors often have commercial products, and it seems rational to develop these
products than to have wide and risky early-stage clinical investments. Thus, the optimal level of
R&D investments is higher for emerging countries. Real R&D investments, by contrast, are higher
for developed markets. These companies have a higher level of disclosure and a much wider access
to capital markets, while in emerging countries budget constraints are stronger.



HOBbIE UCCNEAOBAHUA|NEW RESEARCHES

BbIMYCK N23(39), 2016 © KOPMOPATUBHbIE PUHAHCbI, 2016
ISSUE Ne3(39), 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

A. Stepanova A. Tereshchenko | A. Cmenanosa, A. Tepewenko 5 —23

Insider ownership is an insignificant factor in determining of R&D investments. This contradicts
Lambertini and Mantovani (2010) research findings that insider ownership significantly influences
companies’ operations. It can be due to the fact that in high-tech companies not all the insiders can
influence the investment process. Moreover, beneficial owners can have no industry specific knowl-
edge that allows them to monitor the process.

The research also shows that in emerging countries companies with a higher proportion of indepen-
dent directors have more scientific connections. Independent directors are less risk-averse and bring
more innovation to the company. In developed countries these factors are not connected. Such a
result can appear due to the fact that we account only for the existence of the connection. Companies
in developed markets are more mature and a lot of them have scientific connections. The power of
connection may be stronger for companies with better governance, but we do not account for it. In
emerging countries now it is the period of making collaborations, and that is why our metric of exist-
ing connections is representative.

The study revealed that higher R&D investments lead to higher expectations of investors. Such an
effect appears because higher R&D expenses make more research available, which increases the
chance to get breakthrough inventions. In developed markets there are no such relations: there are
a lot of commercial-stage companies and investors pay more attention to their success in delivering
existing drugs.

Obviously, we determined that corporate governance matters in the investment decision-making
process and a higher proportion of independent directors influences R&D investment intensity. We
also revealed that insider ownership have no significant effect on R&D investment intensity. How-
ever, we should not overinterpret such results.

We believe that the positive relationship between the proportion of independent directors and risky
R&D investment intensity can be the result of the non-observed firm quality characteristics. Such a
difference may appear as a result of experience or better human resources. As a result «more experi-
enced firms» have better corporate governance and lower (in case of overinvestment) R&D invest-
ments in developed markets. In emerging markets «better firms» have better corporate governance
and higher R&D investment intensity. But we believe that even if such an effect exists, the influence
of the proportion of independent directors on R&D investments exists. The effect can be lower than
the coefficients in our models, but the rational explanation together with empirical results proposes
that corporate governance does matter for firm operations.

The analysis of relationship between risky R&D investments and ownership concentration is a good
subject for further research. People with special preferences invest in risky industries, and they may
want to get high return on their investments. However, if they have a large stake in a company they
bear extremely high risk. It would be interesting to understand whether high ownership concentra-
tion leads to a decrease in risky investments in order to decrease volatility of the business.
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«ODODEKT PABMEPA»
1N 3ATPATBI HA COBCTBEHHBIN KATIMTAIJI

Domxuna Coghvsi Anamonvesna’

«9ddexT pazmMepa» 10 CUX TOP OCTAETCSA OJHOM U3 3araJioK PhHIHKOB KanuTana. JlaHHbI sddexT
BIepBbIe OblT 00HapyxeH banzom [Banz, 1981] npu TecTupoBaHWU MOAETH 1IEHOOOPA30BAHUS aK-
tuBOB (CAPM) Ha amepuKaHCKOM phIHKE. JlaHHOE OTKPBITHE TIOBJIEKIIO AalIbHEHIIIee HcceI0BaHne
9TON 3aKOHOMEPHOCTHU Ha APYTUX Pa3BUTHIX M PAa3BUBAIOIIMXCS pbIHKaX Kanurtana. OIHAKO 0 CUX
HOp B HAYYHOM Cpejie HEeT €JMHOI0 MHEHUS O JIeMCTBUTENILHOM CYIIIECTBOBAaHUU JAHHOTO Y deKTa
Ha phIHKaxX KaluTaaa U ero pasMepe. Bmecrte ¢ TeM mpeMus 3a Majaylo KallUTaJu3aldi0 aKTUBHO
UCTIOJIb3YETCS B IPAKTUYECKOM AEATEIbHOCTH KOMITaHUH, ()OH/IOB M OTAEIbHBIX AaHAJTUTUKOB B IPO-
1[ecce OLIEHKH 3aTpaT Ha COOCTBEHHBIN KaluTal.

B pabote npeacrasneH 0030p uccie0BaHUMA, TOCBSIIEHHBIX aHAIU3Y JAaHHOTO 3(QeKTa Ha pa3BU-
TBIX ¥ Pa3BUBAIOIINXCS PhIHKaX KanmuTana. CHCTeMaTH3UPOBAHbBI M 0000IIEHBI pa3THYHBIE TOIXOBI
K OIIEHKE BIMSHUS pa3Mepa KOMIAHWW Ha BEJTMUYMHY 3aTpar Ha COOCTBEHHBIN KalMTal, CONOCTaB-
JICHBI TIpeIaraeMble aBTOPaMH MPOKCH pa3Mepa, TPOBEICH aHAIH3 TOyYEeHHBIX dMITHPUICCKIX
pe3yabratoB. OOCYkAat0TCsl 0COOCHHOCTH, BBISBIEHHBIE B paMKax aHanu3a 3¢ dekra pazmepa, u
MPUYMHBI UX BO3HUKHOBEHMSI, a TaKXKe TMOSBICHHUS HaOmomaeMoro 3¢ ¢dexra B 1eJ0M Ha PhIHKaX
KamiTalia v ero JaIbHEHIIero NCYe3HOBEHHS B PsIJie CTPaH.

KuioueBble ciioBa: 3¢ ekt pazmepa, npemusi 3a pazmep, 3aTpaTbl HA COOCTBEHHBII KANIMTAJI, PbIHKU KANIUTAJIa

JEL: G12, G15, G32
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OTtkpsbiTHE <3 deKkTa pasMepa» U ero IBOJIIOIUA
B MCCJICIOBAHMSAX HA Pa3BUTHIX PHIHKAX KaNKUTAJIa

[Ipennoceuiku Moaenu 1eHooOpazoBanus aktuBoB (CAPM) He pa3 moaBepranuchk Kputuke. MHO-
rue aBTophl [Banz, 1981; Reinganum, 1981; Fama, French, 1992; Fama, French, 1993] ormeuator
HEJ0CTATOYHOCTh OOBSICHSIFOIICH CHIIBI PHIHOYHOUN MPEMUU B TUHAMUKE JTOXOAHOCTEH aKIUil mpu
WCIIONIb30BAaHUM PEabHBIX TAHHBIX PHIHKOB KallUTala.

CnoxMBIIasiCSl CUTyaIUsl TIOCIY)KHJIa HAauyajioM JaJlbHEHIINX MCCIIEIOBAHUN M TOIBITOK yCOBEP-
meHcTBoBaHusl Moaenun CAPM. B mocienHre HECKONBKO NEeCATHICTHH pa3paboTaHbl U MPEeIo-
JKEHBI HOBBIE CIIOCOOBI OIICHKH PUCKOB M COOTBETCTBYIOIIME MOICIIH ONPEICIICHH 3aTpaT Ha cO0-
CTBEHHBIN KanuTall. TeM He MeHee TeCTUPOBAHUE JaHHBIX MOJIEICH MTPUBOIUT K TIPOTUBOPEUHUBHIM
pe3yJbTaTaMm.

«Addekt pazmepar (size effect) BiepBbie 661 00HapykeH ban3om [Banz, 1981] npu TectupoBanuu
Mozienu 1eHooOpa3oBanus akTuBoB (CAPM) Ha amepukanckoM peiHke. COryiacHO IaHHOMY HCClie-
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' AcnimpaHT, GakyapTeT SKOHOMHYECKUX HayK, JlenapramenT ¢punancos, HUY BIID.
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JIOBaHUIO pa3Mep KOMITAHWW OKa3bIBACT BIMSHUE HA BEIUYMHY 3aTpaT Ha COOCTBEHHBIN KalUTAaI,
a UMEHHO aKIMM HAMMEHBIINX MO pa3Mepy KOMITAaHUH MOKa3bIBAIOT HAMOOJBIINE IOXOIHOCTHU T10
CPaBHEHHIO C KPYITHBIMU KOMITaHUSIMH. J[aHHOE OTKPBITHE MOBIEKIIO JajlbHEUIIIee UCCIIeIOBaHNE
ATOM 3aKOHOMEPHOCTH Ha JPYTHX Pa3BUTHIX U PA3BUBAIOIINXCS PHIHKAX KalMTala, OTHAKO CHUCTE-
MaTU4ecKoe HaJuyue ykazaHHoro 3¢ddekra He ObIIIO MOATBEpKICHO. Psia mccienosareneit orMe-
yaroT Hasnnuue 3 dexra pazmepa (tabmuusl 1, 2, 4, 5), apyrue uckiatodarot ero [Fama and French,
1992Chan et al., 2000; Horowitz et al., 2000a; Horowitz et al., 2000b; Amihud, 2002; Michou et
al., 2010; Fama and French, 2012; UBamkoBckas u nip., 2012].

MHuorue paboThl, MOCBSIIEHHBIE «IPPEKTY pazMepa», OCHOBaHbI Ha MH()OPMAIIUK O KOMIIAHHSIX,
TOPTYIONTUXCS HA aMEPUKAaHCKUX (DOHIOBBIX TuIoaaKax (Tadmumna 1). CormacHo JaHHBIM HCCIIEI0-
BaHUAM, pemust 3a pazmep B CIIIA BapsupoBanack B auanasone ot 0,4% [Banz, 1981] no 2,52%
[Keim, 1993]. Omnako ucciieqoBanus 0oyiee TO3IHUX MEPHOI0B TTOKA3bIBAIOT CHIKCHUE BEJINYH-
HBI IPEMHH 32 pa3Mep U ee 3HAYMMOCTH, coracHo uM ¢ 1980-x rr. maHHbIH 2QdekT ymMeHbmmics
niau BoBce ncye3 [Fama and French, 1992; Chan et al., 2000; Horowitz et al., 2000a; Horowitz et
al., 2000b; Amihud, 2002; Fama and French, 2012]. Hekoropsie aBTrops! [Horowitz et al., 2000b]
HACTaWBaIOT HAa TOM, YTO OOHApY)XKEHHBIH B APYrux padorax «3(Pdexr pasmepa» sBISIETCS JHIIb
aKaJIeMHUYeCKON HaXOAKOH.

Psn aBropoB [Lo and MacKinlay, 1990; Black, 1993] o0Opamator BHUMaHue Ha TO, YTO B 3HAYU-
TETHHOM YHCIIE UCCIICIOBAHUN HUCTIONB3YIOTCSI OMUHAKOBBIE BEIOOPKH (OyMaru v mepuoibl), YTOObI
00HapyXHTh «3(DeKT pazmepar» u Ipyrue aHOMaIHH IIEHOOOpa30BaHUs aKTUBOB. [Ipy 3TOM TOJIBKO
CaMbI€ yCTEIIHbIe, HEOOBIUHBIE U TOPA3UTEIHHBIC PE3YIIBTATHI IyOITUKYOTCS.

Tabnuya 1
Pe3yabTaThbl HEKOTOPBIX HccienoBaHuii dgdexTa pazmepa Ha pbinke CLIIA
HUccnenosanue KOHH‘{CCTBVO Bri6opka [lepuon nccnenoBanus Tpewmns 32 pasmep, % B
noptderneit MecsII]
Banz [1981] 5 NYSE, AMEX 1936-1977 0,4
Reinganum [1981] 10 ' 566 ' 1975-1979 ' 1,77
Keim [1993] ' 10 ' 1500-2400 ' 1963-1979 ' 2,52
Fama and French [1993] 10  NYSE, AMEX & NASDAQ 1962-1989 ' 0,74
Al-Rjoub et al. [2005] 10 © NYSE,AMEX & NASDAQ 1970-1999 ' 1,01
Easterday et al. [2009] 10 © NYSE, AMEX & NASDAQ 1946-2007 ' 0,5

«3ddekT pazMepa, CONMACHO UCCIESTOBAHUSIM IJIs IPYTUX Pa3BUTHIX PHIHKOB KamuTaia, Koueoer-
Csl B 3aBHCHMOCTH OT BEIOPAHHOTO PhIHKA KalKTaja, a TAK)Ke BHYTPH OJJTHOTO PhIHKA B 3aBUCUMOCTH
OT BBIOPAHHOTO NIEpUO/Ia HccTe1oBaHus. Pe3ynbTaTsl JaHHBIX Hcce0BaHmi (Tabnuia 2) mpuBOAST
K TOMY, YTO [IPH OIICHKE 3aTpaT Ha COOCTBEHHBIHM KaUTall Ha OJJHOM U3 PHIHKOB KaluTalla UCII0JIb30-
BaHUE MPEMUH 3a pa3Mep APYTUX PHIHKOB MOXKET MPUBECTH K HEKOPPEKTHBIM PE3yIbTaTaM.

Tabnuya 2

Pe3yabTaThl HEeKOTOPBIX HccaeI0BAHMI (P dekTa pa3Mepa Ha Pa3BUTHIX PhIHKAX

[Tpemust 3a pa3mep B

HccnenoBanue Crpana IIepuon vieestt, %

Beedles [1992] ABcTpanus 1974-1987 5,06 (B TO1I)
Mills and Jordanov [2000] BenmukoOpuranns 1985-1995 2,14
Leledakis et al. [2003] I'penust 1990-2000 1,39
Annaert et al. [2002] EBponeiickue cTpanb 1974-2000 1,45
Elfakhani et al. [1998] Kanana 1979-1992 0,98

Doeswijk [1997] Hunepnanmpr 1973-1995 1,6 (B ron)
Gillan [1990] Hosas 3enannus 1977-1984 0,51
Wong et al. [1990] CuHramyp 1975-1985 0,41
Garza-Gomez et al. [1998] Snonust 1957-1994 1,27
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Hawubonee pacrpoCTpaHCHHas TCOPUs, O6T>${CH51IOH_[21${ palluOHAJIBHBIC TPUYHUHBI HAJTHUYUSA ((3(1)(1)6K-
Ta pasMeEpa» Ha PbIHKE, 3aKIOYACTCA B TOM, YTO MHBCCTOPLI Tpe6YIOT OobIIIeH JOXOAHOCTH OJIA
MaJeHbKHUX KOMIIAaHHM B CBS3HU C TEM, YTO OHH XaPAKTCPU3YHOTCHA 0oJiee BBICOKHM PUCKOM. 9710
MOXXET OBITh CBSI3aHO C:

*  HeobxonumocTsio Komnencauu 3a puck [Cho, 2012]: manble no pazmepy KOMIIAHUH Yalie
HMMEIOT NPOOIEeMBbI C JEHEKHBIM ITOTOKOM, UMEIOT 00Jiee BBICOKYIO BEPOSITHOCTh BBIXOJAa B
nedonT no KkpexuTam, 60see BBICOKH ypOBEHb PUCKA B IIEPUOBI PELIECCUU.

*  IIpoOGiemoii TUKBUAHOCTH: HEOObIINE KOMIIAHNHM MEHEE JTMKBHUIHBI, U MHBECTOPHI Tpely-
10T nosry4yeHue 6ombiieit nroxoqnoctu [Amihud, Mendelson, 1986; Hearn et al., 2010; Chen
et al., 2010]. I[Tpu 3TOM aHATUTUKH [IPU pacdeTe OeThl TAKUX KOMIAHUNA MOT'YT CTOJIKHYTHCS
C HEJO0CTAaTKOM MH(pOPMaLUK Ul MOIYYEHUsT KOPPEKTHBIX OLIEHOK: IMOCKOJIbKY KOMITAHUU
MeHee JIMKBHUJIHBL, TO TOPTH 10 UX aKLUAM MOTYT OCYLIECTBISATHCS HE €XKETHEBHO.

*  MHdopManroHHONH acuMMeETpHueil: HeOONbIINe KOMIIAHUM MEHee AUBEepCH(UIIMpPOBAHBI
1 00J1a/1al0T MEHBIINM 00BEMOM JOCTYIHOM ISl PhIHKAa MH(OPMALIUH, B CBSI3U C YeM HH-
BECTOPHI Takke TpeOyIoT mosyueHust 6onee BbICOKOH noxoaHoct [Zhang, 2006; Apergis,
Payne, 2014].

Cremyer OTMETUTB, YTO, KaK MPaBHII0, «3(h(HEKT pazMepay HabIoIaeTcs B TpyINax, T1e IpeIcTaB-
JICHBI TOJIBKO CaMbl€ MaJIble 110 pa3Mepy KOMITAHUH, U ABJISIETCS HE3HAYMMBIM TP CPAaBHEHHUH CPE/I-
HUX ¥ OOJIBIINX KOMIAHHH.

Kaxk panee orMeuanoch, BMECTE C TEM aBTOPBI 3HAUYUTEIBHOTO YMCIIA UCCIETOBAaHUIN MTOKA3AJIU, YTO
¢ 1980-x rr. nanusiil 3gdexr ymenpmaercs B CIIA, HO Takke U Ha JAPYTUX Pa3BUTHIX PBIHKAX
KamuTana, B ToM yucie u B BemukoOputanuu [Dimson and Marsh, 1999; Michou et al., 2010].
Jumcon u Mapin [Dimson and Marsh, 1999] nmoka3zanu, 4To 3Ta peIHOYHASE aHOMAJIUsI, BO3MOXHO,
ucueslia win xe oopena oopaTHbIN YPPEKT — IPEeMHUI0 3a pazMep ISl KPYITHBIX KOMIaHHH.

®ama u Openu [Fama and French, 2012] taxxe He cMOIIM HalTH MPEMHUIO 3a pa3mep B 23 pa3Bu-
THIX cTpaHax B TeueHue 6osee 20 net (mepuon: HosiOph 1989 1. — mapt 2011 1).

*  Hcue3HoBenue «3ddexra pasmMepa» aBTOpbl B OCHOBHOM CBSI3BIBAIOT C:

*  myOnukamuen crareit 00 addexre pazmepa [Horowitz et al., 2000a[, mocie yero cranu pa-
CTH LIE€HbI HA aKIITUU MAJICHbKUX KOMHaHHﬁ, TEM CaMbIM YMCHbIIIAA JOXOAHOCTD,

*  TACCHUBHBIM MHBECTHPOBAHHEM B WHJCKCHBIC B3auMHbIe QoHIbel [Horowitz et al., 2000a],
CHCIHAM3UPYIOIIHECS Ha BIOKEHUSAX B MaJible 1O pa3MepaM KalmuTaIU3alMi KOMIIaHHH
[Horowitz et al., 2000a; Dimson and Marsh, 1999];

*  W3MEHEHHWSMH B PBIHOYHOU JIMKBUAHOCTH [Amihud, 2002];

*  moBeneH4yeckoi Teopuei [Lemmon, Portniaguina, 2006], yTBepxkaaroIei, 4To pocT moTpe-
OUTENhCKOro MoBepus (MPOKCH HACTPOEHHUS WHBECTOpPA) BEAET K yBEIWYCHHIO CIpOca Ha
aKIMU HEOOJIBIINX KOMITAHUM.

OnHuM U3 NOCHEICTBUI MOJOOHBIX PE3yAbTAaTOB SIBISETCS MIPU3HAHUE TOTO, YTO pa3Mep He SBISIET-
Cs HAWJIYUIIUM IIPOKCHU [JIA pUCKA, TaK KaK UMCCT TCHACHIIUIO K U3SMCHCHUIO BO BPCMCHHU.
IIpokcu pazmepa

B kauecTBe mpokcu pazmepa B OONBITMHCTBE CIIy4aeB MCCIEI0BATEIN UCTIONB3YIOT PHIHOUHYIO Ka-
MUTATU3AIUI0, OJHAKO TaKXKe CYIIECTBYIOT U IpPYTHe allbTepPHATHBBI, B TOM YHCIie OaTaHCOBBIE TIO-
Kazareau KoMrnanuu (Tabmuma 3).

Tabnuya 3

BapuanTbl npokcu pazmepa

[pokcu pa3mepa KOMITaHAN AgTtop (Toxm)
Enterprise value Sehgal, Tripathi [2005]
Market value of common equity Bce paccMOTpeHHBIE OTYETHI M CTaTbU
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[Mpoxcu pasmepa KOMIAHAH

AsTtop (Toxm)

Book value of common equity

Market value of invested capital

Total Assets

Duff & Phelps Risk Premium Report
Duff & Phelps Risk Premium Report

Duff & Phelps Risk Premium Report, Berk [1996],
Sehgal, Tripathi [2005]

Net fixed assets Sehgal, Tripathi [2005]
Book value of un-deprgmated, property, plant and Berk [1996]
equipment
Net working capital Sehgal, Tripathi [2005]

S-year average

EBITDA / net income Duff & Phelps Risk Premium Report

Duff & Phelps Risk Premium Report, Berk [1996],
Sehgal, Tripathi [2005]

Duff & Phelps Risk Premium Report,
Berk [1996]

Revenue

Number of employees

Cornacno aBropam otuera Duff & Phelps Risk Premium Report, cymecTBytoT 1Be OCHOBHBIE TIPH-
YWHBI JJI ITIOMCKA aJIbTCPHATHBHBIX OLICHOK pasMepa:

*  Kunaccudukanus koMIaHuil MO PHIHOYHOW CTOMMOCTH MOXKET MPHUBECTH K CMEIEHUIO pe-
3yJbTaTOB, TaK KaK PHIHOYHAS CTOMMOCTH SBISETCS (DYHKLHEH HE TOJIBKO pa3Mepa KOM-
ITIAaHUH, HO U CTABKH JUCKOHTHPOBaHWA. HEeKOTOpbIe KOMIIAaHUM MOTYT UMETh HU3KYIO PBbI-
HOYHYIO0 CTOMMOCTh MO NMPHYUHE MX BBICOKON PHUCKOBAaHHOCTH, YTO COOTBETCTBYET Ooiiee
BBICOKO! CTAaBKE JTUCKOHTUPOBAHMS.

*  KoMmmaHuu MOTYT UMETh HU3KYIO PHIHOUYHYIO CTOMMOCTb aKI[1i IIpy O0JBIINX 00beMax Mpo-
Jla’K WK OOJIBIION ONEepallMOHHON MPUOBIIN U OJJHOBPEMEHHO BBHICOKOM 3HAYEHHMHU pblyara.
CrnenoBatenbHO, PHIHOYHAS CTOMMOCTD aKILUil HEe BCEr/a SIBIISIETCS aHAJIOTOM pa3Mepa ore-
PALMOHHON IEATEIBHOCTA KOMIIAaHUH.

Taxkum 00pa3om, UCIIONb30BaHNE OATAHCOBBIX MOKA3aTeNel, TAaKUX KaK aKTHUBBI WIM YUCTas MpU-
ObLJIb, MO3BOJIUT YCTPAHUTh MOTPEOHOCTH B UCIIOJIb30BaHUU MPUOINKEHHBIX OIICHOK pa3mepa.

Onnako uccnenosanue bepk [Berk, 1996] mokazano HecrmoCOOHOCTh YETHIpEX aJbTEPHATUBHBIX
(6amaHCOBBIX) OIIEHOK pa3Mepa KOMITAHUHU MPEIOCTABUTh TAKYIO e OOBSICHSIONIYIO CHITY, KaK U
PBIHOYHAA KallUTAJIU3alusl.

Metonosiorus uccjenosanus dpgexra pasmepa

B Haquoﬁ JIUTCPAaTypeC HanOoee pacinpoCTpaHCHbI IBa IMOAXO0AA: pel"peCCI/IOHHHﬁ aHaJIu3 U CpaB-
HEHHE JI0XOIHOCTEH HOpT(I)@J'ICfI, C(l)OpMI/IpOBaHHLIX Ha OCHOBC ITOKAa3aTeJId pa3dMepa KOMITAHWUH.

CpaBHeHnue noxonHocteil noprdeneii, chopMUpOBaHHBIX Ha OCHOBE IOKa3aTelis pa3Mepa, IIPoBO-
JTUTCS 32 OIPEeJIeIICHHbIE BPEMEHHbIE HHTEPBAJIBI MEX]Ly COOOM U C «OXKHM1aeMOi» BETMUMHOMN J10-
xonHoctH [Keim, 1983; Ibbotson SBBI Classic Yearbook; Duftf & Phelps Risk Premium Report].
[To muennto @amel u @penya [Fama and French, 1992]. Takoii moxom mo3BoJIS€T MOTYUUTh «IIPO-
CTYIO KapTUHY» (simple picture), ¢ TOMOIIBIO KOTOPOM MOYKHO YBUJETh, KAK CPEIHSS JIOXOTHOCTh
BapbUPYETCsl B 3aBUCUMOCTH OT pa3Mepa KOMITaHUH.
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PerpeccroHHBIN aHaNMM3 MpPEANONaraeT MOCTPOCHHE 3aBUCHUMOCTH JOXOJHOCTH KOMIIAHHHM OT
MPOKCH pa3Mepa KOMIIAHWH U JIPYTHX MEepEeMEHHBIX (ITOKa3aTelln JIMKBUIHOCTH, book-to-market u
T.1.). B OonpmmHCTBE ciy4yaeB JUIsl OLCHKH npuMensercs: Mmetonoiorus @ambi-Makber [Fama and
Macbeth, 1973]. IIpu 3TOM 001mas BEIOOpKA KOMIIAHUHN AETUTCA HA TMOATPYMIIBI, U KaXKA0H U3
HUX OILICHUBACTCS perpeccusi (BpeMEHHOH psill) ¥ CPAaBHUBAIOTCS KOA(PPHUIIMEHTHI TPH HE3aBUCUMBIX
MIePEeMEHHBIX, OlleHeHHbIe it moarpynn [Amihud, 2002]. 3atem cTpOUTCS EPeKpeCcTHAS perpec-
cust (cross-sectional) mnm perpeccusi Ha OCHOBE MAHENBHBIX JaHHBIX, I7I€ B KAYECTBE PErpeccopoB
BBICTYNAIOT K03()(UIIMEHTBI, MOTydYeHHBIE MTOCIIE OIIEHKH MOJIEIH BPEMEHHBIX psIoB. Pe3ynbsraTs
TEKYIIeH OIEHKH IMMOKa3bIBAIOT YyBCTBUTEIBHOCTh JOXOJHOCTH KOMIIAHUH K ee pa3zmepy (ocoboe
BHUMaHHE yAeNseTcs 3HaKy ko3 duuumenTa npu perpeccope) u cTerneHn o0bSICHSIOICH CUIBI MO-
nenu. [Ipu 5TOM cienyer OTMETHTh, YTO B HEKOTOPBIX CITydasiX aHaJIU3 MPOBOAUTCS JJIsi MOZIETIeH ¢
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no0aBiieHreM aOCOTIOTHOTO MOKa3aress pa3Mepa (a TakKe JTOTOJHUTEIBHBIX (akTopoB) [Amihud
and Mendelson, 1986; Amihud, 2002]. HexoTopbie aBTOPBI ¥ BOBCE OITYCKAOT PHIHOYHBIN PHUCK, KaK
oObsicHstONTYI0 TepeMeHHyo [Berk, 1996; Horowitz et al., 2000a; Horowitz et al., 2000b; Easterday
et al., 2009].

B atom mogxose aHanm3a OTICNIBHO CIIeayeT BhIeTuTh Mojellb @ambl-Opernua [Fama and French,
1992; Fama and French, 1993) u ee monudukarmu [Zhang, 2006; Khan et al., 2012]. Tpexdaxrop-
Hast mojenb @ambl-Openya [Fama and French, 1992; Fama and French, 1993] 6puta co3nana Ha
BOJTHE TTOSIBUBIIEHCS KPUTUKH MoaenH, npemnoxenHoii [lapmom, Jluataepom u briekom [Sharpe,
1964; Lintner ,1965; Black et al., 1972], cormacao kotopoii 6era moprdens MokeT 00bSICHUTD H3-
MEHYHMBOCTH ero goxoaHoct. OmaHaKo apyrue ucciempoBarenu [Reinganum, 1981; Lakonishok and
Shapiro, 1986] BeisiBIIHN, uTO ¢ Havana 1960-x TT. 3TOT (akT He moaTBepkaaercsa. @ama u Openy
[Fama and French, 1992; Fama and French, 1993] npemioxuiu yimyqmuaTh MOJEb U JOOAaBUTH B
Hee MoKa3aTelid pa3Mepa U BO3MOXKHOCTEN pocTa kommanuu. Ha ganasix 1963—-1990 rr. pesynsrar
OBUT TTOPa3UTENBHBIM — OOBSICHSIOIIAS CHJIa MOJIEIH COCTaBmiIa okoio 99%, Ho Oera moptdens
HE OOBSCHsUIA TUHAMHKY J0XOnHOCTU. [locne myOnuKkanuy 3To MOJenu APYyTrue MCCleoBaTeln
MIPOBEPSIIH €€ PadOTOCIIOCOOHOCTh. YacTh aBTOPOB MOABEPTIIM KPUTHKE MOJIETHh M OTPOBEPIIIH €€
pesynbrarel [Daniel and Titman, 1997], apyrue ke, Ha060poT, moATBepaMIH €€ 3H(HEKTUBHOCTD
[Davis et al., 2000].

MHorue uccienoBaTeNy JeIaT BHIBOJIBI HA OCHOBE HECKOIBKUX MOAX0A0B OTHOBPEMEHHO [Banz,
1981; Horowitz et al., 2000a; Horowitz et al., 2000b; Easterday et al., 2009; Michou et al., 2010].

Mopnen oneHKH peMHH 3a pa3Mep B 0TYeTax,
ny0JIMKYeMbIX HA €KeroiHOii 0CHOBe

B nHacrosimiee Bpems Ha peIHKe npeacTtasieH otdeT Valuation Handbook — Guide to Cost of Capital,
KOTOPBI TIPENOCTaBIsACT AaHHBIC, paHee Mmyomukyemblie Morningstar / Ibbotson SBBI Valuation
Yearbook (mybnukarus npekpaimiera ¢ 2013 r.) u Duff & Phelps Risk Premium Report (6onee ne
yOJTMKYETCsl KaK OT/eIbHOE M3aHue). TeM He MeHee B JJaHHOW paboTe Mbl OCTAHOBUMCS Ha OC-
HOBHBIX ocoOeHHOCTsX oTueToB Ibbotson SBBI Classic Yearbook u Duff & Phelps Risk Premium
Report, TaHHBIME KOTOPBIX MOJIB30BAIMCH B TEYCHHE MHOTHX JIET KOHCYJIBTaHThI, aHAJTUTUKH, OpPO-
KEPbI U IPYTHE CHCIIUATHCTHIL.

Ibbotson SBBI Classic Yearbook (manee — Ibbotson Yearbook) — 3To m3manme, paHee €KeromaHo
nyonukyemoe Morningstar, Inc., koTopoe npeacTaBiIsieT co00il ncciieoBaHNe TaHHBIX PHIHKA Ka-
nurtana B Coenunennsix LlltaTtax. Marepuanst 3Toii kHUrH (ceituac Valuation Handbook — Guide to
Cost of Capital) ncronp3yrorcst 1J1sl aHAJIM3a JOXOJHOCTH aKTHBOB. M31anue copepxut uHpopma-
LU0 HaunHas ¢ 1926 1. 0 10XOAHOCTH MHAEKCOB, KPYIHBIX U MaJbIX KOMIIAHUM, rOCyAapCTBEHHBIX
LEHHBIX OyMar u JIpyryroo uH(GopManuo 00 aMepHUKaHCKOM PhIHKE KaruTaa.
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s Hexkoropeix yacteil Ibbotson Yearbook panee cymectoBan ananmor — Duff & Phelps Risk
Premium Report (nanee — Duff & Phelps Report), kotopsriii my6nukoBasncs exxeronHo ¢ 1996 r. u
HCIIOJIb30BaN JaHHble pbiHKa KanuTana CIIIA ¢ 1963 .

O}II/IH 13 CaMbIX NOIMYJIAPHBIX pa3gcjioB JaHHBIX OTYETOB — 3TO pa3acili, B KOTOPOM IMPEACTABJICHBI
IpEMHUH 3a MAJITYHO KallUTaJIN3alnLo.

Cormacuo Ibbotson Yearbook, MeTomonorus mo oneHke MpeMUU 3a MATYI0 KamUTAIU3AIHAIO0 TIPEI-
craBisieT coboit pazouenue Boioopku (nanusie NYSE / AMEX / NASDAQ) na 10 noprderneit, 5xBu-
BaJICHTHBIX 0 YHCITy KOMITAHUH B Ka)KJIOM, Ha OCHOBE TI0Ka3aTess pa3Mepa KOMIIAHUU — PHIHOYHOM
kanutanuzanun. [loprdenn popmupyrorcs exekBaprainbHo. s Kakaoro u3 noprdeneil paccuu-
TBIBACTCS JOXOJHOCTD 32 KaXKIIBI MECSI KaK CPEIHEB3BEIICHHAS JOXOJHOCTEH HHINBUTYaTbHBIX
AKTUBOB, BXOJSIIUX B MOPT(HEIb, MOCIE ITOTO OLIEHNBAETCs O6eTa-Kod(h(GUIMEHT Ha OCHOBE PHIHOY-
Hot Mmonenu (market model). [TomyueHHBIN KO GUIIUEHT SIBISETCS OCHOBOU IS IOTYUYEHUS «pac-
YETHOW» JOXOAHOCTH, KOTOpasi CPABHUBACTCS C JIOXOIHOCTBIO, MOyYECHHOH B JEHCTBUTEIILHOCTH.
Pa3zHua Mexxay NaHHBIMH MOKa3aTesIMU U SIBISICTCS TIpeMUel 3a Mallylo Kanurtaiu3anuio. OHa
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paccunThiBaeTcs uist Bcex 10 moprderneit, a Takxke s rpyi moprdeneid cpeTHruX KoMITaHui (Kyna
BXOAAT MOpTdenu ¢ 3-ro 1o 5-i), MasbIx KomnaHui (6—8-i moptdenn) u Mukpokommnanui (9—10-i
noptdenn). [Tapamerpsl, ucnons3yemsie 1 olleHkH Oera-kodddunuenta B Ibbotson Yearbook,
SIBJISIFOTCSI CIIC/TYFOIITUMH:

*  bespuckoBas craBka — oxoaHocTs 30-day U.S. Treasury bill total return (cpennee 3HaueHue.

*  JIoXOIHOCTh PBIHOYHOTO MOpTdens — J0XoAHOCTh uHAekca S&P500. [lonomHurensHo pac-
CMaTpUBAETCs aJbTEPHATUBA, i€ B KAYECTBE PHIHOYHON TOXOIHOCTH OEpeTCsl Cpe/IHEB3Be-
LIEHHAasl 10XOAHOCTh o koMmaHusM NYSE. Pazmep npemun 3a pazMep NpakTHUECKH HE
MEHSETCS.

Duff & Phelps Report a5 onieHku npemus 3a Manyto KaluTaln3aluio HCIOIb3YET METO0I0THIO, B
3HAUUTENILHOW CTETEHU CXOXKYI0 ¢ MeTojonorueii Ibbotson. OcHOBHBIE ke pa3Iuuus MEXKy HUMHU
3aKJIFOYAJINCh B CIEAYIOLIEM:

*  pasOueHue ocymecTBiseTcs Ha 25 nmoprdeneid, a ue Ha 10;
*  HCHOJB3YIOTCA alIbTePHATUBHBIC MTOKA3aTeau pazmepa (Tadnuia 3);
*  BBIOOpPKA BKIIFOYAET JOXOIHOCTHU akmuii ¢ 1963 1., ane ¢ 1926 .

Cnez[yeT OTMCTUTD, YTO JAHHBIC U3 OTYCTOB IIPUMCHSAIOTCA HEC TOJIBKO IJIsI OHCHKHW aKTUBOB, PAaCIIO-
JIOXKXCHHBIX B COC,Z[I/IHGHHBIX H_[TaTaX, HO TAaK¥XC U U1 APYTHUX PA3BUTBIX U PA3BHUBAOIINXCS PHIHKOB
KarujrTala.

Oco0ennoctu ucciegoBanuii «3¢gexra pazmepar»

PaCCManI/IBaSI MCTOOOJIOTHIO aHaJInu3a «3(1)(1)CKT3 pa3Mepa», CICAYCT YACIUTb BHUMAHUC PALY OCO-
6CHHOCTCI71, C KOTOPBIMHU CTOJIKHYJIMCh UCCJICIOBATCIIN.

B nepByto odepenb, Oblla BBIABICHA CBA3b MEXKAY «IPHEKTOM pazMepay ¢ MOKa3aTeIsIMU JTUKBU-
HocTH. Kak roBopusoch paHee, ofHa U3 NpuuuH «3¢p¢ekra pasmepay — pUcK JUKBUIHOCTH. OObIU-
HO aKIIMM1 MaJibIX KOMITAaHWUU HAUMCHEC JIMKBUHBIC. TOFI[a BO3MOJXXHO JIM, 4TO IT10Ka3aTejib JUKBU/I-
HOCTH MOXKET 3aMEHUTh IPOKCHU pa3Mepa B Mozaean?

B psine pabot Ha nannyto remy [Amihud and Mendelson, 1986; Brennan and Subrahmanyam, 1996]
MOJTHUMAETCSI BOIPOC O TOM, YTO JMKBUIHOCTb MOXET OBITh BaXKHBIM (DAKTOPOM, OKa3bIBAIOIIUM
BJIMSIHUS Ha JIOXOJTHOCTh akTUBOB. bekapt u coaBropsl [Bekaert et al., 2007] yTBepk1atoT, 4TO pHCK
JMKBUHOCTH SIBJISIETCS OCOOEHHO BAXKHBIM ISl MEHEE CIIOKHBIX PHIHKOB, I/1€ KOJMYECTBO IIEHHBIX
OyMar HeBeJIMKO U MHBECTOPOB HE XBaTaeT. BoNbIIMHCTBO UccenoBaresell MoATBeP K IAl0T HaJIU-
YHe CBSA3M MEX]Ly IOKa3aTeiaeM JUKBUIAHOCTH U JOXOAHOCTBIO aKIMii KOMIIAHUH KaK Ha Pa3BUTHIX,
TaK ¥ Ha pa3BUBAIOIIMXCS phIHKax kKanurtana [Pastor and, Stambaugh, 2003; Bekaert et al., 2007;
Hearn et al., 2010; Lee, 2011; Liang, 2012].

Kpome nTuKBHAHOCTH, MHOTHE HMCCIIEIOBATENN BBIJICISAIOT TaKyI0 OCOOCHHOCTH «d(ddekTa pazme-
pa», kak ce30HHOCTh. Ha priake CILIA Ob1710 BBISIBICHO, YTO HAUOOJIBIINE TOXOAHOCTH TI0 aKITHUSIM
HaOJIIOAI0TCSI B THBAPE U J1ajiee YMEHBIIAIOTCS UJIH BOBCE CTAHOBSITCS OTpHUIlaTeIbHbIMU [ Horowitz
et al., 2000a]. [Tpu 3TOM IOTOOHOE sIBJIEHWE B OOJIBIICH CTETICHH MPOSIBISICTCS JIJIsI KOMITAHUH ¢ Ma-
noit kanmtanu3anuei [Keim, 1983; Reinganum, 1983; Easterday et al., 2009].

Hekoropele uccienoBaTey MpeamnoiararoT, YT0 IPUIUHON ITOTO SIBIISTFOTCS TIOTIBITKA HHBECTOPOB
3aUKCUPOBATh YOBITOK B JIeKaOpe U MOTy4uTh HaloroByto skoHomuto [Keim, 1983]. C npyroii cTo-
POHBI, B HCKOTOPLIX CTPpAaHAX B KOHLC Iroa B KOMIIAHUAX BbITIJIAYUBAIOT 6OHYCBI, YBCIMYNBAIOIINUC
CKJIOHHOCTh K TIOBBIIICHHOMY PHUCKY, YTO MOXET MPHUBECTH K POCTY CIPOCa HA BHICOKOPUCKOBHIE
Oymaru, B TOM YHCJIC U aKIIUH KOMITAHUW ¢ Majiol kanuranu3anueid [Wong et al., 1990; Tong, 1992;
Chen and Chien, 2011].
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HUccaenoBanusa «3¢pdexra pasmepar»

Ha pasBUBAKIIMUXCHA PbIHKAX KalluTaJaa
HccnenoBanwii, MOCBAIIEHHBIX aHAIN3Y MTPEMUU 32 pa3Mep Ha pa3BUBAIOLINXCS PHIHKAX KaluTaia,
B TOM 4Hclie 1 B Poccuu, 3HAYUTENEHO MeHbIIIee KommuecTBo (Tabnuima 4). CortacHO UM, BETHYMHA
IPEMUH 3a pa3Mep Ha pa3BUBAIOIIMXCA PhIHKaxX Koneodnercs ot 0,83% s peiaka Kuras 3a nepuos

1991-2004 rr. [Eun and Huang, 2007] mo 4,16% nns peiaka Mekcuku 3a niepuon 1988—1992 rr.
[Herrera and Lockwood, 1994].

Tabnuya 4

Pe3yabTaTsl uccienopanmnii 3pgexra pazmepa Ha pa3BUBAIOLIMXCH PbIHKAX

HccnenoBanue Crpana Iepuon TIpemus 3a pa3mep B Mecs, %
Herrera, Lockwood [1994] Mekcuka 1987-1992 4,16
Aksu, Onder [2003] Typuust 1993-1997 342
Eun, Huang [2007] Kurait 19912004 0,83
Singh [2009] Wnpus 1991-2002 1,72
Wu [2010] Kurait 1992-2009 2,23

3HaYnTeNRHAS TPYIINA UCCIICOBAHNUN HA PAa3BUBAIOIIMXCS PhIHKAX KallMTajla MOCBAIIECHA TECTUPO-
Banuto mozaenu @amel-Opernua [Fama and French, 1992, 1993]. CornacHo OONBIIMHCTBY W3 HUX,
JaHHAsT MOJEIb JOCTATOYHO XOPOIIO OOBSCHSET JOXOMHOCTH aKIMi KOMIIAHHA 10 CPAaBHEHUIO C
tpagunnoHHoi CAPM U cBHIIETENBCTBYET O CYIIECTBOBAHHUH BIHSIHHSI pa3Mepa KOMIIAHUU Ha TPe-
Oyemyto moxomHocTh. Anb-MBamna u Kapamex [Al-Mwalla and Karasneh, 2011] nmokazanu, 4o
JUTSL BCEX PAacCMOTpPEHHBIX mopTdeneit kommanuit Mopaaauu ¢ 1999 1. mo 2010 r. oObscHsOmAs
crocobHocTh Monenu Bbiire, yeM y CAPM, wu mpemus 3a pasmep coctasisier 0,35% B mecs.
Jpro u Bupaparasan [Drew and Veeraraghavan, 2002] moka3anu, 4yTo A KoMIaHuii Manaizun
c 1991 . mo 1999 r. TpexdakropHass MOAENb JTydIllie OOBSICHIECT NUHAMUKY HoxomHoctei (R2 =
0,95), u npemus (dhakrop SMB) cocraBuna 1,48%. B cBoro ouepens, st KUTaliCKOTO phIHKA [[pro
u Bupaparasan [Drew et al., 2003 ] moyunnu npemuto (paxrop SMB) B pazmepe 0,93%. B pamkax
uccienoanus peiHka [lakucrana [Mirza and Shahid, 2008; Hassan and Javed, 2011] moka3anu
pasznuyHbie TpemMuu 3a pasmep s nepuoga 2003—2007 rr., 4To CBSI3aHO C Pa3HBIM KOJIHMYECTBOM
KOMITaHUH B BBRIOOPKE.

Tabnuya 5

Pe3yabTaThl HEKOTOPBIX Hccaea0BaHMil Y dexTa pazMepa Ha Pa3BUBAIOLIUXCS PHIHKAX B paMKax
TpexdakropHoii mogeau Pampl-Dpenya

HccnenoBanme Bri6opka Iepuon TIpemust SMB, mecsranas? %

Drew and Veeraraghavan [2002] Mannaiizus 1992-1999 1,48
Drew et al. [2003] Kuraii (SSE) 1993-2001 0,93 (3naumnma st S)
I'onkonr (HKSE), 1,42
Shum, Tang [2005] TaiiBans (TWSE), 1986-1998 1,32
Cunranyp (SES) 1,75
Bundoo [2008] Magpuxkuii (SEM) 1998-2004 0,69
Hassan and Javed [2011] Taucran, 2000-2007 -0,0004 (HeBHas)
275 xoMIaHui
ntosb 1999 — uroHp

Al-Mwalla and Karasneh [2011] Wopnanwus (ASE) 2010 0,35

TectupoBanue mozaenu dampl-OpeHya Ha POCCUICKUX JAHHBIX ObUIO MPOBEJEHO B pamMKax pa-
00ThI, MpeacTaBIeHHON B MoHOTpaduu MBamkoBckoit u coaBTopoB [2012], pesyabTarhl KOTOpOH
TaKke MOATBEpKAatoT Hanuuue 3ddexra pazmMepa. OJHAKO BETUYMHA JaHHOTO 3 deKTa BecbMa
HecTaOWIIbHA.
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B nenom crnegyet oTMETHTH TO, 4TO B OOJBIIMHCTBE pabOT OTMEUeHa Oosiee BhICOKAs OOBSICHSIO-
n1ast ciocoOHOCTh TpexdakTopHoit Monenu oTHocuTeabHO CAPM u HabnromaeTcst MonoKUTEIbHAS
npemus 3a pasmep. MccnenoBarensiMu 3TOT PeHOMEH OOBSICHIETCS TE€M, UTO JIJIsl MAJIbIX KOMITAaHUHN
YPOBEHb PUCKa BhIIIE U HE MOXKET ObITh 00bscHEeH B pamkax CAPM.

3akJIoueHue

B mnocrnenHie HECKOIBKO IECATHIICTHIA pa3paboTaHbl M TPEITI0KEHBI HOBBIE CIIOCOOBI OICHKH PH-
CKOB M COOTBETCTBYIOIIIME MOJICITU OTIPENIEIICHUS 3aTpaT Ha COOCTBEHHBIN KanuTal. TeM He MEeHee
TECTHUPOBAHUE JTAHHBIX MOJENICH MPUBOIUT K MPOTHBOPEYMBBIM pe3ylibTaTtaM. bosbimoe konmde-
CTBO HMCCJICZIOBAaHHH TIOATBEPIKAACT CYIIECTBOBAHHIE IIPEMHH 32 Pa3Mep B JIOXOIHOCTHU aKIHUH, OJTHO-
BPEMEHHO JIpyTasi — OTPUIIAET CyIIeCTBOBaHUE JaHHOTO d(PekTa.

BwmecTte ¢ TeM, MpakTUKYIOIIME CIEIHAIMCTBI UTHOPUPYIOT Pe3yNIbTaThl UCCIIEOBAHMIMA, TIE CO00-
LIAETCS O Pa3JIMYHBIX BEIUYMHAX MPEMUU 3a pasMep B pa3pe3e CTpaH U MEPUOJAOB, OCTEIIEHHOM
MCUE3HOBEHUU «d(PdeKTa pa3Mepay WM U3MEHEHUH ero 3HaKa U MPOJOHKAIOT OMUPATHCS HA MHE-
HUE, YTO aKIIUM KOMITAHUH C MaJloi KaluTaIu3aIueil CBsI3aHbl HE TOJIBKO C OOJBIITIM PUCKOM, HO U
OobInel TOXOMHOCTRI0. MHOTHE U3 HUX TP OIIEHKE 3aTpar Ha COOCTBEHHBIN KAlMUTA UCTIOIb3YIOT
JTaHHBIC O IPEMHUSX B OTYETAX, MyOIUKYeMbIX Ha TIOCTOSIHHONW OCHOBE M OMUPAIOIINXCS HA aHATH3
aMEpPUKAHCKOIO PbIHKA KallMTAJIA, U HE 3ayMbIBAIOTCS O TOM, YTO B CIIy4yae IPUMEHEHUS JaHHBIX
OTYETOB JJISI PA3BUBAIOIINXCS PHIHKOB KAIMUTANa MOTYT OBITh TIOJTY4YEHBI HEKOPPEKTHEIE OIEHKH.

Taknm 06p330M, BOIIPOC O BJIMAHUH PasME€pa KOMIIAHHMU Ha AOXOOAHOCTH €€ aKHI/Iﬁ OCTacCTCA OT-
KPBITBIM, UCCJICIOBATCIIN HC IPUIIIN K C,Z[HHOﬁ TOYKE 3pCHUA, B CBA3U C YEM JJTdHHOC HAIIPABJICHUC
I/ICCJ'IGIIOBaHI/Iﬁ OCTAaCTCA B€CbMa aKTYyaJIbHbBIM, B 0COOEHHOCTH JJIA Pa3BUBAIOIIUXCA PBIHKOB Kallv-
Tajia.
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SIZE EFFECT AND COST OF EQUITY
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Abstract

The size effect still remains one of the mysteries of capital markets. This effect was first discovered by
Banz (Banz, 1981) during the test of asset pricing model (CAPM) in the US market. This discovery
led to further investigation of the issue in other developed and developing capital markets. However,
until now in the scientific community there is no consensus about the real presence of this effect in
capital markets and its magnitude. At the same time, the size premium is actively used in the practice
of companies, funds and individual analysts for evaluating the cost of equity

This paper presents an overview of studies devoted to analysis of the size effect on developed and
developing capital markets. We systematized and summarized different approaches of assessing the
size premiums, compared the obtained empirical results and summarized possible explanations for
this effect.

In this study we also identified the features under the analysis of the size effect, discussed their causes,
as well as the appearance of the effect, in general, in capital markets and its further disappearance
in several countries.

Keywords: size effect, size premium, cost of equity, capital markets

JEL: G12, G15, G32
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JTIMBUEH/HBIE BLITJIATEI POCCUMCKUX KOMITAHUI
B VCJIOBUSAX ®UHAHCOBOT'O KPU3UCA

Anxyounos Anopeii bopucosuy’,
Jlebeoes Onez Braoumuposuy’

B pabore npuBeeHb! pe3yabTaThl SMIMPUIECKOTO aHAM3a TUHAMUKU TUBHUICHIHBIX BBITLIAT OT-
€4EeCTBEHHBIX KOMITAHUI B YCIIOBUSX KPEAUTHOTO CHKATUS KPU3UCHOTO TEpHoa. AHAIN3 OCHOBAH
Ha IMaHeJLHBIX JJAHHBIX; BEIOOPKA COPMHUPOBAHA 1O JAHHBIM KPYITHEHIIIMX POCCUIUCKUX KOMITAHUH
HeduHaHCOBOTO cekTopa 3a nepuoa 2003—-2011 rr. MeTox ucciae1oBaHus COCTOSIT U3 JBYX YacCTeH:
CHavaya ObUT TIPOBEJACH OJHOMEPHBIM aHAJIN3 3aBHCHMOCTH WH/IMBHIYAIbHBIX XapaKTEPHCTHUK
KOMIaHUM U MPOBOJIMMON UMM JUBUACHIHON MOJTUTHKHU, 3aT€M OBLI MTPOBEICH MHOTOBAPUAHTHBIN
aHaJM3 Ha OCHOBE PErpPECCHOHHOTO OLIEHUBAHMS IO MAHEIbHBIM JaHHBIM. [lolydeHHBIE OLICHKH
MTOKA3bIBAIOT, YTO CPOPMHUPOBABIIMECS K HACTOSAIIEMY BPEMEHH TIOAXOBI K PACTIPEICIICHUIO TIPH-
OBLTM POCCHUUCKUX KOMIAHUIM TAaKOBBI, YTO MHOTHE W3 HUX HE BBITUIAYMBAIOT JAUBUICHIBI BOBCE
(66% HaOMIOICHNI OTHOCHTEIIHLHO JIOJICH pactpe/IeICHHON Ha JUBUICH Bl IPUOBLIN MTPEICTABISIFOT
HyJICBBIC 3HAUCHUS). B cpeHeM oI mpuOBLIH, HarpaBisieMasi Ha JUBUACH/IBI, cocTaBisuia 8,5%
(25% nnst mMOMBBHIOOPKHM KOMITAHUN — TUTATEIBITUKOB JUBUACHIOB), YTO HUXKE AUBUICHIHOTO BBI-
X0J/1a KOMIIAaHUHN KaK C pa3BUTHIX, TaK U CO MHOTHX Pa3BUBAIOIIUXCS PHIHKOB, M XapaKTepPU30BaIach
BBICOKHM Pa30pOCOM B MPOCTPAHCTBEHHOM W BPEMEHHOM W3MEpeHHH. YeTKO MIACHTU(UITUPYETCS
CHWKEHUE JTMBUJICH/IOB BBITLJIAT B KPU3UCHBIE TOJBI. B NMpeaKpu3UCHBIN epro/ roOCy1apCTBEHHbBIC
Y YaCTHBIE KOMITAHUM XapaKTEPU30BAIUCH TPUMEPHO PABHOW BETMYMHON TUBUJICHTHOTO BBIXO/A,
OJTHAKO B MOCTKPHU3UCHBIA TIEPUOJ] YACTHBIC KOMITAHWH PACIIPEISISUIA HA JUBUICHBI OOJBITYIO
JacTh MpHUOBUTH. Pa3HWIA B BEIIMYMHE BBHITUIAYEHHBIX JTUBHJCH/IOB MYOJUYHBIX U HEMyOIMIHBIX
KOMIIaHUHM B yCJIOBHSIX (DMHAHCOBOTO KPHU3MCA CHUIKAETCS, OJIHAKO MEPBBIE XapaKTEPHUIYIOTCS CY-
MIECTBEHHO OoJjiee MIeNpol JAWBHUICHIHOW MONUTHKONH. HeHaOromaemple WHIWBHIyalbHBIC Xa-
PaKTEpUCTUKN KOMITAHUM OKA3bIBAIOT CYIIECTBEHHOE BIMSHUE HA BEJIIMYUHY paclpeessieMol Ha
TUBUACHIBI TPUOBUTH. [TpHOBUTEHOCTD, pa3Mep KOMITAHWH TTO3UTHBHO, 8 (PMHAHCOBBIN JIEBEPHJIK
HETaTUBHO KOPPEJIMPOBAHBI C BEPOSITHOCTHIO BBIIIATHI KAKUX-THOO TUBUJICHIIOB U C BEJIMYUHON
BBITUTAYMBAEMBIX JTUBHICHIOB. [103UTHBHAS 3aBUCUMOCThH MPUOBUIBHOCTH U JIOJIA TIPUOBLIH, pac-
TpeAeNieMON Ha JUBU/ICHIbI, YCHIIMBACTCS B TIOCTKPU3UCHBIN Mepuol. B To ke BpeMsi HeraTuBHast
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3aBUCHUMOCTb (PMHAHCOBOTO JIEBEPUKA U TUBHUJICHIHBIX BBIMJIAT CTAHOBUTCS MEHEE BBIPAKEHHOMN
B MOCTKPU3UCHBIN MEPUO.

KiroueBbie ciioBa: quBUACH[bI, IHBHICHAHAS IOJUTHKA, POCCHIiCKHEe KOMIIAHWH, NAaHeEJIbHbIC JaHHbIE,
(uHaHCOBBIN KPHU3HC, FTOCYAAPCTBEHHbIC KOMIIAHHHA

JEL: G35, G32

BBenenue

Konmenmus MakcuMu3anuy O6J1arocoCTOsIHUSI COOCTBEHHHKOB, HA OCHOBE KOTOPOH B (PMHAHCOBOI
TEOpUU O0OOCHOBBIBAIOTCS PEIICHUS B OOJIACTH YIIPABICHUSI KOPIIOPATUBHBIMY (DMHAHCAMU, TIPEJI-
roJlaraeT 3aJeliCTBOBAHME BCEX HMMEIOIIUXCS PHIYaroB CO3JAHMSI CTOMMOCTHU JJIsi HHBECTOPOB B
COOCTBEHHBIN KaluTall KOMIIAHUH. B yCIOBUAX ke 3aMeUIeHHs SKOHOMUYECKOTO POCTa B CTPaHe,
HECTa0WIBHOCTH Ha ()MHAHCOBBIX PHIHKAX, BHEITHUX IIOKOB OT MAaJeHUS IIeH Ha OCHOBHBIE JKC-
MTOPTHBIE TOBAPHI HEOOXOMMA AKTUBU3AIINS PHIHOYHBIX HHCTPYMEHTOB MOOUIH3aINU (DUHAHCOBBIX
pecypcoB pe3uaeHToB-coeperareneii. opMupoBaHue MOCIEI0BATEILHOM U MIPO3PAYHON MOTUTUKU
B 001acTH pacrpeneseHus MPUOBUTH MOKET BBICTYIHTH OTHUM M3 TaKUX HHCTPYMEHTOB.

Hp06neMa PpacpeaciaCHusA HpI/I6BIJ'II/I KOMIIAaHWU — OAHA M3 CaMbIX TUCKYCCHOHHBIX B KOPIIOPATHUB-
HBIX (bHHchaX. B Haquoﬁ JIUTCPATypEC JOCTATOYHO HIMPOKO OIMCAHBI PA3JIMIHBIC TCOPHUU OIITHU-
MaJbHOMI HHBHﬂCHHHOﬁ ITOJIMTUKH (TeopI/II/I HUPPCIICBAHTHOCTU AUBUACHAOB, HAJIOI'OBOI'O IMPCIAIIO-
YTCHUA, IIPCAITOUYTCHUS TCKYIIUX ATUBUACHIOB, KIIMCHTCKAA TCOPUsL, CUTHAJIbHAA TCOPUA, ATCHTCKAsA
TCOpUA, TCOPHUA CITIAKHUBAHUA TUBUIACHIAOB U I[p) B 10 xe BpCMA OMITUPUYICCKUC CBUACTCIILCTBA
HX TCCTUPOBAHWA BECbMa HCOAHO3HAYHBI KAK IIO PA3BUTBIM, TAK U IIO PA3BUBAIOMIMMCS PBIHKAM
KaruTaia. MHOTOYHCIICHHBIC TCOPCTUICCKUC pa3pa60TKH H OMIIMPUYICCKHUEC UCCIICAOBAHUA HC IAt0T
OAHO3HAYHbIX OTBCTOB JaXC O HAIIPABJICHHOCTU BJIMAHHA TCX WJIUW HHBIX peIHeHI/IfI B IINIOCKOCTHU
PacIpeaciaICHuA HpI/I6I)IJ'II/I Ha aKMUOHCPHYIO CTOUMOCTDL, HC TOBOPA YKC 00 YHUBCPCAJIBbHBIX IMOA-
Xo4aax B IIOJIMTHKC JUBHUACHAHBIX BBIIIJIAT. bonee TOro, pCKOMCHIaI OJHUX TeOpI/Iﬁ MOIryT OBITh
[MpAMO IMPOTUBOITIOJIOKHBI APYT'HUM.

DOMIUpUYECKUE UCCIIEAOBAHMS 110 Pa3BUTHIM PHIHKAM KaluTajia JEMOHCTPUPYIOT, YTO B yCIIOBH-
X (PMHAHCOBOTO KpU3MCa KOMITAHUH, 00JIee UyBCTBUTEIBHBIE K CKATUIO BO3MOXKHOCTEH BHEITHETO
(uHaHCHPOBaHMSI, COKPAIIAIOT AUBHICHIHBINA BBIX0/ B Oosbieii crenenu [Bliss et al., 2014]. Pas-
YMHO OyJeT TPEeAIOIIOKHUTh, YTO B YCIOBHUSIX TPAaHC(HOPMALMOHHBIX SKOHOMUK, TJIE CIIPEN MEKIY
CTOMMOCTBIO (DMHAHCHUPOBAHMS W3 BHYTPEHHHX M BHEUIHMX HCTOYHHWKOB 3HAYMTEIBHO OOJIBIIE,
9TOT AP PEKT MOKET MPOSBIATHCS OoJiee oT4eTuBO. [Ipr 3TOM, ecii KOMIIaHWU Ha Pa3BUTHIX PHIH-
KaX B KPU3UCHBIE TOJBI B IIEJIOM M COKPAIIAIOT AMBHUCH/IHBIC BBITUIATHI, OHU JENIAI0T 3TO HEOXOT-
HO; UCCIICIOBAHMUS TIOKA3BIBAIOT, YTO KOMIIAHUH 3a4aCTyIO MPEIINOYUTAIOT COKPATUTH KaTUTAIbHBIN
OIOIKET, YeM CHU3UTH BEJIMYUHY JAMBHUICHIHOTO Bhixoaa [Brav et al., 2005], u maxe KOMITaHUU C
HEJIOCTATKOM JIMKBHIHOCTHU CTapaIOTCs MOAJCPKUBAThH JUBUCHIHBIC BBITLIATHI XOTS ObI HA MPEK-
Hem ypoBHe [Daniel et al., 2008].
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Oco0blit MHTEpEC BBI3BIBAET PACCMOTPEHUE TUBUACHIHON MOJUTUKH POCCUICKUX KOMITaHUH, 00-
YCIIOBJICHHOM crielM(HKOM 0Te4eCTBEHHOTO phIHKA KalluTala, C MPUCYIIUM €My MHOXECTBOM [T C-
nponopuuii [Jlebenes, 2015], a Taxke xapakTepa BUAOM3MEHEHUS MOJAX0A0B KOMIIAHUN K pacmpe-
JICTICHUIO MPUOBLIM B YCIOBUSX (PMHAHCOBO-3KOHOMMYECKOTO Kpu3uca. TakuMm oOpazoM, LEJbio
JAHHOM pabOThl BBICTYNUJ aHAJIU3 JMHAMUKU JUBHJICHIHBIX BBIIJIAT OTEYECTBEHHBIX KOMITAHUMN
B YCJIOBUSIX KPEAMTHOTO CHKaTHsI KPU3UCHOTO TMEPUOAA; MPHU 3TOM MbI TaK)Ke OLlEHUBAeM PPEeKT
BIIMSIHUSL UHAMBHYaJIbHBIX XapaKTEPUCTUK KOMIIAHUHM Ha UX JUBUACHIHYIO MOJUTHKY B Mpel- U
NOCTKPU3UCHBIN NIEPUOJIBI.
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JAuBUIeHIHbIE BHIILUIATHI POCCUACKUX KOMITAHUH

DOMIUpUYECcKUe UCCIeT0BAaHUS TUBUICHAHON MOJUTUKH OTEYECTBEHHBIX KOMIIAHUI IEMOHCTPUPY-
10T, YTO JAMBHJICHHBIC BBITIAThl POCCUUCKUX KOMIIAHUM CYIIECTBEHHO HUXKE TUBUJCHIHOTO BBI-
XO0Jla KOMITAaHWH KakK C pa3BUTHIX, Tak U pa3BuBarommxcs peiHkoB. N.T. Kepu u np., ananusupys
naHHble 50 KpyMHEHIMX MyOIMYHBIX POCCUMCKUX KoMIanui 3a nepuoa 2006-2011 rr., moka3biBa-
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€T, YTO J0JIs1 YUCTOM MpHUOBLIH, HANIPaBIseMO KOMIAHUSMU Ha BBITUIATY AUBHUJICHIOB, B CPETHEM
coctasisiia okono 21%. [Kepu u np., 2011]. H.K. [Tuporos u H.H. Bonkosa, uccnenys nuBuaeH -
HYIO MOJIUTUKY KOMIIAHUH TaKMX KPYIHBIX Pa3BUBAIOIIUXCS PHIHKOB, Kak Poccusi, Munus u Kurai,
B iepuoa ¢ 1995-ro mo 2008 1. (B BEIOOPKY BXOJAT HAOMONEHUS 110 43 pOCCUWCKUM KOMIIAHHUSIM ),
YTBEPKAAIOT, YTO KO3((PUIIMEHT BBIMIATH AUBUACHIOB JIJISI POCCUNCKUX KOMIIAHUM COCTaBUI OKO-
710 32% (ripu 3TOM KO3(PPHUIIMEHT BBIIIATH JUBUACHIOB PACCUMTHIBAJICS TOJIBKO JJII KOMIAHHUM C
MOJIOKUTENbHBIMU TIpUOBLIIMU) [[TuporoB u Bonkosa, 2009]. I'. b. IllaraneeBa aHamu3upyeT nu-
BUJICH/IHYIO TIOJUTHKY KPYMHEHIINX KOMIAHUN M3 pa3BUBarommxcs crpad (97 poccuiickux, 31
MOJBCKYIO U 13 BeHrepckux,) ¢ nanusiMu 3a 20042008 rr. Cpennuit ko3 PUIMeHT AMBUACHTHBIX
BBIIUIAT B U3yYaeMbIX POCCUHCKHMX KOMITAHUSIX COCTaBiIs1 0Kojo 16%, B monbckux — 29%, B BeH-
repckux — 15% [Lllaraneesa, 2011]. CornacHo HaIIMM OIIEHKaM Ha OCHOBE aHalM3a BHIOOPKH IO
500 xpynHbIM He(hUHAHCOBBIM poccuiickuM KommnanusaM 3a 20032011 rr. (mogpodHee cM. HUXE), B
CpeIHEM J0JIsI MPUOBLIH, HallpaBiseMas Ha TUBUICHBI, cocTaBmsiia 8,5% (25% amns moaBbIOOpKU
KOMITAaHUH-TIIATeNBIINKOB TUBUICHI0B). Ha Ham B3, pasHuia B IUQpax Mo AUBHICHIHOMY
BBIXOY MOXET OBITh O0BbSCHEHA IIUPOTON BEIOOPKH, TOCKOJIBKY, KaK MPaBUJIO, KPYITHBIE KOMITAHUU
XapakTepu3yroTcs 0osee meaApo TUBUACHIHOMN MOJTUTHKOM.

Jlia cpaBHenust, M. @acuo u 1ip., u3yyasi AUBUICHIHYIO TOJUTUKY KoMIraHuil u3 14 crpan EBporibl
u Azuu 3a iepuon 1992—-1996 rr., HaxXoaAT, YTO SISl EBPOMEUCKUX CTPaH KOADPHUITMEHT TUBUACH -
HBIX BBITUIAT OBLT paBeH 36%, Torna kak i azuarckux — 32% [Faccio et al., 2001]. P. beGuyk mo-
Ka3bIBAET, UTO BEJIMUMHA JUBUJICHIHOTO BBIXOAA apreHTHHCKUX KoMIanui 3a mepuoa 1996-2003
rT. ObuTa paBHa 32% [Bebczuk, 2005]. B 11e110M MOXHO 3aKJIFOYUTH, YTO YPOBEHB JAWBHICHIHBIX
BBITUTAT POCCHICKUX KOMIIAHUH HUXKE JUBUICHIHOTO BBIXOAA KOMITAHUH KaK C Pa3BUTHIX, TaK U C
MHOTHX Pa3BUBAIOIIUXCS PHIHKOB.

[Ipenpinymuye SMOMpUYECKUE UCCIIENOBAHNS 110 TUBUICHIHOMN MOJIUTUKE OTEYECTBEHHBIX KOMIIA-
HUH TakXkKe YKa3bIBalOT Ha BAXKHYIO POJIb CTPYKTYpBI cOOcTBeHHOCTH [PyskaHckas, JIykbsHos, 2010;
Hlaraneesa, 2011] u 3HaUMTENbHBIH WHGOPMALMOHHBIM KOHTEHT (CUTHANbHBIE 3(PHEKTH) 00BIB-
neHul quBUAeHIHBIX Bbiiar [ Teruiosa, 2008; Temnosa, 2011]. M.B. MBamkosckas u E.b. Kykuna
MIOKa3bIBAIOT, YTO JUBUACHIHBIEC BBIIIJIATHl OTEYECTBEHHBIX KOMIIAHUI O3UTHUBHO ACCOLMUPYIOTCS
C MPOLIECCOM CO3/aHUsI CTOMMOCTH JJIsi aKIIMOHEPOB (Ha OCHOBE IMOKa3aTessi SKOHOMUYECKOH 0-
OaBnenHoi croumoctn) [MBamkoBckas, Kykuna, 2009]. imetorcs cBUIETENBCTBA TOTO, YTO POC-
CHICKHME KOMIIAHUU C KPOCC-TUCTUHIOM aKIMK ¢ 00JIbIIeii BEPOSTHOCTHIO BHIIIAYUBAIOT TUBUICH-
Jbl, HO IUIATAT MEHBIIYI0 UX BeauuuHy [3anbuman, 2014]. XoTs Ha pa3BUTHIX pbIHKAx KamuTaja
aJbTepHATUBHBIA WHCTPYMEHTapuil pacupeneneHus NpUObUTH Yepe3 BBIKYIl COOCTBEHHBIX aKLUH
B YCJIOBHSIX KpU3HCa JEMOHCTpUpYET Oonblryto ruokocTs [Brav et al., 2005; Leary and Michaely,
2011], Ha pa3BuBarOUIMXCS PBIHKAX Yallle IPAKTUKYETCs BBIIJIATa B BUJE JEHEKHBIX TUBUICHIOB,
4yeM B (hopme Bbikyna akiuii [[1laraneesa, 2011].

I[I/IBI/II[eHI[HBIe BBIILJIATHI B YCJI0BUAX KpU3UCa

Dddexr Bo3aelcTBUS HGUHAHCOBO-DKOHOMHUYECKOTO KPU3UCa HA JIUBUICHIHBIC BHIILIATHI HE CTOJh
OYEBH/ICH, IOCKOJIbKY aJIbTCPHATUBHBIC KAaHAJIBI BIUSHUS (00CYKIAIOTCS HIDKE) HE SIBIISIFOTCS B3au-
MOUCKJTFOUAIOIIUMU. Tak, €Cii areHTCKHE U3ACPIKKH, CBSI3aHHBIC ¢ HEOOOCHOBAHHBIM Y/ICpKaHUEM
NpuOBUICH, OCTAIOTCSI HA IPEKHEM YPOBHE, OKUIAEMbIM OTBETOM Ha KPU3UC U Ha OoJiee BHICOKUE
W3/ICP’KKH BHEITHETO (PMHAHCHUPOBAHHMS BBICTYIIAE€T COKpAIICHUE TMBUACHIHBIX BBITUIAT U yIEpIKa-
HUE OOJBINCH 0K reHepupyemMoro neHexHoro noroka [Bliss et al., 2014]. Takum obGpazom, mo-
NOOHAs TIOJIUTUKA B HEKOTOPOW CTETICHN MOYKET CMSITYHUTH ITOCIIEACTBHUS KPEAUTHOTO MIOKA JUTST KOM-
NaHUN, 0COOCHHO XapaKTEPU3YIOUIUXCSI BEICOKAM CIIPEJIOM CTOMMOCTH BHYTPEHHETO U BHEIIHETO
¢unancupoBanus. Kpome Toro, puHaHCOBO-SKOHOMUYECKHI KPU3HC BEAET K TOMY, YTO YPOBEHb
HEONPEICIICHHOCTH 3HAYMTEIBHO BO3pacTaeT. Bbicokasi HEONpPEeAeICHHOCTh MOBBIIACT IEHHOCTh
(dopmupoBaHus PUHAHCOBBIX PE3EPBOB.

B 10 e Bpemsi Kpu3UC Takke 0OyCJIOBIMBAET CHUYKEHUE CIIPOCA, KOTOPHI MOXKET OBITh BBI3BAH
CHIDKeHHEM OnarococtosiHus B nenom [Mian and Sufi, 2010]. [TomoOHbIe MIOKK CKaTUsS crpoca
00yCIIOBJIMBAIOT COKpAIIEHHEe MHBECTHIMOHHBIX BO3MOXKHOCTCH KOMIIAHMH M, COOTBETCTBCHHO,



A. Aukyournoe, O. Jleveoee | A. Ankudinov, O. Lebedev 38 — 56

noTpeOHOCTh B PUHAHCOBBIX pecypcax. OMHAKO OTCYTCTBUE MPUBIICKATEILHBIX HHBECTUITMOHHBIX
BO3MO)KHOCTEH MOXKET aCCOIIMUPOBATHCS € 00JIee BBICOKMMH areHTCKUMHE U3JICPKKAMH YA KaHUS
pUOBLICH.

B HayuHO#l nuTeparype MpeacTaBIeHO HE TaK MHOTO AMITUPUYECKUX HCCICIOBAHUN TOJUTHKU
BBITUIATHI JIMBUJICH/IOB B YCJIOBHSIX (DMHAHCOBO-DKOHOMHUYECKUX Kpu3ucoB. M. ®mnoiin u ap., us-
y4asi IMBUJICHIHYIO MMOJMTUKY KOMIIAHWN Ha Pa3BUTHIX PhIHKAX 3a nocieanue 30 JieT, HaxOIsT,
YTO KOMIIAHUU PEaJbHOTO CEKTOpa B YCIOBHUSIX KpU3KUca 0ojiee BEPOSITHO COKPAILAIOT MPOrPaMMbI
BBIKyTIa aKIIHii, a He BeMUUnHy nuBuaeHaHOTO Bhixoda [Floyd et al., 2014]. Taxxe uccienoBarenu
JICMOHCTPHUPYIOT, YTO KOMIIAHHH YaCTO CHMYKAIOT TUBHJICHTHBIC BBIILIATHI IOCIE KPSIUTHOTO CyKa-
THSI, TIOCKOJIBKY BBIHYKCHBI 00CITYKUBATh (DUKCHPOBAHHBIC BHIILIATHI 10 OOIUTallMOHHBIM 3aiiMaM
[Almeida et al., 2011]. CokpaIaroT BeIUYUHY TUBUACHIHOTO BBIXO/Aa B YCIOBHSIX KPU3HUCA IPEXKIIC
BCero (GUpMbI, O0Jiee YyBCTBUTEIIBHBIC K OFPAaHMYMBAIOIINM BO3MOYKHOCTH BHEUIHETO (pUHAHCUPO-
BaHUs 1m0kam [Bliss et al., 2014].

B nenom jxe ucciieoBaHus 0 pa3BUTHIM PBIHKAM JEMOHCTPUPYIOT, YTO JIWBHJICHIHBIE BBIILIATHI
JIOCTATOYHO YCTOWYMBBI: 10JIs TUIATEIIBILMKOB U JI0JIS pacpeaessieMoil MpUObLIN eCIIN U CHUXKAeT-
csl, TO He3HauuTenbHO. [Ipu 3TOM (prHAHCOBBIE KOMITAHUN MEHEE BEPOSTHO 10 CPABHEHUIO C KOM-
HNaHUSAMHU PeaJIbHOTO CEKTOpa COKpallaroT AuBHaeHAHbIe BhitIaThl [Floyd et al., 2014]. OnHoii u3
OCHOBHBIX IPUYMH MOJ0OHOTO CTPEMJICHHSI COXPAHUTh TUBUAEHIBI XOT Obl Ha MPEXHEM YPOBHE
Ha3bIBACTCsl IIPEIIOIaraeMas puBEP>)KEHHOCTh MEHEKEPOB K BbIILIATE TUBUACHIOB. [locKoIbKYy
TaKUM 00pa3oM cMsryaercs MmpobjeMa areHTCKUX U3AEPIKEK, a TaKKe CUTHAIU3UPYETCsl YBEpPEH-
HOCTh MEHE/DKEPOB B MOTEHIIMAje KOMIIAHUM 10 TeHepaluu JeHexHoro nortoka [La Porta et al.,
2000; Dittmar et al., 2003].

I'unore3a ucciaenoBaHus

l'unotesa: MBI npeanonaraem, 4To COKpaIIleHUe TUBUICHIHBIX BBIIIJIAT OTE€YECTBEHHBIX KOMITAHUMN
B YCJIOBHSIX (PMHAHCOBOT'O KpU3Kca ObIJI0O HEPABHOMEPHBIM U B 3HAYUTEJILHOMN CTENEHU JIeTePMUHU-
POBAJIOCH XapaKTEPUCTUKAMU CTPYKTYPbl COOCTBEHHOCTH KOMITAHUH.

Tectupyemasi runoTe3a OCHOBBIBAeTCS Ha TEOPUH KopropatuBHoro ynpasienus A. llnelidepa u
P. Bumss1, KOTOpBIE OTMEYAIOT, YTO XOTS TOCKOMITAHUHM M KOHTPOJIHUPYIOTCS 00IIECTBOM, OHU (hak-
TUYECKH YIPABIISIOTCS MOTUTHYECKUMH OI0pPOKpaTaMu, KOTOPBIE UMEIOT B CBOMX PYKaX KOHIIEHTPH-
pOBaHHBIE MpaBa KOHTPOJISA, TOT/IA KaK MIPABO HA JIEHEKHBIN MOTOK PACIBUICHO MEX Ty MHO)KECTBOM
aknnoHepoB (HaoromuiatenbiukoB) [Shleifer and Vishny, 1997]. CooTBeTCTBEHHO, B ciydae BO3-
HUKHOBEHUS KOH(IMKTA HHTEPECOB MEXKIY MOJTUTHYSCKUMHU 337[a4aMH U LIETbI0 MAKCUMHU3ALIUH aK-
IIUOHEPHOU CTOMMOCTH OIOpOKpaTndeckrue HHTepechl 0epyT BepX. COOCTBEHHUKOM-TOCYIaPCTBOM
KOMIIAaHWW YaCTO PACCMaTPHUBAIOTCS KaK KaHAJbI BIMBAHUS MHBECTUIUH, a HE KaK (DMHAHCOBBIC aK-
THUBBI, OT KOTOPBIX YaCTHBIN aKIIMOHEP B CBOIO OYEpe/lb OKUIAET MAKCUMHU3AIIUH CO3/1aBAEMOM CTO-
UMOCTH. MBI MOJKEM OXKHATh, YTO TOCYIAPCTBEHHBIC KOMIAHUH UMEIOT MEHBIIIEE MPEANIOYTCHUE
JMBHJICH/IOB U CKJIOHHBI YJICPKHBATh OOJIBIIYIO YaCTh TeHepupyeMoro npoxona. Odoctpenue nomoo-
HOMW CHTYyalluyl MOXKET HAOIIOAThCS B YCIOBHSIX (PMHAHCOBO-3KOHOMUYECKOTO KPU3HUCA, TOCKOIIBKY
MHTEPECHl CTEHKXOJ/IEpa «TOCY1apCTBOY», 00ECIIOKOCHHOTO MOJAECP)KaHUEM COLMAIBHON CTa0UIIb-
HOCTH, B POCCUHCKUX MOJUTHYECKUX YCIOBHIX, HECOMHEHHO, JOMUHUPYIOT. Kpome Toro, ciemnyet
YUUTBIBATh U 000CTPEHHE areHTCKUX KOH(IMKTOB B IOAOOHBIX YCIOBUAX: Y MEHE/DKMEHTA JI0CTa-
TOYHO «OCHOBAHHI1» COKPATUTh NWBUACHIHBIE BHIIUIATHL. Bripouem, BOZMOXHBI M TIO3UTHUBHBIE (-
(beKTHl HaM4MUs TOCYAapCTBA B BUJE COOCTBEHHUKA, HAIIPUMEp, Yepe3 YCTAaHOBJICHUE MUHUMAIIb-
HBIX TpeOoBaHuUil o AuBHAeHIHOMY Bbixoay [Illaraneesa, 2011]. Brpouem, HACKOIBKO M3BECTHO
aBTOpaM HacCTOsIIEH paboThl, THIIOTE3a B MPEJCTABICHHOM BHJE paHee HE TecTHpoBaiach. llpu
9TOM MMEETCSI PSiI SMIIMPUUECKUX JT0KA3aTeIbCTB TOTO, YTO AUBUICHIHBIC BHITLIATHI TOCKOMITAHUI
JeMCTBUTENIFHO PE3KO YBEIMUMBAIOTCS 1ociie npuBaru3anun [Boubakri and Cosset, 1998; D’Souza
etal., 2000] 1 uTo CTpyKTYypa COOCTBEHHOCTH OKa3bIBACT BIMSHUE HA (HOPMUPOBAHUE AKIIMOHEPHOI
CTOMMOCTH Ha POCCHIICKOM pbIHKE KanuTana [ AukynuHos u Jlebenes, 2014].
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Taxoxe mnpeamnoaracresd, 4ro Craryc HY6J'II/I‘IHOCTI/I " HAJIMYUC MHOCTPAHHOI'O aKIIMOHEpPA B CTPYK-
Type COOCTBEHHOCTH IO3UTHUBHO BO3I[CfICTBy10T Ha YpOBCHb AUBUACHIAHBIX BBIIIIAT B CUIIY KaK
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JOCTYITHOCTH (PUHAHCUPOBAHUSA, TaK M MOTEHIMAIBHOTO MPUHYKICHUS MEHEIKMEHTa K ILIHMBU-
JM30BaHHBIM (hOpMaM KOPMOPATHUBHOTO YMPABICHHS M HCIONb30BaHUS (PMHAHCOBOU MOJUTUKH B
Ka4eCTBE MHCTPYMEHTA JUCHHUIUIMHUpOBaHUs MeHemkMmenTa [Khan, 2006]. Tlo pa3BuBaronumcs
pPBIHKaM MMEIOTCSI CBUECTENHCTBA MO3UTUBHON 3aBUCUMOCTH MEXIY AUBUACHIHBIMU BHITUIATAMU
U KaueCcTBOM KopropaTuBHoro ynpasienus [Kowalewski et al., 2008; Sawicki, 2009]. Kpome Toro,
SMIUPUYECKHE UCCIIEOBAHMUS TTOKA3bIBAIOT, UTO (PHAHCOBAS MOJIUTHKA OTEYECTBEHHBIX KOMITAHUMN
TECHO CBsI3aHa CO CTPYKTYpOil COOCTBEHHOCTH [ AHKYIMHOB U Ap., 2013].

ba3a naHHBIX U METOJ UCCJIeTOBAHUSI

Bri6opka 6b11a chopMupoBaHa Ha OCHOBE TaHHBIX TI0 500 KPyIMHEHUIITNM 10 BRIpYUYKe He(PUHAHCO-
BbIM OTKPBITBHIM akIMoHepHbIM obmecTBaM 3a 2003—2011 rr. OTKphIThIE aKLIMOHEPHBIE OOIIECTBA
BbIOpaHbI JUIsl aHAJIM3a 110 IPUYMHE AOCTYHOCTHU [0 HUM MH(pOpMalUK. AHAJIN3 UMEHHO MaHEeb-
HBIX JIaHHBIX 00YCJIOBJIEH KaK CaMHUM HalpaBICHUEM HCCIIEI0BAaHUS PEIICHNI MEHEPKMEHTa B ce-
pe AMBUACHIHON MOJIUTHUKHU BO BPEMEHHOM pa3pese (B MepuoJ Kpu3nca), Tak U B IeJIIX paclIupe-
HUS BBIOOPKH M yueTa HeHalmomaeMoi pasHoponnoctu (unobserved heterogeneity). Bximtouennsie
B BBIOOPKY KOMITAHUHU B COOTBETCTBUU ¢ OOIIEpOCCUICKUM KiIaccU(PUKAaTOpOM BUAOB 3KOHOMU-
yeckoit nesrenbHoctn OKBDJl mpeacTaBisioT MIECTh CEKTOPOB SKOHOMHUKH: JOOBIUA TMOJIE3HBIX
HCKOTIaeMbIX, 00pabaThiBatole MPOU3BOJICTBA, CTPOUTEILCTBO, AIEKTPOIHEPTETUKA, TOPTOBIS U
YCIIyTH, TPAHCIIOPT U CBSI3b.

HcTouHrKoM MCTIONBh3yeMbIX B HACTOSIIEM HCCIIEA0BAHUY JaHHBIX BBICTyNMIa «CrcreMa mpodec-
CHOHAJILHOTO aHaju3a peiHKOB 1 Kommnanuii CITAPK»?. AHasi3 0CHOBBIBAJICS Ha TOIOBBIX JAHHBIX,
Y TIOCKOJIBKY KOJTMYECTBO HAOMIOMEHUH JIJISl KXKI0OW KOMITAHUU MOXET OBITh Pa3INyYHO, TAaHEIbHBIE
TaHHBIC SBISIOTCA HecOamaHCUpOBAaHHBIMU. OHAKO OTMETHM, YTO OLEHKU COCTOSTEIbHBI, €CITU
XapakTep OTCYTCTBYIOLIUX JAHHBIX CIIy4aeH, TO €CTh BEPOSITHOCTh OTCYTCTBHUSI HE 3aBUCHUT OT Be-
JIMYMHBI IEPEMEHHOH, TaHHbIE 110 KOTOPOU OTCYTCTBYIOT.

OnwucarenpHasi CTaTHCTUKA HMCIIONB3yEMBIX B MOJICIIMPOBAHUH MEPEMEHHBIX Il BCETO Mepuoia
npezcraBicHa B Tabnuie 1. Beibopka npencrapisieT Kak KOMIIAHWH, BHITUIAUYUBAIOIINE TUBUICH]IbI,
TaK ¥ KOMIIAHUU C HYJICBBIM JIMBUICHIHBIM BBIXOIOM. VICKITIOUEHHUE MTOCIIETHUX U3 BBIOOPKH MOXKET
MIPUBECTH K MTPOOIeMe «CMEIIEHUsT 0TO0Pay, T.€. XapaKTEPUCTUKH aHAITU3UPYEMOI BLIOOPKH HE Oy-
JyT COOTBETCTBOBATh T€HEPaAIbHOM COBOKYITHOCTH (cM. moapooHee [Deshmukh, 2003]).
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Tabnuya 1
OnmncareabHasi cratuctuka, 2003-2011 rr.
Std.
Ilepemennas Onucanue Mean N
Dev.
Div/Earn J1o11s1 TOZIOBO#A YKCTOM MPUOBLITH, HAIIPABICHHAS HA TIUBUICHIBI 0,085 0,175 2830
Gov Jlammu-niepemenHast, = 1 eciu akIMOHEPOM SIBIISIETCS IPaBUTENBLCTBO; = 0 B 0,256 0,437 4500
HHOM CIIy4ae;
Publ Craryc myomimynoit komnanuu (1 = mga; 0 = Her) 0,250 0,432 4365
FrInv Haymume mxocTpanHoro axnuonepa (1 = ma; 0 = Her) 0,212 0,409 4500
ROE OTHOIIICHHE YUCTON MPUOBLTH K BETMYUHE COOCTBEHHOTO KaruTasia 0,187 0,233 3880
KOMITaHUH
Debt Jlomns nonrosoro ¢puHAHCUPOBAHUA B CTPYKTYpe KamuTtasa (B OyXraaTepcKoi 0,509 0,234 3400
OLICHKE)
NcAG TIpupocT cTonMocTH BHEOOOPOTHEIX AKTUBOB 32 I'OJT 0,228 0,314 3466
LnSales HarypanbHblii torapudm BeIpyUKH KOMITAHHA 23,074 1,633 4037
Jammu-nepemennvie cexkmopa sxonomuxu (no OKBI/])
ExtrInd J100bI4a MOJIE3HBIX HCKOTTAeMBIX 0,134
PrcInd O0pabaTbIBaroIIUe TPOU3BOJICTBA 0,348
Cnstr CTpouTtenscTBo 0,062

3 CucremMa OCHOBBIBACTCS Ha IAHHBIX, PACKPHIBACMBIX KOMIAHUSAMH, TaHHBIX (GeaepanbHbix BeaoMcTs (Pocerar, ®DHC),
naaHeix CMMU (mmogpoGuee cm. www.spark-interfax.ru).
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EnrgInd DIeKTpodHepreTHKa 0,198
TrdSrv Toprosist u ycnyru 0,176
TrnspTlem TpancropT u cBs3b 0,082

Tak, B cpenHem a0iis pUOBLIN, HaNpaBisieMasl Ha JUBHUICH/IbI aHATM3UPYEMBIX POCCHUICKIX KOM-
naHui, cocTtaBmsiia 8,5% M XapakTepu3oBajaach BBICOKMM pa3dpocoM (0 4eM MOXHO CYAMUTh IO
BBICOKOMY 3Hau€HHUIO KO3 HUIMEHTA BapualllH, TO €CTh OTHOLICHHS CTAHAAPTHOTO OTKJIOHEHUS
K cpenHeMy 3Ha4eHuto0). OIHaKo, eClii OMYCTHTh (PUPMBI, KOTOPbIE HE BBHIIUIAYMBAIOT AUBUJICH]IBL,
CpeIHss BeIMUYMHA JMBMJIEHIHOIO BbIXoAa cocTaBUT 25%. PucyHok 1 1eMOHCTpUpPYET CpenHIO
BEJIMYMHY PACHpEAeNsieMON Ha JAMBHUICH]IBI MPUOBLTH MO BCEW BBHIOOPKE U IO MOABBIOOPKE KOM-
MaHUH-TUIATENIBIIUKOB JUBHJICH/IOB; YE€TKO MACHTU(DUIIUPYETCSI CHUKECHUE TMBUICH/IOB BBHIIJIAT B
KPU3UCHBIE TOJIBI.

30% &
& " &
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- " "
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1% 5‘ " u - .
X ® X
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Pucynok 1. Cpeonsisi senuuuna kodgppuyuenma OusuOeHOHbIX SbINIAM

B ctpykType cOOCTBEHHOCTH OKOJIO YETBEPTH KOMITAHUW TOCYAApCTBO MPEACTABICHO B Ka4eCTBE
coOcTBeHHUKa. COOTBETCTRYIOIIAS JaMMHU-TIepeMeHHast Oblia copmupoBana Ha ocHoBe OO1epoc-
cuiickoro knaccuukaropa Gpopm codctBennocTr OKDC. Takxke Bcero JIMIIb OKOJIO YeTBEPTU KOM-
MaHUI ABISIFOTCS MYONUYHBIMU, YTO HE IMO3BOJISIET BKJIIOUYUTH B aHAJIN3 CTOUMOCTHBIE (PHIHOYHBIE)
nokaszarenu 0e3 pe3Koro CoKpamieHus BbIOOpkH. UTo KacaeTcs Ipyrux nepeMeHHbIX, TO peHTa0eNb-
HOCTbh COOCTBEHHOTO KanuTaja B cpeiHeM coctaBuiia 19%, nons 3aeMHBIX CpeacTB — okoso 51%;
MEPEMEHHBIE JOCTATOYHO BOJIATHIIbHBI.

Jlis neMoHcTpaluy JUHAMHUKY TUBUJEHAHBIX BBIIUIAT B KPU3UCHBIE TOJbl BBEJACHBI JaMMHU-IIEPE-
MeHHbIe BpeMeHu (2003-2011); npearnonokeHus BIOJIHE TPUBUAJIBHBL: B YCIOBHUIX KpU3HCa KOMIIa-
HUU U3-32 3aIPETUTEIHHO BBICOKOW CTOMMOCTH BHEIIHET0 (PMHAHCUPOBAHMS CHUKAIOT TUBUJICH b
[Bliss et al., 2014]. Taxxe st yueta oTpaciieBbix 3((heKToB BBEACHBI JaAMMHU-TIEPEMEHHBIE CEKTO-
POB SKOHOMUKH (00 OTpacieBOl CTPYKTYpe KOMITAHUMN, BKJIFOUEHHBIX B BBIOOPKY, MOYHO CY/IUTh IO
CPEIHUM 3HAYEHUSIM TaAMMHU-TIEPEMEHHBIX CEKTOPa IKOHOMHUKH).

CdopmupoBaBinecs: K HACTOALIEMY BPEMEHHU MOJXOJbI K PACIIPEIeICHUIO TPUOBUIH POCCUMCKUX
KOMIaHUN TaKOBBI, YTO MHOTHE U3 HUX HE BBIIUIAYMBAIOT AUBUJCH B BoBce. Tak, u3 2830 Habmro-
JICHUH OTHOCHUTENIBHO JI0JIe pachpeneseHHON Ha AuBMACHBI NpuoObuin 1873 HabmioneHus (T.e.
okoJio 66%) TpeNCTaBIAIOT HyJeBble 3HaueHHUs. TO eCTh XapakTep paclpelesieHUs] 3aBUCHUMOMN
NEPEMEHHOI TaKOB, YTO 3HAYUTENIbHAS YaCTh HAOIIOACHUN CTPYNIIMPOBAHA B «HU)KHEM XBOCTE».
[Moaxoasieit TeXHUKOM aHamu3a LEeH3ypPHUPOBAHHBIX BEIOOPOK BhICTyNaeT ToOUT-MOeIupOBaHHE.
BsaumoneiictBue mexay nammu-nepemeHHbiMu et (d2008-d2011), Beimagaromux Ha nepuos Gpu-
HAHCOBO-?KOHOMHUYECKOTO KpU3HUCa, U JaMMHU-TIEPEMEHHBIMU MPUCYTCTBUS TOCYAapCTBa B KaUeCTBE
COOCTBEHHUKA, MyOJIMYHOTO CTaTyca U HAIWYHsI KPYITHOTO MHOCTPAHHOTO aKI[MOHEepa BBEJICHBI, IS
TECTHPOBAHUS BBIIBUHYTOW TMITIOTE3BI C LEJIBIO BHICBETUTh OTIIMYHME NPAKTUK B OTHOLICHUU JHBH-
JICHJTHBIX BBIIUIAT B 3aBHCUMOCTH OT XapaKTEPUCTHK CTPYKTYpbl COOCTBEHHOCTH B yCIOBHS (PH-
HaHCOBOTrO Kpu3uca. CXOXMH MMOAXO0J Ha OCHOBE aHAIM3a B3aUMOJACHUCTBUS J1aMMHU-TIEPEMEHHBIX
roCy/1apCTBEHHON COOCTBEHHOCTH M KPU3HCHOTO MepHo/ia Ol MCTIONb30BaH B padore M. Kopnerra
U JIp., OJTHAKO MCCJIE0BATEeNN U3ydalu He TUBUICHAHYIO IOJIUTUKY, & Pa3HULLY B (MHAHCOBOM (-
(heKTUBHOCTH TOCYIapCTBEHHBIX U YaCTHBIX 0aHKOB B Oro-BocTouHoi A3uu B yciaoBusiX (pUHAH-
cosoro kpusuca 1997 r. [Cornett et al., 2010]. Ha ocHOBe aHHBIX (DOHOBOTO PHIHKA MBI MOKEM
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UICHTU(UIIMPOBATh «HA4asio» (PUHAHCOBOTO Kpu3uca B Poccuu, KOTOpOE MPHUILIOCH Ha BTOPOE
nonyroaue 2008 r. Tak, ucropuyeckuii Makcumym unaekca PTC 6bi1 yctanosneHn B mae 2008 r.
(oxomo 2500 myHKTOB), OJTHAKO C KOHIIA JieTa HauajJoch pe3Koe MaJeHHe UHAEKCA, U YK€ B KOHIE
oKTsI0ps Toro ke roaa uHjaekc PTC coctanmsi okono 550 myHKTOB.

Onenkn kodppunrenToB ToOUT-Moaene ObUH MOTydeHbl METOAOM MaKCHMAaJILHOTO MPABIOIO0-
ous. C popmynamu pacuera kodpduunenton 3 Toout-momenr MoXHO 03HaKOMUTHCA B [ StataCorp,
2009]. Bce pacueTsl, ynpaBieHue JaHHBIMU U TpadUyecKuil aHaIn3 ObLIM MPOU3BENEHBI C TIOMO-
nibto nporpammuoro nakera STATA 12.0.

AHaJIM3 pe3yabTaToB

P€3y]lbman’Zbl OOHOMepHOZO daHaauza

B Tabnuue 2 npuBeneH TeCT Ha pa3HUIy B BEJIUYMHE TUBUJCH/IHBIX BBIILJIAT KOMIIAHUN B 3aBU-
CUMOCTH OT XapaKTEPUCTHK CTPYKTYyp COOCTBEHHOCTHU. [[js1 Bcero mepuoja pasHulla CpeIHUX U
MEMAHHBIX 3HAUEHUH JUIsl YACTHBIX KOMIIAHUM M TOCYIapCTBEHHBIX KOMITAHUH, TyOIUYHBIX U HE-
MyOIUYHBIX, C MPEACTaBUTEIHLCTBOM MHOCTPAHHBIX aKLMOHEPOB U 0€3 X MpPEICTaBUTEIIbCTBA B
CTPYKTYpe COOCTBEHHOCTHU MOJOXKHUTEIbHA U CTaTUCTUYECKU 3HaYMMa. B 1ienom momydeHHsle pe-
3yJIBTaThl NPEACTABISAIOT KOCBEHHBIE JOKA3aTeIbCTBA B I0Jb3Y BBIABUHYTOM T'MIIOTE3bI, OJHAKO
(bMHAHCOBBIE XapaKTEPUCTUKU KOMIIAHUU CYLIECTBEHHO 3aBUCST OT €€ CTPYKTYpPbl COOCTBEHHOCTH,
YTO JIeJ1aeT HEOOXOIMMBIM IPOBEICHUE JaTbHEHNILIEro aHaIM3a C y4eTOM BO3MO)KHOM SHJAOT€HHOCTH
[apamMeTpoB CTPYKTYPbl COOCTBEHHOCTH.

Ha pucynke 2 npeacTaBieHbl THCTOTPaMMBI pacrpeneiaeHus KodQQUIeHTa JMBUICHTHBIX BBITUIAT
KOMITaHUW pa3nuuHbix GopM cobctBeHHOCTH. [lo ocu X mpuBeneH kodhUIIMEHT AUBUACHIHBIX
BBITIIAT, IO OcH Y — yacTora ucxona. OqHako, B OTIMYHE OT (POPMaTbHOTO OJHOMEPHOTO aHAIHU3a
(Tabnuua 2), aHaIM3upyeTcs TOIBKO MOABBIOOPKA KOMITAHUN-TUIATENBIIMKOB AUBUACHIOB. [ padu-
YeCKUW aHalu3 HaM IO3BOJISIET 3aKJIIOYUTh, YTO YACTHHIE KOMIIAHUU (TIO CPABHEHUIO C rocyaap-
CTBEHHBIMH ) HE TOJILKO 0OJIee BEPOSTHO TUIATST XOTh KaKue-Iu00 AUBUACHIbI, HO €CIIU U pacIipeie-
JSIOT TPUOBLTL, TO HAMPABIISIOT HA AUBHJICHBI OOJBIIYIO €€ JOT0. AHAIIOTUYHBIC BEIBOJBI MOTYT
OBITh CIIeTaHbI JIJIs MyOMMYHBIX KOMIIAHUA TPOTUB HEITyOITMYHBIX U (B MEHBIIIEH CTENIEHH) JJIs1 KOM-
MaHUM C HTHOCTPAHHBIMU COOCTBEHHUKAMH.

Tabnuya 2

XapaKTepHCTHKﬂ CTPYKTYPhbI COOCTBEHHOCTH M IMBH/IEHIHbIE BHITLIATHI

WHoctpanHast /BHYTpeHHsIs CO0-
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YacTHble/ToCyIapCTBCHHBIC [TyGmuunbIe/HETTyONMMYHEIC CTBCHHOCTE
A Cpennux A Menuan A Cpenaux A Menuan A Cpenaux A Menmnan
(t-stat.) (z-stat.) (t-stat.) (z-stat.) (t-stat.) (z-stat.)
Div/Earn 0,042 - 0,104 0,027 0,049 -
(6,10)*** (14,98)*** (15,37)*** (6,10)***
NcAG -0,001 -0,003 0,021 0,006 -0,014 -0,015
0,12) (0,50) (1,66)* (1,36) (1,06) (0,53)
ROE 0,057 0,068 -0,037 -0,065 0,018 0,019
(6,65)*** (7,44)*** (4,26)*** (5,39)*** (2,07)** (2,04)**
Debt -0,005 -0,017 -0,037 -0,079 0,022 0,030
0,51) (0,59) (4,05)*** (4,02)%** (2,30)** (2,27)**
LnSales -0,099 -0,090 1,018 0,809 0,255 0,030
(1L,67)* (2,14)** (17,65)*** (18,69)*** (4,08)*** (5,62)%**

Ipumeuanue. Onpedenenue u nopsiOoOK pacyema nepemeHHvix npusedensvl 6 maonuye 1. Cpasnusaiomcs cpeonue u
MeOuaHuvle 3Ha4eHUs: nepemMeHHbIX O YACTHBIX KOMNAHULL U 20CYOapCMEEHHbIX KOMNAHULL, NYOIUYHBIX U HENYONUYHDBIX,
€ nPeocmasumenbCmeom UHOCMPAHHbIX AKYUOHEPO8 U Oe3 ux NpeoCmasumenscmseda 6 Cmpykmype cooCcmeenHoCmu,
mecmuposanie Cmamucmuyeckol 3HaYUMOCIMU Pa3iuduil 8 CPeOHUX 3HAYEHUSX NPOBOOUIOCH ¢ NOMOWbIO t-mecmd,
paznudull 8 MEeOUAHHbIX 3HAYeHUsX — Henapamempudeckoeo Mann-Whitney z—mecma. Tecm meouannvix 3HaueHutl
He npueoOUMCcsl, eciu MeOUaHHoe 3Havenue no ecell gplbopke pasro (); 00HAKO eClu AHATUZUPOBAMb MONIbKO OAHHbLE
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no naamenbwuKam OUsUOeH00s, mo pasHuya Meouar OUBUOEHOHO20 BbIX00d YACMHBIX/20CYOAPCMBEHHbIX KOMNAHULL
cocmaeum 0,071 (z = 5,10%**), ons unocmparnnoi/nayuonanvrol coocmeennocmu — cocmasum 0,128 (z = 4,63 **%*),

**% — yposenv snavumocmu 1%, ** — yposens snauumocmu 5%, * — ypogens snauumocmu 10%.

MpI paz6uiu BeIOOpKY Ha n1Ba nepuona — 2003-2007 rr. u 2008—-2011 rr. u npoananu3upoBam, Kak
OTIMYAJIMCh CPEHUE U MEAMAHHBIE 3HAYEHUS 110 MUCCIEAYEMBIM IEPEMEHHBIM IS IJ1ATEIbIIUKOB
W HeIUIaTeNbIINKOB AUBUIACHIOB (Tabnuua 3). CpaBHEHUE TAaKKE MOANCPKHUBAET HAIY THIIOTE3Y
0 3aBHCHMOCTH JUBHJICHAHOM MOJUTHKU M XapaKTEPUCTHK CTPYKTYphl COOCTBEHHOCTH. B TO ke
BpeMs CIIeyeT OTMETUTh, YTO B Mpeakpu3ucHbiil nepuop (Panel A) rocynapcTBeHHBIE U YacTHBIE
KOMITAaHUHU XapaKTepU30BAINCh IPUMEPHO OJHON BEPOATHOCTBIO BBIILIATHI JUBUACHIOB, OJHAKO B
MOCTKPU3UCHBIN MEPUO]] YACTHBIC KOMIIAHUU BBITUIAUMBAIN XOTS Obl KaKue-T1100 AUBUICH/IBI 3HA-
YUTENbHO Yalie. KoMmaHuu — riaTenpIiuKy TUBUACHIOB B CpeiHEM Ooliee MpUOBUIbHBI, KpyTIHEe
U MEHee JIEBEPEPKUPOBAHbI (pa3HUIIBI CPEJHUX U MEIUaH 3HaYUMbI Ha 1%-HOM ypoBHE). B TO e
BpeMs B JOKPU3UHCHIN Mepro Hanbosee akTHBHO HHBECTUPYIOIINE KOMITAHUH Takke 0ojiee Bepo-
SATHO TUIATHITU KaKHe-I100 AUBUCH IBI (XOTS OLICHKHU B 1I€JIOM HEHAJIEKHBI, OJHAKO B TIOCTKPH3HC-
HBII TIEpUOJ MOJ00HAsI CUTYalMs y’Ke He HaOlio1anach.

State-owned Private Non-public Public

) ‘ |“ ‘ |
||| ||||||||||II|I||I||I| |||I.|.||.|..| I,
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Pucynok 2. l'ucmoepammul pacnpeoenenus koagpuyuenma OusuOeHOHbIX BbINAAN KOMAAHU PA3TUYHBIX POPM

cobcmeenHocmu
Tabruya 3
TecT 3HAYMMBIX Pa3JINYMil IUVIATEJbIIUKOB U HENJIATEJbIINKOB IMBUAEHI0B
Mgan, Me?al?, non- P-value for Me.dian, Me@ign, non- P-value
dividend dividend tost dividend dividend forA Mann-
payers payers payers payers Whitney test
Panel A: (2003-2007)
N=1597vs. 969
Gov 0,321 0,320 0,978 0,000 0,000 -
Publ 0,484 0,156 0,000 0,000 0,000 -
Frinv 0,244 0,181 0,002 0,002 0,002 -
ROE 0,224 0,181 0,000 0,182 0,148 0,000
Debt 0,466 0,529 0,000 0,441 0,541 0,000
NcAG 0,290 0,238 0,006 0,166 0,127 0,000
LnSales 23,380 22,320 0,000 23,193 22,521 0,000
Panel B: (2008-2011)
N=1537vs. 969
Gov 0,275 0,379 0,000 0,000 0,000 -
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Publ 0,461 0,286 0,000 0,000 0,000 -
Frinv 0,261 0,196 0,010 0,002 0,002 -
ROE 0,219 0,102 0,000 0,170 0,069 0,000
Debt 0,494 0,517 0,133 0,501 0,530 0,141
NcAG 0,193 0,201 0,640 0,129 0,113 0,320
LnSales 24,230 23,440 0,000 23,970 23,400 0,000

Tpumeuanue: npedcmasnenvi mecmol cpasHeHus: cpedHux snavenuil (t-mecm; HO: D means = 0) u meouan (Mann-
Whitney test; HO: D medians = () no ananuzupyemvim nepemMeHHbiM 071 NAAMeIbWUKO8 U HeNnJiamelbujuKos
ousudenoos. Onpedeiierue u NOPsa00K pacuema nepemMenHbIX npugedernvl ¢ maonuye 1.

HpOI[OJ'DKeHI/IeM HO,Z[O6HOFO dHaJIn3a BBICTYIIMIJIO CPAaBHCHUC BCIIMYMHBI JUBUACHIHBIX BBITIIAT

m KOMIIAHUU B 3aBUCUMOCTH OT UX (bHHaHCOBBIX XapaKTCpUCTUK (ypOBeHB JOXOJHOCTH, (1)I/IHaHCOBI>II‘/'I
JIEBCPUJK, MHBCCTUIIMOHHAA aKTI/IBHOCTB). PI/ICYHOK 3 WITIOCTPUPYET HO,Z[O6HYIO 3aBUCUMOCTHD IJId
U KOMHaHHﬁ—HHaTeHBMHKOB JUBHUJICHOOB B IIPCA- U HOCJICKpI/I?»I/ICHBIﬁ NEPUOILI, I1O OCHU Y IIPpUBOAUT-
[r— CsI BHAQYCHUC KOS(b(bI/II_II/ICHTa AUBUACHAHBIX BBITIJIAT, BEJIMUYMHA Kpyra OTpaXXa€T pasMep KOMIIaHUU
(paSMep OIpEACIIICTCA Ha OCHOBEC J'IOFapI/I(bMI/IpOBaHHOFO o0peMa mpogaxx KOMHaHI/II/I). I[aHHBIC I10-
(o) o
I 8 Ka3bIBarOT, 4YTO IIO3UTUBHAA 3aBHCUMOCTD HpI/I6BIJ'ILHOCTI/I " JO0JIHN HpI/I6LIJ'II/I, pacrapeacisicMoOn Ha
> N JUBUACH/IbI, YCUJIINBACTCA B HOCTKpH3PICHBII>i IEpUOI. B 10 *)e BpEMs UMCEIOTCSA HEKOTOPBLIC CBU-
k& 5 JCTCIbCTBA OTpHH&TCJ’IbHOﬁ 3aBUCUMOCTHU (bl/IHaHCOBOFO JICBEPpHUKA U JUBUACHIHBIX BBIILIAT, KO-
o o o
A 8 5 TOpast CTAaHOBUTCSA MCHEC BBIPAXKCHHOU B IMOCTKPU3HUCHBIM IICPUOL. Ho CJICAYET YYUTBIBATH, YTO
< ol g aHAJIUTUYECKUE BO3MOYKHOCTHU JIMHEHHBIX IMapHbIX perpeccnﬁ BE€CbMa OI'paHUYCHBEI.
O
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Pucynox 3. 3asucumocms eenuuunbl OUBUOEHONBIX 8LINAANM U (PUHAHCOBBIX XAPAKMEPUCIUK POCCUUCKUX KOMNAHUL

Pe3ysibTaThl MHOTOBAPHMAHTHOIO AHAJIM3A

B tabnuie 4 npencraBieHbl pe3yabTaThl oleHOK Tobut-perpeccuii co ciyuyaitHbiMu 3¢ddexkramu
JUBUICH/IHBIX BBIIUIAT POCCUICKUX KOMIAHWH. 3HaUY€HUE CTAaTUCTHKU Banpaa mo3BoisieT OTKIIo-
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HUTb HYJIECBYIO TUTIOTE3Y O COBMECTHOW HE3HAYUMOCTH (PaKTOPOB Mojielieit 1—5 ¢ BBICOKMM YPOBHEM
HaJeKHOCTH: BenmruuHbl p-value < 0,000. Bennunna koaddunmenta Rho, orpaxaromas 1010 00b-
SICHEHHOM JIUCIIEPCHH TTAaHEJIbHBIM KOMIIOHEHTOM (paBeH mpuOnmu3uTenbHo 0,6 1Is1 BceX Mojesei),
MIOKa3bIBaeT 00JIee BHICOKYIO CTATUCTHYECKYHO MOIITHOCTh TOOUT-MOIeNel co cirydaitHbIMu S eK-
TaMH 110 CPaBHEHHUIO CO CKBO3HBIMU MojensimMu. DopmanbHblii LR-TecT mo3BosisieT OTBeprHyTh HY-
JIEBYIO THIIOTE3y O HE3HAYMMOCTH MaHeIbHOTo KoMIoHeHTa (0 paBeHcTBe Rho Hymio) Ha 1%-HOM
YPOBHE 3HAYMMOCTH TSI BCEX MOJIENIel. DTO MOXKET CBUICTEIbCTBOBATH O 3HAYUTEIILHOM BIIMSIHUU
HEHAOITIOIaeMBIX WHAMBHIYATbHBIX 3(P()EKTOB POCCUHCKUX KOMIIAHWN HA PEUICHHS B OTHOIICHUU
pacrpezesieHus IPUOBLIN, HATPUMEP TaKUX, KaK MPEANMOYTCHUS MaKOPUTAPHBIX aKITMOHEPOB, KOH-
TPOJIb CO CTOPOHBI MEHE/PKMEHTA U JIp.

[Ipexxsie Bcero Ha OCHOBE MOTYYEHHBIX OLIEHOK MbI MOJKEM 3aKJIFOUUTh, YTO Pa3HUILY JUBUACHIHBIX
BBIIJIAT TOCKOMITAHUI U YaCTHBIX KOMIIAHUI COCTABIISIOT MMEHHO BBIIUIAThl @ KPU3UCHBIN MIEPHOL;
TaK, K03()QUITMEHTHI IPU TaMMH-TIEPEMEHHOH TOCYIapCTBEHHON COOCTBEHHOCTH OTpPUIATEIbHBI U
3HaYMMBI B T€X MOJENX, T/1€ HE ObUIN MpEACTABIEHbl B3aUMOACHCTBUS JaMMU-TIEPEMEHHBIX IOC-
COOCTBEHHOCTH U KPU3UCHBIX JIET (KOJIOHKU 2 U 5). [OCKOMITaHUU TUIaTHIIM MEHbIIE JUBUACHIOB
MMEHHO B KPU3UCHBIN MEPUOJ, UTO MPEJOCTABISAET HEKOTOPhIE CBUIETEILCTBA B MOJIb3Y BbIJIBUHY-
TOU TUMOTE3bl. [loTydeHHbIE 10 TaHETBHBIM JTaHHBIM PE3YJIBTAaThl TAKXKE COITIACYIOTCS ¢ 00CyKaa-
€MBIMHU BBIIIIE€ OLIEHKAMH B paMKaxX OJHOMEpHOro aHainuza. [lomyueHHbIe pe3ynbTaTbl MOTYT OBITh
oObsicHenbl Teopueit A. llneiidepa u P. Buiinel, coracHo KoTopoil 1eicTBUSI OIOPOKpPATOB-YyIIpaB-
JICHIIEB MOTYT OBbITh B MEPBYIO OYEPENb JBUKUMBI MOJIUTUYECKUMHU MHTEPECAMU, a HE IKOHOMHU-
YECKUMH COOOpakeHUSIMH MaKCHUMHU3AIMH aKmoHepHou noxomgrocty [Shleifer and Vishny, 1997].
Tak, HHTEPIIPETUPYSI TOTYICHHBIC OLEHKH (HOPMAIbHO, OTMETUM, YTO KOMITAHUHU C TOCYIapCTBEH-
HBIM YYacCTHEM B MepuoJ] ((MHaHCOBOTO KpHU3HUCa JEHCTBUTENBHO BbIIIAUNBAJIHU CYIIECTBEHHO MEHb-
e TUBUACHIBI 10 CPABHEHUIO C YaCTHBIMHU KOMITAaHHSIMH. [IpH pounx paBHBIX caM (akT MpUCYT-
CTBHSI B KaU€CTBE aKIIMOHEPa roCy1apcTBa, coriacHo ToOUT-o1eHKaM MOJIENH S, aCCOIIMUPOBAIICS C
MeHbIel Ha 14% noseit pacnpeneieHHol Ha quBUACH B TpuoObUH B 2008 T. (p < 0,05), HA 7% — B
2009r,Ha9 % —B 2010 1. (p <0.10), Ha 12% — B 2011 . (p < 0.05), yTO, IPUHKMMAsE BO BHUMaHUE
NPAKTUKY TUBUCHIHBIX BBIIUIAT POCCUMCKUX KOMITAHUM, MPEICTABIAETCS BEChbMa 3HAUUTEIBHON
BEJIMYMHON. [I0TIONHUTENBHO OTMETUM, YTO, HECMOTPS Ha HaJMUKE PACTIOPSKEHUI IIPaBUTEIbCTBA
00 00s13aTeNIbHOM JJ11 TOCKOMITAHUI MUHUMYME paclpeiesieMoi Ha TMBUEH bl TPUObLIH, 3TH J10-
KyMEHTHI (DaKTHYECKH HOCST JINIIh PEKOMEHIATeIbHBIN XapaKkTep, U, 0 BCe BUIAUMOCTH, (PHHAH-
COBBIN KPU3UC BBICTYIIJI JOCTAaTOYHBIM OCHOBAHUEM JIJISl UX IPUOCTAHOBIICHUS.

Tabnuya 4

ToOuT-0LEeHKH 1eTEPMHUHAHT TUBHIEHAHBIX BBIIJIAT

KoadduririeHT MUBUICHIHBIX BBITLIAT
M @) A3) “ ()
Gov -0,071 -0,019 -0,073 -0,070 -0,013
(1,73)* 0,43) (1,81)* (1,72)* (0,30)
Frinv 0,029 0,026 0,027 0,043 0,026
(0,66) (0,60) (0,64) (0,93) (0,56)
Publ 0,211 0,205 0,284 0,211 0,202
ROE 0,195 0,195 0,193 0,197 0,185
Debt -0,166 -0,162 -0,154 -0,164 -0,134
(2,98)*** (2,92)*** (2,80)*** (2,95)*** (2,44)**
NcAG -0,009 -0,004 -0,027 -0,009 -0,019
(0,36) (0,14) (1,03) (0,35) 0,73)
LnSales 0,068 0,071 0,066 0,068 0,066
Gov*d2008 -0,149 -0,136
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(2,75)%** (2,55)**
Gov*d2009 -0,085 -0,066
(1.47) (1,15)
Gov*d2010 -0,117 -0,088
(2,21)** (1,77)*
Gov*d2011 -0,137 -0,123
(2,20)** (2,19)**
Publ*d2008 -0,189 -0,173
(3,99)** (3,65)%**
Publ*d2009 -0,187 -0,177
(3,57)%** (3,38)%**
Publ*d2010 -0,141 -0,099
(2,92)%** (2,18)**
Publ*d2011 -0,153 -0,178
(2,51)%* (341)%**
FrInv*d2008 -0,062 -0,043
(1,14) (0,81)
Frinv *d2009 -0,026 0,003
0,41) (0,04)
Frlnv *d2010 -0,059 -0,030
(1,00) 0,51)
Frlnv *d2011 0,046 0,049
(0,67) (0,75)
Time dummies Yes Yes Yes Yes Yes
Industry dummies Yes Yes Yes Yes Yes
N 2030 2030 2030 2030 2030
Wald 2 160,57 178,96 197,03 170,23 209,07

Ipumeuanue. B mabnuye npedcmaenenvl oyenku kosgppuyuenmos Tooum-peepeccuil co cayyaHvimu dgdexmamu
OUBUOEHOHO2O 8bIXOOA OMEYECNBEHHbIX KOMNAHUU. B Mooenu 6xuouensl 63aumo0eticmeus OaMMU-nepemenHbix
Xapaxkmepucmuk cmpykmypbl COOCMEEHHOCMU U OAMMU-nepeMennble Kpusuchvlx sem. Onpeoenenus nepemenHblx
npedcmaenenvl ¢ maonuye 1, 8 CKOOKax npugeodenvl 3HaUeHUs: t-CMmamucmux.

[Tomy4yeHHBIC OIEHKH TAKXE IEMOHCTPUPYIOT CHIIBHBIN MO3UTHBHBIN (D (PEKT BIHMSHUS cTaTyca Imy-
OJMYHOCTHU Ha JUBUJICHIHBIC BHITUIATHI POCCUMCKUX KOMITAaHUH (KOA()(PHUITMEHTHI 3HAYUMBI BO BCEX
Moznensix Ha 1%-HoM ypoBHE). Tak, Mpu MpoYnuX paBHBIX YCIOBHSIX JOJIS NMPUOBLIN, pacrpeaessie-
Masi Ha JUBUICHBI, TpUOIu3uTenbHO Bhime Ha 20% u p < 0,01. BausHue gocTarouHo MOIIHOE,
YYHUTBIBasI CKYIIOCTh POCCUHMCKUX KOMIIAaHUH B TIJIaHE BBITUIATHI IUBUACH/IOB B 11eJI0M. B TO e Bpe-
M1 KO3 PUITUEHTHI TIepe B3aUMOICHCTBUSIMHU JAMMHU-TIEPEMEHHBIX CTaTyca MyOIMYHOCTH U KpHU-
3UCHBIX JIET TAK)K€ CTAaTUCTUYECKH 3HAYMMBI M UMEIOT OTpHUIATEeNIbHBIN 3HaK. [locmeqnee Moxer
CBHJICTEJILCTBOBATH O TOM, YTO MPAKTHUKA BBITUIATHI MIEAPHIX TUBUICHIOB ITyOJTUIHBIMA KOMITAHHUS-
MU, XapaKTepHas JUisl HUX B (QMHAHCOBO OJIArOIOYyYHBIE TOBI, PE3KO CMEHSETCS Ha 0oJiee CKYITyrO
JTUBHJICHIHYIO TIOJTUTUKY B YCIOBUSX (PMHAHCOBBIX OTPaHUYCHHUI KPU3UCHBIX JieT. THBIMU ci10Ba-
MU, pa3HUIIA B BEJTUYMHE BHIIUIAYCHHBIX JTUBUICHIOB ITyOIUYHBIX M HEIYOJIWYHBIX KOMITAHUH B yC-
JIOBUSX (PMHAHCOBOTO KPU3HCA CHIKACTCS; HEMATYIO POJIb B 3TOM MTPAET TO, YTO HEKOTOPHIE JTaKe
nyOIMYHBIC KOMIIAHUHU TPEKPAIIA0T BHIMUIAYMBATh KAaKUE-TUOO0 TUBHJICH/IBI BOBCE, O Y€EM MOXKHO
CYIMTh 10 MEHBIIICH pa3HHIE CPEAHUX 3HAYCHUN nepeMeHHon Publ mis mmatenpimmukoB u Hemia-
TEJIBIITUKOB JUBUICH/IOB B IOCTKPU3UCHBIN niepuo B Tabiuile 3. [TomydeHHbIe pe3yIbTaThl B IIETIOM
COOTBETCTBYIOT BBIBOJIaM MPEIBIIYIITUX PabOT, KOTOPBIC MOKA3BIBAIOT, YTO MPAKTHKHA KOPIOPATHUB-
HOTO YINPaBJIEHUS W YPOBEHB 3aIIUTHl MUHOPUTAPHBIX MHBECTOPOB KaK Ha YPOBHE CTpaH, Tak M Ha
YpPOBHE KOMIaHUH (KOTOphIe OoJiee BEPOATHO OymayT Oosiee CTPOTHMHM ISl MyOJUYHBIX KOMITAHHH,
XOTs OBl B CHIJTYy TPEOOBAHUH PETy/IITOPOB) MO3UTUBHO aCCOIMUPYIOTCS ¢ BETMYMHON BBITIJIauUBac-
MbIX nuBuaeHI0B [La Porta et al., 2000]. [Toxoxxue cCBUACTEIHCTBA UMEIOTCS U 110 Pa3BUBAIOIIAM-
csl peIHKaM; B 9acTHOCTH, J[>k. CaBUIIKM MOKa3bIBAET, YTO 3aBHCHMOCTh MEXIY KOPIOPATUBHBIM
YIPaBJICHUEM U JTUBUJICHIHBIMH BhITIaTaMH B cTpaHax KOro-BocTounoit A3um B repuos Kpu3uca
1997 r. cranoBuTCS BechbMma oTdeTinBoi [Sawicki, 2009].
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OpHako Mbl HE HAXOJUM CTAaTUCTUYECKU 3HAYMMOM 3aBUCHUMOCTU JAMBHUACHIHBIX BBIIJIAT U HAJU-
YHsl B CTPYKTYpe COOCTBEHHOCTH MHOCTpaHHOTO akiroHepa. KoadduimeHnTs! kak nepes cooTBeT-
CTBYIOIIUMHU JaMMH-TIEPEMEHHBIMU, TaK U B3aHUMOACUCTBUIMU TaMMHU-TIEPEMEHHBIX HE3HAYUMBI.
Bnpouewm, crneayeT oTAeNsHO OTMETHTh OrpaHUYEHHE MOJ0OHOTO aHanu3a. Vcnonp3yemble HaMu
JaHHBIC HE TMO3BOJISIOT JOCTOBEPHO OMPEICNIUTh, NEHCTBUTENHHO I KOMIAHUS MPUHAJICKUT HE-
pe3uIeHTaM, UK ke COOCTBEHHUKH Ha CAaMOM JIeJIe PE3UACHTHI, HCTIONb3YIONINE O(PIIOPHBIC CXEMbI
(BecpMa pacripocTpaHeHHas npakTuka B Poccun).

Kparko ocTanHoBUMCS Tak)Ke Ha BIUSHUHM HA TUBUJICHIHBIC BBITUIATHI POCCUIUCKUX KOMIAHUHN MPO-
guXx (paKTOPOB, HANIPABIICHUE BO3ICUCTBUS KOTOPHIX B I[EJIOM COITIACYETCS C TIOJTYUYEHHBIMU B paM-
KaX OJHOMEpPHOTO aHaliM3a pesyiabraramu. Tak, MpUOBUIBHOCTh KOMITAHMM OKa3bIBA€T MOIIHOE
TOJIOKUTENIPHOE BO3/IEWCTBHE HA BEJIIMYMHY BBITUIAYMBAEMBIX TUBHUIECHI0B. OTMETHUM, YTO TPH-
OBUTPHOCTH KOMIIAHUH B YCIIOBHSX 12003 (EKTUBHOTO PHIHKA KAIUTAaJIa B CHITY PACITUPEHHON WH-
(hopMaIMOHHON acCHMMETPHH elle 0oJiee aKICHTHPYET MCHEKMEHT Ha BHYTPECHHUX MCTOYHUKAX
¢bunancuposanus [Jlebenes, 2015]. Kpome Toro, 4T00BI pacipenenuTs NpruObLIb, €€ HAJ0 CHadaIa
3apaboTtarh. Takke MO3UTUBHOE CTATUCTUYECKH 3HAYMMOE BO BCE MEPHOJIbI TO3UTUBHOE BIUSHUE
Ha JIMBHUJICHIHBIE BBITIJIATHl OKA3bIBACT pazMep kommnaHuu. [lomydeHHBbIE OIIEHKH COOTBETCTBYIOT
npeasirymuM uccienoBanusM [Fama and French, 2001; Ferris, 2006], KoTopble 1eMOHCTPUPYIOT,
YTO BEPOSTHOCTH BBIIUIATHI IUBHJICHIOB MOJOXKHUTEIEHO aCCOIMUPYETCS C pa3MepOM M MPHUOBLIb-
HOCTBI0. YPOBEHb (PMHAHCOBOTO JICBEPUI’KA HETATUBHO CBSI3aH C BETMYMHON BBHITUIAYMBAEMBIX JIH-
BUJICHIOB, KOA(DPHUITUEHTHI ke mepe]] TepeMeHHOM WHBECTUIIMOHHOM aKTHBHOCTH CTaTHCTHUECKHU
MEHEEe HaJIeKHBI.

Hanemnocn, MOJIYICHHBIX PE€3yJbTaToB

T'oBOps 0 HAIEKHOCTH MOTYYECHHBIX PE3YJIBTATOB, OTMETUM PE3YJIBTATHI PSAAa IUATHOCTHYECKUX Te-
ctoB. beun paccuutans! VIF-akrops (Variance Inflation Factor, VIF) s rectupoBanus runore-
3bl O HAJIMYUH MYJIbTUKOITUHEapHOCTH. 3HaueHue VIF-hakTopoB /1 HE3aBUCUMBIX TIEPEMEHHBIX
MO3BOJISIET OTKJIOHUTH THUIOTE3Y O MYJIBTHKOJUIMHEAPHOCTH ISl BCEX MOJIETICH.

Pesynbratel Tecta bpoiima-Ilarana Ha reTepocKkeacCTUYHOCTD MOATBEPKIAIOT HATMYUE TETEPOCKE-
JACTUYHOCTH BO Bcex Monensx. Jis nmpoBepku pe3ynbraTtoB ToOuT-mMozeneil Obliia UCIob30BaHa
TaK Ha3bIBaeMasl «JIByX4acTHasi MOJeNby. JIByx4acTHas MOZEIb pearnoaraet «pazouenue» Toour-
MOJIEJIM Ha JBE YacCTH; KaK Obl OLEHUBAIOTCS JBa HE3aBUCHUMBIX PEILEHUS: NMEPBOE — IUIATUTh JIU
TUBUICH/IbI, U BTOPOE — KaKyl0 BETUYMHY AUBHUACHIOB BHIILIATUTh. [lepBas yacTh MOAEIU OLICHU-
BAEeTCs Yepe3 JIOTUT-MO/IENb, BTOpasi — uepe3 JuHeiiHble perpeccuu. s ycrpaneHus xe mpooie-
MBI T€T€POCKETACTUYHOCTH B PEIPECCUAX UCIIONBb30BAINChH 3HAYCHHUSI IBYCTOPOHHETO /-TecTa st 3
K02 (UIIMEHTOB Ha OCHOBE PoOACTHBIX cTaHaapTHBIX omubok (Huber/White/sandwich estimator).
Taxxe, 4TOOBI 0CIIA0UTH BO3MOXKHYIO MPOOJIEMY SHIAOTEHHOCTH, MBI aHAJU3UPYEM MOJICTH C (PUK-
cupoBaHHBIMU 3 dekTamMu. Mbl MOMYUNIN PE3yabTaThl, COOTBETCTBYIOLIUE OOCYkK/Ia€MbIM BBIIIE
(pe3ynbrarel npeacTaBieHbl B Tabauie 5). KoaddunueHTs! nepen B3auMoIeiCTBHEM TaMMH-TIEpe-
MEHHBIX TOCCOOCTBEHHOCTHU U KPU3UCHBIX JIET JEMOHCTPUPYIOT, YTO TOCKOMIIAHUH CYIIE€CTBEHHO
COKpPAaTWJIM TUBUCH/IHBIC BBIILIATHI B YCIOBUIX Kpusuca. [1yOnnyHble KOMIIAaHUU TaKkKe MepeKIto-
YIINCh Ha Ooliee «IPHUKUMUCTYIO» TUBUACHIHYIO NOIUTUKY. OHAKO caMU JaMMH-TIEPEMEHHbIE
XapaKTEePUCTUK CTPYKTYPbl COOCTBEHHOCTH HE MOTYT ObITh MIPOTECTUPOBAHBI B MOJEIIAX C (PUKCH-
poBaHHBIMU 3P PeKTaMu BBUAY MIPAKTHUECKON HEU3MEHSIEMOCTHU JaHHBIX IEPEMEHHBIX BO BPEMEH-
HOM H3MepeHuH. [IpuObIIbHOCTh KOMIIAHUM U €€ pa3Mep MOJIOKUTEIbHO, a YPOBEHb (PMHAHCOBOTO
JeBepUKa OTPULIATENIBHO, KaK U paHee, aCCOLMUPYIOTCS C TMBUICHAHBIMU BBIIIATAMH; OJHAKO
CTaTUCTUYECKasl Ha/IeKHOCTh OLEHOK HECKOJIbKO CHU3UIIACh, YTO MOXKET CBUJIETEILCTBOBATh 00 UX
KOPPETUPOBAHHOCTH C HEHAOIIOIaeMBbIMU HHINBUAYAIbHBIMU P PeKTamu.
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Crnenyer Takke OTMETUTDH PsiJi OTPAHUYEHUHN MPOBEICHHOTO aHalin3a. Bo-mepBbIX, TUBUACH/IHbBIC
BBITIJIATHI MOTYT MTPOU3BOAUTHCS HE TOJBKO JIEHEKHBIMU CPEACTBAMH, HO U Yepe3 BBIKYIT COOCTBEH-
HBIX aKIUH (OHAKO MMOI0OHAS MTPAKTHKA HE CHIIBHO pacrpocTpaneHa B Poccun). Bo-BTophIx, B co-
OTBETCTBHH CO CTAHJAPTaMHU OyXTaITEPCKON OTUETHOCTH BEIMYMHA MTPUOBUIA MOXKET BAPbUPOBATh-
Csl B 3aBHCHUMOCTH OT YUYETHBIX MPOLEAYP U CACIAHHBIX JONMYIIeHU. B-TpeTbrx, aBTopsl OTAAIOT
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ceOe OTYeT B TOM, YTO PErPECCUU MOKA3bIBAIOT JIMIb KOPPENSIINHU, a HE Kay3aJIbHOCTh UCCIEAYEMBIX
3aBUCUMOCTEH.

Tabnuya 5

Perpeccun ¢ pukcnpoBaHHbIMHE 3(p¢eKTaMH B PAMKAX «IBYXYACTHOID MO/Ie/H

Div/Earn

Logit FE GLS FE

ROE 3,063 -0,007

(5,30)%** (0,27)

m Debt -3,100 -0,059
(4,10)** (1,96)*

U Ncag 0,469 0,012
(2,01)%* (0,96)

— LnSales 0,356 0,012
|— © (1,74)* (2,26)%*
Q Gov*d2008 -2,300 -0,046

> . = (3,52)%** (2,13)%*
-k T Gov*d2009 1,022 0,017
N (1,59) (0,84)

< § - Gov*d2010 -1,308 -0,038
< < (2,11)** (1,68)*

Z 5 2 Gov*d2011 -1,262 -0,048
- E (1,81)* (1,82)*

< T < Publ*d2008 -1,937 -0,089
- 39 Publ*d2009 -1,018 -0,092
< g . (1,82)% (3,82)%#*
z 2 Publ*d2010 -0,579 0,072

x © =z (1,08) (2,51)**

O 5

20 Publ*d2011 -0,073 0,118
S N (0,11) (3,78)%**
20 Frinv*d2008 -0,433 -0,003

I_ ™ © (0,75) (0,11)
= 8\ FrInv *d2009 0,225 0,009

S S % (0,35) 031)

C oM

s Frlnv *d2010 0,322 -0,012

: . (0.48) (0,38)
§ FrInv *d2011 0,934 0,028

< @ (1,09) (0,77)
Time dummies Yes Yes

I Industry dummies No No
N 917 2030

< LR 3/F 172,52 4,08

Tpumeuanue: B mabnuye npeocmasnenvt oyenxu Jlocum- u GLS (0606wennviii MHK) peepeccuil ¢ (huxcuposanuvimu

aghghexmamu demepmunanm OUBUOEHOHBIX BbINIAM. B Modenu eKouensvl 63aumo0eicmsaus OamMmu-nepemerHnbix
Xapaxmepucmuk cmpykmypbl COOCMEEeHHOCMU U OAMMU-NepeMentble KpUsuchulx iem. Onpedenenus nepemeHHblx
npeocmasnenvl 6 maonuye 1, 8 CkoOkax npusedenvl podacmHvle 3HA4eHUs. t-CImamucmuKu.

3akiIoueHue

[Tonmy4yeHHbIe B paMKax SMIIMPHYECKOTO aHAIHM3a TUBUACHIHBIX BBIIUIAT KPYITHEHIITNX OTEYECTBEH-
HBIX HE(PMHAHCOBBIX KOMITAHUH PE3YIIbTAThI TIO3BOJISIOT CENATh PsiJl BEIBOIOB, KOTOPBIE MOTYT BHE-
CTH BKJIJ] B (DOPMHPOBAHNE METOIOJIOTHUECKAX OCHOB MOBBIMIEHHUS 3()(HEeKTUBHOCTH (PUHAHCOBOU
MIOJIUTHKH POCCUUCKHUX KOMIAHUH. Pe3ylIbTaTsl SMIIUPUIECKOTO aHAIIN3a ITO3BOJISIFOT CPOPMYITUPO-
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BaTb PCKOMCEHAAMU 110 HEKOTOPBIM 3KOHOMUYCCKUM npo6neMaM, HaxoAAImMuMCA B LHEHTPEC 06]1_[6-
CTBCHHOI'O BHUMAaHUs1, B YaCTHOCTU OTHOCUTCIIBHO ITPUBATHU3allMOHHBIX ITPOLECCCOB.

CdopmupoBaBIecst K HACTOSAIIEMY BPEMEHH TOXOBI K PACIIPEICICHUIO MPUOBUTH POCCUNCKHIX
KOMITAaHHMH TaKOBBI, YTO MHOT'HE M3 HUX HE BHIIIJIAUMBAIOT JUBHACHIBI BoBCe. Tak, u3 2830 Habdmoe-
HUI OTHOCUTENBHO J10JIEH pacipeIe]ICeHHON Ha TUBUIeH bl TpUObLIHN 1873 HabmtoneHus (T.€. 0KoJI0
66%) TIpeICTaBISIIOT HYJIeBBIC 3HAUCHUS. B cpeHeM 101st mpuObLUTH, HAanipaBiisieMasi Ha IUBUJICHTHI,
coctaBisiia 8,5% ¥ XxapakTepu30BaJiaCh BHICOKUM Pa30pOCOM B MPOCTPAHCTBEHHOM M BPEMEHHOM
U3MEpeHHUH (YeTKO MICHTUDUITUPYETCS] CHIDKCHHUE TUBUJICHIOB BBITUIAT B KPU3UCHBIC TObI). OJ1-
HAKO, €CJIM OMyCTHTh KOMITAHWU, KOTOPHIC HE BBITUTAYMBAIOT JTUBHJCHBI, CPEIHSS BEIIMUUHA JIH-
BUJICHTHOTO BBIX0/1a cOCTaBUT 25%. CpaBHEHHE MOTOOHOM CTATUCTUKU C JJAHHBIMU MPEIBIITYIINX
IMIUPUICCKUX PAOOT TO3BOJSAET 3aKIIFOYUTh, YTO JUBHJICHIHBIC BBHIIIIATH POCCUUCKUX KOMITAHUN
HWDKE JUBHJICHTHOTO BBIXOIa KOMITAHUH KaK C PA3BUTHIX, TAK M C MHOTHX Pa3BUBAIOIINXCS PHIHKOB.

XapaKTepUCTUKHU CTPYKTYpPbl COOCTBEHHOCTH OKa3bIBAIOT 3HAYMTEIBHOE BIUSHUE HA IPOBOJUMYIO
KOMIAHUAMU JAMBHJEH/IHYIO MONUTHKY. s Bcero mepuona (2003-2011 rr.) pasHuma cpeiHux u
MeJIMaHHbIX 3HAYeHUH IS YaCTHBIX KOMITAHUHN U TOCYAapCTBEHHBIX KOMIAHWH, MyOINYHbBIX U HE-
MyOJIUYHBIX, C MPEICTABUTEIBCTBOM MHOCTPAHHBIX AKIIMOHEPOB M 0€3 MX NpPEACTABUTENILCTBA B
CTPYKTyp€ COOCTBEHHOCTH MOJIOKUTEIbHA U CTAaTUCTUYECKH 3HaunMa. [1oyyeHHbIe OLIeHKH TaKxke
MIOKAa3bIBAIOT, YTO YACTHbIE KOMIAHUU (110 CPABHEHUIO C FOCY/IapCTBEHHBIMU) HE TOJBKO Oojiee Be-
POSITHO IUIATAT XOTh KaKHe-T1M00 TUBUAEHIbI, HO €CIIM U paclpeelisiioT IPUObLIb, TO HAPABIISIOT
Ha JUBUJICH]IbI OOJIBIIYIO €€ JA0MI0. AHAJIOIMYHbIE BBIBO/BI MOTYT OBITh CA€TaHbI JAJIS MyOIUYHBIX
KOMIaHUN U (B 3HAYUTEIBHO MEHbIIEH CTENeHH) [l KOMITAaHUH ¢ MHOCTPAaHHBIMU COOCTBEHHMKA-
mu. KoMnanum-miarenbyk TMBUACHIOB B CpeiHeM OoJiee MpUObUIbHBL, KpyTIHEE U MEHee JIeBe-
PEIKUPOBAHBI.

B T0 %€ Bpems cienyeT OTMETUTB, YTO B IPEAKPU3UCHBIN IEPUO TOCYAAPCTBEHHBIE U YACTHBIE KOM-
MIAaHWW XapaKTEPU30BAIUCH IPUMEPHO PaBHOW BEJIMYWHOM JMBHJICHIHOTO BBIXO/A, OJTHAKO B MOCT-
KPU3HCHBIN NeproJl YaCTHbIE KOMITAHUN PACHPENEIIsIN Ha TUBUCH bl OOJBIIYIO YaCTh MPUOBLIH.
[IpakTuka BBIIUIATHI MIEAPHIX AUBUIEHIOB, XapaKTepHas JUIsl MyOJIUYHBIX KOMIIAHUN B (DMHAHCOBO
0Jaronoy4yHble TONbI, PE3KO CMEHsIeTCsl Ha 0oJjiee CKYMy TUBUICHAHYIO MOJUTUKY B YCIOBMSIX
(MHAHCOBBIX OIPAaHUYEHUN KPU3UCHBIX JeT. UHbIMU clloBaMH, pa3HUIA B BEJIMYMHE BBIIJIAYEHHBIX
JTUBUACHIOB MyOIUYHBIX U HEMYOIWYHBIX KOMIAHUI B yCIOBUSAX (PMHAHCOBOIO KpU3MCA CHUXKa-
€TCsl; HEMAJIYIO POJib B 3TOM UTPAET TO, YTO HEKOTOPHIE JlaXKe MyOJuYHbIE KOMIIAHUHU MTPEKPALAIOT
BBIIJIAYMBATh KaKue-I100 TUBUIICH/IBI BOBCE.

[Tonmy4yeHHbIE OLIEHKHU TAaKXKe MTOKA3bIBAIOT, YTO HEHAOII0AaeMble MHIMBH Iy aJIbHBIC XapaKTePUCTUKU
KOMIIAHUHU BBICTYIIAIOT BaKHBIMH JE€TEPMUHAHTAMH JUBHJICHIHON MOTUTUKU. [IpuObUIBHOCTD, pa3-
Mep KOMIIAaHHUH MTO3UTUBHO KOPPEIUPOBAHBI C BEJIMYMHOMN BBIIUIAYMBACMBIX JUBUIEHIOB. B TO ke
BpeMs KOMIIaHUU ¢ OoJiee BBICOKOW J0JIeH Joira B CTPYKTYpe KamuTaja BBHIIUIAYMBAIOT MEHBIINE
nuBHeHIbI. [103UTHBHAS 3aBUCUMOCTh MPUOBUIBHOCTH U JIOJM MPUOBUIN pacrpeesieMoi Ha TU-
BUJICH/Ibl YCHIJIMBACTCSI B MOCTKPU3UCHBIN nepron. OJHOBPEMEHHO HEraTHBHAsI 3aBUCUMOCTh (PH-
HAHCOBOTO JICBEPUKA U IUBUICHIHBIX BBIIIIIAT CTAHOBUTCS MEHEE BBIPAKEHHOM B IIOCTKPU3UCHBIN
IIEPUOL.
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Abstract

The article presents results of empirical study of trends in dividend payments of national companies
against the backdrop of crisis-period credit crunch. The analysis is based on the panel data; the
sample is formed by data covering the 2003—-2011 period for the largest companies representing
nonfinancial sector of national economy. Research method was comprised of two stages: first the
univariate analysis was performed of relationship between individual characteristics of companies
and their dividend policies, then — multivariate analysis based on regression testing of panel data. The
obtained estimates show that the approaches to profit distribution developed by Russian companies
so far result in many companies not paying any dividends at all (66% of observations representing
dividend payouts amount to zero values). On average the payout ratio was around 8.5%, reaching
25% for the subsample of companies — payers of dividends. This is lower than dividend payouts
of companies representing developed as well as most of developing markets. Besides, the payout
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ratios sample is characterized by significant variation of data with time as well across the sample.
Decrease in dividend payments during the crisis years can be distinctly identified. In the pre-crisis
years state-owned and privately-owned companies had maintained approximately the same level of
dividend payout ratio while in the post-crisis period the latter distributed larger portion of corporate
profits. Differences in the amounts of dividends paid by public vs. non-public companies go down
in the crisis years, however the first are still characterized by much more generous dividend policy.
Unobserved individual characteristics of companies appear to affect significantly profit distribution.
Company profitability and size are positively while financial leverage is negatively related to the
likelihood of dividend payments as well as to the actual amount of dividends paid. Positive relation
between profitability and payout ratio becomes stronger in the post-crisis period, while at the same
time the negative relation between financial leverage and dividend payments tend to become less
pronounced.

Key words: dividends, dividend policy, Russian companies, panel data, financial crisis, state-owned companies

JEL: G35, G32
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Abstract

Researchers come to controversial conclusions regarding the impact of corporate diversification
on the company»>s value and performance. The diversification strategy itself has been subject to
strong criticism in the past 20-30 years. There is an opinion, however, that in emerging markets
diversification has a positive impact on companies) value and effectiveness. Despite the existing
advantages of diversified companies, planning and budgeting various business areas not related to
each other is a considerably difficult task that results in the agency problem between managers and
stakeholders. This leads to corporate governance problems in companies that use the diversification
strategy.

Studying corporate governance in emerging countries is especially important, as they need to adjust
their corporate governance standards to developed markets. The theory of corporate governance is
now developing rapidly, especially in Russia, where researchers did not often turn to this subject. In
the last decade, this issue has most often become a subject of research in China and India.

The issue of corporate governance in Russia is relevant today due to the fact that it is a mechanism of
managing a company which makes it possible to balance the interests of managers and stakeholders.
Moreover, companies are interested in attracting foreign investors, who pay significant attention
to the level of current corporate governance. However, unlike in developed countries, corporate
governance in developing capital markets is only being introduced. Today a lot of Russian companies
are engaged in the optimisation of corporate governance largely to build a good reputation and do
not pay enough attention to corporate governance principles, which a company should follow. Thus,
today the low level of corporate governance is a problem in Russian companies, as the companies»
owners do not understand its significance. Moreover, the Russian business environment is rather
specific and requires a certain approach in order to form an optimal corporate governance system. As
far as research in this field is concerned, a positive impact of corporate governance on companies)
effectiveness lacks empirical proof. A number of studies have not found a statistically significant
positive correlation between the level of corporate governance in Russian companies and their
effectiveness.
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With regard to the stated issue, the purpose of this paper is to discover to what extent corporate
governance has an impact on the effectiveness of Russian diversified companies. Such companies
are a subject of particular interest, as not only developed and emerging economies have different
features of corporate governance, but within one country there are also companies whose development
strategy and industry have a significant impact on the optimal corporate governance structure. The
study suggests the following hypothesis: the corporate governance system has a positive impact on
the effectiveness of Russian diversified companies.
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The study has been conducted on a sample of Russian diversified companies with an original
corporate governance index created for this purpose, which had never been done previously.

The study has a practical importance, because Russian diversified companies can use the corporate
governance index devised during the study to assess their corporate governance level. Such
procedure will make it possible to uncover the existing flaws and improve the corporate governance
system in Russian companies. In their turn, the suggested methods and the resulting models of the
correlation between market capitalisation, on the one hand, and fundamental factors and various
factors of corporate governance, on the other, can be used in strategic planning and managing the
value of diversified companies. In the paper, we also determine the impact of corporate governance
on companies> performance, which enables us to suggest recommendations on enhancing the
governance system in Russian companies.

Keywords: diversified company, corporate governance, emerging markets, economic value added, corporate
governance index

JEL: G34, G39

Introduction

Researchers come to controversial conclusions regarding the impact of corporate diversification
on the company’s value and performance. The diversification strategy itself has been subject to
strong criticism in the past 20-30 years. There is an opinion, however, that in emerging markets
diversification has a positive impact on companies> value and effectiveness. Despite the existing
advantages of diversified companies, planning and budgeting various business areas not related to
each other is a considerably difficult task that results in the agency problem between managers and
stakeholders. This leads to corporate governance problems in companies that use the diversification
strategy.

Studying corporate governance in emerging countries is especially important, as they need to adjust
their corporate governance standards to developed markets. The theory of corporate governance is
now developing rapidly, especially in Russia, where researchers did not often turn to this subject. In
the last decade, this issue has most often become a subject of research in China and India.

The issue of corporate governance in Russia is relevant today due to the fact that it is a mechanism of
managing a company which makes it possible to balance the interests of managers and stakeholders.
Moreover, companies are interested in attracting foreign investors, who pay significant attention
to the level of current corporate governance. However, unlike in developed countries, corporate
governance in developing capital markets is only being introduced. Today a lot of Russian companies
are engaged in the optimisation of corporate governance largely to build a good reputation and do
not pay enough attention to corporate governance principles, which a company should follow. Thus,
today the low level of corporate governance is a problem in Russian companies, as the companies»
owners do not understand its significance. Moreover, the Russian business environment is rather
specific and requires a certain approach in order to form an optimal corporate governance system. As
far as research in this field is concerned, a positive impact of corporate governance on companies)
effectiveness lacks empirical proof. A number of studies have not found a statistically significant
positive correlation between the level of corporate governance in Russian companies and their
effectiveness.
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With regard to the stated issue, the purpose of this paper is to discover to what extent corporate
governance has an impact on the effectiveness of Russian diversified companies. Such companies
are a subject of particular interest, as not only developed and emerging economies have different
features of corporate governance, but within one country there are also companies whose development
strategy and industry have a significant impact on the optimal corporate governance structure. The
study suggests the following hypothesis: the corporate governance system has a positive impact on
the effectiveness of Russian diversified companies.

The study has been conducted on a sample of Russian diversified companies with an original
corporate governance index created for this purpose, which had never been done previously.
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The study has a practical importance, because Russian diversified companies can use the corporate
governance index devised during the study to assess their corporate governance level. Such
procedure will make it possible to uncover the existing flaws and improve the corporate governance
system in Russian companies. In their turn, the suggested methods and the resulting models of the
correlation between market capitalisation, on the one hand, and fundamental factors and various
factors of corporate governance, on the other, can be used in strategic planning and managing the
value of diversified companies. In the paper, we also determine the impact of corporate governance
on companies) performance, which enables us to suggest recommendations on enhancing the
governance system in Russian companies.

Literature review

Corporate governance in diversified companies

The concept of corporate governance has different interpretations regarding its use. At the moment,
the agency problem predominates in interpreting corporate governance, and that is why the emphasis
is put on the control and monitoring of the interest conflict between managers and stakeholders
[Ivashkovskaya et al., 2013]. The conflict is to be resolved by the board of directors, who serve
as a link between the company’s stakeholders and managers. Thus, the key link of corporate
governance is the board of directors and their working procedures, which underpins the definition
of corporate governance suggested by I.V. Ivashkovskaya [Ivashkovskaya, 2010]. To ensure a high
level of corporate governance the structure of the board of directors is of high importance, namely
the number of independent directors, the proportion of executive and non-executive directors, the
optimal size of the board, the division of responsibilities, their focus on the strategic effectiveness
of the company, etc. [Bhagat and Black, 1999]. Despite the fact that the board is one of the most
important mechanisms in the theory of corporate governance, there are other significant aspects,
such as information disclosure, shareholders’ rights, and corporate social responsibility.

The value of diversification is in creating an intersectoral structure in order to reduce the costs of
searching for new focus areas and coordinating their development, thereby increasing the effect of
using market opportunities. However, emerging markets have their own specifics. According to Yiu
et al. [2005], a typical feature of emerging markets is large successful corporations operating in
multiple unrelated sectors, which has a negative impact on the effectiveness of such companies. In
the 1990s, large-scale privatisation in Russia resulted in a big number of corporate groups, each of
which had the leading position in one of the sectors of Russian economy in various regions of the
country. In contrast to independent companies, companies of this type are more complex in terms of
management discipline in affiliated companies and their modernisation [Iwasaki, 2014]. According
to Strange et al. (2009), business groups can be prone to the agency problem due to their pyramidal
structures, which is intensified by shareholders with controlling interest managing the company in
order to maximise their benefits rather than the benefits of all shareholders.

However, in their study, Lien, Li [2013] came to the conclusion that using the diversification strategy
and not complying with certain rules of corporate governance can be a successful move in emerging
markets in response to their institutional imperfections, therefore increasing the effectiveness
of companies through the full use of all available resources. Moreover, the authors argue that
developing countries are characterised by family corporations, which are interested in diversifying
their businesses so as not to create competition between relatives within the same industry as well
as to create a sustainable business for future generations. With regard to corporate governance,
diversified family corporations are practically devoid of the agency problem, because all family
members are interested in getting the maximum benefit, i.e. profit; however, the problem is that the
proportion of independent directors is reduced to zero in such companies, since the owners do not
trust outsiders.
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Having analysed the articles on the diversification strategy in emerging and developed markets and
the conclusions drawn by their authors, we believe it is important to highlight that the diversification
strategy may result in significantly greater gains in emerging markets than in developed ones due
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to the aforementioned reasons. Anderson et al. [2000] have empirically proven that on average
diversified companies have a higher proportion of independent directors on the board and the
corporate governance structure systematically depends on the degree of diversification. Despite all
the advantages of diversification in emerging markets, many companies go beyond the optimal level,
which leads to the negative effects of diversification and results in the collapse of the company
[Martin and Sayrak 2003]. Therefore, we have come to a conclusion that diversified and pure play
companies have different features of corporate governance.

Corporate governance in Russia

There are differences in corporate governance in emerging and developed capital markets, as
conditions of corporate governance development play an important role [Iwasaki, 2014]. Corporate
governance in Russia is complex and differs significantly from corporate governance in developed
countries for several reasons: limited development of the private financial sector, weakness of the
institutional framework, concentrated ownership structure and strong state influence. According
to A. Vernikov, Russian mentality does not distinguish between the concepts of management and
ownership, which delays the transition of corporate governance in Russia to a new level [Stepanova,
2007]. The review Korporativnoye upravleniye i ustoychivoye razvitie biznesa: strategicheskie roli
sovetov directorov [Corporate governance and business sustainability: The strategic role of the
board of directors] notes that companies are mostly unwilling to disclose information about general
shareholders’ meetings on their websites [Pirogov and Zhivotova, 2007]. The authors also point out
that only a small number of companies have a provision on the dividend policy. L. Ruzhanskaya
[2010] in her study, which identifies the nature of the agency problem among a board of directors,
concludes that currently major stakes of companies in the industrial sector are still state-owned. The
author notes that state-owned companies more willingly comply with the standards of corporate
governance, since the use of the corporate code is a mandatory element of their corporate strategy.
It is quite unusual that, comparing corporate governance in Russia and Europe, I.V. Ivashkovskaya
and A.N. Stepanova have empirically proven the significant positive correlation between a large
proportion of shareholders directly involved in management and the effectiveness of the company,
which is uncharacteristic for developed markets [Stepanova, 2007]. The Russian approach to
corporate governance is based on the control model, which differs significantly from the market
model [Gazin, 2003]. Thus, we can conclude that Russian companies strive to enhance corporate
governance; however, they do not fully implement all its principles, which is exacerbated by
imperfections of the institutional framework.

Modern methods of assessing the impact of corporate
governance on a company’s effectiveness

The quality of corporate governance is usually measured by a corporate governance index expressed
by an aggregate figure which is obtained by assessing corporate governance on a rating scale. There
is a variety of corporate governance ratings used to assess its quality. Developed markets usually
use ratings devised by rating agencies. The following ratings are considered to have been the first
ones: The Corporate Library (TCL), Institutional Shareholder Services (ISS), Governance Metrics
International (GMI) and Standard&Poor’s [Ertugrul, Hedge, 2009]. Some of the most well-known
corporate governance ratings include the ratings by Standard&Poor’s (S&P): Corporate Governance
Score, Transparency and Disclosure (T&D), Governance, Accountability, Management, Metrics,
Analysis (GAMMA) [Ivashkovskaya et al., 2013]. There are also national ratings by agencies such as
Troika Dialog, Expert-RA, as well as ratings created by the Institute of Corporate Law and Governance
and Bruncwick UBS Warburg, which stopped their rating activity in 2004 [Black et al., 2006].
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Another approach to the full-scale assessment of corporate governance is based on devising original
research ratings. This approach is used if there is a need to integrate features of corporate governance
quality for specific purposes of a study; it is especially popular in emerging markets, which results
from vivid differences between corporate governance in developed and developing countries. This
is confirmed by a number of authors who also argue that general corporate governance ratings are
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not suitable for developing countries [Black et al., 2012; Sami et al., 2011]. The most famous study
within this approach is by Gompers et al. [2003]. There is also a very extensive range of studies
conducted by Sami et al. [2011], Black et al. [2006], Black et al. [2012], Munisi, Randoy [2013] and
others.

As this study is based on a sample of Russian diversified companies, we have chosen the second
approach to analyse their corporate governance level. This approach includes devising an original
(created by the author) corporate governance index. Let us have a closer look at the studies which
describe the impact of corporate governance on a company’s performance and which use an original
corporate governance index.

As far as developing countries are concerned, in particular Russia, most studies are based on
identifying the impact of one feature of corporate governance on a company’s performance. However,
there is a small number of studies where the quality of corporate governance is expressed by an
aggregate corporate governance index. Black et al. [2006] in their study examined the impact of
corporate governance on a company’s value expressed by the logarithm of Tobin’s Q. To measure the
level of corporate governance authors used the ratings created by rating agencies: Brunswick USD
Warburg, Troika Dialog, S&P Corporate Governance Score, S&P T&D, Expert-RA and the rating
by the Institute of Corporate Law and Governance. Based on the aforementioned ratings, the authors
constructed an aggregate corporate governance index. The index has a strong positive impact on the
logarithm of Tobin’s Q both in regression with the panel data and in the OLS regression. Having
compared several ratings, the authors found out that the S&P T&D (Transparency and Disclosure
Rating) rating had the strongest explanatory power regarding Tobin’s Q. The main conclusion of this
study is that the level of corporate governance in a company has a strong impact on the value of the
company.

Based on the aforementioned study, 1.V. Ivashkovskaya et al. [2007] chose the transparency and
disclosure rating S&P T&D as a proxy variable of the corporate governance quality and studied the
correlation between this indicator and a company’s performance in terms of economic profit. The
results of the study were based on twenty-nine Russian companies included in this rating whose
financial statements conformed with IFRS; they showed a statistically significant positive correlation
between the S&P T&D rating and economic profit.

The Russian Institute of Directors and Corporate Finance Center, State University — Higher School
of Economics have also conducted a joint study (Issledovaniye RID — Expert-RA 2010). It focused
on the relation between a company>s effectiveness and the Expert-RA rating. As an indicator
characterizing a company»s strategic effectiveness the authors used economic profit in the form of
economic value added (EVA), like in the previous study. The study did not confirm its hypothesis
and did not produce statistically significant results. The authors explained this conclusion by the
fact that the work of the board of directors in Russian companies is not aimed at achieving strategic
effectiveness.
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Thus, our literature review demonstrates the relevance of the chosen topic and proves the need for
this type of studies due to controversial results of empirical studies.

Methods of the study
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Creating an original corporate governance index

At the initial stage of the study, we developed the structure of the corporate governance index for
Russian diversified companies. The variables included in the index were determined through the
methods of analysis, synthesis and comparison of empirical data. The chosen structure of the corporate
governance index is based on the papers by the authors who study the issues of corporate governance
in developing countries, including the work by Ananchotikul [2007], where the corporate governance
index was created for companies in Thailand, as well as the works by Black et al. [2012] and Munisi,
Randoy [2013], who developed indices for Brazil and South Africa, respectively. Besides, the work
by Chen, Chen [2012] has played an important part; based on 22,366 companies (both pure play
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and diversified) the authors showed which corporate governance mechanisms a diversified company
should have for a more effective allocation of investment resources and minimal losses from the
diversification strategy. The authors also demonstrated significant differences between effective
corporate governance mechanisms in pure play and diversified companies.

All the variables included in the index are dummy variables that take the value of 1 or 0.5 in case of
good corporate governance and 0 otherwise. After that, these mechanisms were divided into corporate
governance subindices, and the structure of the original index was determined; it is composed of four
subindices: Composition and structure of the board of directors, Ownership structure, Shareholders’
rights and Information disclosure (see Table 1).

Table 1

The structure of the original corporate governance index for Russian diversified companies

Number Feature of corporate governance Calculation rule Max number
of points
A. Subindex Composition and structure of the board of directors 6
al Number of board members 1 if 8 <al <13, otherwise 0 1
a2 Number of independent directors 1 ifa2 > 1/2 of all board members,
otherwise 0
a3 Revision commission 1 if' a3 = yes, otherwise 0 1
a4 Audit committee 1 if a4 = yes, otherwise 0 1
a5 Compensation committee 1 if a5 = yes, otherwise 0 1
a6 Corporate governance committee 1 if a6 = yes, otherwise 0 1
B. Subindex Ownership structure 4
bl Shares in managers’ possession 1 if there are none, otherwise 0 1
b2 Blocking minority stake 1 if there is one, otherwise 0 1
b3 Shares belonging to independent directors 1 if there are any, otherwise 0 1
b4 State-owned shares 1 if there are any, otherwise 0 1
C. Subindex Shareholders’ rights 4
cl Holding annual shareholders’ meetings 1 ifcl = yes, otherwise 0 1
c2 Following the ‘one share, one vote’ principle 1 if c2 = yes, otherwise 0 1
c3 Dividend policy disclosure 1 if ¢3 =yes, otherwise 0 0.5if 1
c4 Explanation of the dividend payout level 1 if ¢4 = yes, otherwise 0 0.5if 1
c5 Opportunity of remote voting 1 if ¢5 = yes, otherwise 0 1
D. Subindex Information disclosure 7
d1l Disclosure of board members’ attendance 1 if d1 = yes, otherwise 0 1
d2 Disclosure of board members’ compensation 1 if d2 = yes, otherwise 0 1
d3 Financial statements conform with IFRS 1 if d3 = yes, otherwise 0 1
d4 Disclosure of members of the revison 1 if d4 = yes, otherwise 0 1
commission
ds Disclosure of members of the audit committee 1 if d5 = yes, otherwise 0 1
dé The Big Four auditing company 1 if d6 = yes, otherwise 0 1
d7 Publishes annual reports 1 if d7 = yes, otherwise 0 1
Total 21
Compiled by the author

The maximum number of points obtained on the index scale is twenty-one. Features included in each
subindex have the same weight. For instance, to calculate the Composition and structure of the board
of directors subindex, which includes six features, we have added up the resulting score and then
divided this number by the maximum score received by any of the companies within this subindex.
Therefore, scores in each subindex range from 0 to 1. If there were missing variables in the sample,
we replaced them with the minimal score obtained by other companies within this feature. Since
non-disclosure of information is a sign of poor corporate governance, the replacement of missing
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variables with the minimal ones could not lead to distortion of the results. To calculate the general
level of corporate governance in a company, we need to add up all the subindices and then divide the
result by the total number of subindices (four).

Developing a model for an empirical analysis of the impact of corporate governance on
diversified companies’ effectiveness

In order to conduct the regression analysis of how corporate governance influences companies’
effectiveness we have determined several indicators used as dependent and independent variables in
the model. Some authors use such economic indicators as profitability of total assets (ROA), return
on equity (ROE) and return on sales (ROS) as indicators of companies’ effectiveness. A number of
other studies which assessed the impact of corporate governance on the value of a company used
such figures as dynamics of market capitalization and Tobin’s Q. A new direction for the Russian
market is the use of the economic profit indicator, Residual Income. This approach is more preferable
for the purposes of this study, as the strategic direction of the board of directors cannot be measured
by standard accounting figures, since they do not reflect the business’s investment risks and cannot
be a part of a fair assessment [Ivashkovskaya et al., 2007]. Alternative approaches that were initially
used were based on discounted cash flow or internal rate of return models. However, within these
approaches a significant part of the company’s value is based on post-forecast figures, which are
especially difficult to calculate. Moreover, these figures are static.

Therefore, we have chosen economic value added (EVA) as an indicator to measure a company’s
performance. EVA has a number of advantages. First, this indicator is not static and it reflects a
company’s results during a certain period of time. Second, this indicator, unlike accounting ones,
provides a fair assessment, as it takes into account all the costs of doing business, including actual
and opportunity ones. Thus, this indicator makes it possible to compare profitability, brought by the
company’s capital, with opportunity costs of investing. Considering all costs makes it possible to
correctly assess the fundamental value of the company, its growth being the ultimate goal of any
corporate strategy. In addition, the use of such indicator as economic profit, as opposed to market
capitalisation and Tobin’s Q, eliminates the effect of macroeconomic and other external influences
on a company [Ivashkovskaya et al., 2007].

This indicator is calculated as the difference between net operating profit after tax (NOPAT) and the
costs of financing the capital invested in the company, taking into account special adjustments regarding
income and capital, called equity equivalents in the EVA concept [Ivashkovskaya et al., 2010]

EVA = NOPATee — WACC x CEee (1)
In case of relative indicators, the calculation formula is:
EVA = (ROIC- WACC) x CE, (2)
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NOPATee — adjusted Net Operating Profit after Tax;
WACC (Weighted Average Cost of Capital);

CE (Capital Employed);

ROTC (Return on Total Capital).

AHANTUTUKA|ANALYTICS

In order to calculate the WACC, it is necessary to calculate the cost of equity, which we did using the
capital asset pricing model (CAPM). To do this, we calculated risk-free interest rate, risk premium
and beta coefficient. The borrowing cost was defined as the risk-free interest rate with the addition
of default risk. To calculate this index, we used the parameters for beta coefficient and default spread
calculation from http://www.damodaran.com. We chose the returns on rouble-denominated Russia
25075 5-year government bonds from http://www.cbonds.info/ru as the risk-free rate of return.

The original corporate governance index we had developed at the previous stage of our research
was used as an indicator measuring the level of corporate governance. We shall call this indicator
Russian Corporate Governance Index or RCGI in order to use it as an independent variable in the
model.
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In addition to the independent variable, it was necessary to include additional control variables
into the corporate governance ranking in order to avoid missing variables and, as a consequence,
unreliable results. The list of control variables was based on the work of Ivashkovskaya et al. [2013].

First, we need to include a variable denoting a company’s equity size expressed by the logarithm
of total assets (Size). This variable should be included in the regression model for the following
reasons. An increase in the size of a company leads to an increase in the costs of maintaining
corporate governance and complicates the task of the board of directors regarding coordination of
the company’s activities. If the board is unable to cope with management coordination, corporate
strategy effectiveness decreases, which results in higher risks, lower return on capital and cash flow
destabilisation. Moreover, relatively small companies should strive to enhance corporate governance
in order to gain access to the capital market and attract more investors.

Second, it is also necessary to include the business risk indicator (Risk), expressed in the fluctuations
of the company’s operating profit. This indicator was calculated as the absolute deviation of the
annual value of earnings before interest, taxes, depreciation, and amortization (EBITDA) from its
average value for the period under review

RISK = (EBITDA, — EBITDA;)* | EBITDA,. 3)

The regression model also includes the investment variable (Capex) and the revenue growth rate
variable (Growth) which reflect the character of company’s strategic decisions. We also introduced
the capital structure variable (CS) in order to take financial risk into account. It is calculated as the
ratio of long-term debt capital to stock capital. Thus, the basic model takes the following form:

EVA, =a+ B, xRCGI, + B, x Size, + 5, x Risk, + B, x Capex,, + p, x Growth, + , xCS, +¢&,,

where:

EVA, is economic value added of the i-th company in the year #; RCGI, is corporate governance
index assigned to company i in the year t; Size, is the capital size of the i-th company in the year ¢
Capex, is the investments of the i-th company in the year #; Growth, is the sales growth rate of the
i-th company in the year t; CS,, is the capital structure of the i-th company in the year ¢.

Having developed the evaluation model, we collected data for the years 2011 to 2013. This period
was chosen because the year 2013 was relatively stable in Russia both politically and economically.
During this period, the level of corporate governance in most Russian companies became relatively
high and was not influenced by a large number of external factors.

Initially, we analysed one hundred thirty five Russian diversified companies with related or unrelated
diversification strategy. We used their annual reports, analytical reports, statutes and other official
documents in order to assess the level of corporate governance. The initial sample was reduced
to only public and open joint-stock companies since corporate governance is only available for
these two types of companies. Thus, only seventy eight companies were assessed in terms of their
corporate governance level using the index we had developed. The SPARK database and companies’
reports from their official websites were used to calculate independent variables for the period from
2011 to 2013.

Empirical study results

We assessed the level of corporate governance in seventy eight diversified companies in the period
from 2011 to 2013 using the developed corporate governance index structure. The article presents
data on eighteen companies who received both high and middle and even lower scores . This
allows the reader to more clearly represent the structure of the index. The results of the analysis are
illustrated by Table 2.



V. Nazarova, A. Kolkina | B. Hazapoea, A. Konvkuna 56 — 70

Table 2
Assessment of the level of corporate governance in Russian diversified companies
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After that, the obtained results were represented as a percentage value out of 100%. OJSC JSFC
Sistema received the highest corporate governance index for the year 2013. The resulting index
value 1s 88.1% out of 100%, which characterises this company as a diversified company with the
best corporate governance in Russia. The highest average value for the period from 2011 to 2013
was also assigned to OJSC JSFC Sistema. OJSC Rostelecom and OJSC Gazprom hold the second
place in this respect. The ranking of companies based on their level of corporate governance (highest
to lowest) can be seen in the table below.
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Table 3

Ranking of the corporate governance level in Russian diversified companies, average index value for 2011—

Year 2011 2012 2013
Average RCGI value 56.1 56.7 59.9

As to financial indicators, there is a negative trend in economic profit during the period in question.
Data on the average value of economic profit for the period from 2011 to 2013 is presented in Table 5.

2013, %
Place Index value Company
1 86.7 OJSC JSFC Sistema
2 81.2 0OJSC Rostelecom
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Q S Table 4 presents average corporate governance values (RCGI) over the three years. Comparing the
S ~ o  average corporate governance values for the period from 2011 to 2013, it is important to note that
9, during this period the average value in the aforementioned companies was on the increase. This
m 5 .1 ..
h ' o indicates that the companies improved the level of corporate governance each year and strove to
o\ . . . .
% - perfect it. In the period from 2011 to 2012 very little growth was registered; however, the average
S = o  value increased by 3.8 percentage points in 2013.
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I = Table 4
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Table 5

Average Economic Value Added in 2011-2013, mln roubles
2011 2012 2013

Average EVA 20,276.4 -29,870.4 -1,891,116.1

This trend can be explained by the fact that in 2012 and 2013 many companies chose activities
that could not provide a positive difference between ROIC and WACC, which indicates the low
return on invested capital or investments. Maximum economic profit amounted to 515,100 min
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roubles, received by OJSC Gazprom in 2011, while OJSC Rossetti received the minimum value of
-32,250,000 mln roubles in 2013.

As for the other financial indicators, the Size index, expressed by the logarithm of a company’s total
assets, ranges from a minimum of 14 to 23. The Risk index describes the fluctuations in operating
profit of the company, and its average value is -84,321.1 mln roubles. The standard deviation from
the mean is 417,845.8 mln roubles, which indicates significant fluctuations in EBITDA in the period
from 2011 to 2013. Capital expenditure in progress (Capex) also varies from 0 to 48,348.6 min
roubles. This parameter characterizes a company in terms of its strategic planning and decision-
making. Companies with zero value of capital expenditure in progress are not focused on long-
term planning; these companies account for 0.25 of all the companies under consideration. Revenue

m growth rate is, in general, positive, its average value being 1.64. OJSC LSR Group showed the
‘ , highest growth rate in the period from 2011 to 2012.
— Next, we tested the data for normality, multicollinearity and heteroscedasticity and built a basic
regression model. The testing of possible specifications revealed that a linear model with no regard
h S to years worked the best (see Table 6). The model has a relatively high determination coefficient
O . . . .
> ~ (38%); however, none of the variables included proved to be relevant at the significance level of 5%.
T
O 0
d S = Table 6
<
"5
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e Model 1 Model 2
T
Z g = Coefficient Std. error Coefficient Std. error
wo RCGI -5.21e+07 6.89¢+07 -5.38¢+07 7.10e+07
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< 2 *p < 0.05, ** p<0.01, ##% p < 0,001
The economic model of assessing corporate governance impact on the effectiveness of Russian
I diversified companies proved that the main hypothesis of our study (a positive correlation between
corporate governance level and economic profit) should be rejected. This result was confirmed in
< the work by Ivashkovskaya [2010], where the rating compiled by RID — Expert-RA was employed

as a measure of corporate governance level. This means that raising corporate governance level in a
company does not increase its economic profit.

We may conclude that in most companies the activities of the board do not have a strategic direction,
which is also indicated by negative values of a company’s economic profit. Most Russian companies
focus on the accounting profit in their analysis of financial and economic activities and do not take
modern management concepts into consideration. However, the company being profitable in terms
of accounting profit is not necessarily profitable in terms of economic profit, as the latter takes
investment risks and all other costs into account, including actual and opportunity ones. According
to Ivashkovskaya’s article [2010], Russia was practically the only country where the analysis based
on a company’s value and cost management consulting services were hardly ever used.
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In this study, we chose economic profit as a dependent variable expressed by economic value added
(EVA). According to the sample, economic profit value was negative in thirty-one of the fifty-one
companies, which, consequently, rendered the average economic profit negative for the whole
sample. This means that most companies use their own fixed and monetary assets ineffectively,
so the costs exceed the profit received, and investments prove to be unprofitable as well, which is
especially characteristic of diversified companies. The theoretical part of the paper rationalises that,
for Russian companies, the diversification strategy at this stage is not a strategy that increases a
company’s value. The spread in EVA values was too big, as well. Thus, despite the increase in the
level of corporate governance in most companies for the specified period of time, their economic
profit value was negative, so there was no correlation between the level of corporate governance in
a company and its economic value added.

According to the results, we can conclude that Russian companies need to improve their management
systems and concepts, which will allow them to attract more foreign investors and, moreover, will
improve both their business operations and investment activities. Furthermore, when using the
diversification strategy, the concept of value becomes even more important, since it can prevent a
company from entering unpromising industry sectors.

Since our model demonstrates the lack of correlation between the corporate governance index and
economic profit value, we decided to narrow down the number of companies to those nineteen
whose economic profit value was positive and to analyse the results.

The final regression model with a reduced sampling frame is:

Table 7
Final regression model with a specified sample
Model 1
Coefficient Std. error

RCGI 4.995118%*** 1.218326
Constant 13.0062%** .8200859
R-squared 14971882
R-adj. 467611
*p<0.05, ** p<0.01, *** p<0.001

Thus, there is a statistically relevant positive correlation between independent and dependent
variables. An increase of corporate governance index by 1 raises the company’s economic value
added by about 5%. These results confirm our hypothesis that these variables are interrelated. The
adjusted determination coefficient is 46.8%, which is a high value even with the given sampling
frame and with a single independent variable.

The estimated coefficients are unbiased, tenable and effective, as no problems with multicollinearity,
heteroscedasticity and missing variables have been detected in the further analysis of the resulting
model.

At the final stage of our study, we shall see which subindices have the greatest impact on a company’s
performance. To do this, we shall hold a series of econometric tests and alternately assign the weight
of 100% to each subindex. The results are presented in Table 8.

Table 8
The impact of individual corporate governance subindices on the effectiveness of companies
RCGI subindex Coefficient value P-value
Composition and structure of the board of directors 3.656 0.000
Ownership structure 4.462 0.011
Shareholders’ rights 4.275 0.000
Information disclosure 3.869 0.003
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It is important to note that the Shareholders’ rights subindex has the greatest influence on a company’s
performance, which indicates the importance of respecting the rights of shareholders, holding annual
meetings and having a dividend policy. The Composition and structure of the board of directors and
Information disclosure subindices hold the second place in terms of their importance. Ownership
structure proved to be the least important subindex of all.

Thus, the regression analysis of nineteen observations based solely on companies with positive
economic profit revealed that our hypothesis of a significant positive impact of corporate governance
on the effectiveness of Russian diversified companies has been confirmed. We can therefore say that
raising corporate governance level leads to the company’s EVA growth as well.

Conclusion

The study suggests that enhancement of corporate governance mechanisms improves companies’
performance. This confirms the fact that the analysis of corporate governance level is an important
aspect of a company’s financial architecture. Thus, the stated hypothesis about a positive impact that
corporate governance has on the effectiveness of Russian diversified companies has been confirmed.

Companies should not only employ modern cost management concepts but also increase the level of
corporate governance through the implementation of various committees on corporate governance
and compensation, as well as follow the code of corporate governance with regard to information
disclosure and shareholders’ rights. Since the Shareholders’ rights subindex has the greatest impact
on improving a company’s effectiveness, this feature of corporate governance should be treated with
special attention.

We shall suggest several guidelines for the improvement of management concepts in Russian
diversified companies in terms of corporate governance:

Assessment of corporate governance level should be an indispensable element in Russian diversified
companies’ management system.

Itis necessary to improve corporate governance practices regarding shareholders’ rights, as this aspect
of corporate governance influences companies’ effectiveness the most. Increasing the Shareholders’
rights subindex by 1 raises economic value added by 4.28%. That is, it is necessary to hold annual
shareholders’ meetings, facilitate remote voting and use the ‘one share, one vote’ principle. There is
also a need for disclosure of a company’s dividend policy, since 33% of all companies disclose their
dividend policy and only 45% disclose the level of dividend payments.

It is necessary to improve corporate governance practices regarding the composition and structure
of the board of directors, since increasing the Composition and structure of the board of directors
subindex by 1 raises the economic value added by 3.66%. Namely, it is necessary to create corporate
governance, audit and compensation committees, as well as ensure the optimal ratio of independent
directors to total number of the board members.

ISSUE Ne3(39), 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

It is also necessary to observe corporate governance standards regarding information disclosure,
since an increase in the Information disclosure subindex by 1 results in the growth of the economic
value added by 3.87%.

Moreover, more than half of the observations had a negative EVA value, which indicates that Russian
companies need to improve their management concepts. Therefore, it would be reasonable to suggest
the following recommendations:

AHANTUTUKA|ANALYTICS

It is necessary to shift from the analysis of standard accounting indicators to economic profit
indicators by implementing a financial management system based on EVA assessment. This will
improve both investment and business operations by identifying unpromising areas, as well as help
to choose the best way to allocate resources.

We should introduce an integrated approach to the analysis of a company’s operations, including the
analysis of both financial indicators and qualitative characteristics of the company, such as corporate
governance. It is proven by the fact that when the EVA values are negative, corporate governance is
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not as effective as when the aforementioned parameter has a positive value. Therefore, it is essential
to analyse a company in terms of its financial architecture.
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CTAHOBJIEHUE U PASBUTHE ITPOLUECCA KOHBEPI'EHIIN
JABYX BUJIOB CTAHJAPTOB: MC®O 1 US GAAP

Manogeesa Tamvsina Huxonaesna’,

OO011en3BECTHO, YTO IKOHOMHKA — 3TO (DYHIAMEHT, HA KOTOPOM CTOUT rocynapctBo. M kakuM oHO
Oy/IeT, 3aBUCHUT OT XapaKTepa IKOHOMUUECKUX MPOIIECCOB, MPOUCXOIAIINX B cTpaHe. OnHuUM U3 ak-
TOPOB OJAroNpHUATHOTO YKOHOMHUYECKOTO KJIMMAaTa SBJISETCS CO3JaHKe MOAXOISAIINX YCIOBUM st
BO3HUKHOBEHUS U Pa3BUTHs TpaHCHAIMOHaIbHBIX Kopropauuit (THK). J{ist mionoTBopHON U BbI-
ronHoi pabotsl THK HeoOXouMBbl cTaHAAPTHI, B COOTBETCTBUU C KOTOPHIMU KOMIIAHHS, BO-TIEPBBIX,
Be/IeT OyXTaJITepCKUH YyYeT, a BO-BTOPBIX, MPEIOCTaBIIEeT (PMHAHCOBYIO OTYETHOCTH PA3IMUHBIM
nosib3oBatensiM. CI0KHOCTD B JJAHHOM CIIy4yae 3aKJII4aeTcs, ¢ OJHOW CTOPOHBI, B TOM, YTOOBI Be-
CTH JIeATeIbHOCTh KOMITAHUH U TMPEIOCTABIATH HHPOPMAIIUIO O (PMHAHCOBBIX pE3yiIbTaTax KoMIa-
HUU B COOTBETCTBUM C NMPUHIUIAMH NPUHUMAIOUIUX CTPaH, T.€. CTPaH, B KOTOPBIX PACIIOJIOKEHA
coocrBenHocTh THK; 1, ¢ qpyroit cTOpoHbI, B TOM, 4YTOOBI OCYIIECTBIATh T€ Ke ACHCTBUS — TOJIBKO
B COOTBETCTBHH C PUHIMIIAMHU CTpaHbl 0a3UPOBaHMUS, T.€. CTPAHBI, B KOTOPOH pacroiokKeHa mTad-
kBaptupa THK. B nannoit paboTe npoBoauTCs aHAIN3 MOITATHOTO CTAHOBICHHS U Pa3BUTHS IPO-
1iecca KOHBEPreHIIMH JIBYX BUJIOB CTAHJAPTOB: aMEPUKAHCKUX OOLIETIPUHSATHIX CTaHAapTOB OyXrai-
tepckoro yuera (US GAAP) u MmexayHaponHbIX cTaHAapToB (pruHaHCOBOM otyeTHOCTH (MCDO).
BbIsiBIIEHO, UTO B pa3Iu4HbIE IEPHOABI CKOPOCTh KOHBEPTEHIIMH CYLIECTBEHHO U3MEHSIACH, IPUYH-
HOM Yero sIBJsIach CMEHa PyKOBOJCTBA aAMUHUCTpaluu bemnoro goma. Onpenenensl ciadble MecTa
MC®O u 000cHOBaHa TOTOBHOCTH MUPOBOI'0 COOOIIECTBA K BHICOKOM CKOPOCTH II00AIN3AIIUH.
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Kirwuesrblie ciioBa: MCDO, amepuKaHcKHe 00IENPUHSATbIE MPUHIMIIBI Y4eTa, KOHBEPreHIns, CPaBHEHHUeE,
J100aIM3aus

JEL: M14; M40

BBenenue

Haunnas ¢ 1960—1970-x To10B yueHbIE CTaJId 33 lyMbIBaThCsI HaJl PeOOpa30BaHUEM MHUPA B €/IH-
HYI0 TII00aJbHYI0 cUCTEMY, U yke B 1990-x romax mporecc miodanu3anuu cTail BeCbMa aKTyalb-
HBbIM. BOJIBIIMHCTBO CTPaH CTPEMUTCS K CO3JIAHUIO 3TOPOBOM U YCTOMYMBON SKOHOMHKH, YTO CBSA3a-

! TIpenionasaresnb, HUY «Bsicimas Illkona Jxonomukn» (119049, Poccusi, r. Mocksa, yi. I1lagonoBka, 1.26; e-mail:
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HO C COBOKYITHOCTBIO Pa3IHYHbIX (DaKTOPOB: 3TO U YCIOBUS Pa3BUTHS MAJIOTO U CpeHEero Ou3Heca,
KOTOpBIE CIIOCOOCTBYIOT (DOPMUPOBAHUIO CPETHETO KIacca — OCHOBOIIOJIATAIOIIETO SJIEMEHTA TPak-
JTAHCKOTO OOIIECTBA; U MHBECTUIIMOHHBIN KIIUMAT — YCIOBHS, CIIOCOOCTBYIOIIUE PUTOKY U OTTOKY
MHOCTPAHHOTO KamuTala B CTPaHy; U «HAJIOTOBBIE YCIOBHS», MPEAONPEILIISIIONINE CO3IaHue On3-
Heca; ¥ CO3/[aHKe YCIOBH /I pa3BUTHUS TpaHCHaIMOHAIBHBIX kopriopatuit (THK), koTopsie siBiis-
I0TCSl CBOCOOpa3HBIM JIBUTaTeNIeM I00aI3aluy; U MHOTHE JIpyrue GakTopbl. ECTh 1Ba OCHOBHBIX
dakTopa, KOTOpbIE OJHUIETBOPSIOT MpoOieMy BeleHUs yueTa U coctaBieHus otuetHocTd B THK:
MEPBBIN 3aKIIOYAETCA B TOM, YTO JJISl BEICHUsI OyXTaJITePCKOro y4eTa U MpeAocTaBiIeHUs (pUHAH-
COBOM OTYETHOCTH B COOTBETCTBHMHM C MPUHIUIIAMU JIByX CTpaH TpeOyeTcss OrpOMHOE KOJTUYECTBO
JIEHEKHBIX, YETTOBEYECKHUX M BPEMEHHBIX PECYPCOB; BTOPOii (DaKTOp 3aKIII0YAETCs B CIIOKHOCTH CO-
MOCTABJICHUS U CPaBHEHHUS MIPUHIIMIIOB JABYX pa3HbIX cTpaH. OJHAKO B paMKax Mporecca IKOHOMHU-
YeCcKOW MHTerpanuu U yHUpUKauu B 1973 . COBMECTHBIMU YCUITUSIMU MPO(eCcCHOHATBHBIX OyX-
ranatepckux opranuzaruii 10 ctpan (ABctpanus, Kanana, ®pannus, ['epmanns, Mekcuka, Anonus,
Hunepnannel, Aurnus, Upnanaus u CILIA) 6bu1 coznan KomurteT mo MexyHapoHbIM cTaHIapTaM
¢unancoBoit otuetHocTH (International Accounting Standards Committee, nanee IASC), koTopsIit
MIPOBO3IVIACHII CBOEH TIIaBHOM 1E/bI0 YHU(DHUKAIIMIO U TAPMOHU3AINIO TPUHIIUIIOB OyXTaaTepcKoro
ydeTa nmoBcemecTHO [http://www.iasplus.com/en/resources/ifrsf/history/resource25].

[TocnenoBarenbHOE pa3BUTHE ITOTO KOMUTETA M pacIiupeHue 0a3bl CTAaHAAPTOB, 00SM3aTEIBHBIX K
MPUMCHCHUIO ITPHU COCTABJICHUU U NPCAOCTABICHUN @HHaHCOBOﬁ OTYETHOCTHU, ABIAOTCSI MHIUKA-
TOpaMU MpojoKaroIIelics nodanmm3anuu u crpemiienns [ASC npeononets mpodinemsr THK, koto-
pbl€ OBLIN MEPEUNCIICHBI BBILIE.

I'maBHOI 11eN1BIO JAHHOM PaOOoThI ABISAETCS aHAIN3 [TO3TATHOTO CTAHOBICHUS U PAa3BUTHUS Ipoliecca
KOHBEPreHIIUH JBYX BHJIOB CTAHAPTOB: AMEPUKAHCKUX OOIIEIPUHATHIX CTAHJAPTOB OyXraiTepcKo-
ro yuera 1 MCDO, naunnas ¢ MomeHTa obpazosanus IASC (1973 ) u 3akanuuBas 2012 r. (uccnue-
JIOBaHHUE Mpoliecca KOHBEPTEHLIMH JBYX CTaHAAPTOB 3akaH4yuBaeTcs 2012 I 1o npuunHe OTCYTCTBUS
Ha/IeKHOI 1 00bEKTUBHOW MH(POPMAIIUH 3a MOCIEAYIOMNN TEPHO).

[Ipexxe Bcero Mbl paccMOTpUM oOpa3oBaHue W Hadasio pabotel IASC ¢ BBIMYCKOM MEpBBIX CTaH-
naptoB (nepuona ¢ 1973 r. mo navano 2002 r.). lanee mbl npoananmmu3upyeM aeicteust IASC u Ko-
MHUCCHH TI0 TIeHHBIM Oymaram u ouprkam CIIA (Securities and Exchange Commission, nanee SEC)
B OTHOLICHHH MpOIlecca KOHBEPIeHIIMU U €€ CKOpOCTh. 3aberast BIepel, CleayeT OTMETUTb, YTO
CKOpPOCTb KOHBEPTeHIIMH OblJIa HAMHOT'O BBIIIE B IEPUOJ ACSITEIbHOCTH afMUHUCTpanuu J[opmxka
byma (2002-2009), B To BpeMs Kak B nepuoji padotsl aaMuHUCTparuu bapaka O6ambl (¢ sHBaps
2009 1. mo xoner 2012 r., Tak Kak HaIll aHAJIN3 3aKAaHYMBACTCSI IMEHHO 3THM T'OZIOM) CTUMYJIOB K pa3-
BUTHUIO U 3aBEPLICHUIO0 KOHBEPTEHIIMU ObLIO 3HAYMTENIHLHO MEHBIIIE, a CIe0BaTeNIbHO, U CKOPOCTh
KOHBEpreHuun Oblia MajeHbkod. Takum oOpa3oM, pacCMOTPEB MO3TAlHOE Pa3BUTHE Mpolecca
commkenus MCDO u US GAAP, Mbl ipoaHau3upyeM, BO-TIEPBHIX, BO3MOXKHBIEC MPOOIEMBI CAaMHUX
MEXIyHApOIHBIX CTAaHAAPTOB (PUHAHCOBOW OTYETHOCTU, KOTOPBIE MPU3BaHBI ObITh 00BEANHSIONMIEH
CWJION CTaHJIapTOB OOJBIIMHCTBA CTPAH: BO-BTOPBIX, KAYECTBO aMEPUKAHCKUX M MEXIyHApOIHBIX
CTaH/JapTOB; U B-TPETbUX, FTOTOBHOCTh CAMOTO MUPAa K BBICOKON CKOPOCTHU ITI00aIHU3AINH.
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Hauvagio padorsr IASC (1973-2002)

Kak 6pu10 yriomsiayTo Boite, IASC 6bu1 00pa3oBan B 1973 1. ¢ mIaBHO# 1elbI0 — pa3padarkiBaTh U
yOJIMKOBATh CTAaHAAPTHI OyXTaJITEPCKOTO yueTa, KOTOPBIE CBA3aHBI C MPEA0CTABICHUEM ITyOIUIHOM
(MHAHCOBOIM OTYETHOCTH, U COBEPIICHCTBOBATH U TAPMOHU3UPOBATh MX. B 1aHHON yacTu paboTHI
peyb MOKIET O TOM, KaK HaunHal cBoto padoty IASC, kakue u3mMeHeHus mpeTepriesia ero CTpyKTypa
M KaKHUC CTaHAapThI ObLIN ICPBLIMU.

Crpykrypa IASC

C momenTa obpazoBanust IASC 370 ObLT II1aBHBIN OpraH, KOTOPBIN BhIpaOaThIBall MEXIyHAapOIHbIE
CTaHJApPTHI MIPEeJOCTaBICHUs (PUHAHCOBOW OTYETHOCTH. OHAKO 3TO HE ObUI B MPSIMOM CMBICIIE KO-
MUTET, CKOpee OH MPEACTaBIIT COOOH CTPYKTYPY, COCTOSIIYIO U3 HECKOIBKHX KOMIIOHEHTOB, KOTO-
pble 00Na1aau ONpeieIeHHBIMU 3aa4aMu U (PyHKIMSAMU.
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[TepBonauansHO cTpykTypa IASC BrImIsiAena cienyromum odpazom. Opran npasienus IASC, wiun
IASC Board, oTBeyasn 3a HEMOCPEACTBEHHYIO pa3pabOTKy CTaHAAPTOB OyXraiaTepcKoi OTYETHOCTH,
WX UHTEPIIPETAIMIO U COCTaBJICHNE KOHIIENTYaIbHOU CTPYKTYphL. B 3TOT opran BXoauo Toiasko 13
CTPaH-y4acCTHHI], OTHAKO TAaK)Xe OBbLJIO BOBMOXKHBIM BXOXKACHHUE JOTIOJHUTEIBHO OJHOW—TPEX opra-
HU3al1i, KOTOpbIE AEHCTBOBAIM KaK BHEIITAaTHbIE COTPYAHUKHU. Kax bl uiieH uin ydacTHUK [ASC
Board npencrasisi AByX JesieraToB M OJHOTO TEXHUYECKOTO COBETHHKA, T.€. KOJTUYECTBO JIIOJCH,
YYacTBYIOIIUX B Jie0aTax W MPUHUMAIOIIUX pelleHue (TOIOCYIONINX ), MOIJIO BapbUpOBaThes oT 39
1o 48. Kpome Toro, opras npasjeHHs] MOT BKJIIOUATh JIHII, KOTOPbIE UMEH TOJBKO CTaTyc Halmo-
nareneil, T.e. OHM MOIJIM y4acTBOBATh B ie0aTax, HO HE UMENIH IIPaBa roJI0COBATh; Kak MPAaBHIIO, 3TO
obuTn nipencraButenu EBponeiickoii Komuccnn, FASB 1 MexayHapoaHo# opraHu3aiiui KOMACCHIA
no neHHsiM Oymaram (International Organization of Securities Commissions — IOSCO) [http://
www.iasplus.com/en/resources/ifrst/history/resource25]. Crneayer OTMETUTb, YTO 3a4acTyH) HEKO-
TOpbIE KOMITAHUU U OpraHbl, yCTAHABIUBAIOIINE HAIIMOHAIbHBIE CTAaHAAPThl OyXralaTepcKoi OTYeT-
HOCTH, HapsSMYIO HCIOIb30BAIM MPUHIHUIIBI, KOTOphIe ObLIN pa3zpadoTansl IASC, HO HE mpolun
JanbHeWIee yTBEepKICHUE.

[Tocne toro kak IASC pa3paborain cTaHAapThl, KOHCYABTAaTUBHAS IPYIINa, BTOPOl KOMIIOHEHT CTPYK-
Typsl komutera (Consultative Group), KOTOpBIi BKITFOYaN B ce0st pa3HOOOpa3HbIe MEXTyHAPOIHBIC
OpraHM3alLUH, 3aMHTEPECOBAHHBIC B OyXTaJTEpCKOM ydeTe, JaBajl COBET OTHOCUTEIBHO pa3pado-
TAaHHBIX CTaAHAAPTOB.

Ha cnenyromiem stane npuHATHS pa3paboTaHHBIX CTAaHIAPTOB JEHCTBOBAJ TOCTOSIHHBIM KOMUTET O
uHTepnpeTanuu crangaptoB (Standing Interpretations Committee, unu SIC). ItaBHO# (yHKIMEH
9TOro0 KOMHUTETa ObLTH COOp U U3I0KEHUE OOIECTBEHHOTO MHEHHSI OTHOCUTENILHO pa3padOTaHHbBIX
CTaHJAPTOB MPU MPEANOIOKEHNH, YTO 3TU MPUHIMUITEI OKOHYATEIBHO YTBEPKIACHBI.

Crnenyrommm KOMIOHEHTOM CTpYKTyphl IASC Obut koHCynbTaTuBHBIN coBeT (Advisory Council),
KOTOPBIH SIBIISUICS. OPTaHOM Ha/130pa.

W, HakoHell, B KaueCTBE MOCICTHEH WHCTAHIINK CTAHIAPTOB (HE CTONBKO Pa3pabOTKU U MPUHSITHS,
CKOJIBKO YPETYIUPOBAHUS M PA3PEUICHUS PA3IUYHBIX TPYIHOCTEH) ObLTH PYKOBOJSIINE KOMUTETHI
(Steering Committees), KOTOpbIE IPEACTABISLIN COOOM IKCIIEPTHHIC MEJIEBbIC TPYIIIBI MO PA3IHY-
HBIM [TPOCKTaM.

Cnycts 24 roga (B 1997 1) IASC 3akitouns, 4To HEOOXOAUMO CONMMKEHHE HAIIMOHAJIBHBIX CTaH-
JIapToB OyXralTepCKOTO y4eTa U BhICOKOKaue€CTBEHHBIX MEXIYHAPOAHBIX CTaHIapTOB, KOTOPOE He-
BO3MOXKHO 0€3 PeCcTpyKTypH3alliu CaMOTr0 KOMUTETa U U3MEHEHUs ero cTpareruu. B pesynbrare B
koHile 1997 r. Hayanace pabora mo pectpykrypuzanuu. CHayana Oblla CO3/1aHa Tak Ha3blBaeMas
Crparernudeckas pabouas nmaptus (Strategy Working Party), kotopast momkHa Obuta epecMOTpeTh
CTPYKTYpY U cTpareruto komutera. B nekadpe 1998 r. Strategy Working Party pestomupoBana cBoro
NESITEIbHOCTh B OTUET, MPEICTABISIONINI cOO0H peKOMEHIAINH IO U3MEHEHHUIO CTPYKTYPHBI U CTpa-
terun. [Tociie HekOTOpBIX 10pab0TOK B HOAOpe 1999 1. ObLT MpeacTaBIeH OKOHYATENbHBIN BapUAHT,
KoTopelit Obu1 HesamemuTensHo NpUHAT IASC. Ocrtanbabie cTpykTypbl IASC onoOpunu minaH B
mae 2000 r. Takum oOpa3om, HoBast «koHCTUTYLIU» [ASC BeTynuna B cuiy ¢ 1 utons 2000 r.
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Hogas ctpykrypa nzo0Opakena Ha pucyHke 1. OTa Mozmenb B CBOMX HEKOTOPHIX BaKHEHIITMX OTHO-
HIeHUsIX ocHOBaHa Ha cTpykType Komutera (CoBera) mo cranmapram ¢unHancoBoro ydera CLIA
(Financial Accounting Standard Board — FASB). PykoBozncTBO — momne4uTeabcKkuii COBET — M3bI-
CKMBAET JICHE)KHBIE CPENICTBA, MOJTydasi X M3 MIMPOKOTO CIEKTPa MCTOYHUKOB (BKIIFOYAs KOPIIO-
panmu, aymuTopckre (GUPMBI M PHIHOYHBIE PETYIHPYIONINE OPTaHbl) U Ha3HAYAeT WICHOB IpaBlie-
Hus (International Accounting Standard Board — IASB), KoHncynsraTHBHOTO COBETa IO CTaHIapTaM
(Standards Advisory Council — SAC) u Komurera nmo matepnperanusm (International Financial
Reporting Interpretations Committee — [FRIC). OH koHTpoIupyeT Takke COOTBETCTBUE JEATEIb-
HocTH [IpaBieHus ero yupeauTenbHbIM JOKYMEHTAM.

[IpaBnenne Cosera mo MC®DO (IASB) HeceT MoiHyI0 OTBETCTBEHHOCTb 32 BCE COJEpPIKATEIbHBIC
BOIIPOCHI, BKJIIO4as NOATOTOBKY U u3fanne MCPO, ux npoeKToB, a TaKKe BHIHOCUT OKOHYATEIIb-
HOE pelieHre 00 0100peHNH pa3bsICHEHNH (MHTEpIIpeTauii) K cranaapTaM. Tenepb KOHCYIbTalH-
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OHHBIA COBET, KOMHUTET 1O MHTEPIIPETAIIMSAM M COBET IO pa3padO0TKe CTaHAAPTOB HAXOMSATCS IO
pykoBozactBoM IFRS Foundation, koTopslii B cBOtO ouepens yrpasisercs 22 nonedntensiMu. OyHK-
IIUU STOTO OpraHa OYeHb IIUPOKH U Pa3HOOOPa3HBI, MOITOMY MEPEYUCIUM JIUIIbL HEKOTOPHIE U3
HUX: pa3paboTKa B HHTEpecax O0IecTBa HaOopa BEHICOKOKAYECTBEHHBIX, IIOHATHBIX U TOBCEMECTHO
BOCIIPUHUMAEMBIX CTAaHIAPTOB (PMHAHCOBOM OTYETHOCTH, KOTOPHIE CHA0KEHBI MEXaHU3MaMH K HC-
MOJIHEHUIO (3TH CTAaHAAPTHI JOHKHBI OBITH MPO3PAYHBI, SICHBI, COTTOCTABUMBI M TIOJIC3HBI JIJIS TTOJTh-
30Baresiel (UHAHCOBOM OTYETHOCTH); CIIOCOOCTBOBAHUE TTOBCEMECTHOMY HCIIOIB30BAHUIO U TIPH-
MEHEHHIO dTUX CTaHJIapPTOB; COJICHCTBHE OOJIee JIETKOM alanTalluy CTaHAapTOB; HA3HAYCHHE YJICHOB
IASB, SAC u IFRIC u T.a. [http://www.iasplus.com/en/resources/ifrsf/governance/ifrsf]. IASC,
neperuMeHoBaHHbINA B [ASB, nomxen pa3palaTbiBaTh U MyOJIMKOBATh MEXIIyHAPOIHBIE CTAaHAAPTHI
BBICOKOTO KaueCTBa, KOTOphIE OyyT 00ecreunBaTh MpOo3pavyHOCTh U CPAaBHUMOCThH (PMHAHCOBBIX OT-
YeTHOCTEH KoMNnaHuil. KOHCYIbTaTUBHBIN COBET JOKEH J1aBaTh KOHCynbTanu [ASB oTHOCHTEB-
HO TIPUOPUTETHBIX HAIPaBIEHUH, COOOIIATh eMy O MPUMEHEHUU CTaHIApTOB U 00 OOIIECTBEHHOM
MHEHHUH OTHOCHTEIIBHO pa3paboTaHHbIX CTaHIAPTOB. M, COOTBETCTBEHHO, KOMUTET 110 HHTEPIpETa-
UM 3aHUMAaeTCs Pa3pabOTKON MHTEpIIpeTalnii MEXTyHAPOIHBIX CTAHIAPTOB U periaMeHTanuen
HHBIX BoIpocoB [http:// www.iasplus.com/en/resources/ifrst/governance/ifrsf].

‘ JloBepennbie uia (22 mOmeynTes) ‘

R

KoHcynbratuBHbIN [IpaBnenune Cosera no MC®O Komurer no
COBET — (IASB) -« HUHTEpIpeTauusaM
o crangapram (SAC) (IFRIC)
KoHcynbraTuBHBIE TexHuueckuii nepcoHan

IpYIIIBI

Pucynox 1. Cmpyxkmypa Ilpasnenus Cosema no MCPO.

Ipumeuanue. Toncmoie cmpenxku npedcmagnaom coboll npaso nonevumenell HA3HA4amy Ha COOMBEMCMEYIOUYI0
oondcHocms. ToHKue cmpenku noKa3vlealom uH@GOpMayuoHHsle NOMOKU (KOHCYIbMAayu, 0OPAmMHYIO C643b,

uHgopmayuro).
Wtak, Mbl BUAUM, YTO HOBAsl CTPYKTypa KOMHUTETA MO MEXKIyHAPOTHBIM CTaHIapTaM (PHHAHCOBOMN
OTUYETHOCTH, KOTOpas 6a3upyeTcs iaBHbIM 00pa3oM Ha IASB, nelicTBuTensHO criocoOCcTByeT Oosee
3¢ dexkTuBHOMY (DYHKIIMOHATLHOMY PACIpeeICHUIO U BBITIOJIHEHHIO IIEPBOHAYAIbHBIX 33/1au.
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Hacrosimas cuctema npenHa3zHadeHa sl TOTO, 4TOOBI TTO3BOJIMTH MPABJICHUIO pa3paboTaTh Habop
BBICOKOKAQUECTBEHHBIX CTaH/IAPTOB (PMHAHCOBOH OTUETHOCTH, NMPHUEMIIEMBIH JJIsI MCIIOIb30BAHMUS
Ha MEXIyHApPOJHBIX PhIHKAX LIEHHBIX OyMar M CIIOCOOHBIN MOCITYKUTh MOJIENbBIO ISl COMMKESHHUS
pa3IMYHBIX CUCTEM HAIlMOHAJBHBIX CTaHAAPTOB. JlJIsl 3TOTO MpaBieHHIO OTpedyeTcs yOoeauTs Ha-
[IMOHAJIBHBIE OpraHbl, 00JIQAI0INEe COOTBETCTBYIOMMMHU (QYHKIUSAMHU, OAOOPUTH MCIIOIE30BAaHHE
MEXYHAPOIHBIX CTAHJAPTOB: Yy MPABICHUS HET JUI 3TOTO COOCTBEHHBIX MPSIMBIX MOJTHOMOYHA.
Baxxubim MomeHTOoM 151 3Toro O0bi1o omobperune IOSCO crmcka MC®DO, vHo IOSCO mpocto pe-
KOMEH/yeT CBOMM YJIEeHaM IPUHATH MEXIAYHapOAHBIE CTaHAAPTHI; YTO BOBCE HE 00SA3BIBAET UX K
sToMy. AMepukanckasi Komuccens o 1ieHHbpIM Oymaram 1 Ouprkam siBISICTCS BEAYIIMM YYaCTHUKOM
IOSCO, u ee TpeboBaHMe, YTOOBI UCIIOIB30BAHNE MEX/TYHAPOIHBIX CTAHJAPTOB HA aMEPUKAHCKHIX
PBIHKaX COMPOBOXAAIOCH IEPECUETOM B COOTBETCTBUU C AMEPUKAHCKHM HallMOHAJIbHBIMU CTaH1ap-
TaMH, MPEJCTABISET cO00 maBHOe npensaTcTBue s pactpoctpanerust MC®PO. o stoif mpuyu-
HE OYEHb Ba)KHA peanu3yemasi B HaCTOSALIMI MOMEHT nporpamma BHeceHus B MCDO u amepukaH-
CKHE HAallMOHAJIBHBIE CTAHIAPTHI Psijla U3MEHEHUH, obeceunBaromux ux commkerne. Kpome toro,
npasienne Cosera no MC®O u Komuret no crangapram ¢punancoBoit ordetHoct CILIA B3siin Ha
ce0s 00513aTeNbCTBO 110 MOUCKY JYUIINX PEIICHUH 10 OIpeeeHHbIM BolipocaM. PazpaboTaHHble
TaKuM 00pa3oM Moaxo/sl OymyT peanuszoBansl 1 B MCDO, u B HanmoHaIbHEIX ctaHgaprax CIIIA.
OpnHako npaBiIeHHE MOXKET CTOJIKHYThCS ¢ IpenaTcTBUAMHU He Tonbko B CIIIA. Bee ctpansl nim ux
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peryaupyolLme opraibl B XoJe NpUHATUS MeXTyHapOIHBIX CTaHAAPTOB (PMHAHCOBOM OTUETHOCTH
MOCTapaIoTCs, BEPOSITHO, COXPAHUTD 32 COOO0M KaKoe-TO MPaBo BETO WM BbIOOPA, MO3BOJISIONIEE U3-
Oexarh mpuMeHeHus Tex actiektoB MC®DO, kotopbie OyayT COYTCHBI MU HempuemiieMbIMU. [Ipu
HIMPOKOM NMPUMEHEHHH TAaKOTO MPaBa OHO MOXET MOCTaBUTh MO/ BOIPOC camy BO3MOXHOCTbH JI0-
CTHKEHUSI HACTOSIIICH MEeXAyHapoaHON cpaBHUMOCTH. [IperieieHTHBIM cily4aeM B 3TOM OTHOIIIE-
HUU MOXET CTaTh perieHne EBponeiickoii komuccun otHocuTeabHO IAS 32 1 [AS 39 (cranmapTsl o
¢uHaHcOBBIM MHCTpYMeHTaM). B HacTosiee Bpemsi Komuccusi ogobpuia Bce apyrue cTaHAapThl,
yHacnenoBanHble CMC®O or opranuzauuu-npeamecTBeHHUKA, HO 3TH JBa CTOJKHYJIHNCH C CUJIb-
HBIM CONIPOTHBIICHHEM B EBporie, 0co0eHHO co cTOpoHbI OaHKOB, 1 ogoopeHue MC®DO (IAS) 32 u
MC®O (IAS) 39 6b110 OTCPOYCHO 10 BHECEHHS B HUX 3aKIIOYUTEIBHBIX MONpaBok [Manodeena,
2006].

Boinyck mepBbIX CTAHIAPTOB

[Ipexne yeM mepeiTy K OMHCAHUIO TIEPBBIX CTAHAAPTOB, BhIMyIIEeHHBIX [ASC, creayer oTMETHTh
HEOOJBIITYI0 0COOCHHOCTh: 70 pecTpykTypu3aiuu komuteta (T.€. 10 2000-2001 rr.) MexayHapoa-
HBIC CTAHIAPTHI BBITycKannch mox Ha3zBanueM IAS (International Accounting Standards); mocite
U3MEHEHUS CTPYKTYpbl KOMUTETA CTaHAAPTHI, BhiyckaeMble yxke He IASC, a [ASB, numenoBanuch
IFRS (International Financial Reporting Standards) [Akagemust PwC: 2015 ¢ 15718,

Tak xak B JaHHOM yacTu paboThl Mbl paccmarpuBaeM padoty IASC B nepuon ¢ 1973 1. mo 2002 r.,
KpaTKO M3y4MM IEPBbIE CTAHAAPTHI, BBIMYIIEHHbIE KOMUTETOM B 3TOT nepuof (T.e. IFRS, Bbimy-
menHble IASB, u IAS, Beimymennsie nozaaee 2001-2002 rr., He OynyT paccMaTpuBaThCs; KpaTkoe
U3yUYeHHE CTaHIapTOB OOYCIIOBIEHO TEM, YTO 3TO HE ABJSACTCS [VIABHOM LIeIbI0 TaHHOH paboThl).

[Tepserit cranmapt (IAS) 1 «IIpencraBnenne GUHAHCOBOW OTYETHOCTH» BCTYMHII B CHITy | sHBaps
1975 1., omHaKO HOBasi BEPCHS ATOTO CTaHAApTa, YUYUTHIBAIONIAs U3MEHEHHMsI, pa3padorannbie B 2007
I., TOBTOPHO BcTynuia B cuity ¢ 1 ssuBapst 2009 r. [T1aBHOM 1€J1b10 3TOTO MOJIOKEHUS SBIISIETCS CO-
MOCTaBUMOCTb (DUHAHCOBOM OTUETHOCTH KOMITAHUH 3 MPEILIeCTBYIOIINE epruo/Ibl U (PHHAHCOBOU
oTueTHOCTH Jpyrux opranuzanuii. (IAS) 1 BkimtouaeT B cedst mHGOPMAIMIO O PEKOMEHIAIMH 110
CTPYKTYpE€ U MUHUMAJIbHBIX TPEOOBAHUAX K COJAEPKAHUIO U MIPEIOCTABICHUIO (PMHAHCOBOM OTYET-
HoctH [Axkagemus PwC: 2015 ¢, 34-58].

[o3zxe, B 1978 1., Ob11 onyOnukoBaH (IAS) 8 «YueTHble NOTUTHUKH, U3MEHEHHS B OyXTadTepCKUX
orleHkax u ommbOkm» (HoBas Bepcus (IAS) 8, Birouaromiasi mocieaHIe U3MEHEHHsI, BCTYIHIA B
neiictue ¢ 1 saBaps 2005 r.). JlaHHBIH cTaHIAPT UCHOIB3YETCS, KOT/Ia KOMIIAHHSI BBIOMPAET, MpH-
HUMAaET ¥ U3MEHSET CBOIO YUETHYIO MOJIUTHKY, H3MEHSET PacueTHbIE OyXTraaTepCKue OLEHKU U HC-
npaBisieT OIMOKH, BBISIBJICHHBIE B IPEALIECTBYIOMINX MTEPHOJIAX.
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(IAS) 10 «Co6bITHs IOCTE OTYETHO naTh» AeiicTByeT ¢ 1 suBapst 1980 1. 1 yuuThIBaeT M3MEHEHUS
2005 . JlaHHBIH cTaHaApT OMUCHIBACT MPaBUIIA yUeTa U OTpakeHUsl B (PMHAHCOBOW OTYETHOCTHU CO-
OBITUI, KOTOPBIE MPOU3OLLIH B MEPUOA MOCIE OKOHYAHHS OTYETHOTO MEPHOA U TIEpe]] yTBEepxKe-
HUEM (UHAHCOBOI OTYETHOCTH, MOJTOTOBICHHON KOMIaHHUEH.
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C 1 suBaps 1981 r. Berynuin B cuity (IAS) 12 «Hanoru Ha npuObuib» (yureHnsl usmenenus 1998 r.),
KOTOPBIM yCTaHaBJIMBAET MOPSAOK yUeTa HaJOTOB Ha MPHUObLIb, @ UMEHHO TEKYIIUX U OyIylInuX Ha-
JIOTOBBIX MTOCJIEICTBUM.

(IAS) 16 «OcHoBHBIE cpeacTBa» ObLT BBelIEH B AeiicTBHe ¢ ssHBaps 1983 1. ¢ yueToM U3MEHEHHS OT
2005 r. JlaHHBIM CTaHAAPT ONMUCHIBAET MPUHIIMIIBI YU€Ta OCHOBHBIX CPE/ICTB.

B 1984 1. B cunmy Betynunm aBa cranpapta: (IAS) 17 «Apenaa», KOTOPBIM OMUCHIBACT MPUHITU-
bl y4eTa U «PacKpbITHs MHQOPMALIUK B OTHOIIEHUU (UHAHCOBON M OMEPAllMOHHON apeHIbl AJis
apeHaaTopoB u apenaonarenei», u (IAS) 20 «Ydet rocynapcTBEeHHBIX CYOCHIUI U PACKPBITHE HH-
dbopmaIu 0 rocyaapCcTBEHHON MOMOIIN», KOTOPBIM OMpeesieT MopsIoK yuyeTa rocyaapCcTBEHHBIX
cyOcuauii M uX OTpakeHHe B GUHAHCOBOM OTYETHOCTH.

Amnanornyno B 1985 1. 6pum BeImymieHsl aBa crapaapra: (IAS) 19 «Bosnarpaxxaenust paboTHU-
Kam», KOTOPbIi OMHCHIBAECT MOPSIOK y4eTa BO3HATPAXKACHUN paOOTHUKOB U PACKPBITHE STON HH-
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dopmanun; u (IAS) 21 «Bnusaue u3MeHeHUI BaTIOTHBIX KYPCOBY, PACKPBIBAIOUINI HHPOPMAIIHIO
0 TOPsIJIKE BKJIFOYEHHUSI OTIePAlINii, BBHITIOTHEHHBIX B MHOCTPAHHOM BalIOTe, U 3apyOEIKHOM e TeNb-
HOCTH B (DMHAHCOBYIO OTYETHOCTD, @ TAKXKE O MepeBojie PUHAHCOBOM OTUETHOCTH B BaJIIOTY IPEI0-
CTaBJICHHUS.

(IAS) 23 «3arparsr o 3aiimam» u (IAS) 24 «PackpbiTre HHPOPMAIIUN O CBA3aHHBIX CTOPOHAX)
ObL1M BhIy1eHbI B 1986 1. [1epBsiii ctannapt yunteiBaet uzmeHeHus 2009 1. 1 ycTaHaBlIMBaeT pas-
pelaeMblii ypoBeHb KalUTaIM3alMK 3aTpaT Mo 3aliMaM, KOTOpbIE IMOHECEHBI M3-3a MPHUBJICUECHUS
CpencTB i pUHAHCUPOBAHUS MOKYNKH akTHBOB [Akagemusi PwC: 2> ¢. 189]. Bropoit ctangapt
yuuThiBaeT u3mMeHeHus 2011 r. u onpenenseT ycaoBus U MOPSI0K OTpaxkeHus: HHGopMaiuu 06 orme-
panusx co CBI3aHHBIMHM CTOPOHAMU (T.€. C IOUEPHUMHU U 3aBUCUMBIMU KOMIIAaHUSIMH) B (PUHAHCOBOM
OTYETHOCTHU (JJaHHasl MPEIOCTOPOKHOCTh HEOOXO/IMMa B CHIIy TOTO, YTO TaKue€ OINEepaldyd MOTYT
BJIMSTH Ha JESITEIbHOCTh KOMIIAHWUHU, Ha €€ ()MHAHCOBBIN pE3yJbTar, a TAKKe Ha OLEHKY JesSTellb-
HOCTH KOMITAHUHU MOJIb30BaTENsIMU (PMHAHCOBOM OTYETHOCTH).

B 1988 r. Berynun B cuny (IAS) 26 «Y4eT u 0TYETHOCTD 110 IEHCUOHHBIM IIJIaHAM», YUUTHIBAIOIINMA
u3MeHeHus: 1998 1. u orpaxkaromuii, Kak OIEHUBATh U PACKPHIBATh MH(POPMAILIUIO O IEHCHOHHBIX
TIaHax B (PUHAHCOBOM OTYETHOCTH.

B 1990 1. Havanu neiictBoBath (IAS) 28 «HBeCTHIIMN B aCCOIMUPOBAHHBIC H COBMECTHBIE MPE/-
MPUSATHUS», KOTOPBIH OMUCHIBAET MOPSAAOK yueTa Takux uHBecTunmid; u (IAS) 29 «dunancoBas oT-
YETHOCTh B TUMEPUHQIISALUOHHON SKOHOMHUKE», YCTAHABIUBAIOLIUI, YTO (PMHAHCOBAs OTYETHOCTH
Ha MOMEHT OTUETHOW NaThl JOJKHA OBITh MPEOCTaBlieHA B TEKYIIMX BaJIOTHBIX €IMHULAX (T.e.
BaJIIOTA CTPaHBI C THMCPUHQIIAIIMOHHON YKOHOMHUKON SBIIACTCS (PYHKIIMOHAIBHOW BaJIIOTOW Mpe-
TIPUSATHUSA).

B 1993 . u 1994 1. 6bun omyOnukoBanbl cooTBeTcTBEHHO (IAS) 2 «3amace», KOTOPBIN J0OIKEH
Obu1 BeTynuTh B cuuty ¢ 1 stHuBaps 2005 1. 1 KOTOPBIM yCcTaHABIMBAJI MTPAaBUJIa YUeTa TOBAPHO-MaTe-
puanbHbIX 3anacos; U (IAS) 7 «OTueT 0 IBUKEHUM IE€HEKHBIX CPEICTB», BCTYNMBIINUN B CHITy He-
nocpencTBeHHo ¢ 1994 r., onuckiBaronuii K3MEHEHUE ACHEXKHBIX CPEJICTB MPEAIPUATHS 32 EPUO]]
U pa3/IeIsIoIINi TOTOKU JEHEKHBIX CPECTB Ha (PUHAHCOBYIO, ONEPATMOHHYIO U HHBECTUIIMOHHYIO
JESATENBHOCTD.

B 1995 r. 61 BeimymieH (IAS) 32 «®uHaHCOBbIE MHCTPYMEHTBI: MPEICTaBICHHE HH(DOPMALIUN,
YCOBEPILIEHCTBOBAHHBIN BAPUAHT KOTOPOTO MOBTOPHO BCTYNMII B AeiicTBuE B 2005 1. DTOT cTanmapt
COZIEPKUT TPeOOBaHMs K MpeAcTaBIeHUI0 WH(OpMauu 0 (MHAHCOBBIX MHCTPYMEHTAaX, KOTOphIE
ABISIOTCS (DMHAHCOBBIMU 0053aTEILCTBAMU WIJIM MHCTPYMEHTAMHM KaluTaja, a Takke TpeOOoBaHus K
B3aMMO3a4€Ty (PMHAHCOBBIX HHCTPYMEHTOB.
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(IAS) 33 «IIpubbuIb Ha akMI0» ObLT OonyOnrKoBaH B 1997 I u 1omkeH ObUT BCTYNUTH B cuity ¢ 1999
r. JlaHHBII cTaHIApT ONpeeNseT, Kak Hy)KHO PaCCUMTHIBATh 0a30BYIO M Pa3BOJHEHHYIO MPUOBLTH HA
aKIuIo.
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B 1998 1. 6b11 Beiny1ieH (IAS) 39 «®uHaHCOBBIE HHCTPYMEHTHI: IPU3HAHKE U OLIEHKA», N3MEHEHHUS
KOTOporo Berynuwin B cuiay B 2005 1. (meiicTBue sToro cranaapra orpanudeHo 2018 r., Bnocnen-
cTBUM OH OyneT 3ameHneH Ha IFRS 9) u kotopelii ycranaBnuBaeT npaBuiia OLIEHKH, PU3HAHUE U
npeKpalleHus Mpu3HaHus (UHAHCOBBIX AKTUBOB U 00sI3aTEIbCTB.

W, nakonen, psa cranaaptoB 0wt BeiymieH B 1999 r.: (IAS) 34 «IIpomexyTounasi ¢rHaHCOBas
OTYETHOCTbY», YCTAHABIMBAIOLIMI MUHUMaJIbHbIE TPEOOBaHMSI K COJIEPKaHuUI0, TIpaBuiia Oyxranrep-
ckoro mpusHanus u oneHkH; (IAS) 36 «ObecrieHeHHE aKTHBOBY, KOTOPBIN 3aKIIOYAeTCs B yCTa-
HOBKE TMPOLIETYPhl, KOTOPYIO KOMIIAHUS MPUMEHSIET Ui TOTO, YTOObI YUUTHIBAaTh CBOM aKTHUBBI 1O
BEJIMYMHE, HE MPEBbIIIAONIEH UX BO3MENIaeMOl CTOMMOCTH; CTaHAapT TAKKe OMpeeNseT, Koraa
KOMITaHHS JTIOJDKHA BOCCTAHOBUTD (PEBEPCUPOBATH) YOBITOK OT 0OCCIIEHEHUS aKTHBA U MPEITUCHI-
BaeT omnpeesieHHbIe TpeboBanusl K packpbiTuto nHpopmanuu; (IAS) 37 «Pe3epBbl, ycioBHBIE 00sI-
3arenabCcTBa U ycaoBHBIC akTUBE U (IAS) 38 «Hemarepuanbabie aKTUBBI), KOTOPBIM OTpa)aeT Io-
PAIOK ydyeTa TaKUX aKTHBOB.

Takum 06pa3zoM, MbI BUIUM, 4TO 32 niepuof ¢ 1973 1. mo 2000 . KomuTeToM 1o MeXyHapOIHBIM
cTaHaapTam (pMHAHCOBOW OTYETHOCTU ObUTA cleNlaHa MaciTabHas pabora mo pa3paboTKe KIrode-
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BBIX cTaHapTOB. OHAKO ITIaBHBIM IIATOM Ha ITyTH K pacpOCTPaHEHHIO U BHEJIPEHUIO pa3padoTaH-
HeIx npuHIUnos B CIIIA 6wsuo HopBonkckoe cormamenue (Norwalk agreement), moanucanHoe B
2002 1. IASB u FASB, koTOpo€ HaMeTHJI0 MEPBbIE CTPEMIICHHS K KOHBEPTEeHIIMHU ABYX CTaHAApTOB.

PassuTne kouBeprenuu MC®O u US GAAP B nepuoa 1eATeJIbHOCTH
agmMuHuctpannu zxkopaka byma (2002 r. — suBapsb 2009 1)

Jbxopmx Bym-mnaamumii Betynun Ha noct npesunenta CIIA 20 suapst 2001, u ¢ ero npuxo-
JIOM aCCOLIMMPYETCS Hadajao pa3BuTHs TeCHbIX oTHomeHu mexay IASB u FASB [McEnroe and
Sullivan, 2014, p. 15], koTopoe HauaaOCh, KaK OBLIO YIIOMSHYTO BhIIe, ¢ HopBOJIKCKOTO cornarie-
Hus (hopMaIbHO 3TH OTHOLIEHUS Hadaiuch emie B gpespaie 2000 r., korna SEC BbImycTHIa KOHIENT
penmu3za (Concept Release) Ha IAS, oOpamasics k 001IeCTBY ¢ TPOCHOOH O BBIJCICHUH TEX JIEMEH-
TOB, KOTOPBIE, C UX TOYKU 3PEHUS, TOJIKHBI OBITH TIOABEPIKEHBI KOHBEPI€HLINN ).

O4eBUIHO, YTO U A0 MOANKUCAHUS COIVIAIIEHUSI MHOXKECTBO €BPOINEHCKUX KOMIIAHUHN J1eHCTBOBAIIN
Ha Teppuropun Coenunennsix LlltatoB Amepuku. Ha kakux ycnoBusx oHu padbotanu? B mepByio
ouepesib HOBBIE €BPONCUCKUNA KOMIIAHUH, IIPUILIEAIINE HA aMEPUKAHCKAN PBIHOK KaluTania, JOJK-
HbI ObUTH peructpupoBathest y SEC, koTopas mpeacTaBiser co0oil IaBHbIN opraH HaA30pa U pery-
JMPOBAHUS PHIHKA IEHHBIX OyMmar. 3apyOeKHble KOMITAHUU JOJKHBI OBLIIH CIIEI0BATh TEM XK€ MpaBH-
JaM U HECTHU Te K€ 0053aTesIbCTBA, YTO M aMEPUKAHCKUE KOMITAHUH, OJTHAKO TEPBbIE MOIb30BATHUCH
HEKOTOPBIMH MPUBUJIETUSAMH. B yacTHOCTH, 3apyOeKHbIE SMUTEHTHI 00s3aHbI ObLIIH MIPEIOCTABIATH
TO/IOBYIO OTUETHOCTH B TEUEHUE LLIECTU MECSLEB I10CIIE OKOHYaHUS OTYETHOIO IEPHUO/IA, B TO BpeMs
KaK JJOMAIllHUE YYaCTHUKU aMEPUKAHCKOTO PbIHKA IIEHHBIX OyMar JOJKHBI OBUIM MPEIOCTaBIAThH
TOJIOBYIO OTYETHOCTH TOJIBKO B TEUEHHE TPEX MECALIEB I0CiIe OKOHYaHus (punancoBoro roxa. Ho He-
CMOTp4 Ha 3T0 nocnabnenue co croponsl SEC, eBporneiickue KOMIIaHUH JOIKHBI ObUIA COCTABIIATh
(uHaHCOBYIO OTYETHOCTD J1100 B cooTBeTcTBHH ¢ US GAAP, 11100 B COOTBETCTBUU C JIOKATHHBIMU
GAAP, T.e. ¢ ynpommenusiMu crangapramu MCDO, koTopble ObUTH HHTEPIIPETUPOBAHBI CIICLIAATb-
Ho Ju1a eBporneiickux komnanuii (local GAAP), ¢ npuiokeHreM K OTYETHOCTH corntacoBanusi ¢ US
GAAP. Takum 06pa3oM, KOMIIAaHUU 3aTPAYMBAIIU HE TOJIBKO KOJIOCCAIBHBIE YETOBEUECKUE PECYPCHI,
HO ¥ OTPOMHBIE IEHEKHBIE CyMMBI, YTO BEJIO B KOHEYHOM CUETE K HEXKEJIAHUIO MHOTMX €BPONEHCKUX
KOMIIaHWH BXOJIUTHh Ha aMEPUKAHCKUH PHIHOK IIEHHBIX Oymar. B ycnoBusix HaunHaromeicst Koupep-
TeHLMU OCTPO BCTAJ BOIPOC O BO3MOXXHOCTH IPEOJOJICHUS JAHHOM MpoOIeMbl (3aMHTEpEeCOBaH-
HocTh CIIA B 1aHHOM ciydae 3aKJIHOYaeTcs B TOM, YTO MPHU HEKEIAHUU 3apyOeKHBIX KOMIaHHUN
y4acTBOBATh HA AMEPHKAHCKOM PhIHKE KaluTajna o0pa3yercsi HeJOMHBECTUPOBAHUE). ITO ObLI e1lie
OJIMH CTUMYJI Ha IIyTH K KOHBEPIE€HIIUU CTaHIapTOB.

3HaYNTEIBHBIN ATAll B MUpe Oyxrantepckoro yuera Hadajics ¢ J{upexkrtussl 2002/51/EC EBpomneii-
ckoro napnamenTa u Cosera EC ot 19 mrons 2002 r. (Tounee, uaest o pazpadboTke 3Toit JupexTu-
BHI 3apoaminack Ha EBpomneiickom Cosere B JInccabone B 2000 1.), B COOTBETCTBUHU C KOTOPOM BCE
nyOnumanabie komnanuu EC Obuti 00s13aHBI COCTABIIATh (PUHAHCOBYIO OTYETHOCTH B COOTBETCTBUH C
MC®O naunnas ¢ 2005 r. Yxe ¢ 1995-2000 rr. IOSCO Bena cBOM MPOEKT OCHOBHBIX CTAaHIAPTOB
(Core Standards Project), koTopsrii 3akimtodancst B pekoMeHaanuu npumeHenus MCDOO mexayHa-
ponubsiMu koMmanusiMu. B pesynwsrare B 2002 1. IASB u FASB nonnucanu Memopanaym B3au-
MornoHumanus (Memorandum of Understanding), koTopbiii ObUT HalleJIeH Ha TAPMOHHU3AIMIO JIBYX
CUCTEM CTaHJAapTOB M MX COBMECTHYIO pabOTy HaJl pa3BUTHEM M YCTAHOBJIIEHHEM HEOOXOIMMBIX
npununoB (npeacenarens SEC, [Mapeu [Tutt, omobpun MemopaHym 1 HaMEeYeHHBIC B HEM IIEJTH B
CBOEM ITyOJTUYHOM BBICTYTIICHUH).
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[o3nuee, B 2005 1., Honansa Hukonacon, rmasuslit Oyxranrep SEC, BepBbie yIOMsSHYJI O TaK Ha-
3BIBAEMOM JIOpOKHOU Kapte (roadmap) B3anmootHomeHnit Mexay IASB u FASB (man no passu-
THIO KOHBEPTEHIINH) B CBOEH cTaThe «A Securities Regulator Looks at Convergence» [McEnroe and
Sullivan, 2014]. DTOT 1TUIaH BKJIFOYAT B Ce0sI YCIOBHSI, MPEATIOCHUTKH M KITFOUEBOE TPEOOBAHHE IS
noctwkerus npuasaTast MCDPO SEC (oHO mpeacTaBisuio co0oil HE0OOXOAMMOCTh OJIMHAKOBOTO Ka-
4yecTBa (PMHAHCOBBIX OTYETHOCTEH, COCTABIIEHHBIX, C OAHON CTOPOHBI, B cooTBeTCTBUHU ¢ US GAAP,
U, ¢ Apyroul cropoHsl, B coorBercTBuu ¢ IFRS). Kpome Toro, B ruiane BnepBble yIIOMHHAIACh BO3-
MOYKHOCTb HE IPEJOCTABIIATH EBPONEHCKUMH KOMITAHUAMHU JJOKyMeHTa cornacoBanusi ¢ US GAAP.
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Bormpoc 0 Heo6xonuMOoCTH JTUKBUAAINH AJoKyMeHTa coracoBanus ¢ US GA AP nomy4ui cBoe faib-
Helllee pa3BUTHE BO BpeMs BU3HUTa IpecTaBuTens EBpomneiickoro cotoza, Yapaun Makkpusu, k SEC
B (eBpasie 2006 1. B xoze Bu3uTa 00€ CTOPOHBI MOATBEPAUIN CBOE OTHOIIIEHHE K 3TOMY Bompocy. B
970 )¢ BpeMsi SEC myOnuyHO 3asBIsSeT O CBOEM HaMEPEHUU MPOBEPATh (PUHAHCOBBIE OTYETHOCTHU
TeX KOMITaHWH, KOTOPbIE COCTABUIN MX B cooTBeTcTBUU ¢ MC®O, HaunHas CO BTOPOTO MOIYTOIUs
2006 1. B aBrycte storo e roga SEC nu Komurter eBponeiickux peryasTOpHbIX OpraHOB IEHHBIX
oymar (Committee of European Securities Regulators, nanee — CESR) nmoanucanu coramienue o
COBMECTHOH paboTe, KOTOpoe sBIseTCs GYyHIAMEHTOM HX JalbHEHIIelH Koonepaluu.

2007 r. sBAsIeTCS CIEAYIOLIUM 3HaMEHATEIbHbIM 3TAlloM B UCTOpPHUM OyxraiaTepckoro yuera. B ¢es-
pane npencenarens SEC Katnun Kacu Beictynuiia B UncTuTyTE topunnyeckoit mpaktuku (Practicing
Law Institution). B cBoeii peun oHa 3asiBusIa 0 TOM, 4TO IIaBHOM Lenbio SEC Takke ocTaeTcs co-
XpaHEHHEe W TapaHTHus SCHOTO, (()EKTUBHOTO W KOHKYPEHTHOTO PBIHKA KallMTala, a TAKKe 3allu-
Ta aMEepUKaHCKUX MHBECTOpOB; BMecTe ¢ TeM SEC mpomomkaer paboTy Mo HAaMEYEHHOMY IUIaHY
(roadmap), cocraBnerHomy B 2005 T., aHATM3UPYs U OTCICIKHUBAS MPOIECC KOHBEPTEHIIUH JIBYX
CUCTEM ydeTa BMeCTe C 3apyOeKHBIMU 3MUTEHTAMHU U PETYISTOPHBIMU OpraHaMU U oOecreunBas
TEM CaMbIM TMIPaBUJILHOE U MOCIEA0BaTeNbHOe MpuMeHenne u narepnperamnuio [IFRS. B mapre co-
cTosuics Kpyriblid ctoi o MC®O, Ha KOTOPOM coOpaich PYKOBOJCTBO OT/IEja TIIABHOTO OyXTraJi-
Tepa, MOIPa3aeIICHUs] KOPIOPATUBHBIX (PUHAHCOB, MPEICTABUTEIH PA3IMIHBIX 00pa30BaHUN PhIHKA
[IEHHBIX OyMmar ¢ meabpio 00CcyauTh TuiaH pasputus koHBepreHmun US GAAP u MC®O (roadmap).
B pesynbrare 0b110 oTMeueHO, 4TO m1aBHOM 1enbio SEC 10 cux mop sIBisieTcst TMKBUAAIUS TOKY-
meHTa cortacoBanus ¢ US GAAP, onHako 3Ta 11e€1b He 03Ha4YaeT MOJIHYI0 KOHBEPreHIMIO ABYX CH-
crem yuera (T.e. US GAAP He nomxHbl 06Tk 3aMeHeHbl HA MCDO). 27 anpenst 2016 1. cocrosiach
BcTpeua npeacrasureneit SEC (Kpucrodepa Kokca) u CESR (Onau BeiMupiia), Ha KoTopoit Obun
TIOZIBEJICHBI HTOTH COBMECTHOM pabOTHI 32 MPOIIEAIINIA Tepruoy (CIeayeT HallOMHHUTb, YTO COIJIa-
IIEHHE O COBMECTHOU paboTe 3TUX opraHu3anuii ObuTo moanucano B aBrycte 20006 1.) 1 HaMeUeHBI
OCHOBHEIC II€NTH M 3aJ1a9H JTadTbHEHIIIero B3anMOoIeHCTBHS.

Ecnu mb1 BepHemces B gpeBpanb 2006 1., To BcniomHuM, 4yTo SEC 00bsBHIIa 0 CBOEM HAMEPEHHH IPO-
BEpATh (DUHAHCOBYIO OTYETHOCTh €BPOMEUCKUX KOMITAHUH, MPETOCTABICHHYIO B COOTBETCTBUU C
MC®O, kak Obu10 OTMEUeHO BbilIe. TakuM o0paszom, k koHiy II kBaprana 2007 r. SEC npoananu-
3upoBaia 6osiee 100 oTyeTHOCTEH, KOTOpBIE OBLIN cOCTaBIeHbI B COOTBETCTBHM ¢ MCDO B nepBbIii
pa3. B pesynbrare stoit npoepku SEC Obu1a BBIHYKA€HA OTOCIATh MMChMa € MPOCh00H OOBICHUTD
MHOT'H€ aCIEKThI MPEI0CTaBIEeHHON (prHaHCOBOI oTueTHOCTH. Kpome Toro, emte 1o storo SEC ot-
Meyaina, 4to cymecTByer npuMmepHo 30 paznuunbix Bepcuiit MCDO (c pa3Hoi MHTepIpeTanuei,
YCTaHOBJICHHOH JIOKAJIbHOW MJIM PErMOHAJIbHOM I0pUCAMKIMEN). B utore ObU10 NPUHSTO pelieHue,
4TO, €CJIM U OTMEHATh NOKyMeHT coracoBaHus ¢ US GAAP u pa3spemars, ciieoBaTellbHO, €BPO-
NEeHCKUM KOMITAHUSAM MPEI0CTABIATh (PUHAHCOBYIO OTYETHOCTH B cOOoTBETCTBUU ¢ MCDO, TO TOND-
KO B TOM CJIy4ae, eCiii 3Ta (PMHAHCOBAs OTUETHOCTH BBINOMHEHA B cooTBeTCTBUU ¢ MCDO, BhINy-
nieHHbIMU uMeHHO [ASB, Ho He MC®O, xoTopsIe SIBIIAIOTCS yrpoleHueM u agantauuein EC win
VHBIX JIOKAJIbHBIX UM PErMOHAIbHBIX FOPUCIUKIIUH.
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Pe3ynprarom Bcex 3THUX comIanieHui, BCTped, 00cyxaenuit crano [IpaBumo npuHATHs OT 3apyOex-
HBIX YaCTHBIX AIMUTEHTOB (DMHAHCOBBIX OTYETHOCTEM, MOATOTOBICHHBIX B cooTBeTcTBUU ¢ MCDO
6e3 nokymenTa cornmacoBanus ¢ US GAAP (Acceptance from Foreign Private Issuers of Financial
Statements Prepared in Accordance with IFRS without Reconciliation to US GAAP [McEnroe and
Sullivan, 2014, p. 134], npunsaroe u omyoaukoBanHoe 2 uronst 2007 1. [Tox atum npasmnom SEC mog-
pasymMeBalia IJIaBHBIM 00pa3oM TO, YTO TOJIBKO T€ €BPOINEHCKHE KOMIIAHUHU, KOTOPbIE MOATOTaBINBA-
10T (PMHAHCOBYIO OTYETHOCTH B cOO0TBeTCTBUU ¢ MC®O B TOM BHUJIE, B KOTOPOM UX BhITyCcTHI [ASB,
OCBOOOXKIAIOTCS OT HEOOXOUMOCTH MPEOCTaBICHUs ToKyMeHTa coracoBanus ¢ US GAAP (t.e.
T€ KOMITAHUH, KOTOPBIE UCIIONIB30BaTH HHYI0 Bepcuio MCDO, Takke TOIDKHBI ObUTH TTPEI0CTaBIIATh
nokymeHT cornmacoBanusi ¢ US GAAP). [IpaBuio BcTynano B CHTy ¢ OKOHYaHHEM OTYETHOTO Toja
— moce 15 nHosiopst 2007 1. (T.€. KOMIIAHUY UMENH MTPABO MOATOTABINBATH (PMHAHCOBYIO OTYETHOCTh
0e3 nokyMeHTa cortacoBanus yxxe 3a 2007 r.). MckimoueHrnem ObUTH KOMIIaHUH, KOTOPBIE UCIIONIB30-
Baniu MCOO, ynpomennsie EC no cranaapty (IAS) 39 «DuHaHCOBBIE MHCTPYMEHTHI: MPU3HAHUE U
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orieHKa». TakuM KoMIaHUsIM ObLIO pa3penieHo MPeaoCTaBIATh (PUHAHCOBYIO OTUETHOCTD 110 TAKOU
Bepcun MC®O B TeyeHHe IBYX JIET, IPU YCIOBUU YTO OHU OyQyT MPENOCTaBISATh JOKYMEHT CO-
macoBanusi ¢ MC®O, BeinymeHubiMu [ASB. [To npomiecTBuun AByX JIET TAKUE KOMITAHUU JTOJIKHbI
60 ucnonb3zoBath IASB-Bepcuro MC®DO, mubo cHOBa MPENOCTABIATH TOKYMEHT COTJIACOBAHUS C
US GAAP.

[Tocrne Toro Kak 3TO MPaBUIIO BCTYHHJIO B CHITY, CJACAYIONIUM IIaroM Ha IyTH K KoHBepreHnmuu US
GAAP u MCOO crano namepenne SEC, o0bsiBnennoe B aprycte 2008 1., TpeboBaTh OT BCex 3ape-
THCTPUPOBAHHBIX aMEPUKAHCKUX KomMIaHuii mpuHuMaTh MCDO (Hanpumep, Tu1aH pazpeman Kpyn-
HeIM amepukaHckuMm THK, peiHOYHas kanuTann3anus KOTOPBIX COCTaBISET MPUMEPHO 2,5 TpIiiH
nosutapos, ucnoiabszoBarb MC®PO ¢ 2010 1., ogHaKO 0TO BCEX aMEPUKAHCKUX IyOINYHBIX KOMITAHUN
TpeboBanock ucnonszoBanne MCDO naunnHas ¢ 2014 r.). Oto HamepeHue, Ha3BaHHOE «Roadmap
for the potential use of financial statements prepared in accordance with international financial
statements by US issuers», ObUIO YTBEpKIeHO mpenceaareasmu B Hosiope 2008 1.

Bckope, 20 saBaps 2009 1., HoBbIM npe3uneHToM CIIA ctan bapak O6ama. Bmecte ¢ ero mpuxonom
B benblii 1oM 3akoHYMICSA IEpUO TeCHBIX B3auMooTHowmeHuit IASB n FASB, a xpome Toro, pa3zsu-
tue kouBepreHuu US GAAP u MCOO 3ameTHO MPpHOCTAaHOBUIIOCH U TIPUOOPENIO CKOpee XapakTep
3aCTOsl, HEXKEIN KaKOro-I100 ABHKEHMUS.

3acroii kouBeprennuu IFRS u US GAAP B nepuoa 1e1TeJIbHOCTH aAMHU-
Hucrpanun bapaka Ob6amsl (saBapb 2009 r. — konen 2012 1)

B saBape 2009 r. Ha cmeny JIxopmxy Bymry-mmammemy npumen bapak Obama. C nesiTeIbHOCTBIO
€ro aJIMUHUCTPALIUN YCIOBHO CBSI3BIBAIOT HAYaJIO 3aCTOS, UM 3aMEIJICHUE Pa3BUTHUS OTHOIICHUN
mexay IASB u FASB (McEnroe and Sullivan, 2014, p. 15). 1y TOro 9T00B MPOBEPUTH, TAK JIU 3TO,
MMOCMOTPUM, KaK pa3BUBAJIUCh OTHOIIEHUS MEXAY ByMs coBeTtamu B iepuon 2009—-2012 rr.

[IepBeiM 3ameTHBbIM feficTBUEM SEC 1o BOonpocy KOHBEPI€HLIMU ABYX CUCTEM yUeTa cTaja BCcTpeda
B (peBpasie 2010 r., Ha KOTOPOW YIEHBI KOMHUCCHH €IMHOITIACHO BBIPA3WIIU IMOJIEPIKKY yCTAHOB-
JICHUIO €IMHBIX MUPOBBIX CTAaHAAPTOB, O0OJIAAIONINX BRICOKUM Kaue€CTBOM, a TaKXKe 3asBUJIH, YTO
umeHHO MC®O otBeuaer atum TpeboBanusam [Erchinger, 2012, p. 249]. OnHako, Kak 3asBUI PEJI-
ceparenb SEC, npexxe 4eM NpUHATh OKOHYATENIbHOE pellieHue 1o Bonpocy BkatoueHuss MCOO B
AMEPUKAHCKYIO CUCTEMY IpeICTaBICHHUs (PMHAHCOBOM OTYETHOCTH, HEOOXOIUMO MOJHOCTBHIO BBI-
MOJTHUTH 1eJIM U 3aja4n MemopaHnayma B3aumornonumanus [Erchinger, 2012, p. 249]. B ato xe
BpeMs SEC 00bsBIIET CBOMM COTPYIHUKAM IUIaH paOOTHI, B COOTBETCTBUH C KOTOPBIM ITOCIICIHHE
JIOJDKHBI OLIEHUTD, BO-TIEPBBIX, CTOUT JiH BKIt04aTh MCDO B aMepHKaHCKYIO CUCTEMY y4eTa, U, BO-
BTOPBIX, €CJIU JIa, TO KaK U KOT/Ia 3TO HEOOXOIMMO OCYIIECTBUTH (CIIEeIyeT HAIIOMHUTB, 4T0 B 2000 T.
SEC nmpoBoamia noxoxee mepornpusitue). Utorom atoit Bctpeuu cran penus [lonoxkenus komuccuu
B ITOJI/ICP’KKY KOHBEPIeHLIMU U MUPOBBIX cTaHAapToB yueTa (Commission Statement in Support of
Convergence and Global Accounting Standards), koTopslii ycTanoBui, uto He panee 2015 r. win
2016 r. 6ynet npousBeaena nonnas aganraus MCPO [McEnroe and Sullivan, 2014, p. 16]. Onna-
KO 9Ta Jara He JOJDKHA BOCIIPHHUMATHCS KaK aOCOJIOTHO TOYHAs, TaK KaK JaHHOE MOJIOKEHUE CO-
Jepkaiio B cebe TOIbKO MpUMEpHYIo Aaty Hadana agantanun MC®PO, Ho He TO, KAKUM UMEHHO 00-
paszom OyzeT oHa IPOBOIUTHCS. TeM He MeHee, HeCMOTpsI Ha oueBuaHOE kenanne SEC ycTaHOBUTH
nary npuHsaTss MC®O kak MOKHO MO3KE, KOMUCCHS 3asiBUJIA, YTO HAJEETCs Ha JaJbHEWIIEee Co-
tpyaanuecTBo FASB ¢ TASB ¢ nenbio ynmyumenus amepukanckux crangapros [Erchinger, 2012, p.
249]. B 10 e BpeMms 3amecTutenb miaBHoro oyxrantepa SEC, [ayns becBuk, BiepBbie ynoMsHYI
0 Bo3MO)xHOM Bapuante koHsepreHunn MC®O u US GAAP, 3asBuB, uto «CILIA He n0mKHBI clie-
JIOBaTh KOHBEPTEHIIUHU Wi o1o0penuto» [McEnroe and Sullivan, 2014, p. 16], ckopee oHU TOTKHBI
BBIOPATh COBEPIICHHO WHOW MOAM(UIIMPOBaHHBIN BapraHT — condorsement.
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Otot BapuaHTt BHeApeHuss MCDO B aMepHUKaHCKYIO CHCTEMY ydeTa oapoOHee OblI OIUCaH B Mae
2011 r, xorna SEC ony6nukoBana gokymeHT «Work plan for the consideration of incorporating
international financial reporting standards into the financial reporting system for US issuers: exploring
a possible method of incorporation [McEnroe and Sullivan, 2014, p. 16—17]. Yto e 3Ha4uT mpo-
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necc condorsement? JTo cIOBO SABISETCS MPOU3BOIHBIM OT CIIOB «convergence» u «endorsementy.
[TepBoe c10BO, KOTOPOE MEPEBOIUTCS KaK KOHBEPT€HIIUSI, 03HAYAET, UYTO OPTaHbl, yCTaHABIMBAIOIINE
HaI[MOHAJIbHBIE CTAaHAAPTHI yUeTa, OyayT NpUOIIKaTh UX JoKaibHbIe cTanaapTel ¢ MCDO B Teue-
HUe Kakoro-to nepuona Bpemenu [Erchinger, 2012, p. 251]. Btopoe ciioBo, KOTOpo€e NepeBOaUTCS
KaK «0JJ00pEeHHEe», 03HAYAET, YTO JIOKAIbHbIE FOPUCTUKIINHU JTOJDKHBI UCIIONB30BaTh YCTAaHOBICHHBIE
KpUTEpUU sl OA00pEeHUs HOBBIX cTaHIapToB, BhIMyIIeHHbIX IASB. To ecth 3TOT moxxon mpen-
yCMaTpUBaeT KOHBEPTEHIUIO TeX aMEPUKAHCKUX CTaHAapTOB, KOTOpPbIe HE ObLIN elle MOABEPKEHBI
3TOMY Tporieccy, u peuieHus: FASB oTHOCUTEeNbHO TOro, MPUHUMATh WM HET HOBBIE CTAaHAAPTHI
IASB [McEnroe and Sullivan, 2014, p. 16].

JIOKyMEHT, YIOMSIHYTBIA BBINIE, COIEpKal B ceOe mporenypy, C OIHOH CTOPOHBI, COXpaHe-
HUS aMEpHKaHCKUX CTaHIapToOB, a C Jpyroil ctoponbl, koHBepreHuuu MCDPO u US GAAP
B TEUYEHHME OIIPEIEICHHOIO IepHuoia BpeMEHU (TOYHBI CPOK KOHBEpPreHIMH He ObL1 ycTa-
HOBJICH, OJHAKO IO OII€HKaM pPYKOBOJCTBAa MEPEXOAHbIN mepuoj 3alilMeT OT MATH A0 CEeMHU
ner [Erchinger, 2012, p. 252]. Ilman mnepexogHOro mepuoja BKIOYaT B ceOs Tpu (asbl:
1-2 ghaza: 3aBepmienue npoektoB Memopanayma B3aumornionumanus. [ASB u FASB no-npexxuemy
OBLTM HalleJIEHBI Ha TIOJTHOE BBHITIOJIHEHHWE BCEX MOCTABJICHHBIX Ieeil u 3anad. Eciou coBmecTHas
paboTa MPOXOAUT YCIEIIHO W MPOEKTHI OyAyT BBIIIOJIHEHBI, TO MOCeaHne OynyT BHeApeHbl B US
GAAP u MC®O B Gnumxaiiiiee Bpemsi, 0ka3aB IIpU ’TOM MUHUMAaJIbHOE BO3JIEHCTBUE HA TEKYILIUN
IUIaH.

2-a ¢paza: OnenuBanue FASB HoBbIX cTannaproB IASB. FASB nomkeH oneHMBaTh CTaHIapThI,
BhInyieHHble IASB, uTo0BI OnpeaenuTh, B Kakoi cTerneHu 3Tu cranfaapTsl MeHstoT MCDO u kak
cuiibHO oHu oTinyatoTcst oT US GAAP. Korna IASB Oynet okoHuaTenbHO MyOIMKOBaTh CTaHIAPTHI,
FASB nomxkeH oTeapHO paccMaTpuBaTh KaKIblH CTaHAAPT, YTOOBI HAWITYYIIMM 00pa3oM BHEIPHUTH
€r0 B AMEPUKAHCKYI0 CUCTEMY yUeTa.

3-a ¢paza: Bxmouenne MCDO, koTopble HE BXOAWINA B IPOCKTHI IBYX Mpeabiaymux (a3. Ha atom
stane FASB nomkeH olieHUBaTh T€ CTaHAapThI, KOTOPbIC HE OBUTH BKJIFOUYEHBI B MPOEKTH MeMopaH-
JlyMa B3aMMOIIOHMMAaHHUs U KOTOpbIE€ HE SABIISIIOTCS Ha moBecTke AHS [ASB, ¢ nenpro nanpHenmen
KOHBEpreHuuu 3Tux crangapto B US GAAP.

JlaHHBIH TUTaH IEPEXOTHOTO MEePUOJIa, KOTOPHIN HE YCTAaHABIMBAET KOHKPETHBIC CPOKH IMPOBEICHUS
BceX Tpex (a3, a 3HAYWT, HE OINpenessieT TOYHYI naty koHBepreHImun MC®DO, nuMeer OombInoe
MPEUMYIIECTBO: OH IMO3BOJISIET M30€KaTh TaK Ha3biBaeMoOro Oombinoro B3peiBa (big bang), xorto-
pBIii IPECTaBISIET CO00M HEOOXOIUMOCTh AMEPUKAHCKUX IMHUTECHTOB MPUHUMATh aOCOIIOTHO BCE
MC®O cpazy; Kpome TOro, TIaH ITOMOTAET COXPAHUTD U 3aKPETHTh 32 aMEPUKAHCKHUMH CTaH/IapTa-
MU CTaTyC HOPMaTHBHOW OCHOBBI JIJIsl IPEIOCTABICHMS (PMHAHCOBOW OTYETHOCTH, a TAKKE BBECTH
MOpaTopHii Ha JIF0ObIe HOBBIE cTaHaapThl FASB.
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B utone 2012 r. SEC Boimyctuna okoHuarenbHbIN BapuaHT «Work plan for the consideration of
incorporating international financial reporting standards into the financial reporting system for US
issuers: final staff report», B koTopoM, Bo-miepBbIX, HE ObLTO OTpaxeHo HUKakoi nmozunuu SEC mo
oTHoIeHuto K npoueccy kouBepreHmun MCOO B US GAAP (t.e. SEC Tak u He pemuna, CTOUT
JIM TIPOBOJIUTH KOHBEPTEHIIMIO BOOOIIE U, €CIH Ja, TO KaK U KOTAa); M, BO-BTOPBIX, HE OTBeyal,
aprsieTcst 1 Booodie nepexox Ha MCOO r1aBHBIM NPUOPUTETOM aMEPUKAHCKOTO PHIHKA IIE€HHBIX
Oymar ¥ aMepUKaHCKMX HHBECTOPOB B YaCTHOCTH, @ BMECTO ATOTO OTpaka, 4YTo He0OXOIUM JIOTIOJ-
HUTENbHBIN aHanu3 nocnenctsuil npunsTus SEC okoHuatensHoro pemeHus. Takum o6pazom, Mbl
MOKeM HabOmroaTh siBHYI0 HeyBepeHHOCTh SEC B ToM, uto npunsatue MC®DO sBisieTcst XOpomnum
peIIeHUEM.
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OueBugHO, UTO Takoe HeogHo3HauHOe pemieHrne SEC (unu ckopee ero OTCyTCTBHE) BBI3BAJIO TO-
criemHyo peakiuio. Kak 3assun npeacenarens IASB XerypBopcT: «9pa KOHBEPTeHIIMH MTOIOIIIIA
K KOHITY...»

B nexabpe 2012 r. cioBa 3uamana oTpa3wiiu okoH4aTenpHyto no3unuio CIIA mo mpoueccy KoH-
Beprenun MC®O u US GAAP. 3uaman ckazain, yto Coenunennslie LIITaTel HE MOTYT MOJIHOCTBIO
nojaratbes (Jake B JOJATOCPOYHOI NepCHeKTUBE) Ha CTaHIapThl, (PyHIaMEHTOM KOTOPBIX SBIISIOTCS
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TOJIBKO JIMIIh TIPUHIIMIIBIY, ¥ YTO 1eJib JocTiKeHus 100%-Ho# conocTaBUMOCTH (DUHAHCOBBIX OT-
YETHOCTEH HE SABJISAETCS TOCTKUMOM B Onrkaiiiem Oymyiiem [McEnroe and Sullivan, 2014, p. 19].

Takum 06pa3zoM, MbI MO>KEM HAOJIIONATh, YTO B IEPUOJ eI TEIHLHOCTH aAMUHUCTparu bapaka O6a-
MBI TEHJICHIIMS] KOHBEPTEHIIMH JABYX CHCTEM yudeTa IIPHUHsIa CKopee 00paTHOE HalpaBlIeHHUE, HeXe-
mu B nepuof padotsl anMunuctpanuu byma. B 2002-2009 rr. paHee HauaTble OTHOIICHUSI MEXKTY
IASB u FASB pa3BuBanuch o4eHb CTPEMUTENIBHO, ofHaKo ciayuuBlieecss B 2009 r. TopmoxeHue
oTHoIIeHuH nepepociio k 2012 r. B 3acToi.

3akiouenue

1. B nanHoii pabote ObU1a IpeANpUHATA ONBITKA MPOaHAIN3UPOBATh PA3BUTHE KOHBEPTEHIIUU
USGAAPuMC®OnosTanHo, pe3yiabraTbl KOTOPOH MOTY T 1aTh OTBETHACIIEAYOLUE BOIIPOCHI:
Tax mu uneanbasl MCDO, kak MOXKET MTOKa3aThCsl Ha TIEPBBINA B3I ?

2. OOnanaroT i aMepUKaHCKUE U MEXKIYHAPOAHbIE CTAHIAPThI yUeTa OIMHAKOBBIM KAY€CTBOM ?

I'oroB i mup B 1iesioM 1 CIIIA B 4aCTHOCTH K BBICOKMM TEMIIaM MHTETPAIluu U yHU(DUKA-
LIUY CTaHJIapTOB yueTa?

Kak 0p1u10 okazano B padote, B iepuos ¢ 2002 r. mo 2009 1. CIILIA Obu1M TOTOBBI K CKOPOM KOH-
BEPreHIUH JIByX CUCTEM yueTa, O YeM CBUCTENbCTBYIOT TECHBIC B3aMMOOTHOIICHHUS ABYX ITIaBHBIX
coBeToB — [ASB u FASB, pe3ynbraroM KOTOPBIX CTa10 MOCTAHOBICHUE MHOXECTBA IJIAHOB, IENEH,
oTMeHa jokymeHTa cornacoBanus ¢ US GAAP u o6mmee mpuznanne MC®DO kak eIMHCTBEHHO BO3-
MOKHBIX CTaHJapTOB, MPEACTABIISAIONINX BBICOKOE KauecTBO paboThl IASB, KOTOPHINA, 00bEeIUHSS
CTaHJaPTHI pa3HBIX CTPaH, pa3padarbiBasi HOBBIE U COBEPILICHCTBYS HTOTOBBIE CTAHIAPTHI, CTPEMHUT-
Csl IOJIYYUTh BRICOKOKAYECTBEHHBIE U HA/ICKHBIE CTAHIAPThI, CO3/1aBasi TEM CaMbIM YHU(DPHUIIMPOBAH-
HBII MU OyXTalNTEepCKOro yuera.

OpnHako KpUTHKA B aapec HaOuparomei 000poThl KOHBEPTreHITNH ObliIa BBICKA3aHa M B TIEPHOJ JEs-
TEILHOCTH aAMUHUCTparuu J>xopmxa byma-mnaamero. B wactnoctu, B 2007 1. OBIBIINI TIIaBHBIM
oyxranrep SEC Jlua TepHep 3asBUJI, 4TO yCIeX KOHBEPTCHIIMH MOT OBl OBITh JOCTUTHYT TOJBKO
B CJIy4ae JAEMCTBUTEIbHON COMOCTaBUMOCTH JIByX CHUCTEM y4Y€Ta, OJHAKO CIHUIIKOM MHOTO «IbIP»
MUMEEeTCsl B PYKOBOJICTBE IO BEICHUIO ydeTa B pa3HbIX orpacisix [McEnroe and Sullivan, 2014, p.
16]. Taxxe npeacenarens SEC Mbopu [llanmupo, HasHauenHas bapakom O6amoii, B Hadane 2009 1.
BbIpa3uijia 00eCIIOKOEHHOCTh OTHOCUTENIBHO CTOMMOCTH Mepexojia Ha APYrol pekKuM ydeTa, KOTo-
pYIo IpHUETCs 3aIU1aTUTh KoMIaHusM (1o onenkam SEC, Takue 3aTpaThl MOTYT JIOCTUTHYTh 32 MIIH
JIOJTAPOB TSt HEKOTOPbIX npeanpusituii) [McEnroe and Sullivan, 2014, p. 16] u oTHOCHTENIBHO He-
3aBucumoctu IASB (T.e. He3aBUCHMas pa3padOTKa U IPUHATHE CTAHAPTOB, a TAK)KE UX KOHBEPreH-
st ¢ US GAAP craBumch mog coMmHeHUE BBHIY CTPYKTYphI IASC, 0 KOTOpO# OBLITO paccka3aHo
BBIIIIE, & TAK)KE U3-32 BOSMOXKHOCTH HE3aBUCUMOTO (PMHAHCHPOBaHUs KomuTeTa). Kpome Toro, 66110
BBICKA3aHO OIMACEHUE OTHOCUTEIILHO HeyCTOHUHBOU TTprpoisl MCDO, KoTOphie 0a3UpOBATHCH HC-
KJIIOUUTEIBHO HA MPUHIUIAX.
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[Tepuox ¢ 2009 1. mo xoner; 2012 r. oTu4aercs, Ha000poT, HEroToBHOCTHIO CoennueHHbIX [1ITa-
TOB K TaKUM TEMIIaM KOHBEpreHUMU. Pe3ynbraroM Takoid HErOTOBHOCTH CTaJIO0 MPUOCTAHOBIICHHE
cOmmkeHus nByx crannaptoB (GpopmansHo SEC BeipaboTana miaH nmepexoja Ha HOBbIE CTAHAAPTHI,
OJTHAKO TOYHAs JIaTa TOro mepexona He Obiia o3BydeHa). [lo muenuro SEC, TpeGoBasics 1OMOTHU-
tenbHbIN aHan3 MC®DO, ux BIUSHUS Ha aMEPUKAHCKUN PHIHOK LIEHHBIX OyMar U MHBECTOPOB TO-
cie okoHvarenbHoro npunatuss MC®O, a taxke pazHuns Mmexay US GAAP u MCOO.

Yro KacaeTcs BOIPOCOB O KAYECTBE MEXAYHAPOAHBIX U aMEPUKAHCKUX CTaHJIApTOB ydeTa, TO AJIs
onpeneneHuss npuMmeHuMocT MCDO B mMupe SEC mpoananusupoBaia (pUHAHCOBBIE OTYETHO-
ctu 183 KOMIaHui, pacroNIOKEHHBIX B 22 cTpaHax (KOMITAaHUM OBLTH BBIOpaHbI U3 criricka Fortune
Global 500 2009 r.; 80% »Tux KoMmaHui ObUIM pacroyiokeHbl Ha Tepputopun EC, Takxke Obuin

2 I'mauoii pazHuueil Mmexxny US GAAP u IFRS sBnsiercs To, 4to nepssie 0asupyrorcst Ha npasmiax (okoiso 17 000 crpa-
HUII TIPaBUII), a MOCIeAHNe — Ha mpuHIunax (Bcero 2500 crpanui) [Hlaciuc, Grosu, Socoliuc, and Maciuca, 2014, c.
141].
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IpeaCcTaBlIeHbl KoMIaHUU ABcTpanuu, bpasunuu u Kutas), KOTOpble MOArOTaBIMBaIN (PUHAHCO-
By10 oT4eTHOCTh B cooTBeTcTBHM ¢ MC®O [Erchinger, 2012, p. 254]. Ongnako ananu3 SEC Obun
orpaHuyeH nHdopMaluei, OTKPhITON B pMHAHCOBOI OTYETHOCTHU; B YACTHOCTH, BO MHOTHUX CITy4asix
pykoBoacTBO SEC mpocTo HEe MOIIIO OIpeienTh, Kak HEKOTOPbIE CACNIKH ObUIH OTOOpaXKeHbI B OT-
YETHOCTH U COOTBETCTBYET JIM yueTHas noiautuka komnanuu MC®PO. B pesynbrare 3TOro aHajiu-
3a PYKOBOJICTBO 3aKJIFOUMIIO, YTO B LIE€JIOM (DPMHAHCOBBIE OTYETHOCTH COOTBETCTBYIOT TPEOOBAHUAM
MC®O, onHako SICHOCTb U IPO3PaYyHOCTh CIETIOK HEKOTOPBIX KOMITAHUN U pacKpbITHE UH(pOpMaLIUn
0 MPUMEHSAEMOI YYETHON MOJIUTUKE MOTYT ObITh YIyYIlIEHHI (T.e. HEKOTOpbIe KOMIIAHUM HE TPEeo-
CTaBJIsUIM UH(OPMaLIKIO 00 yU4eTHOM MOJIUTHKE B OMpEAeNICHHBIX chepax AeaTeabHOCTH, TAKKe HE
OBLIM MPEIOCTABICHBI YTOUHSIOUINE JETaIN YUeTHOM MOJUTHKH, KOTOPbIE MOTIU Obl TOMOYb UHBE-
CTOpaM M MHBIM I0JIb30BATEIISIM IIOJIHO U SICHO MOHATH (PMHAHCOBYIO O0TYeTHOCTh. Kpome Toro, nc-
MOJIb30BAJIACH TEPMHUHOJIOTHSI, OTJMYHAS OT ycTaHOBIeHHOH TepmuHonoru MCDO). Taxke SEC
3aKIII04YmIIa, 4YTo pazHoodpazHoe npumeHeHne MCDO co3maeT CloKHOCTH B COMOCTaBUMOCTH U
CpaBHEHHMH (DUHAHCOBBIX OTYETHOCTEH pa3HBIX OTPACIICH U Pa3HBIX CTPaH.

Bornee Toro, kak yxe ormedanoch Beimie, cama 6aza MCDO — npuHIUIIBI — MOXKET OBITh IPUYNHON
CO3JIaHMsI CTAHIAPTOB HE TAKOTO BHICOKOTO Ka4ecTBa, Kak Toro Tpedyrotr Coenunennsie LITarsl, T.¢.
B T0 Bpems kak US GAAP Oa3upyercsi Ha npaBuiax, peloCcTaBiIsisi TOYHOE PYKOBOJCTBO OTHOCH-
TEJHHO OOJIBIIMHCTBA OTICPAIIUI KOMITAHUSIM U3 COBEPILIEHHO pa3HbIX oTpacieit, MCDO npeanaraer
CKyIHO€, HETOYHOE M HEOOLIMPHOE PYKOBOACTBO OCOOEHHO JUIsl HEKOTOPBIX OTpaciel (Harpumep,
orpaciu crpaxoBanus) [McEnroe and Sullivan, 2014, p. 17-19]. Kak 3asBun 3uaman, ¢puHaHCO-
Bas cuctema CLIA tpebyer Gombieii TOUHOCTH, 4YeM MOXeT npemiokuts MCPO [McEnroe and
Sullivan, 2014, p. 19].

[TonBons uTor, creayeT cka3aThb, 4TO, BO-IIEPBBIX, Kak Noka3ano ucciaenosanue SEC, MCPO e
SIBJISIFOTCSI BHICOKOKAY€CTBEHHBIMU CTAHAAPTAMHU, TAK KaK MHOTHE TIOJIOKEHHSI MOTYT OBITh YCOBEp-
IIEHCTBOBAHBI; BO-BTOPBIX, B HEKOTOPBIX citydasx US GAAP spistoTcs Gosee kaueCTBEHHBIMU, He-
xemu MCOO (mpuyrHa MoxeT KopeHUThesl B pazHoit ocHoBe MCDO u US GAAP, a takxke B pu-
HaHCcoBOM KynbType CIIA, KoTOpast MHOTHE TO/Ibl OCHOBBIBAJIACh UCKIIIOYUTEIBHO HA MPAaBUJIaX, HO
He JIeiCTBOBaIa UCXO/ U3 MIPUHLIMIIOB); U, B-TPETHHX, 4TO B pazHble nepuoasl CIIA no-pazHomy
ObUIM HACTPOEHBI Ha MHTETpalMIo CUCTeM ydeTa. HekoTopble aBTOpbI BUIAT NPUUYMHY U3MEHEHUs
HanpasieHus oTHomeHus: SEC u CIIIA B 1ieoM K KOHBEPreHIIMH B MUPOBOM (PMHAHCOBOM KPU3H-
ce, HauaBuiemcs B 2008 . 1 B pe3yabrare KOTOPOTo MOSBUIMCH COBEPLIEHHO WHBIE IIPUOPUTETHBIE
nenu. OnHako oba nepuoja ObUTM HEOOXOAMMBI Ui TOTO, YTOOBI BBIIBUTH ciadble Mecta MCDO
U OpPraHoB, pa3padaThIBAIOLINX U MPUHUMAIONIIUX UX, NOO SKOHOMHUYECKas [I00aTu3aius TOJIbKO
HaOupaeT 00OPOTHI, a ITO 3HAYUT, UTO COBCEM CKOPO MOXKET BO3HHKHYTH OCTpas HEOOXOIUMOCTh
B YHM(HULMPOBAHHBIX BHICOKOKAYECTBEHHBIX CTaHIApTaX yueTa, XOTs yXKe ceddac CylecTByeT 3Ta
Heo0xoauMocTh. [lonbITka KOHBEPIeHIIMH IByX KaUE€CTBEHHBIX CTaHIApTOB yueTa MpHUBeEa K TOMY,
yr0 MCDO OyayT cOBEpIIEHCTBOBATHCSA Jlajibllle, YTOOBI CTaTh OCHOBOM JJIsl €IMHOTO MUpa OyXraj-
TEPCKOIo y4eTa.
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Abstract

It is well known that economy is the foundation on which the state stands, and what it will be depends
on the nature of economic processes in the country. One of the factors to the favorable economic
climate is the creation of suitable conditions for the emergence and development of transnational
corporations (TNCs). For the productive work of TNCs required standards in accordance with which
the company, first, maintains its accounting records, and, secondly, provides financial statements
to different users. The difficulty in this case is, on the one hand, to lead the company’s activities
and to provide information about the financial performance of the company in accordance with the
principles of the host countries, i.e. countries in which the property is located TNCs and, on the other
hand, to perform the same action only in accordance with the principles of the home country, i.e. the
country in which the headquarters of TNCs. In this paper the analysis of the gradual formation and
development of the process of convergence of the two types of standards: US generally accepted
accounting standards (US GAAP) and international financial reporting standards (IFRS). It was
found that in various periods the rate of convergence had changed considerably, caused by the change
of leadership in the White House. Identified weaknesses of IFRS and justified the international
community’s readiness to the high speed of globalization.

Keywords: IFRS, US GAAP, convergence, comparison, globalization
JEL: M14; M40
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OTPAXKAIOT JIN 3AKOHOIATEJIbBHO PA3ZPEINEHHBIE CIIOCOBBI

OCVILECTBJIEHNS BEHUYPHBLIX MHBECTULIWIN
HA ®OPMAJIbHBIX PhIHKAX KATIUTAJIA
POCCHUICKOI ®EJEPALIMN

X DKOHOMMWUYECKYIO CYIIIHOCTD?

Maxywuna Enena FOpvesna’

Lens nanHOM pabOTHI — ONPENETUTh TEPMUH «BCHUYPHBIC HHBECTHUIINI» C TOYKU 3PEHUS €T0 KO-

HOMHUYECKOW CYIIHOCTH M Ha OCHOBAaHUU ATOrO OIMPEAECIEHUS MCCIEI0BAaTh HOPMATHBHO-3aKOHO-
JIaTeNbHYI0 0a3y, peryJupyoiyo pealn3aiio HHBECTUINH Ha (JOpMabHOM PBIHKE BEHIYPHOTO
kanurtana B Poccuiickoit @epepannn, ¢ TeM YTOOBI IPEITIOKUTH BO3MOXKHBIE PEKOMEH/ AU T10 €€
YCOBEPIIEHCTBOBAHMUIO.

I[J'I}I JOCTHKEHHUS IIOCTaBICHHOM 1ICJIM B pa60Te ObLIN C(I)OpMyJII/IpOBaHLI " PCUICHBI CICAYIOIIUC
3a/lauu: BBIABJIICHBI TPU NOAXOJAAa K OINPCACIICHUIO BCHYYPHBIX HHBCCTHHHﬁ; IpOoaHaJIM3NUPOBAHBI

'Crapimii mpernopmaBatens JenapraMeHTa (QUHaHCOB, (akynbreta SKOHOMHYecKHX Hayk HUWUY BIID E-mail:
emakushina@hse.ru
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BO3MOXKHBIC CTIOCOOBI peain3aliid BEHYYPHBIX WHBECTHIIMH; MPEIIOKEHA KaTeropu3alus phIHKa
MPSIMBIX HMHBECTHUIINI; pACCMOTPEHBI 1ToaxoAbl EBponeiickoil acconuanuu BEHIYPHOTO HHBECTUPO-
BaHus, HannoHanbHOM accormanuu BeHUypHoro naBectupoBanusi CIIA u Poccuiickoit acconua-
MM BEHYYPHOTO MHBECTUPOBAHMS K CHCTEMAaTH3aIlMH MHGOPMAIMKM O CTaIuAX (DMHAHCHUPOBAHUS
BEHUYPHBIX MHBECTHUIINN; UCCIIEI0OBaHbl HOBBIE TPEOOBaHMS B «3aKOHE 00 MHBECTUIIMOHHBIX KOH-
CYJIBTaHTaX», PETYIUPYIOIINE AeATEILHOCTh (PMHAHCOBBIX MocpeaHukoB B CIIIA.

B pesynbrare npoBeIeHHOTO UCCIEI0BaHUS:

e OBLIO MPEIOKEHO OIPEIETICHUE «BEHUYPHBIX HHBECTULIUI, BBISIBICHBI XapaKTepHbIE Yep-
ThI peaJIN3alUy BEHYYPHBIX HHBECTULUI C TIOMOIIBIO CO3/1aHUsI NHBECTULIMOHHOIO TOBApH-
LIECTBA, — ONPENEIICHbl OTINYUTEIIbHBIE XapaKTEPUCTUKHA BEHUYPHBIX MHBECTUIIMM B CpaB-
HEHUHU C UHBECTULUAMU C UCIIOJIB30BAHUEM 3a€MHBIX CPEJICTB;

. HA OCHOBaHWU UCCIICJIOBAHUS HOPMATHBHBIX aKTOB, PETYIUPYIOIINX JIeATEIbHOCTh Ha Gop-
MaJLHOM PBIHKE BeHUypHOTO Karmutana B Poccuiickoit denepariu, ObLTH BBISBICHBI HEO-
CTaTKU U NPEMIOKEHBI BOZMOXKHBIE PELIEHUS 110 YIYUIIEHUIO TEKYLIENH CUTYallH.

KiaroueBnle ciioBa: HHBECTUIIUU, BCHYYPHbIC MHBECTUIIUU, NMPAMOE qmnancnposaﬂne, HHBECTUPOBAHMUE C
HUCIOJb30BAHUEM 3a€MHBIX CPEICTB, BEHYYPHO€ (])miaﬂcupona}me

JEL: M 410

Ha cerogusmnuii 1eHb MOKHO KOHCTAaTUPOBATh, YTO POCCUICKAs SKOHOMHUKA HcUepIiaia MOTeHIMal
SKCIIOPTHO-CHIPHEBOM MOJENIHM PAa3BUTHS, & SKOHOMUUYECKU POCT HEBO3MOKEH 3a CUET HapalluBa-
HUSI DKCIIOPTa MPUPOJHBIX PECYPCOB, BBULY OTCYTCTBHS CIIPOCA M, KaK CJIECICTBUE, CHIXKEHUS 1IEH
Ha 3HeproHocutenu. Mmenno nosromy Poccuiickas denepainusi HAXOUTCS B COCTOSIHUU MEepexoa
OT AKCIOPTHO OPUEHTUPOBAHHOW MOJENIM PA3BUTHUSI SKOHOMUKH K WHHOBAIIMOHHON MOJIEIH, YTO
noarBepxkaaeT «KoHIENnuus 10JAroCpOYHOro COLMAIbHO-9KOHOMHYECKOTO pa3BuTusa Poccuiickoi
®enepanuu Ha iepuon 10 2020 roma» ot 17 nHosOps 2008 1. Ne 1662-p.

DxoHoMHYecKas cuTyanus B Poccuiickoit denepanivuu 0ClI0XHEHA BHEIIHETIOTUTHUYECKUM JaBJICHH-
€M MHPOBOTO COOOIIIECTBA, YTO COMPOBOKAACTCS CAHKITUSIMU U 3aIPETOM HA UMITOPT TEXHOJIOTHIA,
BBICOKOTEXHOJIOTMYHOT'O IIPOU3BOICTBA.

B TCKYHIUX YCIIOBUAX 3HAYUMbIM (baKTOPOM JUIA YCTOP'I‘IHBOFO Pa3BUTHA CTPAHBI ABJISICTCS PA3BUTUC
HHHOBaHI/Iﬁ, HAyKOCMKHX obnacreit u I/IH(1)OpMaHI/IOHHBIX TEXHOJOTUH HE TOIHKO JJIA 3aMCILICHUA
HMIIOpTAa, HO U AJIA YBCIIMYCHUA SKCIIOPTA.

BenuypHoe rHaHCHpOBaHUE SBISIETCS OXHUM M3 HanOOJee BaKHBIX AJIEMEHTOB MOCTPOCHUS T10-
JTOOHOHM SKOHOMUYECKOI MOJIENTN TaK, KaK IMO3BOJISIET Pa3BUBATh HAYKOEMKHE M BEICOKOTEXHOIOT Y-
HBIE OTPACIIH, TOCPEACTBOM MPSIMOTO HMHBECTUPOBAHUS B KOHKPETHBIE TIPOCKTHI MITH OpPTaHU3AIHH,
TUBEPCUPHUIMPYS TIPH STOM SKOHOMHUKY Bceid cTpansl [NVCA, 2013, c. 7].
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HemanoBakHbIM (akTOpoM pa3BUTHSI OTPACIN BEHUYPHOro (DMHAHCHUPOBAHUS SBISETCS HaJIUuMe
npopaOOTaHHOM, OJHO3HAYHO TPAKTYEeMOW 3aKOHOAATEIbHON 0a3bl, peryaupyrouieil 1esTenbHOCTh
BCCX YYACTHUKOB, BOBJICUHCHHBIX B IIPOLECC MHBECCTUPOBAHUs, J1JIs1 KOTOPBIX ObLIH OBl TpaHCIApCHT-
HbI U ITIOHATHBI YCJIOBHA BSaHMO}IeﬁCTBHH. ,21.]'[5[ TOTO YTOOBI OnpeaAcInTb, OTBEYAKOT JIU HOPMATUB-
HbIE€ JIOKYMEHTBI, PETyIHpYIolIUe 00JIacTh BEHUYYpHOro (PMHAHCHUPOBAHUS, 0003HAUEHHBIM BBIILIE
YCJIOBUAM, HGO6XO)II/IMI)IM JJI PasBUTUA JaHHOI'0 CCKTOpPAa SKOHOMUKH, Ha HAIl B3MIAL, IMTPEACTAB-
JIE€TCA BO3SMOXXHBIM, BO-IICPBLIX, NPCIJIOKUTE OIIPCACICHUEC TECPMHUHA «BEHYYPHBIC MHBCCTULITUN» U
PACKPBITE €0 SKOHOMHWYCCKYIO CYIIHOCTb, BO-BTOPbIX, HA OCHOBAHUU ITOJIYUCHHBIX BbBIBOJOB ITPO-
aHAJIM3UPOBATh 3aKOHOJATENbHYI0 0a3y, pErylIUpYIOLIYIO 3Ty OTPacilb, C LEIbI0 MPEITI0KEHUS BO3-
MOYKHBIX PEKOMEH/IAIUII 110 ee yIyUlIeHHIO.

TepMI/IH «BCHYYPHLIC MHBCCTUIIUN SIBJIACTCS 3aMMCTBOBAHHBIM, IPOUCXOAUT OT aHIIUHCKOTO CJIO-
Ba «venturey, 4TO MEPEBOIUTCS KaK «PUCKOBAHHOE, CMENIOE MIPEIPHUITHE, PUCKOBAHHAS MOTBITKA,
onacHas 3ares» [Mromnep, 1995, c. 2006].
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Ha cerogHsmHmiA 1eHb CPEIM YYCHBIX U UCCIIEIOBATENCH HE CIIOKUIIOCH €IMHOTO OTIPE/ICTICHUS TeP-
MUHA «BEeHYYPHbIC HHBECTHIINNY. BBISIBUM CyIIIECTBYIOIIHE TIOAXO/IbI, PACKPBIBAIOIINE YKOHOMUYE-
CKYIO CYIIHOCTH JJAHHOTO MOHSTHS, CHCTEMaTH3UPOBaB MH(DOPMAIIHIO U MPEJCTABUB €€ B TAOJHIIC
(Tabm. 1.).

Tabnuya 1

Iloxxoaw! Kk OonpeaeJeHU 0 BEHIYPHBIX l/IHBeCTl/IHl/Iﬁ
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Ne Ilonxon . Ornpenenenye BeHYYPHBIX HHBECTUIIUN .
«BenuypHsIit KarmTam — npo(heCCHOHATBHBIN KallUTall, THBECTHPOBAHHBIN BEHIYPHBIM Ka-
TIUTAJINCTOM COBMECTHO C MPEIPHHUMATETEM UL (PMHAHCUPOBAHUS PAHHEH CTaguH («CeMeH-
HasD», «CTapTaI») WK CTAJAUH paciuupeHus npeanpustusin/PABH, 2011, c. 268].
BenuypHbIe HHBECTH- «BeHuypHbIEC HHBECTHIIMH — 3TO BBICOKOPHCKOBAHHBIE JOTOCPOYHBIC HHBECTHIINH, OCYIIIECT-
| I OCYIIECTBIISIOT BIIsIEMbIE PO ECCHOHANBHBIMI HHBECTOPAMH, B COOCTBEHHBIH KaIMTAIl MOJIOIBIX KOMITAHUID)
’ npohecCHOHATIbHBIE [Wright and Robbie, 1998, c. 521-570].
WHBECTOPBI «BenuypHoe (hprHAHCHPOBAaHKE OCYIIECTBIIOT HHCTUTYIHOHATBHbBIE HHBECTOPHBI, KOMMEpUe-
CKHe KOMITAHUH WITH (PU3HIECKUE JINIA Ha PaHHEH CTauy Pa3BUTHS MM HA CTAIUHU PaCIIpe-
HuA (expansion stage)» [lasaksson, 2006, c. 15].
«BeHdypHBIif KanUTaI HHBECTUPYETCS B MOJIOABIC OBICTPO PA3BUBAIOIINECS KOMITAHUH U SIBIISI-
©TCsI BAKHEHIIIEH 9aCThIO BCETO IMKJIIA IPSIMOTO MHBECTHPOBaHHs. OH IpeoCcTaBIseT cpecTBa
JUTSI CTapTarioB B CAMOM Havajle UX CyIIeCTBOBAHHS MM Ha TIEPBBIX TANaX UX TEXHIIECKOTO
BenuypHbIe HHBECTH-
WM KoMMepaeckoro passutusk» [PABU, 2007, c. 19].
LMY TIPEJICTABIISIIOT
. «BeHuypHbIe HHBECTHIMH — 3TO MPSIMbIE HHBECTUIINH, TOJIBKO B KOMITAHUAX HA PAHHUX CTaIUSIX
2. co00It CerMeHT NPsIMBIX . .
MHBeCTHI nx pazsutus» [Divakaran, McGinnis and Masood, 2014 c. 3].
«BeH4ypHbIe HHBECTHIINN — 9TO CETMEHT MPSIMBIX HHBECTHIIHIA, KOTOPBIE IPEICTABIIAIOT CO-
0011 BBICOKOPHCKOBAHHbIE BIIOYKEHHUSI B HOBBIE KOMITAHUH C MTOTEHIUATBEHO BEICOKUM POCTOMY
NVCA, 2015, c. 106].
«BenuypHOE NHBECTHPOBAHHE — 5TO MHBECTHPOBAHNE B I0JIEBBIE IEHHBIE Oymaru (equity
position), KOTOpBIE HE TOPTYIOTCS HA OPraHW30BAHHOM PBIHKE KalluTaa U, CIEI0BATENBHO, ITPel-
CTaBJISIOT COOOH HETMKBU/THBIC aKTHUBEI, KOTOPBIE YHUKAIBHBI 10 CBOEI! IIPHPOIE 10 TeX Top,
BenuypHbIe HHBECTH- N
TOKa KOMITAaHUS He TOCTUTHET 3peNIOCTH (mature company), He CTaHeT ITyOIMYHON Wi He OyeT
LMY — 3TO UHBECTHULIHH, N o
3 OCYILECTBIeHHbIE Ha TIOTIIOIIeHa ApyToii opranusaimein» [NVCA, 2013, c. 6-7].
. aH:ux cramsx drman «BeH4ypHbIC MHBECTHIMH MPEJICTABIIAIOT COOOH I0ITOCPOUHBIC BIOXKEHHS ICHEKHBIX CPEJICTB B
p CHDOBAHMS COOCTBEHHBIH KalUTaJl MOJIOIBIX, OBICTPO PACTYIIMX KOMITAHHUH, IIEHHbIE OyMaru KOTOPhIX HEe KO-
P THPYIOTCS Ha OMpIKe, C MOTEHINAIBHOI BO3MOXKHOCTBIO BBICOKOH OT/IA9M OT TAKUX BIOXKEHUID)
[Ayayi, 2000, c. 4].

IlepBblii OAXO0 K ONpeAe/IeHHI0 BEHYYPHBIX MHBECTUIUI: BEHYYPHbIE
HHBECTHLHMHU OCYLIECTBJIAIOT PodeccHOHAIbHbIC HHBECTOPBI

C Touku 3pC€HUA aBTOpA, IIPU OIIPCACICHUN BCHYYPHBIX WHBECTULIUN ONMUPATbCA HA TOT (paKT, 4TO UX
OCYyHICCTBJICHUC BO3MOKHO TOJIBKO HpO(I)eCCI/IOHaHLHBIMI/I Y4aCTHUKAMU, HEAOCTATOYHO KOPPCKTHO.

MOoXHO NpeACTaBUTh TPU CIIOCO0A OCYIIECTBICHUSI BEHUYPHBIX NHBECTULIUN, PACTIPOCTPAHEHHBIX
B MEX1yHApOJIHOM MPaKTUKE, a UMEHHO:

*  WHBECTHpPOBaHHUE B (DOHBI MPSIMBIX U BEHYYPHBIX MHBECTHIMH (investing in private equity
and venture capital funds);

*  wusBectupoBanue B pouxa pounnos (funds of funds), kKoTOpHIE BKIaIBIBAIOT OAHOBPEMEHHO B
Heckonbko (hoHmoB [Bance, 2010, c. 10];

*  CaMOCTOSITENIbHOE MHBECTUPOBAHUE B «4acTHBIE KommaHum» (direct investment);

HpeﬂCTaBHeHHble BBIIIIE CIIOCOOBI pcanusanuu I/IHBGCTI/IIII/Iﬁ ITO3BOJIAIOT HAIJIIJHBIM O6p330M Ipo-
WITIOCTPUPOBATE TOT (1)aKT, 4YTO Ha PBIHKC BCHYYPHBIX I/IHBGCTI/IIII/Iﬁ MOT'yT OCYHICCTBJIATL CBOIO
JCATCIIBHOCTD KaK HpO(l)GCCI/IOHaJ'H)HI)IC HUI'POKH, TaK U Hel'IpO(i)eCCI/IOHaJ'II)HI)IG.

B cBs13u ¢ 3THM BeHUYpHBIE HHBECTHIINY MIPECTABISACTCS BOSMOXKHBIM Pa3/IeUTh Ha IBE KATETOPUU
B 3aBUCHUMOCTH OT CyOBEKTa MHBECTUIIMOHHOM JiesiTenbHocTH. Ha Hamn B3misi, Hanbosnee mpuemiie-
Myto kinaccudukanuio npeanoxui Bersen [Wetzel, 1983, c. 13].

Bersen naspiBaeT (popManbHBIMM BEHUYPHBIMM WHBECTULMSMU WHBECTUIUH, OCYIIECTBISIEMbIE
npodecCHOHAIbHBIMU UTPOKAMH — BEHUYPHBIMU KOMIIAHUSIMU (BEHUYPHBIMHU KallUTAJIHCTaMHU), a
He(hOopMaIbHBIMU BEHUYPHBIMU MHBECTHUIMSIMHU — MHBECTHUIIMH, KOTOPbIE OCYIIECTBISIOT COOCTBEH-
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HUKHU C TOMOIIBIO (PMHAHCOBOM MONJCPKKHU JIpy3ed, ceMbU Wi Ou3Hec-aHrenoB. [IpencraBum
KJIacCU(UKAIMIO PhIHKA BEHYYPHBIX HHBECTUIIMH CXEMAaTUYHO B 3aBUCHMOCTH OT CyOBEKTa, OCy-
IIECTBIISAIONIETO BIIoyKeHus (puc. 1).

[MpuHnmnransHOE OTAMYNE (POPMATEHOTO PHIHKA BEHIYPHOTO KaluTasia OT He(OpPMaIbHOTO 3aKITIO-
4aeTcs B TOM, 4TO Ha (hOpPMAIILHOM pPBhIHKE JCHCTBYIOT MPO(ECCHOHAIBHBIE UTPOKH — BEHUYPHBIC
KOMITaHUH, KOTOPLIC ABJIAIOTCH q)HHaHCOBBIMI/I MOoCpECAHUKAMU MEKAY MHBCCTOPAMH W KOMIIAHUA-
MU-pelunueHTaMu. B cBoro odepens Ha He(OPMATBFHOM PBIHKE MPEOOIaIatoT T, KTO BKJIAIbIBACT
CBOM COOCTBEHHBIE PECYPCHI.

CrnenyeTr OTMETHUTB, YTO HEKOTOPBIE POCCUICKHE HccaenoBareny, Harpumep, C.H. Bononun u B.C.
Bosnkoa [Bononun, Bonkosa. 2016, c. 71], He pa3aensioT UCTOUHUKY (PMHAHCUPOBAHUS KOMITaHU,
PELMITUEHTOB BEHUYPHOTo KamnuTana, Ha GopMaibHblil 1 HedopmanbHblid. Ha Hamn B3misn, Takas
NO3MIIMs HEKOPPEKTHA, TaK Kak (hopMasibHble PhIHKM BEHUYPHOT'O KamuTaja PerylupyroTcs Ha 3a-
KOHOJZIaTE€JIbHOM YPOBHE M K MOCPEIHUKAM, OCYLIECTBIIIOIIEM ACSITEIbHOCTh HAa JAHHBIX PBIHKAX
INPUMEHSIOTCS COBETYIOLIME TPEOOBAaHUS 10 PACKPBHITHIO M MPEACTABICHUH MH(DOpMAIMK O CBOEH
JEeATENIbHOCTH, 4TO OyJIeT HOAPOOHO OCBELIECHO Aajiee.

Taxum 006pa3om, Ha OCHOBAaHUU TNPEICTABICHHON BBIIIE KaTETOPU3alUU PhIHKA BEHUYPHBIX HHBE-
CTHUIIMH U BBIABIEHUS CYyOBEKTOB, OCYIIECTBIISIONINX HHBECTULIMOHHYIO AESITEIbHOCTh, MOXKHO CJIe-
JIaTh BBIBOJ, YTO JTaHHBIN MOJXO/ K OIPENEICHNUIO MHBECTULIMA HEJOCTATOYHO KOPPEKTHBIN.

Cy6mexT
HHBECTHIHOHHOH
AeATEeNLHOCTH PH
BJIOMEHHH B J0JEBOH
KalMHTan HeNyGIHYHBIX

ofuiecrs
MlpodeccHoHANbHEIE Henpodecnnonanbhble
YYaCTHHKH PbIHKA YYACTHHHKH PBIHKA
dopmancHele HedopmanbHble
HHBECTHLHH HHBECTHL{HH
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PucyHOK 1. Kamezopwauuﬂ PbUIHKA 6EHYYPHbBIX quecmuuuﬁ 6 3asucumocmu om cy6'bekma, ocyuiecmeniArnouieco
6EHYYPHblE UHBECMUYUU
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B nannoit pabote uccnenyercss GopMaabHbIl phIHOK BEHUYPHBIX MHBECTULIUMH, B YACTHOCTU BEH-
4qypHbIE€ MHBECTHUIIMH, OCYIIECTBIsIeMble MPO(EeCCHOHATBHBIMU YYaCTHUKAMH MOCPEICTBOM CO3/a-
HUSI TOBApPUILECTB C OrpaHMYEHHOI 0TBeTcTBeHHOCTHIO (limited liability partnership). Takas popma
peanu3any WHBECTHLIMH SIBIIsIETCSl JocTaTouHOo pacrpoctpaneHHol B CIIIA, BenukoOpuranuu u
6onpmHCTBE cTpaH EBpocoro3a, oHa Obuta nHkopriopuposana B Poccuiickoit deneparmu ¢ npu-
HiatueM denepanbHoro 3akoHa «O0 MHBECTUIIMOHHOM TOBapuiecTBe» oT 28 Hos0ps 2011 r. Ne
335-03.

Peannsanus MHBECTHLIMI C MOMOLIBIO CO3/IAHMS TOBAPHILECTBA C OTPAHUYEHHOW OTBETCTBEHHO-
CThIO OCYIIECTBIISIETCS] CJIEAYIOIMM 00pa3oM: INIaBHBIM MapTHEP WJIM YHPaBISIOIIUN TOBapHILL,
KOTOpOTO TpE/CTaBIseT BeHUypHas kommanus (venture capital firm/general partner), npusiekaer
MHBECTOPOB, MMAPTHEPOB C O'PAaHUUYEHHOI OTBETCTBEHHOCTHIO (limited partners), ¢ 01HOI CTOPOHBI,
a C Ipyroi — IIeT MHBECTUIIMOHHO MTPHUBJIEKATEIbHbBIE KOMIAaHUH (Investee companies), TO €CTh BbI-
CTymaeT npodeccruoHaIbHbIM MOCPEAHUKOM. B MeK1yHapoJHON NMpaKTHUKE YIIPaBIISIOIIEro TOBApHU-
112 Ha3bIBAIOT BEHUYPHBIM KalUTAJINCTOM WM BEHYYPHOU KOMITaHUEH.
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BenuypHas koMmanusi, IpuBJeKas pecypchl y HHBECTOPOB, PE3€pPBUPYET MOTYUYCHHBIE JICHEKHbIC
cpencTna, co3fanast pouz. BeHuypHbIil pOHI MOXKHO ONpEeNeanTh Kak MMyl 3ape3epBUPOBAHHBIX JIe-
HEKHBIX CPEACTB, KOTOPBIA MPUHAAJICKUT UHBECTOPAM, BIAACIOIIMM JIOJIIMU MPOMOPIHOHATBHO
OCYUIECTBJICHHBIM BJIOKECHUSIM. BeHUypHBIN KaUTaIuCT, B OTJINYKE OT MAPTHEPOB C OTPAHUYCHHON
OTBETCTBEHHOCTHIO, BKJIAJbIBAET HE3HAUUTEIbHYIO CyMMY, HanpuMmep 1% OT akKyMyJIupOBaHHBIX
CPEICTB, HO IIPU ATOM MOIyYaeT MPaBo yHpaBICHUS (POHIOM.

Komnanuu B Hagasie »)KM3HEHHOTO [IUKJIA CTAJIKUBAIOTCS ¢ MHOTOYUCIIEHHBIMU ITPENSATCTBUAMMU, Cpe-
JI KOTOPBIX MOKHO BBLICTHUTD CIIEAYIOMIKE: MpodiieMa ModydeHus (UHAHCUPOBAHUS, OTCYTCTBHE
CUJIBHOM YIIPaBIEHYECKOM KOMaH/Ibl. B CBOIO Odepenp MPUBJICUEHNE BEHUYPHOIO KaluTaIuCTa I10-
MoOraeT MPeoI0IeTh yKa3aHHbIE BhIIIE Oapbephl Ha IMyTH CTAHOBJICHUS M Pa3BUTHSI, TaK Kak (PMHAH-
COBBIM MOCPEIHUK 3aUHTEPECOBAH B OPraHUYECKOM POCTE KOMITAHHH.

BeHuypHBII KanUTaIUCT «IPOKUBAET» BMECTE C MOPT(ETbHON KOMIIAHUEH YacTh €€ KU3HEHHOTO
IIUKJIA, IPEJOCTaBIsIs (PMHAHCUPOBAHUE OT MOMEHTA BOSHUKHOBEHUS MM O CO3AaHUU KOMIaHUU
JI0 MOMEHTA BBIXOJIa M3 UHBECTHUIIMHU ITOCPEACTBOM MPOJAKU CTPATETNYECKOMY HHBECTOPY WIIH Tep-
BUYHOTO IMyOnnyHoro pasmerenus (initial public offering — IPO), uem o0OycnoBnuBaeTCs IUTENb-
HOCTb OCYILECTBJICHUS] BEHUYPHBIX HHBeCTHLINH — 7—10 JeT.

Taxum 00pazom, mpeacTaBisieTcsl BO3MOXKHBIM BBISIBUTH ClieHU(DUUECKHUE YEPThl peaan3alii BeH-
YYPHBIX UHBECTHUIMI Ha (OpPMaTbHOM PBHIHKE C TOMOIIBIO CO3JaHUSI MHBECTUIIMOHHOTO TOBapHUIIe-
CTBa C orpaHM4eHHOI oTBeTcTBeHHOCTHIO (limited liability partnership):

. BEHUYpHasi KOMIaHUS SIBISIETCS (PUHAHCOBBIM MOCPEAHUKOM MEXTY HHBECTOPOM M KOMITa-
HUEU-PELIUITUEHTOM;

M HWHBCCTHULIUN OCYIICCTBJIAKOTCA B COOCTBEHHBIN KalIuTall HGHY6JII/I'-IHBIX KOMITaHUH,

° KOMaHIaa BeH‘IypHI)IX CIICIINAJINCTOB HaHpHMYIO 3aI/IHTepeCOBaHa B YBGHquHHH CTOUMOCTH
KOMIIAHWH-PELUITMEHTA, IS 5TOI0 OHA aKTHBHO BOBJICUEHA B MHBECTUI[MOHHBIN MPOIIECC U
ynpasieHue kommanuei [Elango et al., 1995; Sapienza et al., 1996];

M CTpaTerus MHBCCTUPOBAHUS ABJISACTCS I[OJ'IFOCpO‘IHOﬁ;

M eJIb OCYIICCTBIICHUA WHBECTUIIMN 3aKJI0YaeTCs B YBCIIMUCHUHU CTOUMOCTU KOMIIAHUH I10-
CpCACTBOM €€ OPraHUYCCKOro poCTa.

BTOpOﬁ moaXoa K onpeacJ€eHuI0 BEH1YYPHbIX HHBeCTHHHﬁ: BEHYYPHbLIC
HHBECTUIIMH NPEACTABIAAIOT c000ii cerMeHT NMPpSAMbIX I/IHBeCTI/IHHﬁ
C OCJIBIO 00OCHOBAHHS COCTOATENLHOCTH UM HECOCTOATENLHOCTHU BTOpPOI'0 moaxoaa K OIpeacic-

HUIO BCHYYPHBIX I/IHBeCTI/II_II/Iﬁ CJICAYCT MPOJIUTL CBCT HAa UCTOPHUIO CTAHOBJICHUS U PA3BUTUA PbIHKA
BCHYYPHBIX I/IHBGCTI/II_[I/Iﬁ.
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BrnepBbie ocyniecTBiieHHe BEHUYPHBbIX MHBECTUIUI, TO €CTh BJIOXKEHHSI B COOCTBEHHBIM KamuTal
HENyOIMYHBIX OOIIECTB, MUHYS (POHJOBBIH PBIHOK, CTaj0 BO3MOXHBIM B 1946 1. mocne ¢popmu-
poBaHMsI «AMEpPUKAHCKOW HAay4yHO-HCCIIeN0BaTelbCKOM Kopropauun» (American Research and
Development), koTopast 1o3BosinIa KOMMEPLMAIU3UPOBATH HOBBIE TEXHOJIOTUH, TIOJTYUYUBIINE CBOE
pasBuTHe BO Bpemsi BTopoii MUpPOBOI BOWHBI, M PUHATHE 3aKOHA «O0 MHBECTUILIMSIX B MaJIbIi OM3-
Heo» (small business investment company act) B 1958 1.

OB3OPbI | REVIEWS

Benuyphubie kommanuu (venture capital firms) OblTn HareneHbl HA UHBECTUPOBAHUE B BBICOKOPH-
CKOBaHHBIE W TOTEHIIMAILHO BBICOKONPUOBLILHBIE MPOEKTHI B TEXHOJIOTUYHBIX OTPACISIX IKOHO-
MUKHA. BeHdypHbIE KOMIIAHUU MOTYyYald JOJI0 B COOCTBEHHOM KalMTalle KOMIAHUH-PEIUITHEHTA,
paszenss ¢ Hell Kak BO3MOXKHBIE MPUOBUTH, TaK U PUCK moTepu. IMEHHO 3TUM 1 00yCIIOBIIEH TOT
¢dakT, 4TO BEHUypHas KOMIIaHUs MPUHUMAJIA aKTUBHOE y4acTHe B YIPaBICHUH M ObLa HalleleHa
HA YBEITUYCHUU CTOUMOCTHU KOMIIAHUHU-PEIUIIEHTA, a HE TOJILKO MPeA0CcTaBsiia (HUHaHCHUPOBAaHUE

[Gompers, 1994, c. 3-6].

[TapamiensHO ¢ pa3BUTHEM PBIHKA MPSIMBIX HHBEeCTHIHH (private equity) B CIILIA B EBporme B 1945
I. mosiBUJach «HBECTHIIMOHHO-UHHOBAITMOHHO-UH Ty CTpHaIbHas Kopropatus (3u/31), ocHOBaH-
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Hasi OPUTAHCKUMHU KIIMPUHTOBBIMU OaHKaMU U baHkoM AHIIIUY [71s1 yAOBIETBOPEHUS MOTpeOHOCTEN
MaJjoro OM3Heca B MPUBJICUCHUH JIOJITOCPOYHOTO KanuTtana [Bance, 2010, c. 3-4].

OnHako CTpEMHUTEIBHOE Pa3BUTHE PHIHOK BeHUYpHBIX HHBeCTHIMN B CIIIA momy4rs TOIbKO B KOH-
e 1980-x romoB, mociie IPUHATHS JIByX 3aKOHOJIATEIBHBIX aKTOB, @ UMEHHO 3akoHa «O 10Xomax»
(Revenue Act) B 1978 1., KOTOPBI CHU3WII CTAaBKY HAJIOTa Ha JIOXOJIbI OT IPUPOCTA CTOMMOCTH KarH-
tana (capital gains tax) ¢ 49,5% mo 28%; a Takxke 3akoHa «O TIECHCHOHHOM 00€CIICYCHIH HAaGMHBIX
paboraukoB» (Employee Retirement Income Security Act — ERISA), koTopsIii pa3pemntu neHCHOH-
HBIM (POH]AM WHBECTHPOBAThH B PUCKOBaHHBIE akTUBHI [Gompers, 1994, c. 10].

Kak ormeuaer I1. ['omnepc: «K nagamy 1980-x ronoB nox ynpasieHneM NeHCHOHHBIX (ponmos CIIIA
HAXOIWJIOCh Oonee Tpex TpuiuinoHoB qoutapo CIIIA» [Gompers, 1994, c. 13], mo3TOMY XJIBIHYB-
LIMH TOTOK MHBECTULIMI B BEHUYPHYIO HHAYCTPHIO CYILLIECTBEHHO U3MEHUII ITOJIOKEHUE HA PBIHKE.

[TosiBNeHne MHCTUTYLIMOHAIBHBIX HHBECTOPOB Ha PhIHKE BEHYYPHBIX HHBECTHUIIMH TPUBEIIO K TOMY,
YTO aKIEHT B 00JIaCTH BEHUYPHOTO HHBECTUPOBAHUS OB CMEIIEH OT MHBECTUPOBAHUS B KOMITAHUU
Ha paHHUX CTAJAMSIX Pa3BUTHS B CTOPOHY KOMIIAHUI, HAXOIAUIMXCS Ha OoJiee MO3AHUX CTausiX pas-
BuTHUs. Takoe m3meHeHne ObUIO OOYCIOBIEHO TE€M, YTO MHCTUTYIIMOHAJIbHbIE HHBECTOPHI HYX/a-
JUCh B IMKBUAHBIX aKTHBAX JJIs MOKPBITUSL CBOMX 0053aTEIbCTB, @ BEHUYpPHbIE NHBECTULIUU MOTIIN
OBITH peann30BaHbl TOJIBKO B AOJITOCPOYHON MEPCIIEKTHUBE.

Cormacuo uccnenoBanuto C. Karurana [Kaplan, 1991, c. 287-314], ecnu B Hagaie 1980 1. Ha qom10
KOMITAaHUH, HAXOISAIIUXCS HAa CTAUH MOCEBHOM MITU CTAPTOBOM, MPUXOAMIOCH 25% OT 00111ero 00b-
eMa uHBeCTHLHUH, TO K 1988 . — Tonbko 12,5%, 4T0 moATBEpKIaeT TOT (PAKT, 4TO BEHUYpHBIC HHBE-
CTHIIMHU — 3TO JIOJITOCPOYHBIE MHBECTHUIIMH C TOPU30HTOM OT 5 10 10 jet, a poHabI, 3aHUMAIOIIHECs
MHBECTULIMSIMHU B KOMIIAHWH, HAXOAALIMECS Ha 0oJIee MO3IHUX CTAAUAX Pa3BUTHUS, peaaraim 00-
Jiee KOPOTKHE MHBECTUIIMOHHBIE TOPU3OHTHI — MEHEE 5 JIET.

duHaHCHUPOBaHNE KOMIAHHH-PEIUITMEHTOB, HAXOIIIINXCSA HA MO3JHUX CTAIHIX Pa3BUTHS (3a4a-
CTYIO TaKUE KOMITAHUH ObLTH MyOITMYHBIME ), TPEOOBAJIO 3HAUYUTEIHLHBIX HHBECTHUIIHMA, KOTOPHIC (H-
HAHCOBBIC MMOCPEAHUKH MOTIIA 00ECIICUYUTh TOIBKO C UCTIOIB30BaHHEM 3a6MHOTO KaruTaia. IMeHHO
STHM ¥ OBUTO 00YCIIOBJICHO TIOSIBIICHUE U TAJIbHEHIIIee pacpoCTPaHEHUE CIEIIOK 110 BBIKYITY KOMIIa-
HUH 3a cueT 3aeMHBIX cpeAcTB (leverage buyout).

JIJIst OCYIIIECTBIICHUS CIEIIOK 10 BBIKYITy KOMITAaHWH 3a cdeT 3aeMHbIX cpencTB (leveraged buyout)
¢uHaHCcOBbIE TOCPEAHUKH (private equity firm) nMpuBIEKarOT J0JITOBOM KanuTal, KOTOPbIA COCTaB-
asiet ot 60% 1o 90% ot mokymHO# cToumocTH (purchase price), ocTaBIIascs 4acTh GUHAHCUPYETCS
u3 (oHIa MPSAMBIX HHBeCTUIMN (private equity funds), kotopas obecrieunBaeT nHBecTOpaM (hoHma
JIOJTI0 B COOCTBEHHOM KanuTalie mpuobdperaemoii kommanuu [ Kaplan, Stromberg, 2009, c. 125-126].
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[lepBast 3HaUMTENbHAS CAETKA MO BBIKYNY IMyOJMYHOW KOMIIaHMM Oblia ocyiecTBieHa B 1979 .
xopnopauueit Kohlberg, Kravis and Roberts (KKR), koTopasi ¢ momo1ipto npusiedeHus 10IroBoro
¢unancupoBanus npuodbpena Houdaille Corporation, Bxonusiryto B ciucok Fortune 500 co mratom
coTpyaHukoB 6onee 7 700 yenosek. B Takux cienkax (MHAHCOBBIE TOCPEAHUKH 00ECTIEUNBAIIH BbI-
Kyl MaKOPUTAPHOH J0JIM aKIIMOHEPHOT'O KalnuTaja Mpy MOMOIIY IPUBJICUCHUS 3a€MHBIX CPEICTB,
a KOMITaHHUSI-PELIUITUEHT BIOCIIEICTBIUH MEHsIIa OPraHU3alMOHHO-TIPABOBYIO (JOPMY, TO €CTh CTaHO-
BUJIACh HEMYOINYHON KOMITaHUEH.
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[TosiBIeHHe HOBOTO CHOco0a OCYIICCTBICHUS WHBECTHIIMH, BBHIKYI KOMIAHHN 33 CYET 3aCMHBIX
cpencts (leverage buyout) 00ycoBMIH MOSBICHUE HOBBIX (PMHAHCOBBIX TTOCPETHUKOB — KOMITAHHH,
OCYIIECTBIIIONINX MPsIMble HHBeCTHIINH (private equity firms, PE) mocpeacTBom npuBnedenus uH-
BECTOPOB B (DOHIIBI, KOTOPHIC TOJYYHJIA Ha3BaHUE «(OHIBI MIPSMBIX WHBECTHIMI (private equity
fund).

Takum 00pazoM, BOSHUKHOBEHHE MPUHIMIIMAIBHO WHOTO crocoba (PUHAHCHPOBAHUS KOMITAHHIA,
HAXOJSAIIUXCS HA MO3IHUX CTAJAMUAX KU3HEHHOTO IMKJIA, TIPUBEJIO K CTAHOBJICHUIO U 000COOICHUIO
OT/ICJIbHOW OTPACIi, MHBECTHIIMU B KOTOPYIO CTaJI HA3bIBaTh «IIPSIMBIMU HHBECTULIMSIMIY (private
equity). C TeueHHEM BpeMEHH MHBECTULINI B ()OH/IBI, OCYIICCTBIISIOIINE CIICJIKU C UCTIOJIb30BAHUEM
3aemHoro kanurana (leveraged buyout), pociu mo KCIIOHEHTE U 3HAYUTEIHHO TPEBBICHIIA 00BEMBI
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uHBecTUIMH B (poHabl BeHuypHOro kanutana. «Eciau B 1980 r. BenuymnHa 3ape3epBUPOBAHHOTO Ka-
nuTana GoHIaMH IPSIMBIX MHBECTHUIMHM HacuuThiBaia okoiso 0,2 Tpuuinona gosapos CIIA, To k
2007 r. — 6onee 200 TpuroHoB AosiapoB» [Kaplan, Stromberg, 2009, c. 125]. Takas TeHaeHuus
o0ycoBHIa TIOBCEMECTHOE PACIPOCTPAHEHHE TEPMHUHA «IIPSIMble MHBECTHUIUI, 3TO MPHUBEIO K
TOMY, YTO TEPMUH «BEHUYPHbIE MHBECTHUIMIY, a CJIeI0BaTeIbHO, Ha3BaHNWE (PMHAHCOBBIX MOCPE]-
HUKOB — BEHUYpPHBIX KOMIaHui (venture capital firm) — u gonaoB, co3naBaeMbIx uMu, — (HOHIOB
BEHUYPHBIX HHBeCTULINH (venture capital fund) — mpuMeHsiics K MHBECTHIIMSIM, OCYIIIECTBIIIEMbIX B
KOMITAaHUU TOJIBKO HAa PAaHHUX CTaJAUSIX PA3BUTHSL.

Jlyist Toro 4ToOBI BBIIBUTH MECTO BEHUYPHBIX WHBECTHUIIMN Ha PHIHKE MPSMOTO MHBECTHPOBAHWSI,
MOYKHO TIPEJICTaBUTH J[BA ITOIXO/IA, CIOKUBIINECS B 3apyOSKHOHN MPaKTUKE, KOTOPBIC MPEIaraioT
BBIJICJICHHE arperupOBAaHHBIX OJIOKOB M3 COBOKYITHOCTH MPSMBIX HHBECTUIIHM.

A. banc [Bance, 2004, c. 2-3] yTBep»Aar0T, YTO NPSAMbIE MHBECTULIMH JEJIATCS Ha HECKOJIBKO KaTe-
ropuii: BeHUypHbIE HHBECTUIIUH (venture capital), HHBECTHIIMHU, HAIPaBIEHHBIE HA BBIKYII C UCIIOJIb-
30BaHMEM 3aeMHBIX cpencTB (buyout), ”HBECTHIINH, HAIIPABICHHbIE HA (PUHAHCUPOBAHUE «OCOOBIX
cirydaeBy (special situation).

CyuiecTByeT M Apyrasi Kareropusanus npsMbix naBectuiuid. Hanpumep, A. Metpuk u A. fcyna
[Metrick, Yasuda, 2010, ¢.7] npeaioxxuiiyi BEIACIUTD YETHIPE KATETOPUHU M3 COBOKYITHOCTH MPSMBIX
WHBECTHUIIMI: BEHUYypHBbIC MHBeCTUIIMH (venture capital) mMe3aHWHHBIE/TIEpEXOAHBIC (Mezzanine),
WHBECTUIMH, HAMIPABJIEHHbIE HA BBIKYIl C MCIOJIB30BAaHUEM 3ae€MHBIX cpeAcTB (buyout), HHBECTH-
[IMY, HAIIPABJICHHBIC HA PECTPYKTYPHU3aLUIO B 0310poBieHue (distress).

Otnnuue ABYX MPEACTABJICHHBIX BBILIC IMMOAXOAO0B 3aKJ/IHOYACTCA B TOM, UYTO aBTOPbI BTOPOTO ITOA-
xona, Metpuk u flcyna, pa3nenuin KaTerOpHio « AHBECTULIMH, HAIPABJICHHBIX HAa (PMHAHCUPOBAHHE
0COOBIX CITyyaeB» Ha JIBE IPYIIIbl: ME30HUHHBIE/TIEpEeXoAHbIe (mezzanine) u « AHBECTUIIUH, HAIIPAB-
JICHHBIE HAa PECTPYKTYPHU3ALUIO U 0310poBIcHHEY (distress).

Ha namr B3misin, HamOolsiee mpHEeMIIEMYRO KiacCH(UKAIUIO MPSIMBIX WHBECTUIIMH WCCIenoBaTe-
a1 Metpuk u Slcyna mpemtokuiin B Oojiee mo3nHen padote: «Venture Capital and Other Private
Equity» [Metrick and Yasuda, 2010, c. 7-10]. MccnenoBarenu NpuxoJsT K BEIBOLY, UTO IPSIMbIE MH-
BECTHIIMY MOXKHO Pa3JICIIUTh Ha JBE OOJBIIINE KATETOPUH: BEHUYpHBIC HHBECTHUIMH (venture capital)
Y MHBECTUIIMH C UCIIOJIb30BaHUEM 3aeMHBIX cpecTB (buyout), Tak Kak TPH MOCIIEIHUE TPYIIIBI HC-
TIOJIB3YIOT 3a€MHBIN KarmuTal JJisl QUHAHCHPOBAaHUS MOPTQHENBbHBIX KoMIaHui. J{yst moaTBepKACHUS
HAIlIUX BBIBOJIOB MOXKHO CHCTEMAaTH3HPOBATh HH()OPMAIIHIO U TIPE/ICTABUTH e¢ B Tadmuile (Taom. 2).
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Tabnuya 2
Karteropumu npsiMmbIX HHBeCTUIU I
ABTOD Kareroprun npsiMbIx HHBECTHIMI
A. banrc [Bance, 2004 . e
[ ’ ’ Venture capital Buyout Special Situation
,c.2-3] PaN
WuBectuuum, HarpaBlieHHbIC Mﬂm, HNJpaBJICHHbIE
BenuypHbIe HHBECTUIIUH Ha BBIKYII C HCIIOJIb30BAaHUEM Ha (PMHAHCHUPOBAHM «OCOOBIX
3aEMHBIX cpe@/ CIlydaeB»
A. Merpuk, A. Scyna
[ Metrick and Yasuda, . Venture capital Mezzanine § Buyout Distress
2010, ¢. 7]
WHBecTHINH, HATIPABIICH-
Me30HUHHBIC WuBecTniuy, HarpasieH-
BenuypHble nHBe- HbIe Ha (PUHAHCUPOBAHUE
HMHBECTULINN HbIE Ha BBIKYII C UCIIOJB30-
CTHIIMH PECTPYKTYPHU3AIH UITH
BaHHMEM 3aEMHBIX CPEJICTB
03/I0POBJICHHS KOMITAHUT

Taxum 06pazom, mpu cucTeMaTHU3aluu UH()OPMALIUK O CIIOKUBILIMXCS MOIX0/1aX K KaTeropusaluu
PBIHKA IPSMbIX MHBECTHUINI IPEICTABISIETCS BO3SMOXKHBIM CJIEIaTh BHIBOJI, YTO 10 CYIIECTBY PHIHOK
IPSIMBIX MHBECTULIMH MOKHO Pa3JeUTh Ha IBA CETMEHTA, 8 UMEHHO CETMEHT BEHUYPHBIX HHBECTH-
U U CETMEHT UHBECTULIUN, KOTOPbIE OCYLIECTBIISIIOTCS C MCIOIB30BAHUEM 3aEMHBIX CPE/ICTB.

Otmerum, 4TO B 3apyOeKHOM MHBECTUIIMOHHON MPAKTUKE, B YACTHOCTU B aMEPUKAHCKOH, IPSMBIC
MHBECTHLIMH JICJISAT HAa KATETOPUM OTHOCHUTEIBHO (DUHAHCOBBIX IMOCPEAHUKOB (BeHUYpHAst KOMIIAHUS
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WJIM KOMITIaHUs, OCYIICCTBIIAIOIIAs IMPsAMBIC I/IHBeCTI/IHI/II/I), TaK KaK UX ACATCIbHOCTD IMO-Pa3HOMY
peryiampyeTcs Ha 3aKOHOAATCIIbHOM YPOBHC.

Onwupasich Ha pe3y/IbTaThl, MOJYUYCHHBIC TPH UCCIICIOBAHUH BTOPOTO MOAX0/Aa K OMPE/ICIICHUIO BEH-
YYPHBIX PIHBCCTPIIII/Iﬁ, mpeaACTaBIIEICTCA BO3MOXXHBIM BBISABUTH OTIMYHUTCIIBHBIC XapPaKTCPHUCTUKU
BCHYYPHBIX I/IHBCCTI/IIIPIIZ u I/IHBCCTI/IIII/Iﬁ C HUCIIOJIb30BAHUECM 3aCMHBIX CPEACTB U IPEACTABUTL UX B
tabnure (Tad. 3).

Tabnuya 3

OTiIMYMTe/IbHbIE XaPAKTEPUCTUKH CETMEHTOB NPSAMbIX MHHBECTHLMI B 3apy0e:KHOM NpaKTUKe

Kareropuu npsiMbIX MHBECTULIUH

[Mpusnax BeHuypHbIe HHBECTUIIHH VHBECTULIH C HCIOJB30BAHUEM 3aEMHBIX
(venture capital) cpezcts (buyout)

DUHAHCOBBIE TOCPEIHUKH, OCYIIECT-
BIISIIOLIME WHBECTULIMOHHYIO JIeATENb-
HOCTb Ha ()OPMaNbHBIX PhIHKAX

KoMmaHusi, OCYIIECTBISIIONIAsT MPSMBIE HH-
BECTHIIHH
private equity firm

BenuypHbIe koMITaHN
venture capital firm

Hemny6muunste kommanuu (buy-and build);
Heny0OnuaHble KOMIIAHUH MyOJNMYHbIC KOMIAHHU B CJIENKAX BBIKYIIA
(public—to private)

Opranu3alnyoHHasl CTPYyKTypa KOMIIa-
HUH — PEIUNUCHTA HHBECTHIINN

IIpuobperaemast 10151 B COOCTBEHHOM

MaxoputapHas
KaIlmuTaJle KOMIIaHHU-PEIUITUCHTa MuHoputapHas
HMcrounnku pocrta CTOMMOCTH KOMITa- . .
Buytpennuii oprannueckuii poct Buermnue ncrounuku pocra
HUN
MuBecTunoHHbIH nieprosx Bonee 5 nmer Memnee 5 ner

Tperuii moaxoa K onpeaeTeHUI0 BEHYYPHbIX MHBECTHLIUINA:
BCHYYPHbIC HHBECTUIMU — 3TO HHBECTULIMH, O
CYLIECTBJICHHbIC HA PAHHMX CTAAUAX (PUHAHCUPOBAHMS

Kak 0b110 0OTMEYEHO BBIIIC, BEHUYYPHBIC MHBCCTUIIUU ABJISIFOTCA YaCThIO ITPSAMBIX. bonee TOTO, OBLIO
CACJIaHO MPEAIIOJIONKCHNUEC, YTO BEHYYPHBIC MHBECTUINHN OCYILICCTBIIAIOTCA HA paHHUX CTaAUAX (1)1/1-
HaHCHUPOBAHUA KOMHaHI/II\/JI-pGHI/IHI/IGHTOB. Hpe)ICTaBJ'ISIGTCSI BO3MOKHBIM JIsI TOATBCPKACHUSA WA
OIMIPOBEPIKCHUA I[aHHOI\/JI TOYKHU 3PCHUS BbISIBUTH CTaAUN q)HHaHCI/IpOBaHI/ISI " BBIJICJIUTD TC U3 HUX, HA
KOTOPBIX OCYHICCTBIIAIOTCA BCHUYPHBIC HHBECTHUIINH.
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J1s 3TOTO MCCNeyeM MeTOInYeCKIe MaTepHralibl U CTaTUCTUYECKUE TaHHbIe, KOTOpbIE pa3paldaThl-
BAIOT U MyOJIMKYIOT MPO(eCcCHOHANIbHbIE HE3aBUCHUMbIE OPraHU3aLuU B 00IACTH MPSIMBIX U BEHUYP-
HBIX MHBECTUIMH. 711 cofeiicTBUS B CTAHOBJICHUHU M PA3BUTUU MHYCTPHUU MPSIMBIX U BEHUYPHBIX
MHBECTHULIMH BO MHOTHX CTpaHaX Mpo(eCcCHOHAIbHBIMUA YYaCTHUKAMU PbIHKA OBLIIM OpraHU30BaHbI
accoIManuy OpsMoro U BeHUypHoro mHBectupoBanus. Hanpumep, B EBponeiickom Coroze Obuia
opranmu3zoBaHa EBpomneiickas accormanysi BeHuypHOro naBectiposanus’, B CILIA — HarmonanbsHas
acconualys BeHIypHOTro HHBeCcTHpOoBaHus”. [loguepkHeM, 4T0 MH(OPMAIUIO O JeSITEIEHOCTH (OH-
JIOB IIPEAOCTABIIAIOT (PMHAHCOBBIE MTOCPEAHUKH, ICHCTBYIOIINE Ha (POPMATIBHBIX PBIHKAX Ha J00Opo-
BOJILHOM OCHOBE C TOMMEHOBAaHHBIMHU BbIIIE TPO(ECCHOHATIBHBIM OpraHU3aIHsM.
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HcTtopuueckoe pa3BUTHE PbIHKA NPSIMOrO M BEHYYPHOTO MHBECTHUPOBAHUS MPOUCXOAMIIO IMapa-
nenpHO B EBponie u CIIIA, 94To 1 00yCIIOBHIIO HAIMYKE ABYX PA3JIMYHBIX MTOIXOI0B K OMPEICICHUIO
cTaauii pUHAHCUPOBAHUSA, HA KOTOPBIX OCYIIECTBISIIOTCS BeHUypHble MHBecTuIMu. O0a moaxona
MPEACTABIISIIOT UHTEPEC BBUY TOTO, 4YTO, C OAHON cTOpoHBI, B CIIA 3apoaunvch BEeHUypHbIE UH-

'European Private Equity & Venture Capital Association, EVCA, nanee no tekcty EVCA.
2National Venture Capital Association, NVCA, nanee o tekcty NVCA.
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BECTHUIIMH, OOJIee TOTo, 3TO CTpaHa C CaMbIM Pa3BUTHIM PHIHKOM KalluTajia ¥ MpopabOTaHHOM 3aK0-
HOJIaTeNbHON 0a30ii, KoTOopas Moryia Obl OBITH MCIOIb30BaHA B KAU€CTBE OCHOBBI JIJISl pa3pabOTKU
3akoHojaTrenbcTBa B Poccuiickoit denepannu; ¢ Apyroi CTOPOHBI, B OOIBIIMHCTBE cTpaH EBpomneii-
ckoro Coro3a, Tak ke kak u B Poccuiickoii @eneparuu, 1eiCTBYET pOMaHO-T€PMaHCKOE MPaBO, YTO
o0serdaet BO3MOXKHYIO pean3aliio eBPONeHCKOro OMbITa.

Ecmu o6parutkes k rogoBsiM otuetaM NVCA [NVCA, 2013, c. 98], To mpencraBiseTcsi BO3MOX-
HBIM C(hOPMHUPOBATH U PACKPHITH HHPOPMAIUIO O CTAAUAX (PUHAHCUPOBAHHUS KOMITAHUH-PEUTTH-
€HTOB, BBIIEJIUB T€ U3 HUX, HA KOTOPBIX OCYILECTBISIOTCS BEHUYpHbIe MHBeCTUIIMH. VccnenoBas
MaTepuaibl, MOKHO cZies1aTh BbIBOJ, UTO B CIIIA BeHUypHbIE HHBECTULINU OCYILIECTBISIOTCS HA CTa-
JUSIX TTOCEBHOM, paHHEW, pacuiMpeHus U nosaHeil. CucreMatusupyem HH(OpMalnio, IpeacTaBuB
ee B TabimmuHOM BHjE (Ta0mI. 4.).

Tabnuua 4

Craauu ¢punancupoBanus komnanuii [NVCA, c. 98]

Craaus pa3BUTHA Ornucanue

Ha nanHO# cTa/iu pa3BUTHS TIPEI0CTABISIETCST HEOOIBIIOE KOJUYECTBO
(huHAaHCHpOBaHUS T 000CHOBAHHSI KOHIIEITYaILHON OCHOBBI TIPOEKTA,
KOTOpast BKITFOYAET MPOBE/ICHHE MaPKETHHIOBOTO MCCIIEIOBAHHMS JUTSI 10~
CIeyIOILIEeit pa3pabOTKH MPOIYKTa, CO3IAHNE YIPABICHICCKOH KOMaH/IbI,
pa3paboTKu OM3HEeC-TIIaHa

[ToceBHnas cragus
¢uHancupoBanwus (seed
stage financing)

Ha nanHoii craguu npenocTasisiercs: (GMHAHCHPOBAHKE TS 3aBEPILICHHUS

Pannss cragust punas-
Pa3pabOTKK MPOIYKTa, €r0 TECTUPOBAHHS, BBIITYCKASTCS €T0 MAJIOTHAS

cupoBaHus (early stage

Ie. financing) cepua
Taaun (PMHAHCHPOBAHUS,
Ha KOTOPBIX OCYIIECTBIISI-
fores Ha nannoii cragun puHAHCHPOBaHIE HEOOXOAMMO IS IPHOOPETEHHST 000-
BCHAYPHBIC HHBCCTHIIIH Cramus pacmpeHnst POTHOTO KaIluTaja, IPOU3BOACTBA U JOCTABKU MPOMYKIUH 0 MOTPEOHTEIs.
(expansion stage Habmonaercst pocT 1eOUTOPCKOI 3a10/DKEHHOCTH 1 3amacoB. [Ipu sTom
financing) OpraHM3aIMsT MOKET PaboTaTh ¢ MPHOBLIHIO MITH HEeCTH yObITKH. Ha manHOM

9Tane MPUCOCIUHAOTCA NTHCTUTYITUOHAJIBHBIE NTHBECTOPBI

[o3auss cramust
(unancupoBanus (later

Kommanwst ocTumia cTabuiIbHOTO YPOBHSI pOCTa, pa00TaeT ¢ MpUOBLIBIO,
HaOJTIONACTCS TTOJIOXKUTENBHBIN JICHEKHBIH OTOK, HAYHHACTCS TTOJITOTOBKA

stage financing) K TIIEPBUYHOMY Pa3MEICHHIO [IEHHBIX Oymar

B cBoto ouepens eBponeiickas mpakTHKa OCYIIECTBICHUS MPSIMBIX U BEHUYPHBIX MHBECTULIMI TIPe/-
Jaraet Ipyryro Kiaccupukanmo craanii punancupoBanus. Ha ocHOBaHMM MCClIeIOBaHMS TaHHBIX
TOJIOBBIX OTYETOB, MOAroToBIeHHBIX EVCA, BeHUypHbIE WHBECTHIIMU PEAJM3YIOTCS HAa paHHEH,
npoueil paHHe, no3aHel craausax puHancupoBanud. CucremaruzupyeMm HH(popMaluio B Tabauie
(Tabn. 95).

Tabnuya 5

Craguu ¢punancupoBanusi komnanuii [EVCA, c. 45]

Craaus pa3BUTHSA Onucanue

Seed stage
IToceBHas craaus

VHBecTHIIMHN HAIPABIIAIOTCS HA MCCIIEI0BaHKE, Pa3paboTKy HepBo-

Early stage Ha4yaJIbHOM KOHLEIIMK On3Heca

Pannsis cranus

Cragun GpuHaH-
CHPOBAHMSI, HA
KOTOPBIX OCYIIECT-
BIISIFOTCS
BCHUYPHBIC HHBE-
CTHILIUHA

Start-up
CraproBas cTaus

VHBeCTHIINK HAMTPABIISIFOTCS ISl Pa3padOTKH MPOIYKTa U MPOBEIe-
HUSI IEPBBIX MAPKETUHTOBBIX JICHCTBHUIA

MHBecTHINM HANPABITIOTCS HA 3aBEPIICHIE Pa3pabOTKU NPOIYKTa,
HaJaJIbHOE MPOM3BOICTBO U MPOAaXy. KoMITaHMsI-perUnueHT He
3apabaTbIBacT NPHOBLTH

Other early stage
IIpoune paHHHE CTaTHH

MuBecTrimm HanpapIeHbl HAa pacIIMPEHUE TPOU3BOICTBEHHbBIX
MolTHOCTeH. Ha TaHHOM cTaauy KoMITaHHus: MOXKET €111e He MpH-
HOCHTE IPUOBLIEL

Later stage
[o3nuss cragus
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Poccuiickas nmpakTuka cOopa ¥ MpeCcTaBIeHUs HHPOPMAITUH OTIIMYAETCS OT PACCMOTPEHHBIX HAMHU
BBIIIIE MOIeTieH. Poccuiickast acconmarsi BEHUypHOTO HHBECTUPOBAHUA3 yTBEPIKIACT, YTO BEHUYP-
HbIC MHBECTUIIUHM OCYIISCTBISIOTCS Ha CIEAYIONIMX CTaausaX: moceBHas (seed); HadanbHas (start-
up); pannss (early) (mnu pannero pocra (early growth)), pacimpenus (expansion) [PABH, 2015, c.
11].

CucremMaTu3npyeM pacCMOTPEHHBIE BBIIIE TIOIXO/bI B TAOMUYHOM dopmare (Tabi. 6), 9TO O3BOIUT
HaIISIHO TIPOJIEMOHCTPUPOBATh CYIIECTBYIOIIYIO PETHOHAIBHYIO CIIEUPHUKY MTpH (popMUpoBaHHA
JTAHHBIX O AEATEIbHOCTH (DMHAHCOBBIX IMOCPEAHUKOB.

Tabnuua 6
HasBanue opranu- Craguu QUHAHCHPOBAHMS, HA KOTOPBIX OCYIIECTBISIOTCS

3anuit BEHYYPHbIC MHBECTHLIMH

Seed stage Early stage Expansion stage Later stage
NVCA

IToceBHas crangus Panuss cragus Craaust pacmp. TTo3nuss cragus

Seed stage Start-up Other early stage Later stage

EVCA IoceBnas cragus CraproBast cTaaust Hpo:::ﬂ]ﬁmne [oznusa cragus
Early stage (Pannsist cramst)

Seed stage Start-up Early stage Expansion stage

RVCA

IToceBHast ctagust

CraproBasi cTaus

Pannsist cragus

Crajust paciuup.

Ha ocHoBanuu aHanu3a AaHHBIX TaONUIBI 6 WCCIETOBAaHHbBIE BBIIIE MOEIN KiacCU(UKALIUU CTa-
Uil (rHAHCUPOBAaHUS KOMIIAHUM MOKA3bIBAIOT HAJIMYME PETUOHAIBHOM CHEU(PUKU NMPU CUCTEMA-
TU3alKUK UHGOPMAIMH O JEATEIbHOCTU (DHMHAHCOBBIX MOCPEIHUKOB, IOATOMY HE MPEACTABISACTCS
BO3MOYKHBIM MPEJIOKUTh €AUHBIN MOAXOA K ONPEICIICHNI0 BEeHUYPHBIX HHBECTHUIIH, OCHOBBIBASICH
Ha CTaJIUAX (PMHAHCUPOBAHMUS.

Ha namr B3misi1, BO3MOXKHO paccMaTpuBaTh BEHUYYPHbIE HHBECTUIMU B CBSI3KE C ATallaMH KU3HEH-
HOTO IMKJIa KOMIIAaHUH, a He CTaIusIMU GUHAHCHPOBaHMsI. PaHee MbI 000CHOBAIN KITFOUEBBIC YSPTHI,
OTIPEJICTISIONINE BEHUYPHBIC NHBECTULINU (Ta0N. 3), OJHON U3 KOTOPBIX ObLTIa BO3MOXXHOCTH KOM-
MaHUM YBEJIMYUBATH CBOIO CTOMMOCTD 3a CYET BHYTPEHHUX MUCTOYHUKOB POCTA. BhIsIBUM Te cTaguun
JKAU3HEHHOTO [IUKJIA, HA KOTOPBIX CTOUMOCTh KOMIIAHWUHU 3aBUCHUT OT BHYTPEHHUX UCTOYHUKOB POCTA.

Haubonee kparkyto 1 eMKy10 KiacCU(UKALNIO CTaAUN )KU3HEHHOTO ITUKJIAa KOMITAHUHN MPEIIOKIII
A. Jamonapan [Damodaran, 2002, c. 893-895], BbInenuB MATh 3TAoOB pa3BUTHS KOMIIAHUH, HA TPEX
U3 KOTOPBIX CTOMMOCTh KOMITAHUW 3aBUCUT OT BHYTPEHHUX MCTOUYHUKOB pocTta. Packpoem mHbop-
MaIIo O HUX:
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*  Crapr-an (start-up): nepBoHavajabHas CTaausl pa3BUTUS KoMnaHuU. «IIpogykT» He mporen
TECTUPOBAHUS, PIHOK JJISl peajn3alluu «IIpoayKTa» He onpeneneH. Komnanus GyHKInoOHN-
pYeT HEenmpoIODKUTENIEHOE BpeMsl, HEBO3ZMOXHO OIpPEeNUTh aHanornyusie Gpupmbl. Ctou-
MOCTb KOMIIaHHH 3aBUCHUT OT OyyIllero MOTEHIMala PoCcTa.

*  Pacmmpenue (expansion): Ha JaHHOM dTane KOMIAHUsS JOCTUIVIA yCIeXa B MPUBICYCHUH
KIIMEHTOB, a TAK)Xe 3aHsUIa HUIIY HAa PBIHKE, OJJHAKO BCE €Il MOKA3bIBACT ONEPAIlMOHHBIE
yObITKH. CTOUMOCTH KOMITAHUH BCE €IIe 3aBUCUT 00 0XKHIAEMOTO POCTa.

*  bBrictpeiii poct (high growth): HaGmogaeTcss CTpeMUTETBHBIN POCT BBIPYYKH, OJHAKO TEMIT
pocTa 4HCTON MPHOBLTA OTCTaeT. AKTUBBI KOMIIAHUM UMEIOT CYIIECTBEHHYIO CTOMMOCTb,
OJTHAKO CTOMMOCTH KOMIIAHHH €Ile MOXKET OBITh YBEIMUYCHA 32 CUET OyIyIIero pocTa.

Taxkum 06p2130M, BCHYYPHBIC MHBCCTUIIHUU OCYHICCTBIIAOTCA B KOMITAHHUIO-PCHOUIIMCHTA 10 TEX 10D,
IMMOoKa CymECTBYIOT BHYTPCHHUC UCTOYHUKHU POCTAa CTOUMOCTH, HA CICAYIOIIUX dTallaX )KU3HCHHOT'O
[UKJIa: cTapT-an (start-up), pacmmpenue (expansion), 6eicTpbIii pocT (high growth).

3 Russian Venture Capital Association, RVCA, nanee o tekcty RVCA.
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[ToguepkHeM, 4TO HEKOTOPBIE pOCCHIICKHE uccienoBarenu, Hanpumep, .M. Poguonos, A.C. MeHb-
mukoBa [Ponronos, MensbioBa, 2012, ¢. 37], He IpUHUMAIOT BO BHUMaHHE TOT (aKT, YTO HHHOBA-
LMOHHAsl KOMIIAaHUSI Ha PAHHUX CTAJUSAX KU3HEHHOTO LMKJIA HE UMEET BO3MOXXHOCTH M JOCTATOY-
HBIX PECypCOB JIJIsl CAMOCTOATEIHLHOTO BBIXO/Ia HA PHIHKH KalWTaja yepe3 MepBUYHOE MyOInYHOe
pa3MelIeHue ¢ IelbIo MPUBICYeHHs (PUHAHCHPOBAHUS.

JlesiTenbHOCTh (PMHAHCOBBIX MOCPEAHMKOB HA PBIHKAX MPSIMOTO U BEHUYPHOTO MHBECTUPOBAHUS
perynupyeTcsi 3aKOHOAATEIbCTBOM KaXJI0W OTIENBbHOW CTPaHbl, YTO HAKJIAAbIBACT OTPaHUYCHMS,
KOTOpBIE HEJIb3s OCTaBUTh 0€3 BHUMAHHUS.

Ha nam B3misiz, npenctaBiseTcss BO3MOKHBIM HCCIIEIOBATh 3aKOHOJATENIbHbIE TpeOOBaHUS K (u-
HAHCOBBIM ITOCPEAHNUKAM, OCYIIECTBIISIIOIIMM BEHUyPHbIE HHBECTUIIMU HA Pa3BUTHIX PhIKaX KalUTa-
Ja, ¢ 1eNbI0 MPUMEHEHHs HAaKOIUIEHHOTO 3apy0eKHOT0 OIbITa B pOCCHICKON IpaBoBoi cpeze. Kak
Mbl oTMeuanu panee, CILIA — 3To cTpana ¢ caMbIM pa3BUTHIM PHIHKOM KaruTana U npopaboTaHHON
3aKOHOJATEIbHON 0a30ii, M MPEACTaBIseTCA BaXKHBIM MPOAHAIM3UPOBATH 3aKOHOAATENIbHBIC AKTHI,
peryamupyrouye 1esiTeIbHOCTh (PMHAHCOBBIX TOCPETHUKOB B 3TOW CTpaHe.

B wumione 2011 r. Komuccuss mo nennsiM Oymaram u Oupskam CIIIA (Security and Exchange
Commission) Beimyctuia nonpaBku K cexuun 203 (I) «3akoHa 006 WHBECTUITMOHHBIX KOHCYJIBTaH-
tax» 1940 1. (Section 203 (I) Investment Advisers Act 1940), cortacHO KOTOPBIM, BO-TIEPBBIX, OBLIO
3aKOHONIATEIFHO 3aKPEIUICHO OMpeesieHHe BEeHUYpHOTro ()OH/Ia; BO-BTOPHIX, (PHMHAHCOBBIEC MOCPE-
HUKH, YIPaBJSIOIINE UCKITIOYUTEIBEHO BEHUYPHBIMU (POHIAMH, OCBOOOKIAIUCH OT PETUCTPAIHH U
npeaoCcTaBIeHUs HH(OPMAIIMY B COOTBETCTBUU ¢ TpeboBaHMs MU Komuiccnu 1o ieHHbIM Oymaram u
oupsxam CIHIA (exempt reporting advisers) [SEC, 2011].

B CIIA HE00X0AMMOCTh M3MEHEHHS 3aKOHOATEIBCTBA B O0JIACTH PEryIUPOBAHUS JCATEIBHOCTH
(PMHAHCOBBIX MOCPETHUKOB, OCYIIECTBIIONIMX BEHUYPHbIE HHBECTHIINY, Ha3pelia JaBHO, OTHAKO
3TOT MPOLIECC OKA3AJICA JUTUTEIBHBIM M CIIOKHBIM, TaK KaK HTOTOBBIE TIOMTPABKH JOJKHBI ObLIH OBITH
pa3paboTaHbl C y4eTOM MHEHHS MTPO(ECCHOHAIBHOTO COOOIIECTBA, YTO YBEIMYUBAET IIECHHOCTD UC-
CJICZIOBAHMS U PACKPBITHS TAaHHON MH(OpMAIIHH.

Cornacno Cekuuu 203 «3akoHa 00 MHBECTUIIMOHHBIX KOHCYabTaHTax» (Section 203 (I) Investment
Advisers Act 1940), BeHuypHBIM cuuTaeTcs (POHA, KOTOPBI COOTBETCTBYET YCTAHOBIEHHBIM TPe0O-
BanusiM [SEC, 2011, c. 9]. [IpoananuzupyemM U MpOKOMMEHTHUPYEM ITH TpeOOBaHMUs, CUCTEMATU3H-
pys uHpopmaruio B Tabnuie (Tabdmu. 7).

Tabnuya Ne 7

Kpurtepun orHecenns ¢poHIa kK BeHUYPHbIM (OHIAM

Ne Kputepun KommenTapun

Kaymdunmpyemsivu naBectrimsivu (qualifying investments) can-
TAFOTCsI JI0JIEBBIE IIEHHbIE OyMaru, BBITYIEHHbIC KBAI(UIIPYEMOn
noprdensHoit Komnanuei (qualifying portfolio company).
Keaymmduumpyemsie nasectrimu (qualifying investments) coctost u3
JIOJIEBBIX IIEHHBIX Oymar (equity securities), BBITYIIEHHBIX TOPTQeIb-
HBIMH KOMITAaHUSIMH, KOTOpbIE IPHOOPETeHBI (POHIOM, WM OOMEHEH-
HBIE Ha JIoJIeBble OymMary opTQebHbIX KOMITAHHH, a TAKoKe JJOJIeBbIe
LIEHHBIE OyMary, BBITYIICHHbIE JOYSPHUIMH WIIH aCCOLMUPOBAHHBIMU
KOMITaHUSIMH, TIOPT(EeTbHOM KOMITaHUK B OOMEH Ha JIOJIIO B COOCTBEH-
HOM KaITHTaJIe KOMITaHUU-PELUITNCHTA.

Mo noneBbIMU IIEHHBIMY OymMaramu (equity securities) IOHUMAIOT
OOBIKHOBEHHBIE aKIMH, PHBIJICTHPOBAHHBIC aKIUH, BAPPAHTEI 1
JIpyTHe KOHBEPTUPYEMbIe IICHHbIE OyMaru.

He Gonee 20% 3ape3epBupOBaHHBIX (POHIOM
CPEJICTB HAXOUTCS B HEKBAIH(DUIHPYEMBIX
naBecTusIX (unqualifying investments), 3a uc-
KJIIOYCHUEM KPATKOCPOUHBIX BIIOXKEHHMIT

Crenyet MOAYepKHYTh, YTO TPEOOBAHHS OCTABIISIIOT BO3MOXKHOCTD
(oHTy MHBECTHPOBATH B JIOITOBbIC LIeHHbIE Oymaru (nonconvertible

®DoH/1 HE PUBJIEKAET 3a€MHBIN KaruTall, 3a Uc- debt), ennbie Oymaru myOmuyHbIX Kommanuii (publicly traded
2. | KIIOYEHHEM KPaTKOCPOUYHBIX 3aMMCTBOBAHMI MIIM | securities), MperoCcTaBIsTh ME30HUHHOE (DHAHCHPOBAHKE OPTQEIb-
rapaHTHi, 1071 TOPYYUTENBCTBO HbIM KommnanusM (bridge financing to portfolio company), Ho Benn4nHa

TaKMX MHBECTULIMI He MOXKeET NpeBbIaTh 20% OT aKKyMYJIHPOBAaHHBIX
cpencts GoHIa
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Redemption rights, mpaBo 00paTHOTO BEIKYTIA, — IIPABO KOMITAHHUH BbI-
KYIINTB CBOY aKI[MU Y HHBECTOPA, KOTOPOE HE MOXET OBITh IIPUMEHEHO
110 5—7-T0 roia OT aThl HAYAJILHOTO HHBECTHpOoBaHHs. OOBIYHO Y
pacTyeii KOMIIaHHU HeT CPEJICTB Ha OOPATHBIN BBIKYTI, H ITPHUXOIUTCS
pOZIaBaTh KOMIIAHUIO WK YacTb akTHBOB. [NVCA, 2013, c. 214]

DoHJ1 HE MOJKET TIPEOCTABIISITH CBOMM HHBE-
CTOpaM TIpaBo 00PaTHOTO BEIKyIMa (redemption
rights) nmm mo60ro Apyroro crocoda mpoxaKu

MIPUHAJIEKALLEH eMy 10U

PaCKpLIBaeT CBOIO MHBECTHUIIMOHHYIO CTPATCT U0
CYHICCTBYIOIIUM U MOTCHUIHAJIbHBIM HHBECTOPpAM
UCKIFOYUTEIIBHO KaK (bOHI(, OCyH_[eCTB.IISIIOHII/Iﬁ
BCHYYPHbBIC MHBECTUIIUU

OcB0OOXKIACTCS OT BHIIOJIHEHUSI TPEOOBAHMUIHA
«3akoHa 00 MHBECTHIIMOHHBIX KOHCYIETAaHTaX»
(Investment Advisory Act 1940) o perucrpaniu
B KaUeCTBE HHBECTUIIHOHHOTO KOHCYJIBTaHTa

[IpencrapisieTcs BaKHBIM YIEIUTh BHUMAHHE TOMY, YTO TIOHUMAIOT IT0]T KBATU(PHUIIUPYEMOH TTOPT-
dbenpHON KOoMIaHuen. Utak, kBanmudumupyemoit noprdenpHoii komnanuen (qualifying portfolio
company) MpU3HAETCsl KaMITaHUs1, KOTOpasi He SBJSICTCS IyOJIMYHOM (TO €CTh IICHHbIE OyMaru KOTo-
pO¥i He KOTUPYIOTCSI HA OPraHM30BaHHBIX PHIHKAX KallUTalla) B MOMEHT COBEPIIICHUSI HHBECTUIUH B
HEee BEHYYPHBIM (DOHJIOM, YTO €IIe pa3 MOATBEPIKIACT PaHee ClICITaHHbIC HAMH BBIBOJIBI 00 00BEKTe
BEHYYPHBIX HHBECTHUIIHA.

Otmernm, yto Komuccus mo nenHsiM Oymaram u Oupskam CIIIA (SEC) omHO3HA4YHO 3asBIISIET,
4TO IIeHHbIe Oymaru BeHuypHoro (onna (venture capital fund) He Topryrorcs Ha opraHU30BaHHBIX
PBIHKaX KaruTana, B OTIMYHE OT IEHHBIX OyMar ()OHI0B, OCYIIECTBISIONUX MPSIMbIE HHBECTUIIUH

(private equity fund) [SEC, 2011, c. 36-37].

Takum 06pa30M, BCHYYPHBIC HHBECCTHIHNU — 3TO HHBCCTULIUH, KOTOPBIC OTIIMYAIOTCA CJICAYIOINIUMUA
IMPU3HAKaAMMU:

1. HMuBecTuiumn OCYHICCTBIISIFOTCA B COOCTBEHHBIHM KaIlUTAa Hel'[y6J'II/ILIHBIX KOMIIaHUM.

2. KoMmmaHuS-pelMIUEHT UHBECTUIIUI HAXOAUTCS Ha CICAYIOIINUX Tanax )KU3HEHHOTO [UKJIIA!
crapT-ar (start-up), pacuupenue (expansion), OeicTpbiii pocT (high growth); uto oTpakaer
BBICOKUN PUCK TaKUX BIJIOKCHUM.

MuBecTunny HarpaBiIeHbl HA BHYTPEHHUN OPraHU4eCKU pOCT KOMIIAHUHM-PELUIIAEHTA.

4. HWaBecTop mproOpeTaeT MHHOPUTAPHYIO JOTI0 B COOCTBEHHOM KamuTaJle KOMIaHUH-PEIH-
MUEHTAa, YTO HE 00ECTIeYnBAET MOIyYSHHE KOHTPOIIS Hajl 00BEKTOM.

5. MHMuBecTULIUU SABIISIOTCS JAOJITOCPOYHBIMHU.

Wrak, Ha naHHOM 3Tane paboThl ObUT MCCIEIOBAaH HAKOIUIEHHBINH 3apyOeXHbIH ONBIT B 00NacTh
OCYUIECTBIICHUS] BEHUYPHbIX HHBECTULINH, HA OCHOBAaHUU TEOPETUYECKUX U MPAKTUYECKUX MATEPU-
aJIoB, a TaK)K€ HOPMATUBHBIX aKTOB, YTO MO3BOJIMJIO MPEAJIOKUTH ONPEesIEHNE BEHUYPHBIX UHBE-
CTHIIMH, pacKpbIBasi IPU TOM UX SKOHOMHYECKYIO CYIITHOCTb.
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Jlanee mpeacTaBisieTcsl BXKHBIM HCCIIEI0BAaTh 3aKOHOAATENIBHO Pa3pelIeHHbIE CIIOCOOBI OCYIIECT-
BJICHUS] BEHUYPHBIX HHBECTUIMH Ha (hopMasibHOM pbIHKe KanuTana Poccuiickoit deneparyu, ¢ 11e-
JIBIO BBISIBJICHUS BOBMOXKHBIX HECOOTBETCTBUI MEXK Y S3KOHOMUYECKOU CYIIIHOCTHIO BEHUYPHBIX UH-
BECTUIMN 1 TPeOOBaHUSIMHI HOPMATUBHBIX aKTOB, a TAK)XKE MPEATI0KUTH BOBMOXKHBIE PEKOMEHJAIINN
110 YJIyYILECHHUIO TEKYLICH CUTyalUU.

BrniepBble ocyiiecTBieHre BeHUYpHBIX MHBeCTULIMH B Poccuiickoit denepanyiu cTano BOZMOXKHBIM
nocie npusitus denepanpHoro 3akoHa oT 29 HosA0ps 2001 . Ne 156-D3 «O0 MHBECTUIIMOHHBIX
doHax», KOTOPbIH 3aKOHOJATENLHO Pa3pellni OCYLIECTBICHUE BEHUYPHBIX MHBECTUIUN IyTEM
OpraHu3aIiu:

M AKIMOHCPHBIX HHBCCTUIIMOHHBIX (1)OH,I[OB;
M 3aKPBIThIX MACBbIX HTHBECCTUILIMOHHBIX (I)OHI[OB

[Ipomecc peanuzanyuy BEHIYPHBIX HWHBECTHUIIMH C TIOMOIIBIO CO3aHMS aKIIMOHEPHOTO WJIA ITaeBOTO
doHI1a OCyIIECTBISETCS CIEAYIOIUM 00pa3oM: YIPaBIIsAoNias KOMIIAHUS aKKyMYJIUPYET CpeliCTBa
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BKJIAJUMKOB M MHBECTHPYET MX HA OCHOBAHUU JIOTOBOPA JIOBEPUTEIHLHOTO YIIPABICHUS, TIPH ITOM
MHBECTOPHI 00J1aJaf0T J0JIeH B 0011ell COOCTBEHHOCTH, MPAaBO Ha KOTOPYIO MOJATBEPKACHO EHHOU
Oymaroi.

Peanu3zanust BeHUYpHBIX MHBECTHUITHH B (hOpMe CO3TAHMS TTACBBIX MM AKITHOHEPHBIX (DOH/IOB HMEET
HECKOJIBKO CYIIIECTBEHHBIX 0aphepoB, KOTOPHIC MPEMATCTBYIOT Pa3BUTHUIO PhIHKA BEHUYPHOTO (hu-
HaHcupoBaHus B Poccuiickoin denepanniv, a MMEHHO:

M 3aKOHOAATCJIbHOC OTPpaHNYCHHUE KpyTra JIMI, UMCIOIHUX BO3MOXKHOCTDH BJIOKCHHSA B (bOH)II)I
BCHYYPHBIX I/IHBCCTI/II_[I/Iﬁ — TOJIBKO KBaJ'II/I(bI/II_II/IPOBaHHBIC HHBCCTOPBI MOTYT OCYHICCTBIIATH
HMHBCCTUIIUU,

*  CIOXXHOCTh Opranu3aiuu GoHI0B 00yCIOBICHA HEOOXOAMMOCTBIO MOTYUYEHUS JTUIICH3UM,
*  3aKOHOJATEJIbHOE OTpaHWYeHUE OOBEKTOB BIOKCHUSI.

OnHako, Kak OBbLJIO OTMEUEHO BBIIIE, B aMEPUKAHCKOM MpakTHKe (PUHAHCOBBIC MOCPEAHUKH, pea-
TU3YOIIe BeHIYpHBbIe MHBeCTUIINH (venture capital fund), He UMerOT 3aKOHOAATETHHOTO TIPaBa HA
TOPTOBJIIO [IECHHBIMU OyMaraMy Ha OpraHM30BaHHBIX PBIHKAX KaluTaja, B OTIIMYHME OT IICHHBIX OY-
Mar (hoHI0B, OCYIIECTBISIOMNX MpsiMble nHBecTHIINH (private equity fund) [SEC, 2011, c. 36-37].

Ha nam B3ITIL A, NPCACTABIISICTCA BO3MOKHBIM, BO-IICPBBIX, HA 3aKOHOAATCIIbHOM YPOBHC 3aKPCIIUTH
ONPCACIICHUC BCHYYPHBIX WHBECTHILIMHU U MMpAMBIX HHBCCTHHHﬁ; BO-BTOPbBIX, BBECTH PA3JIMIHBIC TPC-
OoBaHUA K (I)I/IHaHCOBBIM IMMoCpeaAHUKaM, OCYIICCTBIIAOIINM TaKNC HHBECCTHULINH.

OOpaTM BHUMaHKME Ha 3aKOHO/ATEIbHOE OTPAHUYEHUE OOBEKTOB BIOXKEHUS IIPU pean3alii BeH-
YYPHBIX UHBECTHUIIMNA C IIOMOIIBIO CO3/1aHUs aKIIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB UJTU MAEBbIX.
B uactHocTH, [Tpuka3 denepanpHoil ¢y 06l 10 rHaHCOBBIM phiHKaM Poccuiickoit denepannu
ot 28 nekabpsa 2010 r. Ne 10-79/m3-H (pen. ot 31 mas 2011 r.) yTBepaus nepeyeHb akTUBOB IS
AKLMOHEPHBIX U MAEeBBbIX MHBECTUIMOHHBIX (POHJOB, B KOTOPHIE MOTYT OBITh BJIOXKEHBI CPE/ICTBA
BKJIATYMKOB, HAIIPUMEP:

*  JIOJITOBBIE MHCTPYMEHTHI,

*  aKIUU POCCHUHCKHUX aKIIMOHEPHBIX OOIIECTB;

*  MPOCTHIC BEKCEIS POCCUICKUX aKIIMOHEPHBIX OOIIECTR;
e o0nHranuu poCcCUNCKUX XO3SICTBEHHBIX OOIIECTB;

UMYILECTBEHHBIE MPaBa U3 OIMIMOHHBIX IOTOBOPOB (KOHTPAKTOB) M ()bIOYEPCHBIX JOTOBOPOB (KOH-
TPaKTOB), 0a30BbIM aKTUBOM KOTOPBIX SBJISIFOTCS BEJIMYMHBI TPOLIEHTHBIX CTABOK;

UMYIIECTBEHHBIC TIPaBa U3 OMIMOHHBIX JOTOBOPOB (KOHTPAKTOB), 6a30BBIM aKTHMBOM KOTOPBIX SIB-
ASI0TCSL (PhIOUEPCHBIE JOTOBOPHI (KOHTPAKTHI), 0A30BBIM aKTUBOM KOTOPBIX SIBISOTCS BEJIMYUHBI
MIPOLEHTHBIX CTABOKY.
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Panee B pabote ObLIN BBISBICHBI IATh KIIIOYEBBIX XapaKTEPUCTHK, KOTOPHIE OMPEICINIAIOT BEHUYP-
HbI€ UHBECTHUIMH, B YACTHOCTHU, OObEKTOM BJIOKEHHUS SBJISIETCSI COOCTBEHHBIN KanmuTal Hemyonuy-
HBIX OOIIECTB, HAXOIAUINXCS HA PAHHUX CTAJAUAX KU3HEHHOTo IHKiIa. OTMETHM, YTO UMEHHO 3TUM
1 00ycIoBlIeHa SKOHOMHYECKasi CyITHOCTh M Ha3BaHUE TAKUX MHBECTULUH, YTO YTO OTPAXKAET BbI-
COKHUI pUCK BIIOKEHHI, TaK KaK BBHICOKA BEPOSITHOCTh TOTO, YTO KOMIAHMS, HAXOASICh Ha PaHHHUX
CTaJUSIX PA3BUTHS, MOXKET YUTHU C PhIHKA.

OB3OPbI | REVIEWS

OpnHako, COrTaCHO HOPMATHBHBIM JOKYMEHTaM, PEryJUpPYIOIIUM JEATEIbHOCTh (PMHAHCOBBIX IO-
CPEIHMKOB HAa POCCUICKOM PBIHKE, BEHUYPHbIE HMHBECTULIUA MOTYT OCYILECTBIIATHCS HE TOJIBKO B
JI0JIEBOH KamuTaj MyOIMYHBIX OOIIECTB, HO U B JIOJTOBOM KamuTas myOnudHbIX oOmiects. Ha Ham
B3IV, OTO HE COBCEM KOPPEKTHO.

Jlns mpeogoneHust 0003HAUYEHHBIX BhIIIEe 0aphepOB HA MYTH OCYIIECTBICHHUS BEHUYPHBIX HHBECTH-
Ui 1 o0ecreYeHns BO3SMOKHOCTH BJIOKEHHSI B BHICOKOPHUCKOBAHHBIE MHBECTHUIIUH IIIUPOKOMY KPYTY
WHBECTOPOB ISl PealM3allii MallbIX M CPETHUX MHBECTUIIMOHHBIX OU3HEC-TIPOEKTOB ObLT MPUHST
®enepanbhblil 3akoH 0T 28 HOAOPst 2011 . Ne 335-D3 «O0 MHBECTULIMOHHOM TOBAPHUIIECTBEY, KO-
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TOPBIN MPUBHEC B POCCUMCKYIO OM3HEC-Cpely MUPOBYIO MPAKTHKY OCYIIECTBIECHUS KOIEKTUBHBIX
WHBECTULIMHN.

CTpyKTypa WHBECTHIIMOHHOTO TOBAapHILIECTBA, BBOIUMAs (peepaibHbIM 3aKOHOM, MaKCUMAalbHO
npuOIKeHa K CaMOM paclpoCTPaHEHHOW B MEXKIyHApPOJHOW NpakTuke (HopMme OCYIIeCTBICHHUS
BEHUYPHBIX HHBECTULIUH ITyTEM CO3JaHHsI TOBAPUIIIECTBA C OTPAaHUYEHHON OTBETCTBEHHOCThIO. JTa
¢dopma moapoOHO MpeCcTaBIeHa BhIIIE.

3aKoH Pa3spCIInII IO AOTOBOPY MHBCCTUIIMOHHOI'O TOBAPUIICCTBA COCAUHATL BKJIaJIbl HCCKOJIBKUX
TOBapHIHeﬁ AJI1 OCYHICCTBIICHUA COBMECTHOM HMHBECTHULIMOHHOMN AESITEIhbHOCTU oe3 06pa3OBaHI/I$I
OPUINYCCKOIO JIna AJId U3BJICUHCHU A l'IpI/I6BIJ'II/I, YCM 3HAYUTCIIBHO YIIPOCTUII UMCIOIITUCCAH CITIOCOOBI
OCYHICCTBJICHUS BCHYYPHBIX WHBECTULIUN Ha (I)OpMaJ'IBHOM PBIHKC KalluTaja.

bbu1 cyniecTBeHHO pacuIMpeH NOTEHIUAIbHBINA KPYT HHBECTOPOB, B YACTHOCTH, CYyObEKTaMH HHBE-
CTULMOHHOM IEATEIbHOCTU MOTYT BBICTYIIaTh HE TOIBKO «KBAJIU(DUIIMPOBAHHBIE HHBECTOPHI», HO
u:

° KOMMECPUCCKUEC OpraHu3allu,
M HCKOMMCPYCCKUC OpraHu3alnm;

*  HMHOCTpPaHHBIE OpraHM3aLUU (BKJIIOYasi OpraHU3aliK, HE SBIAIOUINECS IOPUIMUECKUMU JTH-
LIaMH 110 UHOCTPAHHOMY IIPaBy)

[Tpunsatue @enepanpHoro 3akoHa oT 28 HOsIOpst 2011 . Ne 335-D3 «O6 UHBECTUIIMOHHOM TOBApH-
IIECTBE» HE TOJBKO MHKOPIOPHUPOBAJIO B POCCUHCKOE 3aKOHOAATENBCTBO HOBBIN CIOCO0 peanusa-
LIUY BEHYYPHBIX HHBECTULIMHI, HO TAKXKE MO3BOJIMIIO OCYLIECTBIIATH MHBECTUIIMH B JOJIEBOU KaluTall
HeMyOIMYHBIX OOILIECTB, YTO, KaK MbI [TOKAa3aJId PaHee, SIBISETCS OJHOM U3 ONMPEACISIONINX XapaK-
TEPUCTUK BEHUYPHBIX MHBECTULIMN: « COBMECTHAsl NHBECTULIMOHHAS AE€ATEIBHOCTb — OCYILECTBIIS-
emas TOBapHIaMi COBMECTHO HAa OCHOBaHUM JJOTOBOPA MHBECTULIMOHHOIO TOBAPUIIECTBA JEATENb-
HOCTb I10 TPUOOPETEHHIO U (MJIM) OTUYXKACHUIO HE OOpallaloIiuXCcs HAa OPraHU30BAaHHOM PBIHKE
akuuil (oneit), odbnuranuii Xo3aHCTBEHHBIX OOIECTB, TOBAPUIECTB, (PMHAHCOBBIX HHCTPYMEHTOB
CPOYHBIX CIEIIOK, a TAK)KE JA0JIEH B CKJIAJOYHOM KalUTaJlle XO3HCTBEHHBIX TAPTHEPCTBY.

OpHako, Kak U B PACCMOTPEHHBIX BbIIIE HOPMATUBHBIX JOKYMEHTAaX, PEryIUPYIOLUIUX peaTn3aliuio
BEHUYPHBIX MHBECTHUIMI MOCPEACTBOM CO3/1aHUS AKIIMOHEPHOTO WJIM MaeBOTO0 MHBECTHIIMOHHOTO
donna, Ha Ha B3I, B DenepanbHoM 3akoHe «O0 MHBECTUIIMOHHOM TOBAPHUIIIECTBEY MPEAJIOKEH
CJIMIIKOM IIMPOKUI CIIEKTP BO3MOXHBIX OObEKTOB MHBECTHUPOBAHMS, B YACTHOCTH, «(HUHAHCOBBIE
UHCTPYMEHTBI CPOYHBIX CIIETIOKY.

CormacHo cratbe 2 @enepaibHOTO 3akoHa 0T 22 ampenst 1996 1. No 39-D3 «O polHKe IeHHBIX Oy-
Mary, moa (UHAHCOBBIMH HHCTPYMEHTAMU CPOUYHBIX CICIIOK MOHMMAETCS [IEHHAsi Oymara WIH Mpo-
W3BOJIHBIN (PMHAHCOBBI HHCTPYMEHT.
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B cBoro ouepenp, cornmacHo crarbe 143 I'pakmanckoro kogekca Poccuiickoit denepanuu K CHHBIM
Oymaram MoOryT oTHOCHUThCs: «locymapcTBeHHas obnuramus, oOnuraius, BeKCelb, YeK, JeMO3HT-
HBIN 1 cOeperarenbHbIi cepTu(UKaThI, 0aHKOBCKast cOeperareibHas KHIDKKA Ha TIPEIbIBUTENS, KO-
HOCAMEHT, aKIIMs, TPUBATU3ALIMOHHbBIE [IEHHbIE OyMaru U Apyrue J0KyMEHTHI, KOTOpbIe 3aKOHAMU O
[EHHBIX OyMarax Wiu B yCTAaHOBJICHHOM MMM MOPSIIKE OTHECEHBI K YHCITY LIEHHBIX Oymary.
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Ecnu ciienoBate HOpMATUBHBIM JTOKYMEHTaM, PETYIUPYIOIIMM MPOLIECC OCYLIECTBICHUS BEHUYP-
HBIX HHBECTHIINI, B YACTH BO3MOXHBIX 00BEKTOB BJIOKCHHS, TO IIOJIMEHSICTCS SKOHOMUYIECKAs CYIII-
HOCTh BEHUYPHBIX HHBECTHIIHMH, TaK KaK Pa3MbIBAIOTCS TPAHUIBI COOCTBEHHO BEHIYPHBIX HHBECTH-
AH.

Takum 00pa3oM, MPEACTABISACTCS BO3MOXKHBIM 3aMETHTh, YTO 3aKOHOAATECIBHOE PEryJMpOBaHHE
JEeSITeTbHOCTH (DUHAHCOBBIX TTOCPEITHUKOB, OCYIICCTBIISIFOIINX BEHUYPHBIC NHBECTHIIMU HA TEPPH-
topun Poccuiickori denepalium, Ha CETOAHSIIHUMA IeHh HE0CTATOUYHO MPOPA0OTaHO, TaK KaK HOP-
MaTHUBHBIC TPEOOBAHUS HE OTBEYAOT SKOHOMUYECKOM CYIIHOCTH BEHUYPHBIX HHBECTHUIIUI, B YaCTH
00BEKTOB BIIOKEHHS.
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Ha nam B3I 4, OJHUM U3 Ccroco6oB PCUICHUA 0003HAUYEHHBIX BEIIIIE HpO6J’I€M OpeaCTaBJIACTCA BO3-
MOXHBIM 3aKPCIIUTh HAa 3aKOHOAATCIIBHOM YPOBHC Tpe6OBaHI/I${ K CTPYKTYPE AaKTHUBOB BCHYYPHOI'O
(1)0H,I[a, CO31aBaCMBbIX (bl/IHaHCOBBIMI/I MMOCpCAHHUKAMMU. B xauectBe OpUCHTHPA MOXHO BBI6paT]5 TpeC-
6OBaHI/I${, MNpCAbABIACMBIC 3aKOHOAATCIIbHBIMU dKTaAMH C]_HA, B 4aCTHOCTH:

° Baectu nonsitue ((KBaJ'II/I(I)I/II_II/IpyeMBIe HWHBCCTHULIUID).

[Ton xBanMpuUIMPyEeMbIMU HHBECTULIMSIMU CJI€yET IOHUMATh JJOJIEBbIE IEHHbIE OyMaru, BbIMYIICH-
Hble KBaJIM(ULIHpyeMoil mopTdheabHOH KOMITaHUEH.

Kpamudpuuupyemsie unBectuuuu (qualifying investments) cocTodT u3 T0JEBBIX LIEHHBIX Oymar
(equity securities), BBITYIIEHHBIX NOPT(ETLHBIMI KOMIIAHUSIMH, KOTOPbIE MPHOOPETEHBI (DOHIOM,
WM OOMEHEHHbIE Ha JJ0JIeBbIe OymMaru NopTQeabHbIX KOMIIAHUH, a TAKXKe J0JIeBbIe IICHHbIE OyMaru,
BBINYILIEHHBIE TOYEPHUMH WIN aCCOLMUPOBAHHBIMU KOMIIAHHUSIMU, MTOPT(HENbHON KOMIAHUU B 00-
MEH Ha JIOJII0 B COOCTBEHHOM KaluTajie KOMIaHUU-PEIUITHEHTA.

[Ton moneBbIMH IIEHHBIMH Oymaramu (equity securities) TOHUMaIOT OOBIKHOBEHHBIC aKIIUH, IPHUBH-
JICTUPOBAHHBIC aKIIMHU, BAPPAHTHI U JPYTrUe KOHBEPTUPYEMbIC IIEHHBIC OyMaru.

*  OrpaHu4uTh BeJUYNHY HEeKBaIU(ULIIUPYeMbIX HHBeCTULINH 10 20%, 32 UCKITIOUEHHEM Kpa-
TKOCPOYHBIX BIIO)KCHUH.

*  OOs3aTh (HPUHAHCOBBIX TMOCPETHUKOB PACKPHIBATH MHBECTUIIMOHHYIO CTPATETHUIO MUCKITIOYH-
TEJIBHO KaK (DOHJI, OCYIIECTBIISAIOUINI BEHUypHbIE HHBECTHIINH.
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Abstract

The aim of this research is to propose the definition of «venture capital investments» consistent
with their economic substance and to examine the relevant Russian regulations to provide possible
solutions for their improvement.

In order to accomplish this goal the following issues were raised and solved: identifying the
three approaches for defining venture capital investments, analyzing ways of implementing such
investments, proposing the private equity market classification, examining the EVCA, NVCA,
and RVCA frameworks for venture capital financing and analyzing the new requirements of the
Investment Advisers Act of the United States.

As aresult of the research the following goals were completed: proposing the definition of «venture
capital investmentsy; identifying the key features of the venture capital investments organized as
limited partnership; identifying the key features of venture capital investments as opposed to leverage
buyout investments; analyzing the main weaknesses of the existing venture capital investments
regime in Russia and proposing the possible solutions.

Keywords: investments, venture capital, private equity, leverage buyout, venture capital financing

JEL: M 410

References

1. Ayayi A. (2010) Venture Capital: Entrepreneurial Venture's Financing and Equity selling
during the IPO (PhD Thesis), Quebec: Université du Québec.




N
=
[
>
-]
oc
0
a
O
99
Lo
O

BbINYCK N23(39), 2016 © KOPMOPATUBHbIE PUHAHCbI, 2016
ISSUE Ne3(39), 2016 © E-JOURNAL OF CORPORATE FINANCE RESEARCH, 2016

10.

11.

12.

13.

14.

15.

16.

17.

18.
19.

20.

21.

Enena Makywuna | Elena Makushina 83 — 99

Bance A. (2004) Why and how to invest in private equity: an EVCA special paper Brussels:
European Private Equity and Venture Capital Association.

Damodaran A. (2002) Investment Valuation: tools and techniques for determining the value
of any asset, Hardcover, Wiley.

Divakaran, S., Shariff, M., & McGinnis, P. J. (2014) Private equity and venture capital in
smes in developing countries: the role for technical assistance. World Bank Policy Research
Working. Paper 6827.

EVCA (2015) Central and Eastern Europe Statistics 2014, Brussels: European Private
Equity and Venture Capital Association.

Gompers P. (1994) The Rise and Fall of Venture Capital. Business and Economic History,
vol. 23, no. 2, pp. 1-24.

Isaksson A. (2006) Studies on the venture capital process (PhD Thesis), Sweden: Umea
University.

Kaplan S. (1999) The Staying power of Leveraged Buyouts. Journal of Financial Economics,
vol. 29, no.5, pp. 287-314.

Kaplan S. and Stromberg P. (2009) Leveraged Buyouts and Private Equity. Journal of
Economic Perspectives, vol. 23, no. 1, pp. 121-146.

Metrick A. and Yasuda A. (2010) Venture Capital and Other Private Equity. Working Paper
no. wl6652. New Haven: Yale School of Management.

Metrick A. and Yasuda A. (2010) Venture capital and the finance of innovation. John Wiley and
Sons, Inc. 2-nd ed.

Muller V.K. (1995) Anglo-russkii slovar [English-Russian Dictionary]. 24-th Revised Edition
Moscow: Russky Yazyk.NVCA (2015) National Venture Capital Association (NVCA) Year
Book 2015, Washington: NVCA.

NVCA (2014) National Venture Capital Association (NVCA) Year Book 2013, Washington:
NVCA.

Rodionov I., Menshikova A. (2012) Instrumenty financirovaniya innovatcionnykh kompanii
—novye vozmozhnosti birgy [Instruments of the Innovation Companies — New Opportunities
of the Stock Exchange]. Corporate Finance Research, vol. 1, no 21, pp.37-43.

RVCA (2011) Glossarii venchurnogo predprinimatelstva [Private Equity Glossary], Moscow:
RVCA.

RVCA (2015) Metodologia sbora i analiza osnovnyh parametrov deiatelnosti rossiiskih
fondov riamyh I venchurnyh investitsii [The mythology of collecting and analysis of key
parameters of the Russian private equity and venture capital funds’ activity], Moscow:
RVCA.

RVCA (2007) Doklad ekspertnoy gruppy po alternativnym ivestitsiiam [Report of the Expert
Group on Alternative Investment], Moscow: RVCA.

RVCA (2010) Russian private and venture capital review 2010, Moscow: RVCA

SEC (2011) Exemptions for advisers to venture capital funds, private fund advisers with less
than $150 million in assets under management, and foreign private advisers, Washington:
SEC.

Volodin S., Volkova V. (2016) Rossiiskii rynok venchurnykh ivestitcii: aktualnye problemy
1 puti ikh resheniya [Russian venture investment market: current problems and solution].
Corporate Finance Research, vol. 2, no 38, pp. 70-89.

Wright M. and Robbie K. (1998) Venture capital and private equity: a review and synthesis.
Journal of Business Finance & Accounting, vol. 25, no. 1, pp. 521-570.



