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RESEARCH AND DEVELOPMENT AND FIRM RISK

Peter Smid,

Dr, University of Groningen
Henk von Eije,

Dr, University of Groningen
Matthijs Suurmeijer,

MSc, University of Groningen

Abstract

Spending on R&D has grown faster than other investments. This may result in higher return and
higher risk. We focus on the latter and examine how research and development (R&D) affects the
risks of US firms. We analyze the impact on the firm’s beta, its systematic and idiosyncratic risk, and
the combination of the latter two (total risk). Because investors prefer upside to downside risk, we
also analyze whether downside risk is also influenced by R&D. We use panel and quantile regres-
sions and control for dividend payouts, growth, leverage, asset liquidity, firm size, earnings variabil-
ity, firm age and industry competition. We then show that the impact is positive and highly signifi-
cant for beta, systematic risk and total risk. The impact on systematic risk contrasts to the finding by
McAlister et al. (2007) who find that R&D insulates firms from market downturns and thereby low-
ers systematic risk. The increases in risks are, moreover, stronger at higher relative levels of R&D
spending. Unfortunately for investors, downside risk is also increasing with relative R&D spending.
The latter result makes it more difficult for managers to defend R&D investments: while R&D may
indeed generate future returns it also adds to the next year’s downside risk of investors.

HOBbIE UCCNEAOBAHUA
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Introduction

Research and development (R&D) investments may lead to innovative products and services and
thereby to a competitive advantage. Also, R&D is proven to be positively linked to the firm’s prof-
itability, firm value and stock returns (Capon, Farley, and Hoenig, 1990; Chan, Martin, and Kens-
inger, 1990; Chauvin and Hirschey, 1993; Eberhart, Maxwell, and Siddique, 2004). It may thus not
be amazing that the spending on R&D has grown faster than other types of investments (Hirschey,
Skiba, and Wintoki, 2012). However, finance theory suggests that returns and risks are positively
related, and firm risk may thus also be positively related to R&D.

The literature indeed finds positive relations between R&D and firm risk. Because of the risk in-
volved in R&D projects, Titman and Wessels (1988) indicate that firms with high R&D intensity
tend to use more equity instead of debt financing. R&D projects may fail to result in output, and if
there is output, there is uncertainty about the payoff because the pay-oftf of R&D projects depends
on intermediate events and decisions (Perlitz, Peske, and Schrank, 1999). Hall (2002) indicates that
there is information asymmetry, because it is difficult to distinguish between good and bad R&D
intense projects, while there is also an agency problem, because managers do not want to invest in
risky R&D projects. For these reasons investors might require a risk premium for high intensity
R&D firms. Barth, Kasznik, and McNichols (2001) and Kothari, Laguerre, and Leone (2002) find
that higher R&D investments are associated with more uncertainty about future earnings. These
results are confirmed by Chambers, Jennings, and Thompson (2002), who indicate that the associa-

tion between excess returns and levels of R&D investments stems from a risk factor associated with
R&D.

KOPMOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

In this study we address the empirical question whether the R&D intensity of a firm affects the
market based risk measures. Berk, Green, and Naik (2004) show that R&D influences systematic



risk and unsystematic risk. The impact on systematic risk results from uncertainty in ultimate cash
flows while the impact on unsystematic risk results from technical risks. Consequently, we study the
impact of R&D intensity not only on total risk, but also on systematic risk and idiosyncratic risk.
Moreover, we also study the impact of R&D on downside risk.

Apart from its empirical relevance, this study could be of potential interest to practitioners and man-
agers. While decisions on R&D are usually made from a product-market perspective, the financial
market based perspective is important because if R&D impacts risk, it also affects access to capital
markets and the cost of capital, and is then also relevant in performance measurement. In addition,
this paper might be useful to investors who need insights on the effect of R&D on the total and idi-
osyncratic risk of a stock as well as how R&D contributes to systematic risk in a portfolio context.

To answer the question how R&D influences risk, panel least squares regressions are used, while we
add quantile regression techniques- to trace the impact of R&D upon risk at various levels of R&D
intensity. The sample employed in this study consists of 2,965 listed US firms, with 30,560 firm-year
observations from 1986 up to and including 2011.

The remainder of this paper is organized as follows. In section 2 we present the literature of the rela-
tion between R&D intensity and risk as well as previous empirical research on the effects of R&D
on risk. The section also presents the hypotheses. Section 3 details the data collection as well as
methodology. Section 4 provides the results and section 5 concludes this study.

Literature review

Market determined and fundamental risk measures

Ultimately, the risk of a firm is determined by the fundamentals of the firm and market character-
istics. Beaver, Kettler, and Scholes (1970) assume that several accounting risk measures attempt
to explain earnings uncertainty and thus can be a proxy for total risk (variability of stock returns).
Furthermore, based on the assumption that total risk and beta are strongly positively correlated, the
following variables are associated with beta according to Beaver et al. (1970).

HOBbIE UCCNEAOBAHUA
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1. Higher dividend payout lowers beta. Since firms are reluctant to cut dividends and want to
stabilize their payout, firms with greater earnings uncertainty will have lower payout ratios.

2. High growth firms are expected to be more risky since competition will erode away excess
earnings.

Higher leverage leads to higher betas since debt financing increases the volatility of earnings.

4. Liquidity is negatively associated with risk since current assets are less volatile than fixed
assets. However, Beaver et al. (1970) predict only a weak association since they find the role
of fixed assets more important in explaining risk.

Firms with larger asset size are less risky.
6. Greater earnings variability increases risk.

7. Accounting beta measures the covariance of the earnings with the market, and should
therefore be positively correlated with beta.

The study by Beaver et al. (1970) inspired other academics to investigate the link between funda-
mental firm characteristics and beta by considering new variables. For example, Rosenberg and
Marathe (1975) review 101 variables and their influence on firm risk in order to generate a model
with much predictive power. These early studies primarily focus on the systematic risk of a firm
(based on the ideas behind the Capital Asset Pricing Model (CAPM) developed by Sharpe (1964),
Lintner (1965) and Mossin (1966)). More recently, however, an increase in idiosyncratic volatility
relative to systematic volatility (Campbell, Lettau, Malkiel, and Xu, 2001) 1s documented and it
has been demonstrated that not only systematic risk, but also idiosyncratic risk is positively associ-
ated with returns (Merton, 1987; Fu, 2009) and that such risk is also relevant for ratings of analysts
(Lui, Markov and Tamayo, 2007). One of the explanations for the increase in idiosyncratic risk is

KOPMOPATUBHbIE PUHAHCDI
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the increase in growth options (Cao, Simin, and Zhao, 2010), which may be generated by R&D'.
For these reasons, we do not only study the effect of R&D intensity on systematic risk, but also on
idiosyncratic risk.

Previous research and hypotheses

Chan, Lakonishok, and Sougiannis (2001) examine the impact of R&D intensity on stock return
risk. For a sample of U.S. stocks they find that R&D intensity and stock return variability (total risk)
are positively interrelated. Xu and Zhang (2004) perform a similar study for the Japanese market.
They find that the relation is not stable over three sub periods. Only during the last sub period there is
a significant and positive association between R&D intensity and return variability. Ho, Xu, and Yap
(2004) examine the relation between R&D intensity and systematic risk. Following Mandelker and
Rhee (1984), Ho et al. (2004) decompose systematic risk into three components, namely intrinsic
business risk, operating leverage, and financial leverage. They find by using simulation and correla-
tion analysis that R&D positively and significantly correlates with systematic risk, mostly through
the intrinsic business risk component®. The finding by Campbell et al. (2001) that idiosyncratic risk
has increased led to a study by Mazzucato and Tancioni (2008) who argue that innovation could be
related to this increase. They focus on five industries and use R&D intensity as a proxy for innova-
tion but acknowledge that R&D is only the input and not the output, which for example could be
a patent. For idiosyncratic risk they use a proxy namely the ratio of firm-level return variance over
market return variance. Mazzucato and Tancioni (2008) find that R&D intensity significantly and
positively impacts upon idiosyncratic risk. Their model specification however lacks a clear theoreti-
cal basis®. Relatedly, Bartram, Brown, and Stulz (2012) research the question why U.S. stocks are
more volatile than stocks from other countries. They conclude that the higher return volatility is
mainly caused by higher idiosyncratic risk and that higher R&D intensity is one of the reasons why
idiosyncratic risk is higher for U.S. stocks. Chen, Peng, and Wei (2012) examine the effect of R&D
intensity on systematic risk as well as idiosyncratic risk. In addition to OLS they employ quantile
regressions to account for the non-normality of risk and heteroskedasticity. This technique also
enables them to compare the impact of R&D on low-risk and high-risk firms. They find that higher
R&D intensity increases the beta as well as idiosyncratic risk, especially for firms with median to
high risk.

While the literature is not fully conclusive on the impact of R&D on risk in stock returns most of the
studies indicate a positive relation. Therefore, we formulate the following set of hypotheses:
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H,: There is no relationship between R&D intensity and the market risk measures of a firm.
H : Firms with higher R&D intensity will show higher market risk measures.

As risk measures we use total market risk, beta, systematic market risk, idiosyncratic risk, and
downside risk. This risk measure considers negative returns only and therefore does not treat upside
potential as risk. This measure thus relates closely to the loss aversion which may be relevant for
individual investors.

Data and methodology

Sample selection and data collection

Following Ho et al. (2004), McAlister et al. (2007), and Chen et al. (2012) this study uses a sam-
ple which consists of firms listed in the U.S.%. The first step in selecting the sample was to obtain
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1. Other explanations are an increase in general economy-wide competition (Irvine and Pontiff, 2009), new listings by
risker companies (Brown and Kapadia, 2007), and retail ownership (Brandt, Brav, Graham and Kumar, 2010).

2. McAlister, Srinivasan and Kim (2007) are an exception, as they find statistically significant support for their hypoth-
esis that R&D leads to lower systematic risk. They argue that R&D effort insulates a firm from market downturns.

3. Their model includes a constant, a R&D intensity variable, fixed or random effects, and market value of equity as
control variable.

4. U.S. accounting regulations rule that R&D expenditures should be expensed immediately. Therefore, the decision to
use U.S. listed firms ensures that the measure of R&D is representative and reliable across observations.



constituents of major stock indexes and stock exchanges at various points in time. The following
constituent lists were collected from Thomson DataStream: S&P 500 at the end of September 1989;
S&P 1500 at the end of December 1994, February 2002 and February 2013; NASDAQ Composite
at the end of April 2004 and February 2013; and finally all constituents of the New York Stock Ex-
change (NYSE) at the end of February 2013. After removing duplicates based on the International
Security Identification Number (ISIN) and removing entities for which the ISIN is not available, a
list of 9,334 listed entities remains. Furthermore, based on the Industry Classification Benchmark
(ICB) data, several sectors are filtered out of the sample, namely Equity Investment Instruments,
Nonequity Investment Instruments, and Real Estate Investment Trusts. This procedure results in a
base sample of 7,323 companies.

The data used to test the hypotheses were collected from Thomson DataStream. First, static infor-
mation such as industry classification, location, and date of incorporation were obtained. Second,
total return indices were collected for the period from January 1981 until December 2011 as well as
price index data on the S&P 500 index which serves as market index. Third, yearly time series data
were obtained for the same period including accounting, financial, and market data. These data types
are: market value of common equity (share price times number of shares), total assets, revenues, net
income, R&D expenditures, cash dividends, market-to-book ratio, current ratio, total liabilities, and
the number of shares.

Methodology

Although the extensive model specifications of Rosenberg and Marathe (1975) may improve the fit
relative to the specification by Beaver et al. (1970), the high number of variables makes it harder
to understand the model, also due to possibly counterintuitive or conflicting coefficients. Therefore,
we stick to the simpler model by Beaver et al. (1970) as reviewed above. Consequently, the general
model for the panel data set with five-year moving averages has the structure as described in equa-
tion (1):
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riskmeasure,, =y, +y,R& Dint,, ,+y X, +¢, 1)
In this equation the dependent variable is one of the risk measures: beta, total risk, systematic Vola—
tility, idiosyncratic risk, or downside risk for firm 7 at time #. The y, is a constant, R& Dint,, |
the main variable of interest (R&D intensity) which like in McAlister et al. (2007) and Chen et al
(2012) is lagged because of an anticipated lagged effect due to the payoff properties of R&D. In
addition, it functions as a basic method of ruling out reverse causality. The X, vector contains
the control variables as described in the literature review above, except for accounting beta since
five observations are not sufficient for an efficient estimate. In addition, two other control variables
are included. First, firm age, which is statistically significant in McAlister et al. (2007). Second, a
measure of competitive intensity is included because Meng (2008) argues that in a highly competi-
tive environment, higher R&D intensity will result in higher betas as well as greater total return
volatility. Also, both McAlister et al. (2007) and Chen et al. (2012) identify competitive intensity as
a significant predictor. The 7, vector contains the coefficients for these various control variables x.
The error term is indicated by ¢, .

After calculating logarithmic returns based on the total return indices (and price index for the market
index) the various risk measures can be determined. For this purpose the market model, or the practi-
cal application of the CAPM, is assumed to be the return generating process (Blume, 1970). Thus,
equation (2) describes returns.
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R;, is the return of firm i at time 7, /3, is the beta of firm i at time #, R, is the return on the market
portfolio (S&P 500) at time 7, and ¢, is an error term.

This study uses a panel data set and consequently moving windows are used for estimating beta, ex
post, based on equation (2) using 60 monthly stock returns. Thus, for firm i and year ¢ in the data set,



60 monthly returns from year 7-4 up to and including year ¢ are used. Furthermore, for inclusion in
the regression model sample it is required that all 60 monthly stock returns are actually available for
a firm. Figure 1 shows timelines to illustrate the measurement of beta as well as all other variables.
It also clarifies the moving window procedure used in this study.

Figure 1 Variable measurement and moving windows procedure

Window Variable(s) = 7 Me_z%s.u:em_egt,_tlm_e {f)] i T

T (observation =0) Risk Ineasu
Confri 1% varjables
Lagged R&D mtensity
2 (observation =1) RlSk easuge
QL variables

Lagge &D ntensity

etcetera

In addition to B-risk, other measures of risk are also used as dependent variables. Total risk (TR) for
firm 7 at time ¢ is calculated as the standard deviation of the 60 monthly stock returns. Systematic risk
(SR), as opposed to beta which is a proxy for systematic risk, can be calculated as follows:

\/ﬂzz mhkt t (3)

c represents the standard deviation operator and thus the second item is the squared total risk (vari-
ance) of the market index. The reason for including systematic risk in addition to beta is that this
results in three risk measures using equal units of measurement. Accordingly, idiosyncratic risk (IR)
equals the standard deviation of the residuals from equation (2) and can be calculated as follows:

IR, =,/TR} - SR, “4)

This is a measure of idiosyncratic risk and not a proxy as for example used by Mazzucato and
Tancioni (2008) and the deviation can be clarified from the example of a hypothetical firm which
follows the market index with a multiplier of four. This security would thus have a market model
beta of four and the ratio of firm-level return variance to market variance (used by Mazzucato and
Tancioni (2008)), would be considerably higher than one!. However, the market explains all of this
firm’s return variance and idiosyncratic risk would therefore actually be measured to be zero. Fi-
nally, the last measure of risk, downside risk, o, can be calculated as follows (Sortino and Van der
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n L
Q @) Meer, 1991):
T o
1
< 5 é‘zt_ Z(R R ) VRit<Rmar (5)
T u; 6Ot 59 ’
< R, 1s the minimal acceptable rate of return which equals zero such that all negative returns are
= o considered.
L bJ Following McAlister et al. (2007) and Chen et al. (2012), R&D intensity is measured as the five-year
n=Z moving average® of R&D expenditures to revenues:
T < ] ) 1 & R & Dexpenditures,
R & Dintensity,, =— - (6)

aa z i SZ‘ revenues,
E - The accounting variables which are all measured using book values, and which are included as con-
< Lll_J trol variables just as McAlister et al. (2007)* do are defined as follows:
A < o cashdividends,
Ocx dividend payout,, = Z ; (7
— O -2 netincome,,

(el total assets,
% a'et asset growth, , = llnw (8)
v @) " 5 totalassets,,_

@) L total liabilities,

leverage, , = —z
8 = total assets,, )
—

1. The exact level of the ratio depends on the distribution of the returns. The higher the degree of uniformity of the dis-
tribution, the higher is the ratio.

2. Five-year averages are used to reduce the impact of noise (Beaver et al., 1970).

3. Chen et al. (2012) use a subset of these control variables, namely asset growth, leverage, liquidity, and total assets.



1 t
logtotal assets; , =— Z log (total assets,, )

— (10)
1 t
liquidity, =—)» current ratio,
q l:)}l,t 5 ; it (1 1)
1< —\
earnings variability, , = \/gZ(EP” _EPi) (12)
-4

EP, is the earnings-price ratio for firm / at time 7 which is calculated as:

£p netincome,,

it

© marketvalue,, |

EP, is the average value of the earnings-price ratio for firm 7 in a certain window. The market value
refers to the end of year market value of outstanding shares. This earnings-price ratio can therefore
be interpreted as an accounting measure of return with net income in contrast to capital gains plus
dividends as used in the market measure of return.

In addition to these accounting control variables the two other control variables, firm age and the
Herfindahl-Hirschman index (HHI) as measure of competitive intensity, are defined as follows:

Sirm age, =max[0,log((z-year of incorporation)+1)] (13)
2
N
HHI,, :z rNevenuesi’t Y firms i classified in sector k (14)

i=1 Z revenues,
i=1 bt
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HHI is the sum of squared market shares for a certain sector £. Thus, all firms 7 at time ¢ belonging
to industry k have the same HHI. The 19 super sectors as identified by ICB are used for the classifi-
cation of the firms. This measure of competitive intensity equals one in the case of one firm with a
market share of 100% in sector k and approaches zero in the case of many firms with roughly equal
market shares in sector k£. Based on the results by McAlister et al. (2007), the expected sign of the
variable firm age is negative, such that older firms are less risky. With regard to the HHI, a negative
sign is expected, such that more competitive industries (a lower HHI) are associated with higher
levels of risk. Returning to the accounting variables, the expected signs follow from the relations
as described above in the literature review. Thus, dividend payout is expected to have a negative
coefficient. A positive sign is expected for asset growth. Also for leverage a positive relation is to be
expected. Next, liquidity is expected to have a negative sign. Firm size as measured by the average
of the natural logarithm of book value of total assets is expected to be negatively related to risk.
Naturally, the expected sign for the relation between stock return risk and earnings variability is a
positive one.

In addition, we test for the effects of R&D intensity in a model which follows the original speci-
fication by Beaver et al. (1970) more closely. Therefore, the variable accounting beta is added to
the model which is calculated based on 10 years of data. While the market beta measures the co-
variability of market returns, the accounting beta measures the co-variability of earnings. If covar

represents the covariance operator and var the variance operator:
covar(EP EP

it> mhkt t

var(EP ) ’ (15)

mkt ,t

N
Where EP, mkt,t %ZEPM

This eamings—priceir:étio for the market is therefore the accounting return on the “market index”. If
correctly specified, the accounting beta is expected to have a positive correlation with market beta
and consequently also a positive sign in the regression model. However, since we assume that the
sample equals the whole market, the accounting beta measure might be inaccurate which is why
it is not included in the main model and also probably why previous researchers do not include it.

accounting f., =
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In addition, the calculation of the earnings variability will also be based upon 10 years of data to
achieve a better estimation.

While this study uses OLS to examine the impact of R&D on risk and the robustness of this relation,
quantile regression is also employed following Chen et al. (2010). This regression technique put
forward by Koenker and Basset (1978) minimizes the absolute deviations relative to a quantile in
the empirical distribution through linear programming. According to Koenker and Basset (1978) the
estimator has comparable efficiency to least squares while being robust to extreme values of the de-
pendent variable. Furthermore, quantile regression minimizes bias in case of a skewed distribution
(Koenker and Hallock, 2001). Patton (2009) shows that that returns are often non-normally distrib-
uted and that there may be heterogeneity of risk and argues that quantile regression is an appropriate
choice in these circumstances.

Data description

Since the first four years are solely serving for input purposes and the independent variable of main
interest is lagged, 26 periods are included in the adjusted sample, leading to a theoretical maximum
of 190,398 observations. In addition, after adjusting firms which are dead at time ¢ or did not trade
on the stock market for five years, 70,528 observations remain. Furthermore, stocks with prices be-
low $2 are excluded to avoid potential problems with low priced stocks (Ball, Kothari and Shanken,
1995; Hertzel, Lemmon, Linck and Rees, 2002) as well as stocks with negative market-to-book
ratios (Chen et al., 2012). As a result the theoretical maximum of observations equals 67,072. Also,
observations of firms recording negative revenues are filtered out of the sample. Finally, due to great
non-normality of the R&D intensity variable as a consequence of extreme (high) values the raw
R&D intensity data series is trimmed'. More specifically, the top 2.5% of this data series is removed
from the sample. Upon estimating the regression models an unbalanced panel data sample of 30,560
(31,031 without trimming, thus a reduction in sample size of roughly 1.5%) observations remain for
which all variables have data recorded. This reduction relative to the theoretical maximum is primar-
ily caused by missing observations for the data item R&D expenditures in the DataStream database.
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n L However, this sample is much larger than the 3,198 observations by McAlister et al. (2007) and
@) g the 1,354 and 1,396 observations for the B-risk and idiosyncratic risk models by Chen et al. (2012)
I respectively. From the 7,323 companies as identified in Section 3.1 on sample selection and data
< Y
< L collection, a total of 2,965 firms account for the 30,560 observations. Table 1 shows the descriptive
I wn statistics for the data sample.
AN
_e_ oc Table 1
L
w Q Descriptive statistics for the sample of 2,965 firms during 1986-2011
3 Z This table shows descriptive statistics on all independent and dependent variables in the main regression sample which contains 30,560
< firm-year observations. The dependent variables are beta as in equation (2), systematic risk as in equation (3), total risk as the standard
I deviation of 60 monthly stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent
o Z variables are the R&D intensity ratio, the dividend payout ratio, the average logarithmic asset growth, the leverage ratio, the liquidity
S L ratio, the log of total assets, the five-year variability of the earnings-price ratio, the log of firm age, and the Herfindahl-Hirschman
I_ Ll index as measure of competitive intensity. The Jarque-Bera test for normality rejects the null hypothesis of a normal distribution for all
_variables
< |_ Variable Mean Median Max. Min. St. dev. Skewness Kurtosis
O <
O o Beta 1.1448 1.0358 6.213 -3.612 0.7478 1.144 5.909
: O Syst. risk 0.0538 0.0457 0.347 0.000 0.0378 1.479 6.477
(el % Total risk 0.1393 0.1241 0.809 0.028 0.0679 1.236 5.366
O O Idiosync. risk 0.1247 0.1099 0.809 0.025 0.0643 1.284 5.715
X O Down. risk 0.0942 0.0833 0.631 0.012 0.0512 1.510 7.333
LL Lagged R&D int. 0.1303 0.0195 6.158 0.000 0.4604 7.413 67.638
O Div. payout 0.2209 0.0000 76.150 -102.261 2.5081 0.658 680.751
. Growth 0.0737 0.0632 2.058 -1.117 0.1307 0.933 12.292
) Leverage 0.4578 0.4588 20.205 -0.307 0.2998 30.605 1,900.058

1. Trimming variables which are measured on a ratio level to remove extreme values which can seriously distort results
is common practice in corporate finance literature.



Liquidity 3.0345 2.2100 121.356 0.108 3.4480 11.053 238.770

Total assets (log) 12.9474 12.8544 20.459 5.849 1.9800 0.222 2.740
Earnings var. 0.1134 0.0494 27.627 0.001 0.4167 35.113 1,855.532
Firm age (log) 3.2418 3.1781 5.247 0.000 0.8112 -0.266 3.238
HHI 0.0387 0.0283 0.293 0.014 0.0279 3.651 22.605

For all dependent variables the mean value is higher than the median value, for example for beta
the mean is 1.14 whereas the median is 1.04. Also, the R&D intensity variable shows a mean which
is 0.13" whereas the median is 0.02. Next, the median value for dividend payout is 0.00 (mean is
0.22) which implies that the sample contains relatively many firms which do not payout dividends,
which are most likely younger firms. On average, as indicated by growth and leverage, the firms in
the sample are growing firms financed with slightly more equity than debt. As is apparent from the
skewness and kurtosis statistics none of the variables, including the dependent variables, follows
a normal distribution which makes a comparison between the coefficients of the OLS regression
equation and the median quantile regression equation interesting. At first glance, The HHI does not
seem to be wrongly measured because its mean is 0.039 (median is 0.028) ranging from 0.014 to
0.29. The antitrust division of the U.S. Department of Justice? considers markets where the HHI is
between 0.15 and 0.25 to be moderately concentrated and markets with a HHI higher than 0.25 to
be highly concentrated.

Figure 2 shows how the measures of risk evolve over the sample period. In addition, it shows the
one standard deviation boundaries. Due to the sampling procedure these graphs do not necessarily
represent the total U.S. stock market. However, we can see that, possibly due to time effects but
also as a result of the sampling procedure, the dependent variables are not stable over time. Of the
measures of risk, beta (Panel A) as proxy for systematic risk is the most stable. While the pattern
of systematic risk (Panel B) over time looks like that of beta, it is clear that systematic risk itself is
more volatile. Also, we see that total risk (Panel C), idiosyncratic risk (Panel D), and downside risk
(Panel E) follow each other closely. Though, around the financial crisis of 2007/2008 the increase
of downside risk is naturally steeper than for the other two measures. The increase of total return
volatility, leading up to the peak in the sample, however takes place before inclusion of many NAS-
DAQ listed firms. Appendix Al presents the correlation matrix for all variables for the sample as
described above. As row 6 of Appendix Al indicates, R&D intensity is positively and significantly
correlated with the various risk measures which corresponds with the findings in previous literature.
Furthermore, the correlations between R&D intensity and systematic risk as well as its proxy, beta,
are smaller than the correlations with the other risk measures suggesting that the impact of R&D in-
tensity on risk runs mainly through idiosyncratic risk which is consistent with Bartram et al. (2012).
Among the correlation coefficients between the explanatory variables, the highest correlation of
-0.319 occurs between leverage and liquidity. Based upon the basic method of looking at the cor-
relations, multicollinearity issues, while not impacting upon coefficient estimates, are not expected
to hamper drawing inferences or introduce instability in the estimates as a consequence of adjusting
the model specification (Brooks, 2008). The correlation coefficient between systematic risk and beta
is, as expected, high at 0.905 whereas the correlations of these with idiosyncratic risk are 0.403 or
lower. These coefficients provide opportunity for a comparison between the impacts upon systematic
risk and idiosyncratic risk. However, due to the high correlation between total risk and idiosyncratic
risk the impacts upon these two variables are expected to be the comparable. Furthermore, the high
correlation between downside risk and total risk as well as idiosyncratic risk, which is not surprising
given the method of measurement, raises the question whether the investigation of the impact upon
downside risk adds value.
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Figure 2 Means of the measures of risk during the sample period 1986-2011

1. Without trimming, the mean would be 1.93 and the maximum 3.775. Thus, this justifies the trimming procedure since
investments in R&D equal to 193% of revenues, on average, is unlikely.
2. http://www.justice.gov/atr/public/guidelines/hhi.html last visited April 26, 2013



For the various risk measures, these graphs plot the means over time, for 30,560 observations. Panel A does this for beta, which is

measured as in equation (2). Panel B does this for systematic risk, which is measured as in equation (3). Panel C does this for total risk,

which is measured as the standard deviation of 60 monthly stock returns. Panel D does this for idiosyncratic risk, which is mesaured as

in equation (4). And, finally, Panel E does this for downside risk, which is measured as in equation (5). The dotted lines represent the plus
inus one standard deviation boundaries. The vertical axes represent the means, the horizontal axes the years
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Results

Panel regressions

The results of the panel regressions (1) are shown in Table 2. To take advantage of the panel data
structure firm fixed effects are added to the model specification to control for potential unobserved
heterogeneity and omitted variable bias. Like McAlister et al. (2007) we use firm fixed effects in our
model, which also take into account the fact report that R&D spending is clustered within certain
industries (Hirschey et al., 2012). In addition, time fixed effects are also included in the regression
model. These might be relevant because of evolution of risk over the sample period as displayed in
Figure 2, Section 3.3. Fixed effects tests indicate that both firm and time effects are indeed present
and significant for all risk measures.
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First, the signs of the control variables will be compared to expectations as well as previous research
by McAlister et al. (1970), and Chen et al. (2012), with the beta regression being the reference point.
As expected dividend payout is negatively associated with beta, as well as with all other measures of
risk. Interestingly, growth takes the unexpected negative sign meaning that higher growth is actually
associated with lower risk. This result is consistent across risk measures however the effect on beta
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is not statistically significant. Leverage impacts, following the correlation coefficient, negatively on
systematic risk as well as beta at 5%. This contradicts theoretical implications and results by Beaver
et al. (1970) and McAlister et al. (2007). However Chen et al. (2012) also find a negative sign for
this variable. While Chen et al. (2012) find a positive relation between debt financing and idiosyn-
cratic risk, we hardly find significant coefficients for these relations. In correspondence with the
expectations of Beaver et al. (1970), liquidity is negatively and significantly related to total risk and
idiosyncratic risk. However, as predicted the relationship is weak. Total assets impacts positively
upon systematic risk (also beta), which contrasts with the other authors. However, for the other risk
measures it has the expected sign. And, the last of the Beaver et al. (1970) control variables, earnings
variability has the expected significant and positive association with risk. Turning to the other two
control variables, firm age is significantly negatively associated with risk as expected. Looking at
competitive intensity as predictor of total risk and idiosyncratic risk we find the expected negative
sign. For beta the relationship is also negative with a large coefficient but not statistically significant.

In summary, we see that in regressions with systematic risk or beta as dependent variable, more
coefficients have the unexpected sign than for risk measures which are not relevant according to the
CAPM. In addition, the explanatory power of the models for systematic risk measures is consider-
ably lower than for other risk measures. These two observations apply to all model specifications
and show that it is quite hard to fundamentally model the concept systematic risk. Bowman (1979)
also argues that from the seven variables as used by Beaver et al. (1970) only accounting beta and
leverage have a theoretical link with market beta. In addition, according to Da, Guo, and Jaganna-
than (2012) the CAPM and thus the market model cannot explain stock returns for firms with many
real options. As mentioned above, R&D projects are often seen as real options. The reason for this
poor fit is that stock returns are non-linear functions of the returns on these R&D projects (Da et al.,
2012). Consequently, having a sample which is possibly biased toward high-tech industries might
introduce a bias in the estimations with regard to measures of systematic risk. Therefore, this could
be a potential explanation for counterintuitive signs of coefficients for regressions for beta and sys-
tematic risk, such as seen for leverage and total assets.

Second, the hypothesized effects of the main variable of interest, R&D intensity, will be explored.
The results indicate that the higher a firm’s R&D intensity the higher its risk, which is in support of
the alternative hypotheses. The impact is significant at 1% in case of systematic risk (also beta) as
well as total risk, at 10% in case of idiosyncratic risk, and at 5% in case of downside risk. This con-
tradicts the finding of McAlister et al. (2007) that R&D lowers systematic risk, but is in accordance
with other literature that R&D, if significant, increases risk. Whereas Bartram et al. (2012) suggested
that the influence of R&D on total risk is mainly through idiosyncratic risk, Table 2 shows that the
impact mainly runs through systematic risk. However, the coefficients are small when compared
with previous studies. To examine the economic significance of these small coefficients, the impact
of spending, on average, 10% of revenues on R&D (or 10% more than currently or than a compa-
rable firm) upon the risk measures and how this relates to the means and standard deviations will
be explored. The 10% is chosen instead of a difference equal to a certain number times the standard
deviation of R&D intensity because of non-normal distribution. However, the decision of invest-
ing 10% (more) of revenues into R&D activities is something which will severely affect a business
strategically.

Table 2

Panel fixed effects regression results for the impact of R&D on risk

This table details all the regression coefficients from the panel least squares regression estimations with cross-section fixed effects
and time fixed effects for the various risk measures. Below the coefficients, between parentheses, are the t-ratios. The equations have
been estimated using robust standard errors (with adjustment of the degrees of freedom) clustered at the cross-section to allow for
heteroskedasticity and serial correlation within a cross section. Hausman tests for correlated random effects indicate, for all dependent
variables, that the effects are of a fixed nature. Furthermore, both effects are statistically significant.

The dependent variables are beta as in equation (2), systematic risk as in equation (3), total risk as the standard deviation of 60 monthly
stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent variables are the R&D
intensity ratio, the dividend payout ratio, the average logarithmic asset growth, the leverage ratio, the liquidity ratio, the log of total assets,
the five-year variability of the earnings-price ratio, the log of firm age, and the Herfindahl-Hirschman index as measure of competitive
intensity.




_Variable Beta Syst. risk Total risk Idiosync. risk Down. risk

Constant 1.0136 0.0391 0.3098 0.3114 0.1759
(3.932)** (3.118)*** (18.649)*** (21.338)*** (12.019)***
m o Lagged R&D int. 0.1036 0.0047 0.0061 0.0038 0.0046
8 (2.816)*** (3.220)*** (2.586)*** (1.729)* (1.979)**
S N\ Div. payout -0.0055 -0.0002 -0.0003 -0.0003 -0.0002
I E (-2.335)** (-2.086)** (-2.639)*%** (-2.492)** (-2.220)**
< i Growth -0.0854 -0.0081 -0.0172 -0.0135 -0.0260
m % (-1.314) (-2.522)** (-3.766)*** (-3.332)%#* (-6.202)%**
w Leverage -0.0568 -0.0025 0.0104 0.0122 0.0064
O % (-2.259)** (-2.362)** (1.431) (1.648)* (1.353)
q § Liquidity -0.0028 0.0000 -0.0010 -0.0011 -0.0005
m 'EE_L (-0.665) (-0.121) (-3.492)*** (-4.127)%** (-1.709)*
: g Total assets (log) 0.0496 0.0028 -0.0099 -0.0117 -0.0039
U g (2.739)*** (3.192)*#* (-8.745)%** (-11.792)*%** (-3.882)%**
x
U o Earnings var. 0.1525 0.0102 0.0459 0.0438 0.0302
A (2.93)*** (4.325)*+* (10.076)*** (10.143)%** (8.128)***
S 8 Firm age (log) -0.1505 -0.0068 -0.0141 -0.0119 -0.0101
w ; (-4.271 )*H* (-3.885)*** (-5.930)*** (-5.948)*** (-4.651)%**
- O HHI -0.3128 0.0142 -0.0613 -0.0748 -0.0517
A o) (-0.810) (0.746) (-2.347)** (-3.429)%** (-2.228)**
m i No. observations 30,560 30,560 30,560 30,560 30,560
O g F-statistic 12.975%%** 16.998*** 40.978*** 49.664*** 22.077%**
I % Adjusted R-squared 54.0% 61.1% 79.7% 82.7% 67.4%
o Cross-section effects Fixed Fixed Fixed Fixed Fixed
Time dummies Yes Yes Yes Yes Yes

*** statistically significant at 1%, ** at 5%, * at 10%
% statistically significant at 1%, ** at 5%, * at 10%

Ceteris paribus, a 10% higher R&D intensity would result in a beta which is 0.01036 higher. Relat-
ing this difference in beta to its mean we see that this is about 0.905%. Furthermore, this corresponds
to a difference in beta of about 1.386% of the standard deviation of beta. These three numbers are
0.00047, 0.875%, and 1.244% for systematic risk. For total risk they are 0.00061, 0.436%, and
0.895%. With regard to idiosyncratic risk the magnitudes are 0.00038, 0.307%, and 0.596%. Finally,
for downside risk these numbers are 0.00046, 0.486%, and 0.895% respectively. Thus, while the
impacts are statistically significant, from an economic standpoint these impacts of R&D upon risk
are rather small in magnitude. However, when comparing the sizes of coefficients we see that for
beta and systematic risk the impact of R&D intensity on risk is larger than the impacts of some of
the other accounting-based ratios such as dividend payout, leverage, or growth. For the other risk
measures there are coefficients related to accounting numbers which are of greater size. Consider
the average firm of this sample which has a market beta of 1.14 and imagine a situation in which
this firm decides to adapt its strategy by spending 10% more of its revenues on R&D activities so as
to innovate. As a result, the firm will have a beta of 1.16 (rounded). For such a major business deci-
sion the financial consequences are rather small. These results, however, reconfirm that the finding
of McAlister et al. (1970) that R&D lowers beta seems fragile. In addition, it supports the finding
by Chen et al. (2012) and Ho et al. (2004) that the higher the R&D intensity of the firm the higher
its beta. However, these results from Table 2 seem more robust due to precluding an omitted vari-
able bias by using fixed effects and controlling for heteroskedasticity and serial correlation within a
cross-section.
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As mentioned above the accounting beta measure as specified by Beaver et al. (1970) is also part
of the study. The in-sample correlation between beta and accounting beta is -0.0027 and thus very
small and negative. In the regression with dependent variable beta it also has a negative sign and



is not statistically significant'. Thus, as expected, the measurement of the accounting beta seems to
be inaccurate. To achieve a better measurement, a market portfolio for the earnings which is more
stable would probably need to be defined, for example all S&P 500 firms each year. In addition, this
measure might be more accurate for more mature firms than for smaller firms from the NYSE and
NASDAQ as also included in the unadjusted sample. With regard to the earnings variability, using
ten years of data instead of five years hardly impacts upon the coefficient (except for beta) and low-
ers the explanatory power as measured by the adjusted R-squared. As a consequence, we return to
using the main model specification as in equation (1) again.

Quantile regressions

Chen et al. (2012) use quantile regression since this technique is more robust to non-normality of the
dependent variable. In addition, it allows for examining the impact of the variables at different points
in the distribution of the dependent variable so as to explore the impact for several risk quantiles
(Patton, 2009).2 The tables detailing the results for the impact of R&D intensity on the risk measures
can be found in Table 3.

Table 3

Quantile regression results for the impact of R&D on risk measures

This table details all the regression coefficients of lagged R&D intensity from the quantile regression estimations (from risk decile 0.1 through
0.9). Besides the R&D intensity ratio, the dividend payout ratio, the average logarithmic asset growth, the leverage ratio, the liquidity ratio, the
log of total assets, the five-year variability of the earnings-price ratio, the log of firm age, and the Herfindahl-Hirschman index as measure of
competitive intensity are used as independent variables. Below the coefficients, between parentheses, are the t-ratios. The number of observations

HOBbIE UCCNNEAOBAHUA
BbINYCK N3 (33),22a55 @ KOPFTOPRA /BB HbEE iV /HAKHGb) , 20055

is 30,560
Variable 0.1 02 03 04 05 0.6 0.7 038 09

Beta 0.0891 0.1340 0.1613 0.1971 02170 0.2337 0.2430 02637 03114
(8.846)%*%  (13.53)%  (10466)**  (15.651)%  (10.63)%*  (11.632)***  (10.106)***  (6.833)***  (S.418)%+*

Sys::l:anc 0.0044 0.0068 0.0074 0.0088 0.0098 0.0100 0.0103 0.0101 0.0096
(7.839y%%% (13172 (13.17)%%  (10.339)%%  (14775)%%  (10485y%**  (10.632)%**  (T206)***  (2.645)%**

Total risk 0.0209 0.0224 0.0230 0.0242 0.0261 0.0264 0.0280 0.0299 0.0382
(29.205)%%  (26.884)F**  (25.082)FFF  (22.564)F*F  (15.522)%F%  (19.798)%**  (16.732)%**  (10.653)%**  (6.151)***

Id“’sryi:lfrauc 0.0197 0.0207 0.0221 0.0229 0.0240 0.0250 0.0265 0.0285 0.0376
(26.761)¥%%  (28204)F*%  (27.427)%F*  (20371)¥**  (19.916)%*  (17.389)%%%  (14.816)%**  (10.887)%¥*  (5.51)k**

D"::lf‘de 0.0111 0.0128 0.0148 0.0157 0.0173 0.0190 0.0237 0.0241 0.0219

(16423y%%%  (21.322)%**  (16.645)%**  (16.745)%**  (13.663)%**  (I7.13)%**  (10.32)%**  (12.566)***  (8.08)***

) *E* statistically significant at 1%6, ** at 5%, * at 10% ) )
Like Chen et al. (2012), we also find that for higher risk firms, the impact of R&D intensity on firm

risk becomes larger. Figure 3 graphs the coefficients at the various deciles for the R&D intensity var-
iable with respect to the various risk measures. The consistently increasing coefficients as identified
by Chen et al. (2012) are also visible, except for the high deciles of systematic and downside risk.

Figure 3 Quantile regression coefficients for the impact of R&D on risk

These graphs show the coefficients of the lagged R&D intensity variable in the quantile regression models for the various risk measures.
Panel A does this for beta, which is measured as in equation (2). Panel B does this for systematic risk, which is measured as in equation
(3). Panel C does this for total risk, which is measured as the standard deviation of 60 monthly stock returns. Panel D does this for
idiosyncratic risk, which is mesaured as in equation (4). And, finally, Panel E does this for downside risk, which is measured as in
equation (5). The dotted lines represent the 95% confidence interval. The vertical axes represent the coefficients, the horizontal axes

_the deciles of'the distribution of the dependent variable
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1. This result is not tabulated but is available upon request, as is applicable for other unreported results.
2. There are also drawbacks to the use of this method as it does not allow for inclusion of fixed effects, nor for using
robust standard errors.
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For all measures of risk the 95% confidence intervals are rather narrow, but widen up for very high
risk firms at the 9™ decile. In comparison with the panel regression results, the coefficients for the
R&D intensity variable are of larger size, on average and at the median. This is probably due to the
absence of estimates with firm fixed effects. However, at all deciles in the distribution, and for all
risk measures, we see a positive and significant effect of R&D on firm risk. These findings provide
further support for the alternative hypothesis 1.

Robustness checks

Since R&D is often used as proxy for growth opportunities (Hirschey et al., 2012), it is important to
check whether the impact of R&D intensity is really due to investments so as to innovate or whether
it proxies growth opportunities. Another variable which is often used to proxy growth opportuni-
ties is the market-to-book ratio (Fama and French, 1993). Although the growth of assets is already
included in the model, the market-to-book ratio measures a different concept. While the growth of
assets measures historical growth of an accounting measure during the last five years, the market-
to-book ratio includes the market-based valuation by shareholders who are forward looking. The
inclusion of the market-to-book ratio in the model does not alter the results on the impact of R&D
intensity on risk. All coefficients hardly change and for none of the risk measures there is a notice-
able shift in statistical significance for any of the explanatory variables. With regard to the market-
to-book ratio there is, as expected, a positive impact upon risk for all risk measures, however only
statistically significant at 5% for total risk and idiosyncratic risk. Thus, growth opportunities do not
seem to be responsible for the results related to the R&D intensity of a firm.
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Table 4

Panel fixed effects regression results for impact of R&D on risk with market-to-book

This table details all the regression coefficients from the panel least squares regression estimations with cross-section fixed effects
and time fixed effects for the various risk measures. Below the coefficients, between parentheses, are the t-ratios. The equations

m N have been estimated using robust standard errors (with adjustment of the degrees of freedom) clustered at the cross-section to allow
8 for heteroskedasticity and serial correlation within a cross section. Hausman tests for correlated random effects indicate, for all
S N dependent variables, that the effects are of a fixed nature. Furthermore, both effects are statistically significant.
I = The dependent variables are beta as in equation (2), systematic risk as in equation (3), total risk as the standard deviation of 60
O monthly stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent variables
< i are the R&D intensity ratio, the squared R&D intensity ratio, the dividend payout ratio, the average logarithmic asset growth, the
§ leverage ratio, the liquidity ratio, the log of total assets, the five-year variability of the earnings-price ratio, the log of firm age, the
m Y Herfindahl-Hirschman index as measure of competitive intensity, and the market-to-book ratio
O % Variable Beta Syst. risk Total risk Idiosync. risk Down. risk
q g Constant 1.0092 0.0387 0.3094 0.3111 0.1756
é (3.916)*** (3.090)*** (18.644)*** (21.347)*** (12.013)***
m % Lagged R&D int. 0.1031 0.0047 0.0060 0.0038 0.0045
: = (2.797)*** (3.193)*** (2.564)** (1.713)* (1.968)**
(@ IS Div. payout -0.0055 -0.0002 -0.0003 -0.0003 -0.0002
U ®) (-2.334)** (-2.084)** (-2.633 )% (-2.487y** (-2.218)**
S ﬁ Growth -0.0844 -0.0080 -0.0171 -0.0134 -0.0259
8 (-1.298) (-2.496)** (-3.746)*** (-3.316)*** (-6.186)***
|.IJ o) Leverage -0.0580 -0.0026 0.0103 0.0121 0.0063
A 2 (-2.334)** (-2.502)** (1.430) (1.648)* (1.352)
™M
c el Liquidity -0.0028 0.0000 -0.0010 -0.0011 -0.0005
x (-0.660) (-0.113) (-3.491)*** (-4.129)*** (-1.706)*
O
O E Total assets 0.0499 0.0028 -0.0099 -0.0117 -0.0039
I g (2.759)*** (3.222)%** (-8.722)*** (-11.773)*** (-3.867)***
Earnings var. 0.1520 0.0101 0.0458 0.0438 0.0301
(2.917)*** (4.309)*** (10.071)*** (10.135)*** (8.124)***
Firm age -0.1505 -0.0068 -0.0141 -0.0119 -0.0101
(-4.271)%** (-3.885)*** (-5.929)*** (-5.947)*** (-4.651)***
HHI -0.3068 0.0146 -0.0607 -0.0744 -0.0513
(-0.795) (0.772) (-2.326)** (-3.410)*** (-2.211)**
Market-to-book 0.0003 0.0000 0.0000 0.0000 0.0000
(0.684) (1.492) (2.049)** (2.457)** (1.543)
No. observations 30,560 30,560 30,560 30,560 30,560
F-statistic 12.973%** 17.003*** 40.982%** 49.661%** 22.074%**
Adjusted R-squared 54.0% 61.1% 79.7% 82.7% 67.4%
Cross-section effects Fixed Fixed Fixed Fixed Fixed
Time dummies Yes Yes Yes Yes Yes

% statistically significant at 1%, ** at 5%, * at 10%

While standard errors robust to serial correlation are used for drawing inferences about the coeffi-
cients estimated using panel OLS techniques, taking first differences of all variables as specified in
equation (1) also serves as a robustness check. Under the efficient market hypothesis it is suggested
that returns follow a random walk, possibly with drift (Fama, 1970). This implies a data generating
process with a unit root as driver of the measures of stock return risk. As a consequence, due to non-
stationary of variables, these variables should be treated differently from variables which are station-
ary (Brooks, 2008). To mitigate this potential problem regressions are performed on first differences.
What would be consistent with the hypotheses about the effects of R&D, which is in contrast to what
McAlister et al. (2007) show, is that an increase in R&D intensity results in a higher beta (or any of
the other measures of risk). We use the first differences of equation specification (1) based on yearly
measures (in-stead of a 5 year moving average which is used before). The same trimming proce-
dure, namely removing the top 2.5% of the raw R&D relative to revenues data series, is employed
to remove extreme values based on yearly figures. The results are that an increase in R&D intensity
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results in higher firm risk. For systematic risk this impact is significant at 1%, for total risk at 5%,
and for downside risk at 10%. In short, the results from these first difference analyses show a posi-
tive effect and provide further statistical support for some of the alternative hypotheses.

Table 5

Panel fixed effects regression results using first differences of the yearly measures

This table details all the regression coefficients from the panel least squares regression estimations with cross-section fixed effects
and time fixed effects for the various risk measures. Below the coefficients, between parentheses, are the t-ratios. The equations have
been estimated using robust standard errors (with adjustment of the degrees of freedom) clustered at the cross-section to allow for
heteroskedasticity and serial correlation within a cross section. Hausman tests for correlated random effects indicate, for all dependent
variables, that the effects are of a fixed nature. Furthermore, both effects are statistically significant.
The dependent variables are the first differences of beta as in equation (2), systematic risk as in equation (3), total risk as the standard
deviation of 60 monthly stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent
variables are the changes in the yearly measures of the R&D intensity ratio, the dividend payout ratio, the average logarithmic asset
growth, the leverage ratio, the liquidity ratio, the log of total assets, the five-year variability of the earnings-price ratio, the log of firm age,

and the Herfindahl-Hirschman index as measure of competitive intensity.

__(Change in) Variable Beta Syst. risk Total risk Idiosync. risk Down. risk
Constant -0.0098 0.0010 -0.0010 -0.0016 -0.0001
(-2.722)*** (6.541)*** (-4.317)*** (-8.036)*** (-0.315)
Lagged R&D int. 0.1493 0.0123 0.0099 0.0056 0.0090
(1.611) (3.158)*** (2.134)** (1.310) (1.749)*
Div. payout 0.0003 0.0000 0.0000 0.0000 0.0000
(1.493) (0.222) (0.386) (0.519) (0.525)
Growth -0.0750 -0.0041 0.0011 0.0028 -0.0028
(-4.990)*** (-6.566)*** (1.592) (4.379)*** (-3.396)***
Leverage 0.0430 0.0044 0.0036 0.0017 0.0076
(1.112) (2.652)*** (1.682)* (0.830) (3.462)%**
Liquidity 0.0027 0.0001 0.0001 0.0001 0.0002
(1.84)* (2.182)** (1.666)* (1.070) (1.600)
Total assets 0.0785 0.0030 -0.0042 -0.0053 -0.0006
(3.605)*** (3.132)*** (-3.674)*** (-5.006)*** (-0.476)
Earnings var. -0.0218 0.0003 0.0053 0.0056 0.0019
(-1.342) (0.544) (2.942)*** (2.798)*** (1.750)*
Firm age -0.0075 -0.0020 -0.0007 0.0002 -0.0025
(-0.127) (-0.843) (-0.187) (0.063) (-0.742)
HHI -0.3830 0.0201 -0.0612 -0.0699 -0.0650
(-1.099) (1.300) (-2.595)*** (-3.093)*** (-3.139)***
No. observations 25,759 25,759 25,759 25,759 25,759
F-statistic 1.428%%*%* 5.625%** 5.728%** 4.579%** 3.900%**
Adjusted R-squared 4.2% 32.0% 32.4% 26.7% 22.8%
Cross-section effects Fixed Fixed Fixed Fixed Fixed
Time dummies Yes Yes Yes Yes Yes

% statistically significant at 1%, ** at 5%, * at 10%

Non-linearity

If there is a non-linear relation between stock returns and R&D (Da et al., 2012), then there might
also be a non-linear relation between R&D intensity and risk. Following McAlister et al. (2007) the
possibility of a non-linear impact of the R&D intensity on risk is explored by the addition of the
squared R&D intensity to the model for the adjusted sample in table 6. For all the various risk meas-
ures, both the ordinary and the squared R&D intensity variables are highly statistically significant at
1%. In all cases, the ordinary R&D intensity variable has a positive and relatively high coefficient
(higher than the OLS coefficient), whereas the squared R&D intensity variable has a negative and
relatively low coefficient (lower than the OLS coefficient).



Table 6

Panel fixed effects regression results for the non-linear impact of R&D on risk

This table details all the regression coefficients from the panel least squares regression estimations with cross-section fixed effects
and time fixed effects for the various risk measures. Below the coefficients, between parentheses, are the t-ratios. The equations

m :\ have been estimateq gsing robus.t standard errors (vyith adjustmel?t of the degrees of freedom) clustered at the cros§-s§ction to allow
o for heteroskedasticity and serial correlation within a cross section. Hausman tests for correlated random effects indicate, for all
S N dependent variables, that the effects are of a fixed nature. Furthermore, both effects are statistically significant.
I = The dependent Van'al?le?s are betg as in quation (2), systematic risk as in quatiqn 3), .total risl_( as the stan(:lard deviation of 60
O monthly stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent variables
< i are the lagged R&D intensity ratio, the lagged squared R&D intensity ratio, the dividend payout ratio, the average logarithmic asset
I growth, the leverage ratio, the liquidity ratio, the log of total assets, the five-year variability of the earnings-price ratio, the log of firm
00 5 e andthe HorfindahlHirschman index as measure of competitve infnsiy
O = Variable Beta Syst. risk Total risk Idiosync. risk Down. risk
q g Constant 0.9520 0.0361 0.3042 0.3071 0.1713
m é (3.655)*** (2.852)*** (18.313)*** (21.120)*** (11.737)***
% Lagged R&D int. 0.3216 0.0152 0.0259 0.0192 0.0208
: = (3.574)*** (4.153)*** (4.608)*** (3.601)*** (3.900)***
U S Squared R&D int. -0.0455 -0.0022 -0.0041 -0.0032 -0.0034
U © (-3.020)*** (-3.474)*** (-3.737)*** (-3.013)*** (-3.165)***
S ﬁ Div. payout -0.0055 -0.0002 -0.0003 -0.0003 -0.0002
8 (-2.335)** (-2.084)** (-2.632)%** (-2.482)** (-2.213)**
I.IJ o) Growth -0.0763 -0.0077 -0.0164 -0.0128 -0.0253
3 \3 (-1.175) (-2.385)** (-3.580)*** (-3.162)*** (-6.037)***
m el Leverage -0.0561 -0.0024 0.0105 0.0123 0.0064
x (-2.232)** (-2.328)** (1.435) (1.650)* (1.359)
O E Liquidity -0.0032 0.0000 -0.0011 -0.0011 -0.0006
I g (-0.798) (-0.229) (-3.707)*** (-4.305)*** (-1.850)*
Total assets 0.0527 0.0030 -0.0097 -0.0115 -0.0037
(2.888)*** (3.338)*** (-8.541)*** (-11.667)*** (-3.681)***
Earnings var. 0.1536 0.0102 0.0460 0.0439 0.0302
(2.951)*** (4.34)%** (10.084)*** (10.151)*** (8.141)***
Firm age -0.1495 -0.0068 -0.0140 -0.0118 -0.0100
(-4.244)*** (-3.858)*** (-5.901)*** (-5.923)*** (-4.621)***
HHI -0.2923 0.0152 -0.0594 -0.0734 -0.0502
(-0.759) (0.800) (-2.286)** (-3.375)*** (-2.170)**
No. observations 30,560 30,560 30,560 30,560 30,560
F-statistic 13.002%** 17.032%** 41.126%** 49.797*** 22.143%**
Adjusted R-squared 54.1% 61.1% 79.7% 82.7% 67.5%
Cross-section effects Fixed Fixed Fixed Fixed Fixed
Time dummies Yes Yes Yes Yes Yes

% statistically significant at 1%, ** at 5%, * at 10%

Further elaborating on this impact pattern, it might be that it is not the intensity of R&D that influ-
ences risk, but the decision whether to invest in R&D or not. Conditional on the existence of R&D
expenditures, the effects of the degree of R&D intensity might be less important which could be
related to the observation by Hirschey et al. (2012) that R&D is concentrated within a small number
of more high-tech industries. In this case, the interpretation is that a R&D dummy variable might
proxy for membership of certain high-tech industries for which the resulting influence on risk is not
accounted for by firm fixed effects. To test this possibility, we add a dummy variable which equals
1 if a firm had R&D expenditures greater than zero the previous year, and 0 otherwise, to the model
specification including firm and period fixed effects as well as the market-to-book ratio. Table 7
shows that the linear and squared R&D intensity variables are still highly significant (p-values < 1%)
for all risk measures. The indicator variable is also significant at 5% for both measures of systematic
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risk and at 10% for total risk, but is not significant for idiosyncratic risk and downside risk. For all
risk measures the dummy variable has a positive coefficient, the ordinary R&D intensity variable a
relatively high and positive coefficient, and the squared R&D intensity variable a relatively low and
negative coefficient. Thus, it does not seem to be correct that only the decision to invest in R&D mat-
ters; also its intensity is important.

Table 7

Panel fixed effects regression results for the non-linear impact with dummy

This table details all the regression coefficients from the panel least squares regression estimations with cross-section fixed effects and time
fixed effects for the various risk measures. Below the coefficients, between parentheses, are the t-ratios. The equations have been estimated
using robust standard errors (with adjustment of the degrees of freedom) clustered at the cross-section to allow for heteroskedasticity and
serial correlation within a cross section. Hausman tests for correlated random effects indicate, for all dependent variables, that the effects
are of a fixed nature. Furthermore, both effects are statistically significant.

The dependent variables are beta as in equation (2), systematic risk as in equation (3), total risk as the standard deviation of 60 monthly
stock returns, idiosyncratic risk as in equation (4), and finally downside risk as in equation (5). The independent variables are the lagged
R&D intensity ratio, the lagged squared R&D intensity ratio, the R&D indicator dummy, the dividend payout ratio, the average logarithmic
asset growth, the leverage ratio, the liquidity ratio, the log of total assets, the five-year variability of the earnings-price ratio, the log of firm

age, and the Herfindahl-Hirschman index as measure of competitive intensity.

HOBbIE UCCNEAOBAHUA
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Variable Beta Syst. risk Total risk Idiosync. risk Down. risk
Constant 0.9494 0.0366 0.3044 0.3072 0.1725
(3.499)##* (2.749)* (17.183)*x (19.935)*x (11.058)**+
Lag. R&D int. 0.3676 0.0166 0.0255 0.0182 0.0192
(4.56)*#* (4.608)** (4.162)##* (3.148)##* (3.392)##*
Lag. Sqd. R&D int. -0.0528 -0.0024 -0.0040 -0.0030 -0.0031
(-3.634)*x (-3.766)++ (-3.368)%++ (-2.608)**+ (-2.694y*++
R&D dummy 0.1004 0.0048 0.0061 0.0045 0.0039
(2.104)* (2.097)%* (1.917)* (1.593) (1.374)
Div. payout -0.0057 -0.0002 -0.0004 -0.0003 -0.0003
(-2.345)%* (:2.073)%* (2.677)x++ (2,591 ¥+ (-2.295)%+
3 I Growth -0.0903 -0.0084 -0.0164 -0.0124 -0.0250
OV (-1.324) (-2.505)%* (-3.419)%++ (-2.908) ¥+ (-5.634)x+
I EE Leverage -0.0388 -0.0017 0.0127 0.0143 0.0078
< LL) (-1.298) (-1.343) (1.592) (1.769)* (1.545)
I @p) Liquidity 0.0017 0.0003 -0.0009 -0.0010 -0.0004
< (0.304) (0.974) (:2.016)%* (:2.679)%++ (-0.989)
e. o Total assets 0.0505 0.0029 -0.0098 -0.0117 -0.0037
" bJ (2.652)** (3.091)##* (-8.179)%++ (-11.306)*** (-3.503
_— Z Earnings var. 0.1425 0.0102 0.0457 0.0436 0.0299
£ < (2.553)%* (4.076)*#* (9.313)#*x (9.344)¥*x (7.46)%#*
o0 Z Firm age -0.1603 -0.0076 -0.0150 -0.0123 -0.0108
< (-4.436)++ (42215 (-5.962) %+ (-5.79 1y (-4.748) 5+
I_ LLJ HHI -0.4874 0.0043 -0.0683 -0.0761 -0.0650
< = (-1.243) (0.225) (:2.57)* (-3.432) %%+ (-2.774)*x
Q. < No. observations 28,205 28,205 28,205 28,205 28,205
O o F-statistic 12.209%%*%* 16.163%** 38.588%*%* 47.15%%* 20.853%**
E 8 Adjusted R-squared 53.5% 60.9% 79.4% 82.6% 67.1%
O o Cross-section effects Fixed Fixed Fixed Fixed Fixed
~ O Time dummies Yes Yes Yes Yes Yes
@) *** statistically significant at 1%, ** at 5%, * at 10%
L
@) Conclusion
— We investigate whether R&D affects firm risk. Besides the effects on the systematic risk, also effects

are analyzed for total risk, idiosyncratic risk and downwards risk. R&D investments significantly
increase systematic risk (and beta), total return variance and -unfortunately for investors- also down-
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side risk. The results may make it also more difficult for managers to defend R&D investments.
R&D may indeed generate future returns, but also adds to the next year’s risk. The impact on sys-
tematic risk contrasts to the finding by McAlister et al. (2007) that R&D insulates firms from market
downturns and thereby lowers systematic risk. While the magnitudes of the effects are small, the
impact is relevant when compared with other accounting variables included in the model, especially
for beta and systematic risk. Apart from this, there are strong indications that the hypothesized rela-
tion is non-linear. Finally, we also find that it is not only the decision to invest in R&D that matters;
also its intensity is important.
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OLIEHKA BJIMSIHUSA CJIEJIOK CIIVSIHWI U HOFHOHIEHI/HZI
HA ®YHIAMEHTAJIbHYIO CTOUMOCTb KOMITAHNUA
B CTPAHAX BPUKC

Jlysuna JI.C.!, Pocosa E.M.?

B crarbe mpencTaBieHbl pe3yabTaThl UCCIIEAOBAHUS BIUSAHUS CACIOK CIUSHUN U TOTIONIEHUN Ha
(dbyHIaMEHTaTBHYI0 CTOMMOCTh KOMITaHWM — Tokynareneid B crpanax BRICS. MccnenoBanue 6a-
3upyeTcsi Ha Mojenu octarouHoi nmpuosu (Residual Income Valuation — RIV). IIporectuposas
BBIOOPKY U3 366 crenok, coBeprieHHBIX B epuoa ¢ 2009 o 2012 1., MbI BBISIBHIIN, YTO CIUSHHUS
Y TIOTJIOLIEHUS TPUBOJAT K POCTY (PyHIAMEHTAILHOM CTOMMOCTH Ha aKIUIO0 KOMIIAHUHM U3 CTpaH
BPUKC. Takke BbISABICHBI (DAKTOPHI, BIUSIIONINE HA CO3aHUE WU pa3pylieHne GyHIaMeHTaIbHOU
CTOMMOCTH KOMIaHUH-MTOKYTIaTeNIel: pa3Mep KOMITAHUHU, CTIOCO0 (PMHAHCUPOBAHMSI CIIEIKH, OTpac-
JieBasi MPUHAJIEKHOCTh KOMITAHUU U CIIOCO0 OTUIAThI CHACIKH.

KmoueBpie croBa: cnuaHusa u nornomenis; crpansl BPVIKC; ¢gyHmaMeHTanbHasA CTOMMOCTD KOMIIAHWI; MO-
JelIb OCTATOYHOI NpUObUIN; GaKTOPbI CO3TAHUA CTOMMOCTH

JEL: G34

BBenenue

[Tpobnema ciusHUI 1 TOTVIOMIEHUH aKTUBHO OOCYX/IaeTCsl B aKaJeMHUYECKOH IuTeparype. B mo-
CJIE/IHUE TOJbI OHA TIpruoOpesa 0co0yI0 aKTyaIbHOCTh BBy POCTa HEONPEACICHHOCTH Ha (PMHAH-
COBBIX PBIHKAX, & TAKXKE BCIEICTBUE OECIPELEICHTHBIX 110 pa3MepaM IN00AIbHBIX HHBECTHIIMOH-
HBIX CJIEJIOK, MHOTHE U3 KOTOPBIX OKa3aJUCh HeyaauHbIMU. [Ipu 3TOM pa3BuBaromuecs: pelHKH, U
ocobeHHo pbiHKU cTpaH BPUKC, cTaHOBSTCS OCHOBHBIM LIEHTPOM aKTUBHOCTH. B HacTosIee Bpe-
Msl KOMIIAHUU C Pa3BUBAIOLIUXCS PHIHKOB YYaCTBYIOT B KaXKIOW YETBEPTOW CIENIKE CIUSHUS WU
nornomenus (Boston Consulting Group, 2013), u npencraBurenu crpan bPUKC, npexnie Bcero
KHTalickue, sBistoTcs uaepamu (Sehgal et al., 2015).
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C MNO3UIKKU MCHECIPKMCHTA KOMHaHHﬁ, WHULUHUPYIOHIUX CIUAHUA W HOITIOIMICHUSA, BAXKCH OTBCT HaA
BOIIPOC, NPCBLIMACT JIX NPHUBCACHHAA CTOMMOCTD (I)I/IHE[HCOBBIX BbIT'OJ[ OT CACJIKH IPUBCACHHYIO
CTOUMOCTD U3ACPIKCK 110 €€ IPOBCACHUTIO (HOJ'IO)KI/ITCJ'IBHEI JIM YUuCTas NpruBCACHHAA CTOUMOCTDL Ta-
KoMt CI[eJ'IKI/I)? Ecnu oTBeT Ha JaHHBIM BOIIPOC IMOJIOKHUTCIICH, (I)YH)IaMeHTaJIBHaSI CTOUMOCTbB B pC-
3YJbTATC CACIIKU NOJIZKHA YBCIIMYUTLCS, K BBIT'OJAC AaKIIMOHCPOB HpHO6p€T&IOH.ICI>i KOMITIaHHH.

B smnupuueckux uccienoBaHusx (UHAHCOBBIX 3(PPEKTOB CACIOK CAUSHHUI U MOMIOMIEHUN Tpe-
o0aaroT Ba METOAMYECKUX MOAX0Aa. B nccinenoBanusx, OCHOBaHHBIX Ha aHanu3e (PUHAHCOBOMU
oryetHoctu (Chi et al., 2011; I'puropsesa, Tpounkuii, 2012), cpaBHuUBaIOTCs (PMHAHCOBBIE MOKa-
3areny NpuoOpeTaroliell KOMIIAHUU 10 U TIOCIIE COBEPIICHUS CICNKH CIUSHUS U noroueHus. c-
CJIeIOBAaHUS TOXOAHOCTH aKIIUK KOMIIAHUH C TIOMOIIBI0 coObITHIHOTO aHanu3a (Wong et al., 2009;
Wpamkosckas, [llampaesa, ['puropuanu, 2009) nocsiieHb! oleHKe BIUSHUS 00BSIBICHUS O ClIE-
K€ Ha JIOXOJIHOCTb aKIUi MpruodpeTaromieit u mpuodpetaeMoit kommanuii. O6a moaxoma o0manaT
OTIpe/IeTICHHBIMU HEJA0CTAaTKaMU IPU MONBITKE YCTAHOBUTH C UX TMOMOIIBIO, SBISETCS JH CHEIKa
WHBECTHUIMEHN C TIOJIOKUTEITLHON YUCTON MTPUBEICHHON CTOMMOCTBIO M YBEJTMYHMBAET JIU OHA (PyH/1a-
MEHTaJIbHYIO0 CTOUMOCTh KOMIIaHUU-TIOKyNaress. McciaenoBanus, OCHOBaHHbBIE HAa aHaIN3€e PUHAH-
COBOM OTYETHOCTH, HE YUUTHIBAIOT TAKUE BA)KHBIE aCHEKThl IPPEKTUBHOCTH CHENIOK, KaK Mepruos
BpPEMEHH, TIOCIIE KOTOPOro ObLI MOJyY€eH JIOXOJ, WM CyMMa, 3aIUIaueHHas 3a MOKYNKY KOMIaHHUH,
YTO HE MO3BOJISIET MPOBECTH pacyeT YUCTOM TMCKOHTUPOBAHHOM cTroMMocTu. B mccnemoBanmsix
METOZIOM COOBITUHHOTO aHaJIM3a PacCMAaTPUBAETCS BIUSHUE OOBSBICHUS O CIIEIKE HAa PHIHOYHYIO
CTOMMOCTbH aKIIUH KOMIAHUH, KOTOPOE MOXKET OTJIMYAThCS OT BIUSHUSA HA GYHIAMEHTAIbHYIO CTO-
HUMOCTb, TOCKOJIBbKY (PUKCHUPYET JHUILb KPATKOCPOUHYIO PEaKIIUIO PhIHKA U HE YUYUTHIBAE€T HHPOpMa-
110 0 (PMHAHCOBOM TOJOKEHUU YYAaCTHUKOB cAesoK. Kpome Toro, A pa3BUBAIOLIUXCS PHIHKOB
KaluTaaa pbIHOYHbIE [TOKA3aTeNId MOTYT OKa3aThCsl HEJOCTOBEPHBIMH, B CUITy BBICOKOW BOJIATHIIb-
HOCTH, ACUMMETPHH WH()OPMAITUH U IPYTUX ACTIEKTOB, CHIKAOITUX A(P(HEKTUBHOCTD 3TUX PHIHKOB.
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1. Craxep-uccnenonareib, Cankt-IleTepOyprekast mkoia SKOHOMHUKH U MEHEKMEHTA.
2. [Ipodeccop nenapramenta punancoB CaHkT-IleTepOyprckoii MKoiIbl SJKOHOMUKA U MEHE[KMEHTA.
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B nanHO# paboTe UCHOIB30BaNICS TOAXO K ONPEICICHUIO BIUSHUS CICIIOK CIUSHUN M MOIJIONIe-
HUH Ha QyHIAMEHTaJIbHYIO CTOUMOCTh KOMITAHWH, OCHOBAHHBIN HA MOJIEH OCTATOYHON MPUOBLIH
(Residual Income Valuation — RIV). DT0oT moaxo mpakTHYECKH HE MCTOIB30BAJICS IS aHATM3a
BJIMSIHMSI CJICJIOK CIIMSHUN W TOIIONICHUH Ha CTOMMOCTh KOMIIAHMHM Ha Pa3BHBAIOIIMXCS PHIHKAX
kanutana. OHAKO Y HETO €CTh Cephe3HbIC MPEUMYIIECTBA MPH MPOBEICHUH Takoro aHanmsa. OH
MO3BOJISIET YYUTHIBATH MOCIICIACTBHS C/ICIKH B BUJC CO3MAHUSI WIIH pa3pylIeHUs PyHIaMEHTAIbHOU
CTOMMOCTH B JIOJITOCPOYHOHN TEPCIEKTHBE, & TAaK)KE YETKO YCTAHABIHMBACT CBSI3b MEXay (yHmIa-
MEHTaJIbHOW CTOMMOCTBIO KOMITAHUU M TIOKa3aTelsIMi (PMHAHCOBOM OTYETHOCTH. Takxke B pabore
MIPOBOJIUTCS SKOHOMETPHUCCKHUI aHaIM3 XapaKTePUCTHK CJCIKH, BIMSIONIMX HA CO3JIaHuE JIHOO
paspyiieHue GpyHIaMeHTaIbHONH CTOMMOCTH.

Takum 00pa3oM, HETbI0 HACTOSIIETO MCCIICIOBAHUS SBISCTCS aHAIM3 BIHSHHS CIEJIOK CIIUSHUAN
Y TIOTVIOMICHUH Ha (YHIAMEHTAIBHYI0 CTOMMOCTh KOMITAHUU-TIOKyTIaTelis, PYyHKINMOHUPYIOIICH B
ctpanax bPUKC. Crarbst mocTpoeHa cienyomuM 00pa3oM: B MEPBOM YaCTH aHATU3UPYIOTCS CTa-
TUCTUYECKHUE JAHHBIE, XaPAKTEPU3YIOIINE NTUHAMUKY CIUSHUN U MOIIONMIEHUH HA Pa3BUBAIOIINX-
Csl phIHKAaX KaluTalla, 4TO TO3BOJISIET 000CHOBATh 3HAYMMOCTh 3TUX PHIHKOB HA PHIHKAX CIIUSHUAN
Y TIOTVIOIIEHUH, a TaK)Ke BaAXKHOCTh CIUSHUN U TMOIVIOMIEHUH KaK CIIOCOOOB Pa3BUTHSI KOMITAHHIA.
Bo BTOpOI#i WacTu mpeacTaBiieH 0030p JIMTEPATypPhl, OTHOCSAIICHCS K MPOOIIEMaTHKE HCCIIeI0Ba-
HUSI, ¥ BBIIBUHYTBI TUIIOTE3bI, MPEANOIaracMble K IpoBepKE. TpeThsl 4aCTh MOCBAIICHA OMMCAHUIO
METOJIOJIOTHH MCCIICOBaHUs. B ueTBepToM pasfene mpeacTaBieHo (pOpMUpPOBAHUE BHIOOPKH, HA
KOTOPOM OCYIIECTBIIEHO TECTUPOBAHUE TMIIOTE3. B MATONW 4acTH OCYHIECTBISETCS SMIUPUYECKas
MPOBEPKA TUIOTE3 Ha MPEACTABICHHON BHIOOPKE C TTOMOIIBI0 PETPECCHOHHBIX MOJIENIEH, U 00CYX-
JTAFOTCS MTOJTYYECHHBIEC PE3YIbTaThl.

CausiHus u MONJIOLIEHUS HA Pa3BUBAOIIMXCHA PbIHKAX KalluTajaa

B nocniegnue ronbl Ha mOOATBHBIX PHIHKAX B cepe CIUSHUIA U MOTIOMIEHUH HAaOII0alICs Orpe-
JeNeHHbI cnaa. AHanu3 3(GQGEeKTUBHOCTH CHENOK CIMSHUNA M TOMIONIEHUH areHTcTBa Boston
Consulting Group (BCG) (Boston Consulting Group, 2013), ocHOBaHHBII Ha METOJIE H30BITOYHON
JIOXOHOCTH, TIOKa3aj, 4TO B ILIEJIOM MPHOOpeTeHne MyOInYHON KOMIaHWEH Ipyroi myOaumuHOU
KOMITAaHUU TIPUBEJIO K Pa3pylICHUI0 CTOMMOCTU MPUOOPETAONIel KOMITAHUY, KaK B KPaTKOCPOU-
HOM, TaK U B JIOJITOCPOYHOM rieproze’.

C xonna 2014 r. HamMmeTHI1ach TEHJCHIIMS K O’KUBJICHUIO PbIHKA CIUSHUUI U MOIVIOIICHUM, KOTOPBIH,
10 OIIEHKaM aHAJIWTHKOB, B 2015 I. MOXeT mpuOIM3UTHCS K TOKpU3UCHOMY Makcumymy 2007 T.
(Sehgal et al., 2015). IIpu stom pons crpan BRICS noctossnao Bo3pactraer (Thomson Reuters,
2014). HecomuenusiM nuaepom siBiserca Kurait: 43% o0miero konuyectsa mpruoOpeTaeMbIX KOM-
naHuii u 37% KOMITAHUI-NIOKYIIaTeNel B MUPE UMEIOT KUTAUCKYIO «IIPONUCKY». bpa3uius 3aHuma-
€T B pelTuHIe Hanbosee aKTUBHBIX CTpaH TpeTbe MecTo — 11% u 6% cooTBETCTBEHHO (XOTS 1015
Bpasunuu Ha pbIHKE NMOCTENEHHO CHIKaercs), Poccus — yerBeproe (4% u 5%). Cpenu cTpaH ¢
HaubOosee akTUBHO MprodperaeMbiMu Komnanusmu Munus (3%) uMeer Takoii ke mokasaresb, Kak
u CIIA.

MO>KHO BBIJIETUTH HECKOJIBKO MPUYUH BBICOKON akTuBHOCTU Kommanuii ctpan BPUKC B chnenkax
CIMSIHUM Y MONIOLIEHHUI. BOo-MepBhIX, 3T0 BBICOKME MOKA3aTENIN JOXOAHOCTHU, MPUCYILHE pa3BUBa-
rormuMcst peinkaM. Kak mokazano uccienoanue (Boston Consulting Group, 2013), B nienom cued-
KM, B KOTOPBIX YYacTBYET IO KpaiiHel Mepe OfjHa KOMITaHUsI C Pa3BUBAIOIIETOCS PBIHKA, TPEBOCXO-
JISIT TI0 TIOKA3aTeNsiM CIIETIKU Ha Pa3BUTHIX PhIHKAX KalHTala: MoKa3aTeslb CpeHEH KyMYJIATUBHOM
HakoruieHHo goxoaHoct (CAAR) B Takux cnenkax paseH 1,6%, B cpaBaenuu ¢ 0,9% aiis caenok
Ha Pa3BHUTHIX PHIHKAX.

1. BCG npoBena COOBITHIHBIN aHaIN3 KaXJ0H CIICIIKN CBOCH 0a3bl C MOMOIIBIO pacdeTa KyMyIATUBHON N30BITOUHOM
noxonHocT (CAR), mpu 5TOM OKHO COOBITHSI COCTaBHIIO CEMb AHEH 10 1 rociie 00bsABICHHS O caeike. Pacuer kpaTrko-
CPOYHBIX JIOXOAHOCTEH HE MCKAXKACTCS M3-3a IPYTUX COOBITHI — CYIIECTBEHHOE IPEHMYIIECTBO JAHHOTO METO/Ia Hajl
JPYTHMH CIIOCOO0aMH OLEHKH 3((QEKTUBHOCTH CAEIOK CIMSHUN U MOMIONICHNH, TaK)Ke eCTh OCHOBAHHMS YTBEPXKIATh,
uyto CAR B cpeHeM SBIISIETCS HASKHBIM MIpeCcKa3aTeIeM JOITOCPOUHON PEe3yIbTaTUBHOCTH CAeN0K. bbutn npoana-
JM3UPOBAHBI C/ICJIKN KaK B PA3BUTHIX, TAK M B PA3BUBAIOIINXCS CTPAHAX.

2. CoObITHITHOE OKHO — 15 qHEH (ceMb AHEH 10 00BSIBICHHS O CIEIKE U CeMb JHEH IMocie Hero).
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Bo-BTOpBIX, 3TO BBICOKHE, OTHOCUTEIBHO Pa3BUTHIX PHIHKOB, TEMIIbI IKOHOMUYECKOTO POCTA, YTO
CIOCOOCTBYET CIUSHUSAM M IMOMIOIICHUAM, UMEIOIIUM TPHU KIIFOYEBBIX MHBECTHUIIMOHHBIX MOTHUBA!
JOCTYI K DHEPreTUYECKUM U MPUPOAHBIM PECypcam; JOCTYI K OBICTPOPACTYIIMM PhIHKaM MOTpe-
OUTEIbCKUX TOBApOB M cTpeMieHue komnanuii crpan BRICS nmpuobpecTu qocTym K ynpaBieHYe-
CKHM M TIPOU3BOJICTBEHHBIM TEXHOJOTUSAM pa3BUTHIX pbIHKOB. CortacHo XanHa u [laneny (Khanna,
Palepu, 2009), pacipocTpaHeHre HABBIKOB, MPOIECCOB U TEXHOJOTHH Ha TII00ATFHOM PHIHKE MTPH-
BOJUT K COMMKEHUIO MEXAY Pa3BUTHIMH PbIHKAMHU U OBICTPOPACTYIIMMH 3KOHOMHUKAMH, OJJHAKO
[IOKa 3TOT Pa3pbIB CYLIECTBYET, OH CYJIUT JJI1 KOMIIAHUH JOMOJHUTENbHBIE CTUMYJIBI K Pa3BUTHIO.

[Tomumo goctyna K TEXHOJIOTUAM, KoMnaHuu-nokynarenu u3 crpad bBPMKC moryt umers u cnen-
n(pUIeCcKre MOTUBBI JIJISl OCYIIECTBICHUS CIEIOK CIMSHUN W noromeHnit. Tak, A7 KUTalCKuX U
MHIANMCKUX KOMITAHUH BaKHBIM MOTHUBOM JIJISl OCYIIECTBIICHUS CACIKU MOKET OBbITh TOCTYII K IIpe-
MHUAJIbHBIM OpeH/IaM KOMIIaHHWH M3 Pa3BUTHIX CTPaH, YTO MO3BOJISAET UM IU(P(HEPEHIIUPOBATHCS OT
koHKypeHTOB (Sehgal et al., 2015). B kadecTBe mpumepa Takoi CAETKH MOKHO IPUBECTH MTPHOOpe-
TEHUE YaCTHBIM KMTalCKUM aBTonpousBoautesieM Geely npemMuabHOTO IBEACKOTO MPOU3BOIUTE-
1st Volvo y Ford Motor Company B 2010 1. Dta cienka Oblia mpru3BaHa MOBBICUTH KOHKYPEHTOCTIO-
COOHOCTbh KOMIIAHUM Ha KUTAaNHCKOM PBIHKE, IJI€ JOMUHUPOBAIN MPEANPUSATHS C TOCYIAPCTBEHHBIM
KaIllMTajaoM, U CIIOCOOCTBOBATh €€ MHTEPHAIMOHANU3ANUU. JIJIsT pOCCUICKUX KOMITAHUH pacmpo-
CTPaHEHHBIM MOTHUBOM JUIsl IPUOOPETEHUSI KOMIIAHUM SIBJISIOTCS BBITO/IbI BEPTUKAIBHONW MHTErpa-
LIMH, & TAK)KE€ BO3MOKHOCTb NHBECTUPOBATH HAKOIUUICHHBIE JICHEKHBIE CPEJICTBA B HEIOOLICHEHHBIE
aKTHBBI (3TOT MOTHB 0COOEHHO CHIIBHO TPOSBISETCS Y KOMIIAHHUHA C TOCYAaPCTBEHHBIM YYaCTHEM)
(Mycaroga, 2011).

0030p IMIUPUYECKUX UCCICTOBAHU I

Kak oTmeuanoch BbIllIe, B SMIMPUYECKUX pabOTax MpeobialaroT JABa MOAXOAA K aHalu3y BIIUS-
HUS CIUSHUNA U MOIIOIIEHUH HAa CTOMMOCTh KOMIaHUi. OIeHKa peakiMy pbIHKa Ha OObSBICHUS
0 CIIeJIKaX METOJOM COOBITUITHOTO aHaJN3a MO3BOJISIET OLICHUTh KPaTKOCPOUHBIN 3(hdeKT BausHusA
9THX CAEJIOK Ha CTOMMOCTb BOBJICUEHHBIX KOMIIAHUN Y€pe3 M3MEHEHUE IIEH UX aKIUil B TeYEHUE
HabIr0aeMoro nepuosia. B 1ienoM aBTophl paboT, OLEHUBAIOLINX PEAKIIMIO PhIHKA HA OOBSBICHUS
0 cIUsHMAX U noriomeHusx B crpaHax bBPUKC, npuxoaar k BIBOLY O MOJI0XKUTEIBHOM BIUSHUN
9TOl nHpopmanuu Ha ueHsl akiuid. Tak, Bonr ¢ coaBropamu (Wong et al., 2009), uccnenyer us-
OBITOUHYIO JIOXOAHOCTb 95 CENOK CIUSHUNA U 563 MOmIOneHni Ha a3MaTCKUX PhIHKAX KaluTania,
BKJIIOYasi KUTaWCKUM, HAa BpeMeHHOM mpomexyTke ¢ 2000 mo 2007 r. 10, BO BpeMs U nocie 00b-
SABJICHUA O CZeNKe. ABTOp MPUXOIUT K BBIBOAY, UTO B mepuoj A0 oObsBiaeHus o caenke CAAR
npuoOpeTaroel KOMIaHUU YK€ MOJOXKHUTENbHA (2,72%) 1 ABISETCS CTaTUCTUYECKU 3HAYMMOU
Ha 10%-HOM ypOBHE 3HaUMMOCTH. JTO O3HAYAET, YTO MHBECTOPHI Y’KE€ B MOMEHT CIIYyXOB O CIEIIKE
NEPEOLIeHNBAIOT €€ 3(P(HPEeKTUBHOCTh U CKJIOHHBI CKYNaTh aKIUH 10 O(QUIHAIBHOTO OOBSIBICHHS.
[To Mepe nosiBieHUsT HOBOM MH(pOPMALMU 00 yCIOBUAX CACJIKHU WM (PUHAHCOBOM OTUETHOCTH €€
Y4aCTHUKOB MHOTHE MHBECTOPBI MEHSIIOT CBOIO MO3MIIMIO, YTO OTPAYKAETCSl HAa 3HAUEHUU CpPEIHEN
HAKOIUIEHHOU JOXOAHOCTH — B MOMEHT OOBSIBICHUS O C/IEJIKE OHA CTAHOBUTCS He3HaUnMOM. OnHa-
Ko nociie o0bsiBieHus o caenke CAAR nocruraer nukoBoro 3HaueHus (9,2%), TaHHBIN pe3yabTar
CTaTUCTUYECKU 3Ha4uM Ha 1%-HOM ypoBHE. MOXXHO cenaTh BbIBOA, UTO B KPAaTKOCPOYHOM IEPU-
ozie “H(pOpMaLIKs O CICIIKE OKAa3bIBACT MOJIOKHUTEIBHOE BIUSHUE HA JOXOAHOCTh aKIIMHA a3UaTCKUX
KOMITaHUH, YYaCTBYIOLIUX B CAEJIKAX CIMSHUN U MOITIOLIECHUH.

B crarbe Uu ¢ coaBropamu (Chi et al., 2011) BeisiBnena crenuduka peinka Kuras, o0ycioBieHHas
TeM, 9TO (DOHOBBIM PHIHOK HAXOMUTCS MO BiusiHUEM npaBuTenbcTBa KHP, a Gonbias gacTs Top-
TYIOIIMXCS HA TaHHBIM MOMEHT KOMIIaHUH B MPOLLIOM Oblja B COOCTBEHHOCTH rocynapcTsa. [Ipo-
BeJIeHHOE Ha BbIOOpKe u3 1148 cnenok B mepuoa 1998-2003 rr. uccinenoBaHue MO3BOJIUIIO YCTaHO-
BUTb, YTO B KPATKOCPOUHOM Iepuosie (ABa IHS 10 OOBABICHUS O CIENKE U JIBa JHS MOCIIE) CAETIKU
OKa3bIBAIOT TOJIOKUTEIbHBIN 3(PPEeKT Ha HAKOIJICHHYIO M30BITOUYHYIO JOXOMHOCTH NMPUOOpeTaro-
IIMX KOMITAHHWI: OHA CTAaTUCTUYECKU 3HauMMa M Haxonutcs B mpoMmexyTtke ot 0,27 no 0,52%. B
JOJITOCPOYHOM MepHo/e (IIeCTh MECALIEB A0 U LIECTh MECSIIEB MOCIe 00BABICHHS ) CTATUCTUYECKU
3HAYMMOTO BIHUSHUS BBISIBUTH HE Y/1aJIOCh.
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B pabore MBamkorckoii, [llampaeBoit u I'puropuanu (MBamkorckas, Illampaesa, I'puropuay,
2009) aBTOPHI TECTUPYIOT TUIIOTE3BI O MOJOKUTEITHLHOM BIMSHUHM KOPIOPATUBHON JUBEpCUpUKA-
IIMY Ha CTOUMOCTh KOMITAaHUH Ha BbIOOpKe 13 kommaHuii crpad BRICS (mrecTs 6pa3uibCkux, 1€BATH
poccuiickux, 63 unauiickux u 50 KUTalCKUX KoMIaHuil). Pe3ynabraTsl nccieqoBanus Mo3BOJSIOT
KOHCTaTHPOBAaTh MPEOOIIaIaHue MOTOKHUTEIBHBIX A(h(HEKTOB OT KOPIOPATHBHOMN JUBEPCUPUKAIINH,
YTO MOJATBEPKIAET MEPBYIO TUIOTE3Y, BBIIBUHYTYIO aBTOPAMM, O TOM, YTO JHUBEpPCUPUKAIUS HE
IPUBOANT K Pa3pylICHUIO CTOUMOCTH KOMITAaHUU. MeTOIOM COOBITHITHOTO aHalln3a MOJIy4YeHbI CTa-
TUCTUYECKHU 3HAUNMBIEC TIOJIOKUTEIbHBIC 3HAUEHUST HAKOTUICHHON M30bITouHOM qoxoaHocT (CAR),
KaK OT/eNbHO JuIs cTpaH Muaaun u Kutas, Tak u 11t BEIOOpKH 10 BceM 4eThipeM ctpanam BRIC.
[Ipu ucmonp30BaHUN CKOPPEKTUPOBAHHON PHIHOYHOM MOJICTN 3HAYCHUST HAKOTIJICHHOHW N30BITOYHOM
noxonHoctH st kommanui ctpad BRIC coctaBunm 7,06%; otnensHo nis Muauu — 9,95%, nanubie
pe3yabTaThl OKa3aJuCh 3HaUUMbI Ha 1%-HOM ypOBHE 3HaUMMOCTH; OTAeNnbHO 11 Kutas — 4,16%,
pe3yabTaT 3HauuM Ha YpOBHE 3HAYMMOCTH 13,24%. Takxke aBTOPBI MPOBEPSIOT BTOPYIO THIIOTE3Y
0 TOM, 4TO KOpPIOpaTuBHAs AUBEpCU(UKALIMS HE BEIET K Pa3pylICHUI0 CTOUMOCTH KOMIIaHUH, HE-
3aBUCHMO OT TUIA AUBEPCUPUKAIINY, U IPUXOIAT K BBIBOY, UTO JIaHHAS TUIIOTE3a HE MOXKET OBITh
oTBepruyTta. Jljig cienok cBA3HOU nuBepcUUKAIINU aBTOPHI OTYYHIIH 3HaY€HNE HAKOTUIEHHOM 13-
OBITOYHON JOXOMHOCTH — 9,47%, pe3ynprar 3HauuM Ha ypoBHEe 3HaunMmocTtu 0,32%, mo caenkam
HEeCBs3HOU auBepcudukanuu — 5,93%, Ha ypoBHe 3HaunMMOcTH 3,98%. ['mnoresa nonreepauiach u
JUTSL OTACITBHBIX BEIOOPOK IO MHIUWCKUM U KUTAMCKUM KOMITaHHUSIM.

B smmuprdeckom mccnenoBanuu puaancoBoro cextopa crpan BPUKC I'puropeeBa u ['puHYeHKO
(I'puropsesa, I'punuenxo, 2013) ananu3upoBanu BIUSHUE CAEIOK CIMSHUM U TOMIOIEHUH Ha CTO-
UMOCTh ITPHOOpeTaroNuX KoMnanuii. VccienoBannue mocTpoeHo Ha BpeMeHHOM Tieproje ¢ 2000 mo
2012 r., 9T0 TIO3BOJISIET MTPOAHATM3UPOBATH BiIHsiHIE puHaHCOBOTO Kpusnca 2008—2009 rr. Ha 3¢-
(dexTuBHOCTH caenok. Ha BeiOopke n3 264 cienok ObITO BEISBICHO UX MOJOKHUTEIBHOE BIUSIHUE HA
CTOMMOCTH NMPHUOOPETAIOIINX KOMITAaHW Ha KPAaTKOCPOYHOM BPEMEHHOM TOpU30HTE. bbin momyde-
HBI CTATHUCTHYECKH 3HAYMMBIC TTOJIOKUTEIbHBIE 3HAUCHHS HAKOTIEHHON M30BITOYHON JTOXOITHOCTH
it komnanuit bpaswmun, Maaun, Kuras u FOxua0l Adpuku. UTo KacaeTcsi poCCHUICKUX CIETOK,
3HAYEHMs] HAKOIJIEHHON M30BITOYHON JTOXOAHOCTH OKa3aJMCh OTpULlaTesbHbIMU. OfHAKO cieny-
€T yUYUThIBaTh HEOOJbIINE pa3Mephbl TaHHON BHIOOPKU — CEMb CIEJIOK, YTO HE MO3BOJISET ClIeNaTh
OITHO3HAYHBIN BBIBOJ. ABTOPBI TAaK)KE BBISIBIIIN JETEPMHHAHTHI 3()(HEKTUBHOCTH CIEIOK CIMSTHUNA
Y TIOIVIOLIEHUH, KOTOpPbIE OKa3aJIuch IpUMEpHO cxokuMu aiist Beex crpad bBPUKC: cioco6 omatst
CHENIKHU, OTHOCUTEIbHBIN pa3Mep CHEIKU, HATMYME HeMaTepHalIbHbIX aKTUBOB Y KOMIIAHUU-TIOKY-
naressi, ONbIT B IPOBEICHUH CIMSHUMN U MOMIOIIEHNH, a TAK)KE Pa3HUIA B XapaKTEPUCTHKAaX CTPaH.

PaboTsl, o1ieHHUBaIOLIME BIUSAHUE CIUSHUNA U MOTIOMEHUH Ha CTOMMOCTb KOMIIAaHUN Ha OCHOBE T10-
KazaTeseil ux (UHAHCOBOM OTUETHOCTH, IEMOHCTPUPYIOT HEOAHO3HAYHOCTh TaKOTO BIMSHUA. Tak,
B crathbe ManTtpaBanu u Penau (Mantravadi, Reddy, 2008) npoBenien aHanu3 GUHAHCOBBIX OKa3a-
TeJIel MHAUNHCKUX MPUOOPETAIONX KOMIAHUN pa3inuyHbIX oTpacieit B mepuoa ¢ 1991 nmo 2003 r.
ABTOPBI IPUXOJAT K BBIBOJLY, YTO MMOJOOHBIE CACIKU MPUBOAAT K HEOONIBIIOMY YBEJINYCHUIO PEH-
TabeIbHOCTH KOMITaHUH B (PMHAHCOBOW M OaHKOBCKOW cepe, B TO BpeMs Kak (hapMarieBTU4YecKas,
TEKCTWJIbHAS U JIEKTPOTEXHUYECKAs! OTPACIIN CTOJIKHYJIUCH CO CHUKEHHEM ONEPALIMOHHON peHTa-
0€IbHOCTH U OTAAYM Ha MHBECTUIMU. B XuMuueckol 1 ceabCKOX03IUCTBEHHOM OTpacIisxX CIAUSHUS
¥ TIOIVIOILEHUS IPUBEH K 3HAYMTEIBHOMY CIaly KaK OlepalMOHHON peHTa0eIbHOCTH, TaK U PeH-
TabeIbHOCTH MHBECTUIMH. [laHHbIe pe3ynbTaThl cooTHOCATCA ¢ BhiBogamMu Kymap (Kumar, 2009):
OCHOBBIBasICh Ha BbIOOpKe 13 30 crenok, mpoBeneHHbIX B 19922002 rr., aBTOp NPUXOAUT K BBIBOLY,
YTO MOCJIe coBeplIeHus caenku otnada Ha kanutan (ROCE), o6opaunBaeMOCTh aKTUBOB U ITOKa-
3aTellb OTHOUICHHUS J0JITa K KalluTally IPHOOpeTaroInX KOMIaHui He ymyuratorces. OqHako Man-
TpaBaau U Penau npunum K BbIBOAY, YTO MHAMMCKHE KOMIIAHUH, COBEPILMBILINE CACIKHU B IEPUOL
¢ 1992 no 1995 r., umenu nokasaresid peHTa0eIbHOCTH TOCEe COBEPILICHUS CICNKU BBIIIE, YeM
cpeaHeoTpacieBble. JTO coBmagaeT ¢ BhiBogamu Pamakpumina (Ramakrishnan, 2008), ocHoBaH-
HbIMU Ha aHasu3e 87 crnenok B Muauu B nepuon ¢ 1996 no 2002 r. B pabore Panu, fnas u Jxeiin
(Rani et al., 2014) npoaHanM3upOBaHO BIUSHUE BHYTPEHHUX U MEXKIYHAPOAHBIX CAEIOK CIUSHUNA
U MIOMIOLICHUH Ha OlarocoCTOsIHME MHAMMCKUX KoMIaHui-nokynareneit B nepuoa 2003—-2008 rr.
ABTOPBI 3aKJIIOYMIIH, YTO 00a THUIIA CIIEIIOK MPUBOAAT K POCTY O1arocoCTOsIHUS MpuoOpeTaroiien
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KOMITaHUH, HO A30BITOYHAS JOXOOHOCTb MEKAYHAPOAHBIX CACTIOK BBIIIC, YEM BHYTPCHHUX.

B uccnenosanuu ['puropseoii u Tpourikoro (I'puropresa, Tpourkuii, 2012) aBTops! OLIEHUBAIOT
BJIMSIHUE CIIUSTHUM U MOIVIOLICHUH Ha onepalioHHy o 3G GeKTUBHOCTh Komnanuii ctpan BPUKC
B nepuon ¢ 2005 nmo 2009 r. ABTOpBI BBIABUIM POCT ONEPALMOHHBIX [TOKA3aTeNIed KOMIaHHUM
(EBITDA/Sales) B cBsi3u cO cieTKaMu CIUSHUN U MOTIIOMICHUN CITyCTS JIBa TO/la MOCIE UX MPo-
BEICHMUS.

B crarbe ['puropwseBoii u Ilerpynunoii (Grigorieva, Petrunina, 2013) aBropamu ObLTH TpUMEHE-
HBbI 00a MOJIX0/1a: OIlEHKAa B KPaTKOCPOYHOM TepHoje OblLIa MPOBEACHA METOAOM COOBITHHHOTO
aHaJM3a, a B JIOJTOCPOYHOM — Ha OCHOBE (DMHAHCOBOW OTUYETHOCTH. AHATU3UPYs BBIOOPKY U3 80
CIEJIOK, COBEPIICHHBIX KOMIIAHUSMU Ha Pa3BUBAIOIIMXCS pbIHKaX KanuTania B nepuoa 2002—-2009
IT., aBTOPBI MPUXOJAT K BBIBOIY, YTO CAEIKU pa3pyllaloT CTOMMOCTh MpHOOpeTaroleil Kommna-
Huu. Pe3ynpTarhl aHamm3a AOJITOCPOYHBIX MOKa3areiae MpoAeMOHCTPUPOBAINA OTPUIATEIbHYIO
CBSI3b MEXY (PMHAHCOBBIMH IOKA3aTeJsIMU JI0 U MOCJe MPOBEACHU clieiKu. B yacTHOCTH, 114
noka3atenss EBITDA/Sales pazuuna cocrasuna -3,3%. Pe3ynbrarsl 11 KpaTKOCPOUHOM OlleH-
KU BJIMSHUA CJI€JIOK HAa CTOMMOCThH KOMITAaHWU MOKA3alii, YTO OOBSIBICHHUE O CIENKE MPUBOIUT K
BBICOKHM JIOXOJHOCTSIM JUIsl IPUOOPETEHHBIX KOMIIAHUN, B TO BpeMs Kak ISl MPUOOPETAIOIINX
KOMITaHUH JOXOJHOCTU BapbUPYIOTCS B 3aBUCUMOCTH OT JUTUTEILHOCTH OKHA COOBITHS.

Myk (Yook, 2000) orieHHBaeT BIHSHHE CIEIOK CIMSHHUI U TOIMOMEHHI Ha CTOMMOCTh KOMIIa-
HHUH C TIOMOIIBIO ITOKAa3aTelis SKOHOMUYECKO# o0aBneHHoi croumocT (Economic Value Added
— EVA). Ha Beibopke u3 75 caenok aBTOp HMPUXOAUT K BBIBOAY, YTO TaKWe CAEJIKH MPUBOISAT
K pa3pylICHUIO CTOMMOCTH KOMIaHUU. MenuanHoe 3HaueHue rnokasarens EVA 3a msath et 1o
COBEPIICHHS CIICIIKU COCTABISICT 3 MJIH JIOJIL., B TO BpeMsl KaK MEIMAaHHOE 3HAUYEHUE JIAHHOTO
MOKa3aTells yepe3 MATh JIET MOoCe COBEPIICHHs CAeNKHU cocTaBiser 27 miuH aomwi. Korma xe
MyK NpHHAMAeT B pacyeT IMHAMUKY OTPACIIH, Pa3HHUIA CTAHOBUTCS He3HAUNTenbHOIL. Ha BTopoit
CTaJIMH aHAJIM3a aBTOP UCKITFOUAET MIPEMHIO 32 CJICTIKY U3 KaluTajla KOMITAHUU-TIOKYTIATeIsl, YTO B
pe3yibTaTe MoKa3bIBaeT, 4To MoKa3aTelib EVA, CKOppeKTHpOBaHHBIN HA OTpacieBhIC TOKA3aTely,
MOCJIC COBEPIICHHUSI CIICIKU XapaKTepU3yeTCsl He3HAYUTESIILHBIM POCTOM.

B crarbe I'act u coaBropoB (Guest et al., 2010) ans aHanu3a BIUSHUS CAETOK CIUSHUN U TO-
[JIOUICHUI UCTIONB3YIOTCSI METOABI COOBITUITHOTO aHaNu3a, aHaau3a (PMHAHCOBOM OTYETHOCTHU H
OIICHKA BIIMSHUSA CIENOK Ha (PyHIaMEHTaIbHYI0 CTOUMOCTh KOMIIAHHH Ha OCHOBE MOJIENIN OCTa-
TOYHOM NpuOBLIH. MccnenoBanre npoBoauTes 1Mo JaHHbIM 303 CACIOK CIMSHUN U TOTIIONICHUI
B BenukoOpuranuu, ocymectBieHHbIX B iepuof ¢ 1985 mo 1996 1. ABTOpbI NpUXOIAT K BBIBOAY,
YTO BIMSHUE CIIETIOK CIUSIHUM U MOMIONICHUI Ha (PyHIaMEeHTaIbHYI0 CTOUMOCTB SIBISIETCS OTPH-
[aTeNbHBIM, OTHAKO PE3YJIbTaThl OKa3bIBAIOTCS CTATUCTUYECKU HE3HAYUMBIMU. [[aHHBIE pe3ysb-
TaThl PACXOJATCS C pe3yabTaTaMu BIUSHUS CIIEIOK Ha (PMHAHCOBBIE TOKA3ATEIN KOMIIAHHUH, KOTO-
pbI€ OKa3bIBAKOTCS MOJOKUTEIBHBIMHU U CTATUCTUYECCKHA 3HAYMMBIMH. DPPEKT CACIOK CAUSHUN U
MOTJIONIEHUH Ha JOXOJIHOCTh aKIIUH OKa3bIBACTCS OTPHUIIATEIILHBIM U CTAaTUCTHYECCKUA 3HAYUMBIM.

XO0Ts1 MOZIeNIb OCTAaTOUHOM MPUOBUIH TOCTATOUHO PEAKO MPUMEHSETCS JUIsl OLEHKU BIUSHUS Clie-
JIOK CIIMSIHUM U TIOIVIOLEHUH Ha PyHAaMEHTaIbHYI0 CTOUMOCTh KOMIIAHW, a Ha pa3BUBAIOLINX-
Cs PBIHKaX KalMTaJIa TAKUE MCCIIEOBAHUS MTOYTU HE IPOBOAWINCH, CIEAYET OTMETUTH, YTO BO
MHOTUX paboTax 3Ta MOJENb TECTUPOBAJIACH B PA3JIMYHBIX IMIIMPUUYECKUX MCCIEAOBAHUAX, UTO
ITO3BOJISIET CYIUTh O €€ MPEUMYIIECTBAX.

OnHoii U3 nepBbIX paboT, B KOTOPOH MOJENb OCTAaTOYHON MpUOBLIM ObliIa MpOaHATU3UPOBaHA C
TOYKH 3pEHUS HCIIOIb30BAHMUS €€ Ha MpaKTHKe, Obuia cTarhks Jledoy u coaBropos (Dechow et al.,
1999). ConocTaBuB MOJIENIb OCTATOUHOW MPUOBUIN C APYTUMH M3BECTHBIMU MOJEISIMU OLIEHKU
CTOMMOCTH KOMITAaHHH, aBTOPBI BHICOKO OLIEHWJIM €€ MOTeHLMAN JJIs MOCIEAYIOUNX dMIHpUYe-
CKHUX HccienoBaHuil. Bo-nepBbIX, Mojienb co3naeT 6a3y 11 00beIuHEeHNs 00JIBIIOTO KOJTMYeCTBa
NPEAIECTBYIOIMX MOEIEeH OLEHKH CTOMMOCTH KOMIIAHWHU, OCHOBAHHBIX Ha OalaHCOBOW CTOU-
MOCTHU KaluTasa, YUCTON NpUObUIM U KPATKOCPOUYHBIX MPOTHO3aX YUCTON MPUOBUIN, TOATBEPIK-
Jast IPEIOIOKEHHSI O B3aMMOCBS3U MEKIY TEKYIIMMU MOKa3aTeasIMi (PUHAHCOBOM OTYETHOCTH
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¥ OyJyIIMMHU OCTATOYHBIMH MPHOBUIIMHU. BO-BTOPBIX, Kak MOTYEPKUBAIOT aBTOPBI CTAThH, MOJIEIIb
IpeICTaBIsIeT CO00H OTIPABHYIO TOUKY LIS TIOCIISYFOIIUX HCCIIeOBaHU B TaHHOH oOmactu. Tak,
Hanpumep, @enbram u Onbeon (Feltham, Ohlson, 1995) pa3zBuBatoT JaHHYIO MO/ C YYETOM PO-
cTa 1 OyXraJaTepcKoro KoHcepsarusMa (accounting conservatism)'. U B-tpetbux, RIV mokasbiBaer,
YTO MOJICNI OI[CHKH CTOMMOCTH KOMITAaHHH, TPSMO (POKYCHPYIOIIUECS Ha MPOrHO3€e OyIyIuX H3-
OBITOUHBIX NMPHUOBLICH, HE TPEOYIOT MPOTHO3UPOBAHUS TIEPHO/IA OYTYIIUX JUBHICH/IHBIX BBITLIAT.

B craree @eppetipa ¢ coapropamu (Ferreira et al., 2008) nmpoBoauTcs cpaBHEHUE MTOBEICHUS TPEX
MoJIeJIel OIIEHKH CTOMMOCTH KOMITAHUM Ha PAa3BUBAIOLIUXCS PHIHKAX KaluTajga — MOJIEIHN O0CTaTou-
Hoit ipubbun (RIV), Momenu anomansHOTO pocta mpudbLTH (abnormal earnings growth — AEG)
¥ MoJIenT cBOOOHOTO AeHexHoro noToka (free cash flow model — FCF) — anst komnanuii, akiun
KOTOPBIX TOprytorcs Ha ¢ounoBoit oupxe Can-lIlaymy (BOVESPA), B nepuon ¢ 1995 mo 2002 r.
ABTOpBI IPUXOIAT K BBIBOAY, 4TO Mojenb RIV obnanana HanOombIeit 0OBsICHSIOMEH CHITOi 1uis
naHHBIX ¢ 1995 1o 1999 1., uTo yKa3bIBaeT Ha MPEUMYIIECTBO OAIAHCOBBIX MMOKA3aTeJIel CTOMMOCTH
KOMIIaHWH TIepe]l phIHOYHBIMH B pacCMaTpUBaeMblii mepuol. JlaHHbIi pakT 00bICHAETCS XapaKTep-
HBIMH JUISI TOTO BPEMEHH 0COOCHHOCTSIMHU OPa3HILCKOTO (POHIOBOTO PHIHKA, 8 UMEHHO CTPOTOM pe-
TYJIUPYEMOCTBIO OyXTaJTEpPCKOro yueTa, IOpUANUYECKUMHI paMKaMH, yCTaHAaBIMBAEMbIMU TOCYIap-
CTBOM, BBICOKOW KOHIIEHTpAIMel pbIHKA KamuTasa, U ()MHAHCHPOBAaHUEM KOMITAHWA B OCHOBHOM
3a cueT OaHKOBCKUX ccyl. B pabore nokazano, uto B 2000 I. ppIHOK MEHSIETCS, IPOUCXOTUT POCT
yycya TopryeMeix Ha BOVESPA komnanuii, 4to npuBoauT K ToMy, yTo Mozenb AEG craHoBuTcs
SKBUBAJICHTHOM Mozesn octatouHou mpudsiiu. Monens FCF oka3anack HaumeHee mpoAyKTHBHOIM.

Bricokast 00bsACHSIOIIAs CIOCOOHOCTh MOJIENIM OCTATOYHOM MPUOBLIHN OBLIM MOATBEPIKIEHA
u apyrumu uccienoBanusimMu. Tak, @penkens u Jlu (Frankel, Lee, 1998) BoissBuiIuN, 4T0 B 601B-
IIMHCTBE CTPaH OLIEHKH, [TOJYyUYEHHbIE C TOMOIBIO0 MOJEIN OCTaTOYHON MPUOBLIH, OOBACHSIOT 00-
nee 70% Bapualyy JaHHBIX IPOCTPAaHCTBEHHOTO TUIA. [I0CKOIBKY MOZIEb ONPENEIIAET CTOMMOCTD
KOMIIAaHMM TaKMMH IOKa3aTeIsIMU, Kak 0ajgaHcoBas CTOMMOCTb KaluTajia, YucTas NpuOblUIb U pas-
Mep IMBUICHOB, TO BaKHA OOBSICHAIONIAS CHJIA JUI 3TUX NepeMeHHbIX. Kak mokaspiBaeT pabora
Xenn u Jlenncman (Hand, Landsman, 1998), perpeccun, nocTpoeHHbI€ JUIsl JAHHBIX IEPEMEHHBIX,
umeror 6onee ueM 80%. B crarbe Boskosa u bepesunen (Bonkos, bepesunern, 2006) rectuposa-
Jach JOCTOBEPHOCTh MOZEEH OIEHKM COOCTBEHHOTO KalUTalla, OCHOBAHHBIX Ha OyXrajlTepCKuX
MoKa3arensix, Ha BbIOOpKe poccuiickux kommnanuil B nepuoz 2000-2005 rr. ITporectupoBaB nsath
0aaHCOBBIX MOJIENIeH OLIEHMBAHUS CTOMMOCTH COOCTBEHHOT'O KallTaja, B TOM YHCIIe MOAEb OCTa-
TOYHOM MPHUOBLIH, aBTOPI YCTAHOBHIIN MX IOCTOBEPHOCTD U BBICOKYIO OOBSCHSIOIIYIO CHITY.

B pa6ore byxpanosa u AxynaeBoit (byxBanos, Akynaesa, 2014) Obu1a mocrapieHa 3aja4da MoMUcKa
MOJIENIN OTICHUBAHUS POCCUICKUX KOMITAHHM, MPUTOAHOMN ISl OOJIBIIMHCTBA OTpaciield YSKOHOMHUKH.
ABTOpBI NIpeIaratoT MOAU(PUKALIUIO MOAETH SMINPUUYECKON PyHIaMEHTAIbHON CTOUMOCTH, Ipe-
noxeHHor OnbcoH (Ohlson, 1985), n mpuBoasST pe3yabTaThl pacyeTOB MO JAHHON MOJAEIH JIIsl pOC-
cuiickux komnanuii 3a 2011-2013 rr. ABTOpbI NPUXOIAT K BBIBOLY, YTO (DyHIaMEHTaIbHAs OLIEHKA
KOMITaHUN COOTBETCTBYET CTPATETMYECKOW CTOMMOCTHU B OOJIbIIEH CTENEHH, YeM UX HabonaeMas
PBIHOYHAs KalluTaIu3alusl.

HecmoTpst Ha HEKOTOpBIE PACXOXKICHUS B Pe3ysbTaTrax, OObACHAEMbIC PA3IMUUSIMH B XapaKTepH-
CTUKAaxX CTpaH, KOMIIAHUW U aHAIM3UPYEMBIX MEPUOJAX, a TAKKE Pa3sHbIMU METOAUYECKUMHU I1O-
XOJIaMH, B LIEJIOM HCCIIEIOBATENN MPUXOASAT K 00IIEMY BBIBOY O TIOJIOKUTEILHOM BIUSHUU CHIETIOK
CJIMSTHUH ¥ MIOTJIOUICHUH Ha CTOMMOCTh KOMITAHUU. B COOTBETCTBHM C 3TUM BBIBOJIOM OYIyT BBIIBH-
rarbCsi OCHOBHBIE TUIIOTE3bI JTAHHOIO UCCIICIOBAHHUS.

Tunomesa 1. Cnenxu CIUSIHUN W MOIIONMICHUM KOMITAHWI HA Pa3BUBAIOIIUXCS PbIHKaX KaluTajia
rpynmsl ctpad bPUKC npuBonmar k pocty ux (yHIaMEHTAIBHOW CTOMMOCTH. DTa THIOTE3a CO-
OTBETCTBYET OOJIBIIMHCTBY PE3yJIBTaTOB PACCMOTPEHHBIX BBIIIE HCCIeA0BaHUM. [J1s1 ee mpoBepKH
OyIyT MCTIOIB30BaTHCS PE3YIbTAThl OIICHUBAHUS 110 MOJIEIIM OCTATOYHOM MPHUOBLIH.

1. ByXFaJ’ITCpCKI/Iﬁ KOHCCPBATU3M IMIPCATIOIAracT, YTO I NpU3HAHUA JOXOA0B JOJIKHbBI OBITH OOJICE BECKHUE OCHOBAHMA,
YCM UIA NpU3HaHUA PACXO0B. MosxHO CKa3arb, 4YTO 3TO TOTOBHOCTb CKOPCC NOHCCTH y6LITKI/I, YCM IOJIYYHTDH HpI/I6BIJ'IB.
T0T TNPUHIOUIT YTBCPIKAACT, YTO AOXOAbI JOJIPKHBI OTPAXKATHCA B YUCTC TOJIBKO TOIr/1d, KOTAa BO3HUKACT 000CHOBaHHAs
H€O6XO,I[I/IMOCTB WX BOBHUKHOBCHHU.
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T'unome3a 2. MexayHapoaHble CACTKH CIUSHUHN U MOTIOIIEHU I TPUBOAST K OOJIbIIEMY POCTY (PyH-
JTAaMEHTAJIbHOM CTOMMOCTH KOMITAHUHU, OCYIIECTBISIONICH AesTeNbHOCTh Ha (PMHAHCOBBIX PhIHKAX
rpynmsl ctpad BPUKC, vem snympennue coenxu. JlanHasi rTuniore3a OCHOBBIBAETCSI Ha MPEATIONOKE-
HUU O TOM, YTO, BBIA/IS HA MEXAYHAPOAHBIN PHIHOK, KOMIIAHUS MOJy4aeT BOZMOKHOCTh MEPEHAThH
OTIBIT 3apYOEKHBIX KOHKYPEHTOB, MOIYYUTh JOCTYI K CIEUU(PUUECKUM TEXHOJOTHUSM, YKPETUTh
Openn. OHa Tak)Ke COOTBETCTBYET BBIBOAAM, K KOTOphIM MHorue aBTophl (Rani et al., 2014; I'pu-
ropeeBa, [ puruenko, 2013). s mpoBepkH JTaHHON THMOTE3bI B SKOHOMETPHUECKOM (HDaKTOPHOM
aHaju3e OyzeT aHaau3upoBaThCs AP(HEKT HE3aBUCUMOM TaMMHU-TIepeMeHHON dom ™.

T'unomesa 3. Pa3zmep nmpuobperaromnieii KoMIaHUK OTPULIATEIBHO BIHsEeT Ha d3QQeKT Ha hyHIaMeH-
TaJbHYI0 CTOMMOCTb KOMIIAHUM B PE3YJIbTATE CIAECIOK CIMSHUM W MOIIOLEHUH, UHUYUUPOBAHHbIX
xkomnanusamu uz cmpan epynnst BPUKC. CortacHO Teopuu 3KOHOMUHW Ha MacIiTade Mmpejroiara-
€TCsl, YTO MEHEE KpYyIMHasi KOMIIaHUSA-IIOKYIIAaTelb JOJKHA OO0JIbIIE BBIUTPHIBATh OT OCYIIECTBICHUS
C/IEKH, YeM Oosiee KpymnHas kKommnanus. Kpome Toro, 4eM MEHbIIIE KOMITAaHUSA-TIOKYTIATeh U 4eM
MEHBIIIE KOMIaHUI-11€Ib, TEM IPOIIE KOMIAHUH-ITOKYTATENI0 HUHTETPUPOBATh €€ B CBOIO JESATEIIb-
HocTh (I'puropnesa, ['punuenko, 2013). [{nst nmpoBepku JaHHOW T'MIIOTE3bI Oy/IE€T MCIOIb30BATHCS
KOJIMYECTBEHHAs epeMeHHasi predmarkcap, oTpakaromias ppIHOYHYIO KaluTaIH3annio nmpuodpe-
TaIOLEH KOMIIAaHUU J10 IPOBEACHUS CIIEIKH.

T'unome3sa 4. Pazmep crenku oTpuiareabHo BIuseT Ha 2PPeKT Ha PyHIaMEHTAIBbHYI0 CTOUMOCTh
KOMITaHUH B Pe3yNbTaTe CACNOK CIUSHUN U MOMIONICHU, HHUIIMMPOBAHHBIX KOMIAHUSIMH U3 CTPaH
rpynnsl BPUKC. Tlpeanonaraercs, yto Oonbliue 3aTpaThl Ha MPOBEICHUE CIEIKU BEAYT K YXYyI-
HIeHUIO (DMHAHCOBBIX M OIMEPAIMOHHBIX MOKa3aTelield KOMIIAHWW, YTO B UTOTE OTPHUIATEIIBHO OT-
pakaercs Ha ee PyHIaMEHTAIbHON CTOMMOCTH. [IJisi MPOBEPKU AaHHOM TMIOTE3bI UCIIONb3YIOTCS
nepemennbie dealval (ctoumocth caenkw), dtottargval (ctommocTh kommanuu-1ienu), modfeeinc
(3arutaHUpOBaHHbIE KOMHUCCHOHHBIE JJOXOJIBI), OTPAXKAIOIINE CTOUMOCTHBIE XapaKTEPUCTHKHU CIIEI-
KH.

Tunome3a 5. Tun cienku OKas3bIBaeT BIUSHUE HA (PyHJAAMEHTAJbHYIO0 CTOMMOCTH KOMITAHUU W3
ctpan rpynmnsl BPUKC. /lannas runoresa Oynet npoBepAThCs C MOMOMIbIO (PUKTUBHBIX MEPEMEH-
HBIX, XapaKTepU3yIOIuX TUT caenku: dtypeacq (momomienue), dtypecapincr (yBeIMYESHHE A0TH B
karnuTaie), dtypeminorstake (mpuoOpeTeHre MUHOPUTAPHOTO MMAaKeTa aKIUi).

l'unoresa 6. Tun ¢puHaHCHPOBAHUS CIEJIKH OKA3bIBAET BIUSHUE HA (PyHIaMEHTAIBHYIO CTOUMOCTD
KoMIaHuU. JlaHHas runoresa OyaeT MPOBEPATHCS C MOMOIIBIO (PMKTUBHBIX EPEMEHHBIX, OTBEYAI0-
mux 3a Tun puHancuposanus caenku: dfincapincr (yBenuuenue kanurania), dfincapinj (BmuBanue
kanurana), dfinconvert (BbIlTyck KOHBEPTUPYEMBIX IIeHHbIX Oymar), dfinnewbankfac (mpusneuenue
JIOTIOJTHUTETHPHOTO OaHKOBCKOTO (mHaHCUpoBaHUs), dfinprivplac (dacTHoe (3akpbiTOo€) pazmerie-
HUE IICHHBIX Oymar).

T'unomesa 7. Ornuiara cIeNKH JCHSKHBIMHU CPEIICTBAMHU MOJIOKHUTEIBHO BIUSCT HA (DyHIaMEHTAIIb-
HYIO0 CTOMMOCTB NIPHOOpeTaroIeit koMnanuu. [IpeamnonaraeTcsi, 4To o CpaBHEHHIO C OTUIATOH cre-
JIOK C TMIOMOIIIBIO JOJITOBBIX 00513aTENILCTB U aKIUi, CJICITKH, OTIJIAYCHHBIC JICHES)KHBIMH CPEICTBAMH,
UMEIOT 00JIee JIETKUE YCIIOBUS ITPOBEICHUS U OKa3bIBAIOT MOJIOKUTENBHBIN 3 (hekT Ha GUHAHCOBBIC
NIOKAa3aTeNIi KOMITaHWH. i1 IpOBEpKH JaHHOW THITOTE3bI MCIIONB3YeTCsl (PUKTHBHAS TICpEMCHHAS
dmpaymcash (omiara cieaku 1eHEKHBIMU CPEJICTBAMH).

T'unomesa 8. Onnara caenaky NOCPEACTBOM JIOJITOBBIX 00s3aTeNbCTB UM aKLUI IPUBOJUT K pas-
pYLICHUIO (PyHIaMEHTAIBHONH CTOMMOCTH MPHOOpETAOINX KoMIanuii u3 crpan rpynmnsl BPUKC.
J1J1s TpOBEPKH JAHHOW TUTIOTE3BI HCTIONB3YIOTCS (PUKTUBHBIE TepeMenHbie dmpaymconvdt (omiara
CJIEJIKH C TTIOMOIIbIO KOHBEPTHpYeMoro aoira), dmpaymdtassum (ormara cIeIKy ¢ IOMOIIBIO 1071-
ra), dmpaymshar (omara caeiaKu akusMu).

T'unomesa 9. Onnara cieiaKky ¢ IOMOILBIO OTCPOYEHHOTIO IIIaTeXa WM BBIILIATHI 110 PE3yibTraTaM
MIPUBOJIUT K CO3/1aHUIO (PyHIAMEHTAIBbHONH CTOMMOCTH NPUOOPETAIOLINX KOMITAHUH U3 CTPaH Ipyn-
el BPUKC. Jlannas runoresa npoBepsieTcsi ¢ MOMOIIbio nepeMeHHbIX dmpaymdefpaym (omnara

CJ/IEJIKH C ITOMOILBIO OTCPOYEHHOT0 Miarexa) u dmpaymeout (Bbiruiata mo pesyiasraram). [Ipenro-
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JIaraeTcsl, 4YTO CJCJIKH, OTUTAYeHHBIE METOJIOM «BBIILIATA TIO PE3YJIbTaTam», MO3BOJSIFOT CHU3UTh
PHCK HEOIArompusTHOTO 0TOOPA, TaK KaK BTOpasi YacTh OIJIATHI CACIKU MPOU3BOIUTCS 110 PE3YITb-
TaTam JIesTeIbHOCTH NpuoOpeTeHHON KoMnanuu. TakuM 00pa3om, CIIENKH, OTUIAYeHHBIC TAHHBIM
METOJIOM, TIPUBOJIAT K CO3AHHIO PYHIaMEHTAITLHONW CTOMMOCTH JIJIsl IPUOOPETAIONIMX KOMITAHUH
(Barbopoulos, Sudarsanam, 2012).

T'unomesa 10. Otpacip mpuoOpeTaromell KOMITAHUHM OKa3bIBAET BIMSHUE HA (PyHIAMEHTAIBHYIO
CTOMMOCTH TIpHoOpeTaronel KoMnanuu. J{Jisi mpoBepKy JaHHOW THITOTE3bI Oy/IeT aHATN3UPOBATh-
Csl BIUSTHAE TIEPEMEHHBIX, OTPAXKAFOIINX MPUHAIICKHOCTh KOMIIAHUH K TOW FJTH HHOW OTpaciiu.

MeTo010J10THA MCCJIeIOBAHUSA

JUist OLIeHKU BIMSIHUS CICNKU CIMSHUS WIN MOTIOMEHHUS Ha (pyHIaMEeHTaIbHYI0 CTOUMOCTh KOM-
MaHUM OTIPEJIENIACTCS pa3HULAa MEXy OKUIaeMol (PyHIaMEHTaIbHOW CTOMMOCTBIO TIPHOOpeTaro-
e KOMITaHuU A0 cenku (pre-acquisition expected fundamental value, Vpre) U «pealn30BaHHOI
(byHIaMeHTaIbHOW CTOMMOCTBIO KOMIIaHUU 1tocie caenku (realised post acquisition fundamental
value, V| ). Eciu cienkn co3naioT (pyHIaMeHTAIbHYIO CTOMMOCTD JUISl KOMITAHHH, TOIa «pea-
TU30BaHHAsl CTOMMOCTBY JIOJDKHA OBITh BBIIIE OXKUIaeMoi. B kauecTBe 6a30BOM MOJENH IS MIPO-
BEJICHUS UCCIeoOBaHUs BbIOpaHa Mojens octatounoi npuOsumn (RIV), pazpaborannas OabcoH
(Ohlson, 1995)'. B ee ocHOBE JISKUT MPEIANOIOKEHHE, YTO (yHAaMEHTAIbHAS CTOUMOCTh CO0-
CTBEHHOTI'O KaluTalda KOMIIAHUU COCTOMT M3 JBYX KJIIOUEBBIX KOMIIOHEHTOB: 0alaHCOBOM CTOU-
MOCTH COOCTBEHHOTO KaluTalla Ha MOMEHT OLICHKHU U JHUCKOHTUPOBAHHOTO IMOTOKA OCTATOUYHBIX
pUOBLICH, KOTOpbIE 00eCIeunBalOT NPUPOCT (PyHTaMEHTAIbHOM IEHHOCTH Ha/l OalaHCOBOM CTO-
MMOCTBIO COOCTBEHHOTO KaluTaa.

@dyHaMeHTallbHAs CTOMMOCTh PaBHA MPUBEACHHOW CTOMMOCTH OXKUIA€MBIX JIUBUJICHIHBIX BBbI-
mar (Feltham, Ohlson, 1995):

o0
5 ED,] N
t i
i=1 (1 + re) ’
rae K — ¢yHIaMeHTaNbHAs OIICHKA aKIIUH KOMITAHUHA B MOMEHT f; E t[ | — ouaHue, OCHOBAaHHOE HA

MH(OpMAIUHU, TOCTYITHON B MOMEHT £; D, — IMBUICH/IHBIE BBITIATHI B MOMEHT {+i, ', — CTOMMOCTb
COOCTBEHHOTO KaIltuTaia.

W3menenus 6anaHCOBO CTOMMOCTH COOCTBEHHOTO KalHTajla OTPAXArTCs B (PMHAHCOBOM OTYET-
HOCTH KOMITAaHUH CJICTYIOITUM 00pazoMm:

Bt:Bt—l+Nt_Dt’ (2)

rne B, B, — GanancoBas CTOMMOCTb COOCTBEHHOTO KaluTana B MOMEHTBI / ¥ -1, — 4MCTast IpH-
ObLIb B MOMEHT /, D, — IMBUIACHHBIE BBIILIATHI B MOMEHT .

O6benunuB Boipaxenus (1) u (2) ¥ BeIpa3uB TUBUACHIHbBIC BBIIUIATHI Yepe3 Oymyniue npruoObLTd 1
0aJaHCOBYIO CTOMMOCTb COOCTBEHHOT'O KalMTaja, MojlyyaeM clieayromiee ypaBHeHue Uit GyHja-
MEHTaJIbHOU CTOUMOCTH:

V — B +iEt[N t+1 _re ><BH—i—l]_ Et[Bt+oo]

5 A+r) A+r)" - 3)
[Ipeanonaraercs, 4ro nocienHsas 4acth ypaBHeHus (3) pasHa Hyno (Guest et al., 2010). Bropoe
cllaraeMoe MpaBoOM YacTH ypaBHEHHS — MPHUBEICHHAS CTOMMOCTh OyAyIIUX OCTaTOYHBIX MPUOBI-

neit. Takum oOpa3oM, ypaBHeHUE (3) MOKHO MepEnucarh CIeIyIONIM 00pa3oMm:

o0
V _ B +2Et[N t+1 _re ><Bt+i—l:|
t T 1 i . (4)
i=1 (I+r,)
Jl7is IpakTUYeCKOTO HMCIONb30BaHUs ypaBHEHUS (4) HE0OXOMUM KOHEYHBIN TOPU30HT MPOTHO3M-
POBaHMsI, OCHOBAHHBII Ha MPEANOIIOKEHUN O TEPMUHAIBHON CTOUMOCTH. 1711 TOr0 npuMeHsieTcs
cienymomas morudukanus moaenu (Guest et al., 2010):

1. OnbcoH B cBOMX paboTax onmupacs Ha uccienoBanue Dasapac u bamn (Edwards, Bell, 1961), mostomy Momerns u3-
BecTHa Takxke kak Edward-Bell-Ohlson (EBO).
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Vt _ Bt +§: Et[N 1l *Bt+i—1]+ Et+T[N t+T -_Tr61XBHT1] (5)

= 1+r) (I+r)" " xr, :
Tperbe cmaraemoe mpaBoi YacTH ypaBHEHHUs (5) MpeAcTaBiIseT cOO00M «TEPMHUHAIBHYIO CTOH-
MOCTbBY», PACCUUTAHHYIO KaK CyMMY H30BITOUHBIX IPUObLIEH B Iepuo /+7, JUCKOHTUPOBAHHBIX Ha
OCCKOHEYHOCTH B MIPEANONIOKEHIUH 00 OTCYTCTBUH TOCJIEIYIONIETO POCTa 0aJaHCOBOM CTOUMOCTH
KanuTala nocie nepuoaa 7.

OI_IGHKa BJIMAHUA CIIMAHUA WKW IMOITIOIICHUA Ha q)YHHaMeHTaHBHyIO CTOUMOCTBb OCHOBBIBACTCSA HaA
MOJIEJIH, ONIMUCAaHHOM ypaBHeHHEM (5). B kauecTBe MpOrHO3MpPYEMOro MEPHOAA UCTIOIB3YIOTCS Ye-
ThIPC OTYCTHLIX MCPUOAa C MOMCHTA COBCPIICHUA CACIIKH, YTO COOTBETCTBYCT O0OBIYHO IMPUMCHsIC-
MOMY JUJIsl HCCIIEJOBAaHUI HA OCHOBE (PMHAHCOBOI OTYETHOCTH MPOMEXKYTKY Bpemenu (I puroprena,
Tpowunkuii, 2012).

Jli1st TOro 4Tto0Bl MOJYUYUTh (PyHIAMEHTAIBHYIO CTOUMOCTb TPUOOPETAONIEH KOMITAHUH TOCTIE CO-
BEPILIEHUS CAETKU (Vpas )» ypaBHeHue (5) ObLI0 MOAMDHUIMPOBAHO CIIEAYIOIMM 00pasoM:
vV —B +N0_’2XBA +N1_’”eXBo+Nz_reXB1 Ns_reXBz.

P T () A+ (+rn)  (A+n)xr ©)
[TepBoe crmaraemoe mpeacTaBiIsieT co00i 0anaHCOBYI0 CTOMMOCTh KamuTasia B mepuoj -1, mocien-
HHUI OTYETHBIN NEPUOJT epel coBepiieHueM cimsinud. [lepuon 0 — 3To roa KOHCOIUIAIMKU KOMITa-
HUW, NIEpBBIA OTYETHBIA MEPHUOA NIOCIIE IPOBEICHU CACIKU. BTOpoe, TpeTbe u yeTBepToe ciiarae-
MbI€ IPECTABIISIOT cO00 ocTarounble puobUTH B iepuozst 0, 1 u 2. [1aToe ciiaraemoe onuceiBaeT
TEPMHUHAJIBHYIO CTOMMOCTb, KOTOpasi paBHa N30BITOYHOM MPUObUTH Nepuosa 3, AMCKOHTUPOBAaHHON
Ha OECKOHEYHOCTH.

[Ipu puHAHCHPOBAHUHU CIETIOK CIUSHHUM U MOTIOMEHUH C TOMOIIBIO aKIMi KOMIIaHUSA-TIOKYTIaTelb
OOBIYHO BBITYCKACT JUIs TUX IIeJIeil HOBBIE aKIIMU. DMHUCCHS HOBBIX aKIIUil MOXET, pH pocTe (PyH-
JTAMEHTAJIbHOM CTOMMOCTH KOMITAHUH B IIEJIOM, CHU3UTh €€ B pacueTe Ha OHY aKIHi0. Takum 00-
pa3oM, Ui MOJTydeHHs O0jiee CONOCTaBUMBIX PE3YJIbTAaTOB CIEAYeT aKIIEHTUPOBaTh BHUMaHUE Ha
BJIMSIHUY CJICTIKU HE Ha 001y10 (PyHAaMEHTaIbHYI0 CTOMMOCTh KOMIIAaHWUH, a Ha (PyH/ITaMEHTAJIbHYIO
cToMMOCTh Ha akuuio (Penman, 2007). [y 3Toro kaxxaoe cinaraeMoe ypaBHeHus (6) nenurcs Ha
YUCJIO aKIU:

EPS,—r,xBPS , EPS,—r,xBPS, EPS,—-r,xBPS, EPS,—-r xBPS,
+ + 3 + 3 + 3 (7)
(I+7,) (I+7,) (I+r,) (I+r) xr, >
rae BPS — GamancoBasi CTOMMOCTh KamuTaia Ha OIHY OOBIKHOBEHHYIO akiuio, EPS — uncras npu-
OBLIb HA AKLHIO.

V..=B,

post

J11st TOro 9To0bI H30EKATh «ITYMOB YHCTOTO MIPUPOCTa»! MpH pacuere GpyHIaMEHTAILHONH CTOMMO-
CTH KOMIIAHHH ITOCJIC COBEPILCHUS CACIKH, CllaraeMble, OTPaXKaroIne 0aTaHCOBYI0 CTOMMOCTD Ka-
MUTaNa B IEPHOJ -1 M 0CTaTOYHYIO CTOUMOCTH B ieproj 0 (TiepBoe U BTOpOE claraeMble ypaBHEHUS
(7)) B naynpHeieM 3aMeHsIOTCS 0alaHCOBOM CTOMMOCTBIO M nuBHaAeHAaMu riepuona 0 (Penman,
2007):

DPS, BPS, EPS,—r, xBPS, EPS,-r,xBPS, EPS,—r, xBPS,
Ve = + + + + 8
T (4r)  (1+r) (I+r,)? (1+1,)° (I+r) xr, > ®)
roe DPS — nuBuneH Ha akIUio.

Jnisa pacuera oxuaeMoil GyHIaMEHTaIbHON CTOMMOCTH JIO COBEPIIECHHUS CIIEIKU MPOTHO3UPYIOT-
Csl TaKHMe e COCTaBIIAIOIINE, KaK B ypaBHEeHUH (8) AJis rofia 10 COBEPIICHUs CAeNKU (mepuox -1)
(Guest et al., 2010):

1. BCG mpoBena cOOBITUIHBIN aHANTN3 KAXKIOW CICITKU CBOCH 0a3bl ¢ TOMOIIBIO pacueTa KyMYIATHBHONW N30BITOYHOM
noxonHoctH (CAR), mpu 5TOM OKHO COOBITHSI COCTaBHIIO CEMb JAHEH 10 1 rmociie 0ObsABICHHUS O caeke. Pacuer kpaTko-
CPOYHBIX JIOXOIHOCTEH HE MCKAXKACTCS N3-3a APYTUX COOBITHH — CYIIECTBEHHOE PEHMYIIIECTBO JAHHOTO METOJa Hall
JPYTHMH CIIOCOO0aMH OLEHKH 3(GPEKTUBHOCTH CAEIOK CIMSHUN U MOMIONICHNH, TaKXKe €CTh OCHOBAHMS YTBEPXKIATh,
yro CAR B cpenHeM sBIsieTcsl HAJCKHBIM MTPEACKA3aTEeNIeM IOIATOCPOYHON Pe3yabTaTUBHOCTH C/IENOK. bbutn mpoana-
JM3UPOBAHBI C/ICJIKN KaK B PA3BUTHIX, TAK M B PA3BUBAIOIINXCS CTPAHAX.
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_E.(DPS,) E (BPS,) E(EPS, -1 xBPS,) E (EPS,-r.xBPS,) E(EPS,-r xBPS,)
04 (41) (+1.) (+r.) +ryxr, O
Oxunanusi B ypaBHeHUH (9) pacCUMTHIBAIOTCS, OCHOBBIBASICh HA MPEATOI0KEHUN 00 OTCYTCTBUH
CIENKU (UM HEOCBEOMIIEHHOCTH aHaIUTHKA 0 Heil). CpaBHeHue ypaBHeHUH (8) u (9) gaet oleHKy
BJIMSIHUSI CIICJIKH CIIMSIHUSL U TIOIVIOUICHHS HAa (PyHIaMEHTAJIbHYI0 CTOMMOCTD Ha aKIMIO IpHoOpeTa-
IONIEeN KOMIIaHWUU:

AV =V . -V

pOS[ pre . (10)
Ecnmu AV > () cnenka npuBOIUT K CO3aHUIO CTOMMOCTH JUIS aKLIMOHEPOB IproOpeTaroiiei koMma-
HUH.

Z[J'Iﬂ TOrO YTOOBI JaHHas OICHKa ObLIa COIMOCTaBUMa JJIAA Pa3HbIX KOMHaHHﬁ, HCIIOJIB3YCTCs IIPO-
HeHTHBIﬁ MMpUpPOCT CTOUMOCTH JIA Ka)I(,Z[OI;'I an/I06peTanmeI71 KOMIIaHHUH

vV -V
%AV=M_ (11)

pre
Jannbiii mogxon 6asupyercs Ha uaee Mopton u Heiin (Morton, Neil, 2000), KoTopbie OIICHUBAIOT

BJIMSIHUE KOPIIOPATUBHOM PECTPYKTYpHU3AIMH HA (PyHIaMEHTAIBHYIO CTOMMOCTh KOMITAHUH.
[IpakTrHyeckoe MpUMeHEHHE NPEAT0KEHHOTO M0/1X0/1a 0a3upyeTcs Ha CIEAYIONIMX MPEIIOChUIKAX.

JI71s1 OIIEHKW CTOMMOCTH KOMITAHWH JIO MPOBEACHUS CIEIKH MPOU3BOAUTCS pacyeT Oymaylux Mpu-
obu1eit Ha akuuio (EPS) myTem yMHOKEeHHS IPOTHO3HOTO 3HAUYEHUsI pEHTA0EIbHOCTH COOCTBEHHOTO
karmutasia ROE Ha mpencka3anHoe 3HadeHHe 0alaHCOBOM CTOMMOCTH KamuTasia Ha akmuio (BPS)
Ha Ha4aJo roja Jyisi Kaxjaoro Oymymiero nepuona. B kadecte mporrozHoro 3HaueHus ROE wuc-
nosib3yetcs cpeanee 3HaueHne ROE mist mproOperaronieit komnaHuu B Iepuos ¢ -3 roza 1o -1 rog.
Taxo¥ moaxon K MpOorHo3upoBanmio Oymaymnux mokaszareneir ROE cormacyercs ¢ uccnenoBaHusMu
MPUOBTLHOCTH CIIETIOK CIUSHUN M TIOTJIOMICHUH W MPEAIIeCTBYIOIMIMMH JaHHOW paboTe mpruMeHe-
nusmu moaenu RIV (Frankel, Lee, 1998; Guest et al., 2010).

banancoBas croumocTs kanurtaia Ha akuuio (BPS) mns nepuona 0 paccuutsiBaercs kak 6amaHco-
Basi CTOMMOCTh KaluTaja Ha akIHio B epuoy -1, K KOTOpOoi mpuOaBisieTcst MPOrHO3HOE 3HAYCHHE
EPS B nepuoz 0 u BbluMTaeTCA MPOTHO3HOE 3HaUeHUE AuBHIEHI0B B niepuox 0. J{ns pacuera Ga-
JAHCOBOM CTOMMOCTH KaluTalla Ha aKIUIo 1Js roja 1 ucnonb3yercs pacueTHoe 3HaueHue BPS nis
nepuona 0, Kk KoTopoMy npubaBiseTcs npeackazanHoe 3HaueHue EPS u BbrunTaercs oxunaemMoe
3HaYeHHne TUBUACHI0B Ha akiuio (DPS) mis roxa 1, u Tak ganee ans nepuonos 2 u 3.

Jlnst pacuera Oynymux auBuaeHI0B Ha akuuio (DPS) ucnonb3yercs nmporrno3Hoe 3Hauenue EPS,
YMHO)KEHHOE Ha pacdyeTHoe 3HaueHue kodhduiirenta AUBUACHIHBIX BBIIIAT (CpelHee 3HaYeHUE
ko3 puIreHTa AMBUACHIHBIX BBIILIAT C Ieproaa -3 a0 nepuona -1). Ecnu B kakoi-HHOYIb IEpUO.T
KOMITaHUS TOIy4YaeT OTPUIATeIbHYI0 NpUOBLUIL (YOBITKH), 3TOT MEPUOJ HCKIIIOYAeTCs U3 pacye-
TOB. B cirydasx, eciau KOMIIaHus MOJIy4aeT OTPHULIATEIbHYIO MPUOBLIb BCE IEPUOJIBI O COBEPILICHUS
CHENKU M ecJM MpeackazanHoe 3HadeHue EPS orpuiarensHo, npeanonaraercs, yto Oyayiiue am-
BUJICH/IbI PaBHBI IMBUJIEHAAM Ieproaa -1.

B kauecTBe CTOMMOCTH KanuTaga MCIOIb3YeTCsl U3MEHSIONIAsICsl BO BPEMEHU CTaBKa JMCKOHTHPO-
BaHMS, CTICIU(PUIHAS [T KaKI0U OT/ICIBHO B3SITOW KOMITAHWH, PACCUUTAHHAS C TOMOIIBIO MOJIEIN
OIICHKU KanuTalbHbIX akTUBOB CAPM. [lns moctpoenust mojenu CAPM ucnonb3yroTcst JaHHBIE
caiita Damodaran Online: Geta u mpemus 3a puck. Beumy crienuduku pa3BUBAIONIMXCS PHIHKOB
KaluTazia, Ipyu pacyeTe CTOMMOCTH KaluTajla yuTeHa [IPeMHUsI 32 CTPaHOBOM PUCK B COOTBETCTBUU
¢ metoaukoi (Damodaran, 2009). B kadectBe 06e3pHCKOBOM MPOIICHTHOW CTaBKU HCIIOJIB3YIOTCS
noxoaHocTH kazHaueickux oonmuraiuii CLIA. CroumocTs KanuTana, pacCuuTaHHas Jjisl Iepuoaa
-1, ucronp3yeTcs Ui pacyeTa MporHo3upyeMoi pyHAaMeHTaIbHOM CTOMMOCTH KOMITAHUH J10 ITPO-
BEJICHUS C/ICTIKH, B TO BpEMsI KakK JUI pacueTa pyHIaMEeHTAIbHOW CTOMMOCTH KOMITAHUH TIOCJIE TIPO-
BEICHUS CJICJIKH MCIIONIb3YETCS CPEAHEE 3HAYEHHUE C HYJIEBOTO JI0 TPETHETO MepUoa.

Ecau TCPMUHAJIbHAA CTOUMOCTb OTpHULATCIIbHAs, OHA 3aMCHACTCS HYJICBBIM 3HAYCHHUCM (KaK JJIs0
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pre- Tak U Ui post-aHanu3a), Tak Kak B JOJITOCPOYHOM IEPHOAEC MEHEIKEPhl HE PACCUUTHIBAIOT
WHBECTUPOBATH B IPOEKTHI C OTPUIATEIILHON YUCTON MPUBEIECHHON CTOUMOCTBIO.

Ecnu nmpuoOpeTaroiiine KOMIaHUU 3aKaHYMBAIOT CBOE CYIIECTBOBAHUE B TEUCHUE YETHIPEX JIET I0-
CJI€ COBEPIICHUS CICIKH, TOT/Ia TO/l «CMEPTU» KOMITAHUU CTAHOBUTCS KOHEUHBIM MEPUOIOM aHaJIH-
3a, ¥ pacueT TEPMUHAIBLHON CTOMMOCTH IIPOU3BOJIUTCS TaK K€, KaK JUISl «BBDKHUBIINX)» KOMIIaHUM-
MIOKYTIaTesIel B KOHIIE TPETHETO NEPUO/IA.

Onucanue BLIOOPKH UCCJIEI0BAHUS

JU1s mpoBeIeHN s MCCIIEJOBAHUS NCIIOIB3YIOTCS JAaHHBIE 1O CIIEJIKaM CIUSHUNA 1 MOIVIOIIEHUH, Ipo-
BEJICHHBIM KOMIAHUSIMHU CTpaH, cocTapistonmx rpymnmy BRICS. Ilpu ¢opmupoBanuu BbIOOpKH
c/IeNoK Oblia McIoib30BaHa Oa3a maHHbIX Zephyr (Bureau van Dijk). Ilpu noucke ¢punancoBoit
nHpOpMaLMU IO TPUOOPETAIONINM KOMITAaHUSAM MCIIONb30Bajach 0aza maHHeIX Thomson Reuters
Advanced Analytics, pecypcsl Bloomberg u ¢puHaHcoBast OTYETHOCTb aHAIU3UPYEMBIX KOMITAaHHH.

B uccnenyemyro BBIOOPKY BOIIIM CHCIKH, 3aBEpIIeHHBIC B Tiepuoy ¢ saBaps 2009 mo mapt 2012
r. KomranusiMu U3 crpal rpynn BPUKC. BeiOpanHblii BpeMeHHON HHTEPBAJ MPEACTABISET COOOM
MaKCHUMaJIbHBIN MEPHOA BPEMEHH, ISl KOTOPOTO MOXKHO OBLJIO HAWTH HEOOX0AUMYIO (DMHAHCOBYIO
nH(pOpMaIMIO IS pacyeTa U MPOTrHO3UPOBaHUS (yHIaMEHTAIbHON CTOMMOCTH KOMIIAHUU B MOJIE-
JIM OCTaTOYHON TTPUOBLIH.

Jist popMHPOBAaHUS UTOTOBOM BEIOOPKH OBUIH MCTIONIB30BAHbI CIEIYIOIINE KPUTEPUU:

* XapaKkTepUCTUKU TPUOOpETAIONIel KOMIIAHUH — ITyOJIMYHAas aKIMOHEepHasi KOMITaHuUs, aK-
IIUU KOTOPOU KOTUPYIOTCA Ha (OHI0BOM Oupske. B BEIOOpKY BKIIOYAINCH TyOIUYHBIE KOM-
naHu, (PMHAHCOBAsI OTYETHOCTh KOTOPBIX HAXOAMUIACh B OTKPBITOM JOCTYIIE, M HEOOXO M-
MBbI€ JTaHHBIE O KOTOPHIX MOTIIM OBITh MOTYYEHBI U3 YKa3aHHBIX BBIIIE 0a3 TaHHBIX.

¢ Craryc caenku. B BIOOpKY ObUTH BKJIFOYEHBI TOJIBKO 3aBEPLICHHBIE CACIIKH.

¢ MuHnumanbHass CTOUMOCTh CHIeJKU. B BBIOOpKY OBUIM BKJIIOUEHBI CAETKHA, MUHUMATbHBIN
pa3mep kotopeix coctaBui 100 MitH 10511,

B BoiOpanHbIil BpemeHHO# nHTepBan komnanusmu crpan BRICS 6bu1o coBepiieno 473 cuenkw,
COOTBETCTBYIOIIMX BbIIIENIepeunciIeHHbIM KputepusaMm (bpazunus — 89, Poceus — 133, Uanus — 55,
Kuraii — 174, FOAP — 22). BBuay oTcyTCTBUS JaHHBIX 10 aHAJTU3UPYEMbIM ITOKa3aTessiM BEIOOPKa
Obuta cokpaiena o 385 caenok. IIpu ananuse ObUIM BBIEIEHBI TPYIIIBI CIEIOK, MPOBEICHHBIX
nproOpeTaIOMMH KOMITAHUSIMH TIOAPSIA B KOPOTKUHM CpokK (10 1 Mecsana). Tak kak pacyeTsl Mo JaH-
HBIM C/IeJIKaM MOIVIM ITPUBECTHU K MOBTOPHBIM MIJIM CMEIIEHHBIM pe3yJbTaTaM, TaKue CACIKU ObUIH
00bEMHEHBI U paCCMaTPUBAIMCH Jajiee Kak OfiHa ceKa. Pe3ynprupyiomias BBIOOpKa COCTOUT U3
366 caenox (puc. 1).

M Epasunua
M PoccuA

= HHaWMA

B HuTai

m AP

Pucynok 1. Pacnpedenenue coenok 6 8blOOpKe no cmpanam

KavecTBeHHBIC W KOJMYCCTBCHHBIC XapaKTEPUCTUKH aHAJIM3UPYEMBIX CIICJIOK MPEICTABICHBI B Ta-
Onuie 1.
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KauecTBeHHbBIE 1 KOJIHYECTBEHHbIE XaPaAKTePUCTUKHU CICJIOK B BLIﬁOpKe

Tabnuya 1

XapaxkrepucTuka 3HaueHue
Hamnpasnennocts caenku (% oT 001mero Koam4ecTsa)

- BHYTPEHHHE CIETIKH 82,0
- MEX/TyHapOTHbIE CIICITKH 18,0
T'on ocymiecTBnenus caenku

-2009 372
-2010 30,0
-2011 29,2
- 2012 (sHBapB-MApT) 3,6
Tun caenkn (% OT 001Iero KoIn4yecTsa)

- MTOTJIOIIIEHHE 67,8
- IpHOOpETEHIE MIHOPUTAPHOTO MAKETa aKIUi 15,3
- YBEIIMUEHNE KalKTania B KOMIAHUU-LIEIN 12,3
- Ipyrue 4,6
OunancupoBanne caenku (% oT 00IIero KOIMIecTBa)

- YBEJIMYEHHE Kanuraaa 232
- 4aCTHOE (3aKphITOE) pa3MEIICHUE 11,2
- Ipyrue 65,6
Cnoco0 orutats! caenku (% OT 00IIero KoJniecTna)

- ICHEXHbIE CPE/ICTBA 39,3
- aKIIAKA 20,0
- OTCPOYEHHBIH IIaTex 52

- 10T 3,0

- BBIIIIATA 10 pe3yJIbTaTaM 1,6

- ipyrue 30,9
Ortpacnb npuodperatorieii kommannu (% OT 00IIero KoJanuecTsa)

- (PMHAHCOBBIH CEKTOP 16,4
- HeyTerasoBast MPOMBIIIICHHOCT 9,6

- TEJIEKOMMYHHUKALIUH 7,7

- HEJIBUYKUMOCTD 5,7

- CTaJle/IUuTelHas IPOMBIIIUICHHOCTh 4,9

- IPOU3BOJICTBO SHEPTUU 4,9

- 100OBIYa METAILJIOB 49

- TIPOU3BOJICTBO CTPOUTEIHHBIX MaTepPUAIOB 4,1

- TIUILIEBAs TPOMBILIUICHHOCTh 3,0

- Ipyrue 38,8
CpeHyie 3HaYEHHUS TT0 CTONMOCTHBIM MOKA3aTeIIsIM CJIETIOK

- CpelHsIsi CTOUMOCTD CIIEIIKH, MJIH €BPO 583,8
- CPeHssl CTOMMOCTH KOMITAHHMH — IIEJTH, MITH €BPO 1744,6
- CpeIHsISl PHIHOYHAS KalTUTAIM3ALNS IPHOOPETAIOIIeH KOMITAaHHH 10 IPOBEICHUS CASIIKHU, MITH €BPO 49 287,1
- cpeHsist puodpeTeHHast 1015, % 65,04
- CpeHssl BEIIMYMHA IPEMHH 32 MOTJIOLICHHE, MITH €BPO 4.4

PEByJIbTaTl)I OIICHKH BJINAHUSA CACIKHU CINAHUA U MMOIVIOIICHUSA

Ha (l)yHIlaMeHTaJILHyIO CTOUMOCTDB npnoﬁpeTamlueﬁ KOMIIaHUH

B Tabnuue 2 oroOpa)keHbl pe3yabTaThl pacyeToOB OLIEHKH BIMSHUS CACIKU Ha (PyHIaMEHTAJIbHYIO
CTOMMOCTbB Ha aKIIMIO TI0 CTPaHaM: MOJIOKUTENbHBIN 3 deKT caenku npu AV > () u oTpULaTeIbHBINA

sbdext npu AV < 0.

1. B MOACIN IPEeANnoJgarajocb, 4To0 €CJIW TCPMHUHAJIbHASA CTOUMOCTL OTPULATCIIbHAA, OHA 3aMCHSCTCA HYJICBBIM
3HA4YCHUCM (KaK JUIA pre- Tak U JJIst pOSt- aHaJ'II/ISa). PeSyJ'IBTaTbI PACUCTOB B OTCYTCTBHUC TAKOT'O MPEANOI0KCHUA OO~

TBCPAWIN PE3YJIbTAThI, IPUBCACHHBIC B Ta6J'H/ILIC 2.
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Tabnuya 2

PesyanaTM pacdyeToB OCHKH BJIUAHUA CACJIKA HA (l)yHI[aMeHTaJII)HyIO CTOMMOCTDb

Crpana OO0r1iee KOJIMIecTBO Crenky ¢ HOOXKUTENTbHBIM Crenku ¢ OTpULAaTeNIbHBIM
CJIeTIOK 3HaueHueM AV 3HaueHueM AV

Bpazunus 76 57 19

Poccus 97 76 21

Unnns 46 38 8

Kurai 128 106 22

IOAP 19 18 1

Hroro 366 295 71

[IpencrapnenHbie B Tabmuie 2 pe3yibTaThl MOKA3bIBAIOT MpeoOsiaaHne CO3MAIOUINX CTOUMOCTD
CHEJIOK HAaJl CHIEJIKaMH, pa3pyLIaloliUMUA CTOUMOCTb. I3 366 aHanm3upyemsbIX CIENOK, IPOBEACH-
HbIx kommanusmu ctpad bBPUKC, 295 (80 %) npuBenu k pocty pyHAAMEHTAILHOW CTOMMOCTH Ha
aKIIMI0, pacCUMTaHHY0 ¢ nomolpio moaenu RIV, a 71 cnenka mpuBena K pa3pylIEHUIO JaHHOU
crouMocTH. Paccumtas ana V, m V. t-xpurepuit CrplofieHTa, MBI NTOJIy4YMIIU 3HaueHue 2,337 npu
YPOBHE 3HaUUMOCTU 5%, 4TO TOBOPHUT O TOM, YTO HaON0faeMble pa3nuuus B (yHIaMEHTAIbHON
CTOMMOCTH Ha aKILIMIO CTaTUCTHYECKU 3HAYUMBI. TakuM o0pa3om, rumnoresa / JaHHOTO UCCIIEeI0Ba-
HUS HE MOXKET ObITh OTBEpPrHyTa Ha 5%-HOM ypOBHE 3HAUUMOCTH.

JIJis OLeHKU BIMSIHUS Pa3TUYHBIX XapaKTEPUCTHK CACIKH Ha 3HAaYeHHE paccuyuTaHHOro 3¢ dekra
OT JTaHHOW cle’Kku AV HCIONb30Balach OIEHKAa METOJAOM HAaUMEHBIIUX KBAJIPaToOB CIEAYIOIIETO
YpaBHEHHUS PETPeCcCH:

difinvalue = pX, + ¢, (12)

rae difinvalue — 3aBucHMas mepeMeHHas, KOTopasi MpeJCTaBIsAeT co00il paccuMTaHHbIC 3HAYCHUS
pasHULBI MEXTY (PyHIaMEHTaIbHON CTOMMOCTBIO HA aKIUIO IPUOOPETAIOIeH KOMITAaHUH TIOCTe U
JI0 CIENKHU 1JIs i-H CNIETKH, B — BEKTOP MapaMeTpoB; X, — BEKTOP HE3aBUCUMBIX NIEPEMEHHBIX, KOTO-
PBIH IPENCTABISET COOOH XapaKTEPUCTUKH i-H CIIENKH; € — OLIMOKA MOJIEIH.

[TonHBIN TIEpedeHbh PErpeccopoB U MX OMHMCAHUE TpPEICTaBlIeHbl B Tabnuie 3. Perpeccopsl ObuH
BBIOpaHBI HA OCHOBaHMH paboT ManTtpaBaau u Penau (Mantravadi, Reddy, 2008), omrako ux nepe-
YeHb ObLT YBEJIMYEH JJISl TOTO, YTOOBI 00ECIeYUTh BO3MOKHOCTh IIPOBEPKHU BCEX TMIIOTE3, BBIABH-
HYTBIX HAa OCHOBE M3y4€HHUs JUTeparypsl. M3yuenue stux ¢pakropoB Takke UMEET MPaKTUYECKUN
ACIEKT, TaK KaK IMO3BOJISIET MEHEIP)KMEHTY KOMITAaHUH OIMpeesiTh, KAKUM 00pa3oM MOKHO TOCTHYb
HanOobIIero 3P QeKxTa Npy IIAHUPOBAHUN U OCYIIECTBICHUU C/IEJIOK CIUSHUMN U MOTIOMICHUH.

Tabnuya 3

Ilepeyens nepeMeHHBIX H UX XapaKTePHCTUKH

Haspanue nepemeHHOM Onucanue

difinvalueperc [IpoLeHTHBII TPUPOCT CTOMMOCTH TSI KaX 0 MPHOOpEeTAromeld KOMIaHUH:

%AV _ (Vpost B Vpre)

pre

3aBuCcHUMBIC NIEPEMEHHBIC

difinvalue OL[eHKa BJIWAHUA CACIIKU CIIMAHUA U ITOITIOMICHUS Ha (byHI[aMeHTaJ'ILHy}O CTOUMOCTB Ha aKIIUIO

npuoOperaronieii kommauu: AV =) -

nast L2
Eff DddexT BIUSHMS CISITKU CIMSHYS 1 TOIIOIISHHS Ha CO3/[aHNe WM pa3pylieHue (yHIaMeHTaTbHOM!
CTOMMOCTH Ha aKLIHIO TIPHOOPETAIOIIel KOMITAHNH:

1 —npu >0,

0—mnpu <0

Perpeccopst

dom Crpana cIenKu:
| — BHyTpEHHsIsI C/ielTKa (CTpaHa KOMITAaHHHU-LIEIH COOTBETCTBYET CTPpaHe KOMITAHUU-TIOKYTIATEs);
0 — MeXxIyHapOIHAs CIesKa (CTpaHa KOMITAHUH-LENH OTJIMYaeTCsl OT CTPaHbl KOMITAHUH-TIOKYIIATEIIs)
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comdealyr

T'on coBeprenns cnenxu: 2009-2012

dealval CTOMMOCTB CHEJKH, ThIC. €BPO
dtottargval CTOMMOCTH KOMITAHHH-1IEJIH, THIC. €BPO
modfeeinc Benuunna npemun 3a NomIomeHue, ThIC. €BpO
acqstake [puobperennas nomns, %
predmarkcap PhIHOYHAS KaMTAIH3aLHs] TPHOOPETAIOIIeH KOMITAHHH JI0 TIPOBEICHHS CEIKH, ThHIC. €BPO
DUKTHUBHBIC IEPEMEHHbBIE 1 — COOTBETCTBYIOLIEE OIPE/ICIICHUE;
0 — npyroe
Tun caenku
dtypeacq [Noromenue
dtypecapincr VYBenuueHne Kamurana
dtypeminorstake [IpuoOpereHne MUHOPHTAPHOT'O TTAKEeTa aKIIHIA
DUHaHCUPOBAHUE CACIIKI
dfincapincr VBenuueHue Kanurana
dfincapinj BrnuBanue karmrana
dfinconvert BblIIyck KOHBEPTHPYEMBIX IICHHBIX Oymar
dfinnewbankfac JIomoHUTETbHBIC OAHKOBCKHE 3aiMbI
dfinprivplac UacTtHoe (3aKpBITOE) pa3MenicHue
Otpacib prodpeTArOIIeH KOMITAHHN
indusairtrans Bo3ay1Hble nepeBo3Ku
indusbank BankoBckuii cektop
induschem Xumuueckast IPOMBIIIIICHHOCTh
induscoal VrosbHast IPOMBIIIIEHHOCTD
indusconstrsup CrponTtenbHble MaTepHAIbI
indusfinsves DUHAHCOBBIC YCITYTH
indusfdproc [MuieBast IPOMBINUIEHHOCTh
indusmach MammHocTpoeHHe
indusmetmin JloObIua MeTaioB
indusoilgas Hedyrerasopast mpOMBIILICHHOCT
induspow DHepreTudeckoe MpOU3BOJICTBO
indusrealest Henmxnmocts
indussteel CrasnenureiiHast MpOMBIIUICHHOCTh
industelec TenekoMMyHHUKaLTUH
Crioco0 oruTaThl CeNIKH
dmpaymcash JlenexxHble cpencTaa
dmpaymconvdt Kongeprupyemslii 1omr
dmpaymdtassum Jonr
dmpaymdefpaym OTCpOYCHHBIH TTATEK
dmpaymeout Beimara 1o pesynsraram
dmpaymshar Axnn

N3 35 perpeccopoB 3HAYMMBIMU OKA3aJIMCh CEMb Kau€CTBEHHBIX XapaKTEPUCTUK CAEIIOK, OTPaKEeH-
HBIX B MOJICJIU C TMIOMOIIBIO (PUKTHBHBIX MEPEMEHHBIX. Pe3ynbraThl OlleHUBAaHUS MOACIH METOIOM
HAaMMEHBUINX KBA/IPaTOB CO 3HAYMMBIMU IIEPEMEHHBIMU MIPEACTABICHBI B TabHIIE 4.

Tabmura 4

Pe3ynbTarhl olleHUBaHMS MOJETH 3aBUCUMOCTH 3Ha4eHus 3 dekra cesku ( oT ee KaYeCTBEHHBIX U
KoJMuecTBeHHbIX Xapakrepuctuk (MHK-omenka, 3aBucumas nepemennas difinvalue)

Ilepemennas Koadpdumment | CrangaprHas t-CTaTUCTUKA P-3naucHue
om1oKa
const -33,394 55,949 -0,5969 0,5510
dtypecapincr 1445,30 523,289 2,7620 0,0061***
dtypeminorstake 848,623 348,571 2,4346 0,0154**
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dfinconvert -815,814 300,239 -2,7172 0,0069%**

dfinprivplac -1411,760 494,767 -2,8534 0,0046%**

indusbank 1 445,240 523,829 2,7618 0,0061***

induspow -348,993 140,579 -2,4825 0,0135%*

dmpaymconvdt -1428,34 573,516 -2,4905 0,0132%%*

CpenHee 3aBUCUMOIT Tiepe- 290,855 CpenHee OTKIOHEHHUE 3a- 1615318

MEHHOU BHUCHMOM MepEeMEHHOMN
CymMa KBaJpaToB OCTar- 7,44¢+08 CrannaptHas ommoka 1 494,659
KOB MOJIeTH
R-xBagpar 0,1614 CKOppEeKTHPOBAHHBII 0,1438
R-kBanpat
Jlor. mpaBomnomobue -2 972,402 Kpurepnii Axanke 5 960,805
Kputepwii [1IBapua 5991,460 Kpurepuit Xennana-Kynnna 5973,018

[Tpumeuanue. ** — nepeMeHHas 3HAYMMA Ha 5%-HOM YpOBHE 3HaYMMOCTH; *** —Ha 1%-HOM ypoBHe.

W3 rpynmel (akTOpOB, OTpa)aroIuX THIT CACITKH, 3HAYMMBIMH OKA3aJIUCh YBEJIWYCHUE KalUTaIa
(dtypecapincr, 3naunm Ha 1%-HOM ypOBHE 3HAUMMOCTH) U MPUOOPETEHNE MUHOPUTAPHOTO TTaKeTa
akuuit (dtypeminorstake, 3Hauum Ha 5%-HOM ypoBHE 3HaUMMOCTH). O0e QUKTUBHBIE IEpEMEHHbBIE
OKa3bIBAIOT IMOJIOKHUTEIHHOE BIUSHIE HAa 3aBHCHMYIO IIEPEMEHHY0. JTO O3HAYAET, YTO B paMKax
paccMaTpuBaeMOi BEIOOPKH CHIEJIKH ATHX THUIIOB XapaKTEePHU3YIOTCS OONBIINM TpupocToM (yHIa-
MEHTAJIHOW CTOMMOCTH KOMITAaHMH Ha aKIHIO B PE3YJITATE CICIKH.

Uro kacaercst (akTOpoB, OTBEYAIOIIMX 3a CIOCOO (PMHAHCHPOBAHUS CACIKH, U3 JAHHOH Tpyn-
bl 3HAYUMBIMH OKa3aJlCh CIEAYIOIIME JIBa CIOCo0a: BBITYCK KOHBEPTHPYEMBIX IICHHBIX Oymar
(dfinconvert) u uactHoe (3akpeiToe) pasmenienue (dfinprivplac). Oba dakropa 3HaunMbl Ha 1%-
HOM YPOBHE 3HAYMMOCTH U UMEIOT OTpUIaTelIbHble KOdpduimenTsl. Takum oOpa3om, Il aHAIH-
3UpyeMOii BBIOOPKH CIIENIKU, (prHAHCUpPYEMbIE Yepe3 BBITYCK KOHBEPTUPYEMbBIX OymMar M 4acTHOE
pa3MelieHe, TeHePUPYIOT MEHBIIYIO pa3HHILy MEKIY pPeai30BaHHOM U MPOrHO3UpYyeMoil (hyHa-
MEHTaJIbHOW CTOMMOCTBIO Ha aKIHIO, YeM CACIKH, (PMHAHCHPYEMBbIC APYTUMH CIIOCOOaMH.

W3 rpymmbl perpeccopoB, OTHOCSIIIUXCS K OTPaAciv IpUoOpeTaroniei KOMIIaHUH, 3HAYUMBbIMU OKa3a-
HCh K03()(DUIUEHTHI PU TIEPEMEHHBIX, OTPAXKAOIIUX MPHHAUICKHOCTh KOMITAHUH, TIPOBOJISIIICH
CIENKY, K 0aHKOBCKOMY cekTopy (indusbank) u mpou3BoacTBo anekTposnepruu (induspow). dak-
TOp MPUHAJICKHOCTH KOMIIAHUU K OAHKOBCKOMY CEKTOpPY 3Ha4yuM Ha 1%-HOM ypOBHE 3HAYMMOCTHU
¥ MUMEET IMOJIOKHUTEIbHBIN K03()(OUIIUCHT, TO €CTh NPOBEICHHUE CACIKHU MOJIOKUTEIHHO BIUSET HA
npupocT GyHIaMEHTaIbHONH CTOMMOCTH Ha aKIMIO TaKOH KoMIlaHuu. HarpoTus, akTop sHEpreTH-
YECKOW OTpaciIv UMEET OTPULATEIbHBIA KOOPPUIIMEHT U 3HaYUM Ha 5%-HOM ypOBHE 3HAUUMOCTH,
TO €CTh CIIMSIHUS M MOIIOUICHUS B 3TOW OTPACIHM OTPHUIIATEIILHO BIMSIOT HAa MPUPOCT (PyHIaMEH-
TaJIBHON CTOMMOCTH Ha aKIIHIO.

OTHOCUTENBHO CI0CO0a OIUIATHI CAETKH, OTMETHUM, 4TO (aKTOp, OTPAKAIOUIMNA XapaKTEePUCTHKY
CJIEJIKH, KaK OIUTaueHHYIO C IIOMOII[bI0 KOHBEpTHpYyeMoro noira (dfinconvert), oka3aJicsi 3HaUUMbIM
Ha 5%-HOM ypOBHE 3HAYUMOCTH. JlaHHBIN (aKTOp UMEeT OTpHULIATEeIbHBIN K03 uIneHT, TO ecTh B
paMKax aHaJIM3UPYEeMOH BBIOOPKH OILIATa CIEJIKU C IOMOIIBIO KOHBEPTUPYEMOTO JI0JITa OKa3bIBAET
OTPHILIATENFHOE BIUSHUE HA IPUPOCT PyHIaMEHTATLHONH CTOMMOCTH Ha aKIIHIO.

CTpaHa U T0J COBCPUICHUS CACIIKH, a TAKIKEC €€ CTOMMOCTHBIC XapAKTCPHUCTUKHN B paMKaX OLICHUBA-
€MOI MOJAEIN OKa3aJIuCh HE3HAYMMBIMH.

HecmoTtps Ha Hanmune 3HAYMMBIX (AKTOPOB B MOJIEININ, OLICHEHHOH C MOMOILBI0 METO/Ja HAUMEHb-
X KBaJparoB, 3(p(PEeKTUBHOCTh €€ MHTEPIIPETALUU SABISETCS CIOpHOU. Bo-nepBbIX, 3aBUCcHMas
MepeMeHHas JIaHHOM MOJENIM HECONMOCTaBMMa Ui Pa3HbIX KOMIAHUI NpPHU CPaBHEHHUHU pa3HBIX
CZIEJIOK, BBUAY HECOIIOCTAaBUMOCTH UX aOCOMIOTHOro pasmepa. [l noiaydeHus Oosee MHTEpIIpe-
TUPYEMBIX pEe3yJbTaTOB, B MOJIEIH B KaUECTBE 3aBUCUMON MEPEMEHHOMN TakKe ObLI MCII0JIb30BaH
OTHOCHUTEJIbHBIN MPOIEHTHBIN NPUPOCT CTOMMOCTH I KayKJI0M MpruoOpeTaroield KOMIIaHuu, pac-
cunTaHHbli o Gopmyne (11) — nepemennas difinvalueperc B Tabnune 3. OnHako 15 JaHHOU I1e-
pPEMEHHOW He yaloCh BBISIBUTH 3HAYMMBIX (DAaKTOpOB. BO-BTOpHIX, U3-3a HU3KOTO KOA(pPUIIMEHTa
JEeTEepPMUHAIH HEJIb351 TOBOPUTH O BBICOKOW OOBSCHSIOIIEH cHUiie MOJIEH. B-TpeTbrx, HEBO3MOXKHO



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

CORPORATE FINANCE

CyaAuTb 00 AZICKBATHOCTH IOJIYUYCHHBIX KOB(i)(bI/II_II/IeHTOB MOZACIIN, B CUITY HUX CJIIMIIKOM OONBIINX
3Ha‘leHHI>i, YTO MOYKET OBITH CBSI3aHO C HECOMOCTAaBHUMOCTBLIO aOCOJIOTHBIX 3HAYECHHMH 3aBHCHMOM
nepeMeHHoﬁ JJI1 pa3HbIX CACJIOK.

B cBsi3u ¢ HemoCcTaTKaMU MOJIENH JIOTIOTHUTENEHO TPUMEHEHa MOZIeNTh OMHAPHOTO BBIOOPA, B KOTO-
POl B KaueCcTBE 3aBUCUMOM TIEPEMEHHOM MCTIONB3yeTCs KauecTBeHHBIN 2 ekt caenku Eff — co3na-
HUE WK pa3pyuieHne GyHIaMeHTaIbHON CTOMMOCTH KOMITAHWU Ha aKIHUIO:
Eff = { 1, cnenka MpUBOAMT K CO3JaHUIO (PyHIAMEHTAIBHOM cTonMocTu (AV>0);

0, cenka NpUBOAMT K pa3pylIeHHIo (yHAaMeHTanbHON ctoumMocTH (AV<0) (13)

Jlasiee orleHMBAETCS MOJICIb:

Eff, =yZ. +¢,, (14)
IJI€ Y — BEKTOP apaMETPOB; Z — BEKTOP HE3aBUCHMBIX IIEPEMEHHBIX, KOTOPBIH IPEICTABISET COOOH

XAPaKTCPUCTUKHU 1-oi CACIIKH, &, — omnoKa MOJACIIN.

[IpumeHeHne KiaccuuecKol MOJENIN perpeccuu JUisi OLIEHKH Mojiesiell OMHapHOTro BbIOOpa COmpo-
BOJKJA€TCsl TAKUMU IMpoOsieMaMu, Kak OMHOMMAIILHOCTh PACIpe/ieIeHHs] OCTATKOB, reTepoCcKeaa-
CTUYHOCTb U CMEIIEHHOCTh OLICHOK. B CBA3M ¢ 3TUM JUIsl OLIEHKH Mojieneil OMHapHOro BbIOOpa
HanboJsee YacTo UCTONb3YIOT ClIeaytomue (PyHKIUH:

@OyHKIUIO CTAaHIAPTHOIO HOPMAJILHOTO pacnpeaeaeHus (IpoOUuT-MoeNb):

1

\/g:[e 262. (15)

(DYHKI_[I/IIO JIOTUCTUYCCKOI'O pacClpeaCICHUs (J'IOI‘I/IT-MO,I[GJ'IL)Z

O(u) =

u

e
Au) = o (16)
CrenyeT y4uThIBaTh, YTO MOJyUYEHHBIE OLEHKH KOA()(PUIIMEHTOB JIOTUT- U TPOOUT-MO/IeNIeH HE MO-
I'yT OBbITh MHTEPIIPETUPOBAHbI KaK MTOKA3aTENIN CUJIbI CBS3H U3-3a HEJIMHEHHOCTH 110 apameTpam. B
CBSI3U C 3TUM JUIs1 y10OCTBa MHTEPIIPETALINHU PE3YJIBTATOB OLIEHKH JJaHHBIX MOZIEJICH pacCUNTHIBAIOT-
sl MapKUHAIbHBIE 3 (EKTh 3HAYMMBIX (DAKTOPOB, BXOAIIUX B MOJIEIIb, OIIMCHIBAEMYIO YPAaBHEHH-
em (14). MapxunanbHbiii 5pQexT pakropa Z, noxkaspiBaeT usMeHenne Gynkunn Lff(Z), xapakre-
PUBYIOLIEH BEPOATHOCTH TOTO, 4TO Eff = I mpu u3MeHeHun paxropa Z Ha eauuuity. IlomyueHnsie B
paccMaTpuBaeMoil MOJIEIN MapKUHaJIbHBIE 3 GEKThI TOKA3BIBAIOT MPUPALICHNUE BEPOSITHOCTH T10-
JIO)KUTEJIBHOTO BIUSTHUSL C/IENKHM Ha (DYHIAMEHTAIbHYI0 CTOMMOCTh KOMIIAHUM IPU JT0OABIEHUH K
CpeAHEMY 3HAUEHUIO perpeccopa eaMHUIbL.

Ouenka npoBoawiIach B IBYX MoAuduKanmusx moxenu. Moaudukanus 1 paccMarpuBaeT MEHb-
1iee KOJIM4YeCTBO OOBSICHSIONIMX MEPEMEHHBIX (B YaCTHOCTH, B HEHl HE YUYTEH psJi KOJINYECTBEH-
HBIX TEPEMEHHBIX, a MEPEMEHHbIE, XapaKTepU3yIOLIe CIOCO0 OIIaThl CIIENKH), HO OXBATHIBAET
BCE CIIEJIKU BBIOOPKH (BCEro paccMarpuBaeTcs 25 nepeMeHHbIX). Monudukanus 2 paccMaTpuBaeT
BCE NEPEMEHHbIE, NepeYrClIeHHbIe B Tabnuie 4, HO U3-32 OTCYTCTBHSI JaHHBIX 110 HEKOTOPBIM U3
XapaKTEPUCTHUK OIICHUBaEMasi BHIOOpKA COKpaIaeTcs 10 259 cienok, 4To MpUBOIUT K HEOOIBIIUM
pa3IuyuMAM B MOJIYYEHHBIX [0 00eUM MOoJessiM pesyabTaraM. Taxoke i 6osee moapoOHOM UHTep-
MpEeTaIiy PE3yJbTAaTOB OLIEHKH ypaBHEeHHs (14) ¢ momoibio Mojeseii OMHApHOTO BHIOOpa ObLIH
paccuuTaHbl MapKuHaIbHbIE 3()()EKTHI 3HAYMMBIX (DAKTOPOB , KOTOPbIE XapaKTEPU3YIOT U3MEHEHHE
BEPOSATHOCTH TOTO, 4TO Eff = I npu U3MEHEHHH OJTHOTO M3 HE3aBUCHMBIX (DAKTOPOB Ha €TUHUILY
(Tuxomupos, [dopoxuna, 2002). [Tockonbky Monudpukanus 1 oxBaTbiBaeT OOJIblee KOJUYECTBO
C/IENIOK B BBIOOPKE, a CIIEIOBATENbHO, XapaKTepU3yeTCsl MEHbIIEH BEPOSTHOCTHIO MOIPEIIHOCTEN B
pe3ysibTaTax OIEHKH MOJIENIeH, pacueT MapKUHAIBHBIX 3PPEKTOB ObLT MPOBEACH TOIBKO IS dTOM
MOIU(UKAITIHN.

COBOKYHHBIG p€3y.]'IbTaTI:I OILICHKHN 3(b(I)GKTa CACJIKU IO JAaHHBIM MOICJISAM ITOKA3aHbI B Ta-
omure 5.
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Tabnuya 5

bunapnas norut- BunapHas oruT- BunapHas mpoout- bunapnas
SnaunmbIif haxTop Orenka MoJIeNb, MO (K- MOZIET, MOTHHIa- MOJIEITb, MO[II/I(bI/IKS.IEI/I&I MPOOUT-MO/IeIb,
MHK: 3nak | mws 1: iv[apm/IHanL— s 2: 3HaK 1: Map>kuHaIbHBIN Moguduranms 2:
HBII 2 PexT addexr 3HAK
dtypeacq -0,092(***) -0,189(**%*)
dtypecapincr + (FF¥) -0,808(**%*)
dtypeminorst + (*%*) - (%)
dfincapincr 0,234(***) + (¥*¥) + (¥*¥) + (¥*¥)
dfinconvert - (FF%) + (FFF)
dfinprivplac - (FFF) + (FHF)
indusbank + (FFF)
induspow - (*%)
induschem -0,154(¥*%*) - () - () - ()
indusoilgas -0,279(***) - (FFF) - (FFF) - (FFF)
iduscoal + (FFF) + (FFF)
indusrealest + (FFF) + (FFF)
indussteel -0,383(***) - (FFF) - (FFF) - (FFF)
industelec + (FFF)
indusfinsves + (FFF)
dmpaymconvdt - (*%)
dmpaymdefpaym + (++%) + (xr)
dmpaymdtassum - (%)
dmpaymeout + (FFF) + (FF¥)
predmarkcap +(*) +(*)

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

Ipumeuanue. B ckobxax ykasan yposens snauumocmu: *** — 1%, **— 5% * — [0%.

Taxkum 06pa3oM, Ha OCHOBaAaHUM CPABHEHUSI UTOTOB OLIEHKU SKOHOMETPUUECKHX MOJIEJIEH yCTaHOB-
JIEHO, 4TO Ha 3((PEKT CAEIKH, 3aKIHOUAIOIINICSA B CO3AaHNUU WIN pa3pylleHUH (yHIaMEHTaIbHOU
CTOMMOCTH Ha aKIIMIO, 3HAYMMO BIMSIOT CIAEAYIOUINe (PAKTOPBHI.

Tun cnenxu. [lo pesynpraram nByx Mojeneil OnHapHOTro BbIOOpa MoauduKanuu 1 crenkwu,
omHuocawuecs Kk muny «noznowenue» (dtypeacq), HeraTHBHO BIMSAIOT HA BEPOATHOCTD CO3-
nanus GyHIaMEHTAILHON CTOMMOCTH JUTsl MpuoOpeTarorieit kommnanun: — 9,2% u — 18,9%.

Cnoco6 ¢unancupoBanus cuenku. [lo pesynbraTaMm 4eThipex Mojerneil OMHapHOTO BEIOOpa
clIeNKH, (pruHaHCHpYyeMbIe TIOCPEICTBOM yBenndeHus kanuraia (dfincspincr), xapakrepusy-
IOTCSl YBEJIMUYEHUEM BEPOATHOCTHU MOJIOKUTENBHOTO 3(h(hexra Ha (PyHIaMEHTAIbHYIO CTOU-
MOCTb KOMIIAHUU: MapKUHAJIBHBIN 3((PEKT 10 JTOruT-Mojienu cocTaBisieT 23,4% .

Ortpacnb npuobperaromieit komrnanun. O6e MoguduKanuy Moenelt OMHapHOTO BEIOOpA I10-
Ka3aJId OTPUIATEIILHOE BIMSIHUEC NPUHAONIEHCHOCIU npuodbpemaioujell KOMNAaHuu K Xumu-
yeckotl npomviuiiennocmu (iduschem) Ha BepoATHOCTh co3aHus GyHIaMEHTAILHON CTOU-
MOCTH B PE3yJIbTaTe CIENKH CIMSHUS M MOTIONICHUS: Map)KUHAIBHBIA 3((EeKT Mo Moaenn
aorut coctaBun — 15,4%. JlaHHBII pe3yapTar COOTHOCHUTCS C BbIBOJaMU MaHTpaBaau u
Penmu (Mantravadi, Reddy, 2008), ananu3upoBaBmmx (puHAHCOBBIC MOKa3aTeld WHIUK-
CKUX PUOOPETAIONINX KOMITAHUH, KOTOPBIE MPOBEH CIUSHUS U ToromeHus B 1991-2003
IT. Pe3ynbrarsl ccinenoBaHus MoKas3aid, YTO B XMMUYECKOH OTPACIH CIMSHUS U MOIOIIe-
HUSI TIPUBENN K 3HAYUTEIHLHOMY CIay B OTHOIICHHH ONEPAIIMOHHON PEeHTAa0eTbHOCTH, OT-
Jla4y Ha KalnTall ¥ aKTHBBI KOMIIAHUH-TTOKyTIaTeIIeH.

Jist kommanuii Hegpmeeazosou ompacau (indusoilgas) yeTsipe Mogen OMHAPHOTO BHIOOPA BBISIBU-
J¥ OTPHULATEIbHYIO 3aBUCHMOCTh MEXKIY (aKTOPOM MPUHAIICKHOCTH KOMITAHUH-TTOKYIATe s K
JTAHHOM OTPacM U BEPOSTHOCTBIO CO3/1aHus (DyHIAaMEHTAIbHON CTOMMOCTH (MapKHHAIBHBIN 3(-
¢dekr o monenu Jorut — 27,9 %).



[IpuoGperaronive KOMIIaHUK CTalleIUTEeHHON MpoMbinuieHHOCTH (indussteel) Taxoke xapakTepusy-
IOTCSl CHIPKEHUEM BEPOATHOCTH MOJIOKUTENBHOTO () dekTa Ha (hyHTaMEHTATbHYI0 CTOUMOCTH KOM-
naHu. Mojienb JOTHUT MoKa3ajia MapKUHAIbHBIHN 2 dekT, paBubidi 38,3%.

Mogenu OuHapHOTO BhIOOpa MOAM(HKAIMK 2 TOKa3aJld, YTO MPUOOPETAIINE KOMITAHUU, OT-
HOCSIIMECs] K yrolpHOW mpombiiuieHHOCTH (induscoal) n Hemmwkumoctu (indusrealest), mmeror
OONBIITYI0 BEpOATHOCTh CO3/aHUsI (DyHIAMEHTAIbHOH CTOMMOCTH B PE3yNbTare CACIKU CIHSHUS
WY TIOTJIOMICHUSI.

Cnocob onnamur coenxu. Ilo pesynsraram Moaudukanuu 2 Mozeneil GMHapHOToO BbIOOpa CHEIKH,
OIJIaYeHHBIE TOCPEICTBOM OTCpPOUEHHOro miarexa (dmpaymdefpaym) u Beimiaram 1o pesynbra-
taM (dmpaymeout), UMeIOT OOJBIIYIO BEPOSTHOCTH CO31aHUs (DYHIAMEHTAIbHON CTOMMOCTH IS
npuoOperaronux koMmnanuii. Takum o0pa3oM, BbIIBUHYTasl TUIIOTE3a 4 He Modicem Oblmb omeep-
eHyma na 1 %-nom ypoBHE 3HaUUMOCTHU. JlaHHBIN pe3yabTaT MPOTUBOPEUUT pE3yIbTaTaM UCCIIeO0-
BaHus ['puropresoii u ['punuenko (I'puropsesa, [punuenko, 2013), B KOTOPOM aBTOPHI MPUXOISAT
K BBIBOJY, YTO OIUIaTa CIAMSHUN M MOIIOIIECHUN ACHEKHBIMH CPEICTBAMU TOJOKUTEIBHO BIMSAET
Ha 3HAYCHMs HAKOIIJICHHOM M30BITOUHON TOXOJHOCTH IS CeNoK. JJaHHOe mpoTUBOpeune, CKopee
BCET0, CBS3aHO C Pa3IMYUEeM B METO/IaX OLICHKU d(PPEKTUBHOCTH CAENOK CIAMSHUNA U MOTIOICHHUH.

Konuuecmeennwvie ghakmopol. Moaenu OnnapHoro BbIOOpa MoAMBUKAIINK 2 TTOKa3aJIH, YTO PUoOpe-
TAOIINE KOMIIAHUU C OOJIbIIIEH PHIHOYHOM KamuTaIu3aluei 10 npoeaeHus cuenku (predmarkcap)
UMEIOT OOJIbIIYIO BEPOATHOCTH CO3AaHUs (yHIaMEHTAIbHON CTOMMOCTH B pe3yibrare caenku. O-
Hako JaHHbIN (aktop 3HauuM Ha 10%-HOM ypoBHE 3HaunMocTu. Eciu mpeanonarars, 4To pbIHOY-
Hasl KaluTaJIu3alus sSBJIsSETCS XapaKTepPUCTUKOM pa3Mepa KOMIIAHWH, TO IaHHBIM pe3ysbTaT TaKkxke
OoTIM4aeTcs oT pe3ynbraToB [ puropseBoii u [ punuenko (2013), koTopbie BBISIBUIN OTPHUIATEIBHYIO
3aBUCHUMOCTD pa3Mepa KOMITAHUU-TIOKyTaTels U 3pGEKTUBHOCTH CAENIOK. ABTOPBI OOBSICHSIOT JaH-
HbI (pakT Teopueit ropapiau (Roll, 1986), yrBepkaaromeii, 4To MEHEHKEPhl KPYITHBIX KOMITAaHUHA
CKJIOHHBI K COBEPIIEHHUIO CACIIOK, HE CO3Aar0NuX cuHepreTndeckuii a¢pdext. Takum oOpa3zom, TH-
nore3a 3 orepraercs Ha 10%-+om ypOBHE 3HAUUMOCTH.
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daxTop cTpaHbl coBepinaemMoi caenku (dom) okazaics He3HAYUMBIM BO BCEX MOJIEIISIX, UTO HE TI0-
3BOJISIET, B paMKax HacTOALIEH paOOThl, IPOBEPUTH TUIIOTE3Y 2.

B oTHOIIEHNN OCTaJbHBIX 3HAUUMBIX pPErpeCcCopoB pasHbIC MOACIN JArOT IIPOTUBOPCUYHBLIC PC3YIIb-
TaThbl, YTO HC MO3BOJIACT YTBCPIKAATh, YTO OHU BJIMAKOT HA 3aBUCUMYIO IICPEMCHHYIO.

3akjoueHue

B npencraBieHHOM UCCIIEIOBaHUU C/I€NIaHa MOMBITKA OTBETUTh HA BOMPOC O BIUSHUU CIIEIOK CIIH-
STHAW Y TIOTJIOIICHHUH Ha (YH/IaMEHTIBHYIO CTOMMOCTh KOMIIaHuK-1ToKynarenei u3 ctpad bBPUKC,
KOTOpBIE B MOCJIEIHUE T'O/Ibl JEMOHCTPUPYIOT BBICOKYIO aKTUBHOCTH Ha pbIHKE. [ perienust mo-
CTaBJICHHOTO BoIlpoca Obula BbIOpaHa MOJENb OCTATOYHOM MPHUOBLIM, CPaBHMUBAIOILAS MPUPOCT
(dbyHIaMEHTAIBPHOW CTOMMOCTH ITPHUOOPETAIONIEH KOMITAHWHU JI0 U TIOCJI€ COBEpIIeHUs caeyku. Jle-
JKalas B OCHOBE JaHHOW MOJENU 3aBUCUMOCTb CTOMMOCTH HE TOJIBKO OT PHIHOYHBIX, HO U OT Oa-
JAHCOBBIX TOKa3areseil NesTeIbHOCTH KOMITAHUU TO3BOJISIET 00BEIUHUTH MOJXO0/bl K PELICHUIO
[IOCTaBJICHHOTO BOIIPOCA, OOBIYHO OMMpAIOUIUecs MO0 Ha UCCIeOBAHMS PHIHOYHOM peakuu Ha
nH(OpPMAIUIO O CHIETKE, INOO Ha N3yYEeHHE OTYETHOCTH KOMITAaHUH, YYACTBYIOLIUX B CIIEIKaX CIIH-
SSHUU Y TIOTVIOIICHUH.

CORPORATE FINANCE

B pesynbrare npoBeIeHHOTO AMIUPHUYECKOTO MCCIIE0BAHUS OBLJIO YCTAHOBJIICHO, YTO Ha PHIHKAX
kanutana B crpanax bBPUKC cnenxu cnusHuil U MOMIOMICHUH MPUBOAAT K POCTY (PyHIaMEHTaIb-
HOM CTOMMOCTH Ha aKIUIO JJIs IPUOOPETAIONINX KOMIIAaHUN. BBITN Takke yCTaHOBJICHBI (haKTOPHI,
OKa3bIBAIOIINE 3HAYUMOE BIMSHUE HA 3PQPEKT CACTOK CIUSHUNA U MOTIOIEHHUH, BEIpaKaOLIHics B
OoJIbIIIel BEpPOATHOCTH MPUPOCTAa CTOMMOCTH. K HUM OTHOCSTCA: THIT CICNKH, pa3Mep KOMIAHHH,
oTpacieBas PUHAIIEKHOCTb, CIOCO0 (PMHAHCHPOBAHMS CACITKU U METOJ €€ OIUIATHI.

KOPMNOPATUBHbIE PUHAHCDI

Takum 06pazom, MmeHeKMEHT komnanui u3 ctpad BPUKC, B ToM unciie poCCHICKUX, MOXKET MPO-
€KTUPOBATh U OCYLIECTBISITH CACIKU CIUSHUI U MOTIOIMIEHNH TaKUM 00pa3oM, YTOObI OHU CO3/1a-
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BaJIM MPUPOCT CTOMMOCTHU JUIsi HHBECTOPOB. [Ipexkie Bcero 3To Kacaercss MEHEIKEPOB KPYITHBIX
KOMITAaHUH, TaK KaK BbICOKAsl PHIHOYHAS KalUTAIU3alKs 10 CAEIKU ¢ OOJbIIeH BEPOITHOCTHIO CIIO-
cOOCTBYeT yBEIMYECHHIO (PYHIAMEHTAIbHON CTOMMOCTU B pe3yJabTare CAeiIKd. B yacTHOCTH, OHU
MOTYT BBIOMpATh ONTUMaJIbHbIE ()OPMBI YUaCTHs B CJIEJIKE, IOCTPOCHUU €€ (PUHAHCOBOM CTPYK-
TYpBbl, AKTUBHO HMCIIOJIb30BaTh (DOPMBI OIJIAThl C OTCPOUEHHBIM IUIATEKOM U BBIIUIATON 110 PE3yilb-
TaTam, KOTOpbIe C OONblIeH BEPOATHOCTBIO, YeM Jpyrue (OopMbl OIUIATHI MPUBOAAT K MPUPOCTY
(hyHIaMeHTaIbHON CTOUMOCTH KOMITAHUH-TIOKYTIATEeIs.
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Abstract

The study is aimed at the assessment of the effect of mergers and acquisitions on the fundamental
value of acquiring companies in the BRICS countries. One of the major concepts of the modern fi-
nancial management is the focus of managerial decisions at value creation. Concerning mergers and
acquisitions (M&A), following question may arise: does the present value of the deal financial ben-
efits exceed costs of its implementation? If the answer to this question is positive, the fundamental
value of a company is expected to increase as a result of the merger, thereby increasing sharehold-
ers’ wealth for the acquiring company.

Emerging markets and, specially, BRICS seem to be one of the key drivers of M&A growth accel-
erating in recent years. According to the statistic data, every fourth deal involves companies from
emerging markets. The inefficiency of financial markets, the lack of information for investors do not
allow using market indicators to determine the companies’ value and require other techniques based
on the analysis of both market value and financial reporting.

In this paper, an approach based on the residual income model was applied. The pre-acquisition
expected fundamental value of the acquiring company and its realized post acquisition fundamental
value are compared, and their difference marks, whether the value is created or destroyed as the
result of the deal. This approach has several benefits comparing to others, such as the abnormal
earnings growth model or free cash flow model.

The study is fulfilled on the sample of 366 M&A deals in BRICS countries, collected from Zephyr
database, as well as Bloomberg and Thompson Reuters databases. Econometric modeling is applied
to reveal factors causing the value creation or decrease, among which there was the company’s size,
the mode of deal funding, the industrial specifics and the method of payment.

The results of this study can be used for development of managerial recommendations for compa-
nies at the emerging markets that choose their growth strategies based upon mergers and acquisi-
tions.

Key words: mergers and acquisitions; emerging capital markets; BRICS countries; fundamental value; residual
income valuation model.

JEL: G34

Referenses

1. Barbopoulos L., and Sudarsanam S. (2012), Determinants of earnout as acquisition payment
currency and acquirers’ value gains, Journal of Banking and Finance, vol. 36, pp. 678—694.

2. Boston Consulting Group. (2013), BCG’s ninth annual assessment of crucial M&A trends.
BRICs Versus Mortar? Winning at M&A in Emerging Markets. DOI: http://www.bcg.de/
documents/file141993.pdf.

3. Bukhvalov, A.V,, and Akulaeva, E.A. (2014), Ehmpiricheskaya fundamentaljnaya ocen-
ka rossiyjskikh kompaniyj: v poiskakh strategicheskoyj cennosti [Empirical fundamen-
tal valuation of Russian companies: in search of the strategic value], Rossiyjskiyj zhurnal
menedzhmenta [Russian Management Journal], vol. 12, no. 2, pp. 3—12. (In Russian)



BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

10.

11.

12.

13.

14.

15.

16.

17.

Chi, J., Sun, Q., and Young, M. (2011), Performance and characteristics of acquiring firms in
the Chinese stock markets, Emerging Markets Review, vol. 12, no. 2, pp. 152-170.

Damodaran, A. (2009), Volatility Rules: Valuing Emerging Market Companies, Stern School
of Business working paper. New York, Stern School of Business. DOI: http://people.stern.
nyu.edu/adamodar/pdfiles/papers/emergmkts.pdf.

Dechow, P.M., Hutton, A.P., Sloan, R.G. (1999), An empirical assessment of the residual
income valuation model, Journal of Accounting and Economics, vol. 26, no. 1-3, pp. 1-34.

Edwards, E.O., and Bell, P.W. (1961), The Theory and Measurement of Business Income.
Berkeley: University of California Press.

Feltham, G.A., and Ohlson, J.A. (1995), Valuation and clean surplus accounting for oper-
ating and financial activities, Contemporary Accounting Research, vol. 11, no. 2 (Spring
1995), pp. 689-731.

Ferreira, E.S., Nossa, V., Ledo, B.C.A., Teixeira, A.M.C., and Lopes, A.B. (2008), Compara-
¢do entre os Modelos Residual Income Valuation (RIV), Abnormal Earnings Growth (AEG)
e Fluxo de Caixa Livre (FCL): um estudo empirico no mercado de capitais brasileiro [Com-
parison Of The Residual Income Valuation, Abnormal Earnings Growth And Free Cash
Flow Models: An Empirical Study Of The Brazilian Capital Market], Brazilian Business
Review, vol. 5., no. 2, pp. 152-172.

Frankel, R., and Lee, C.M. (1998), Accounting Valuation, Market Expectation, and Cross-
Sectional Stock Returns, Journal of Accounting and Economics, vol. 25, no. 3, pp. 283-319.

Grigorieva, S., Petrunina, T. (2013), The Performance of Mergers and Acquisitions in Emerg-
ing Capital Markets: New Evidence, Higher School of Economics Research Paper No. WP
BRP 20/FE/2013. Moscow, National Research University Higher School of Economics.
DOI: http://www.hse.ru/pubs/lib/data/access/ram/ticket/61/1440489487723bb2f01675971
c6e74512002b2c¢7d5/Working%?20paper,%20SSRN,%2020FE2013.pdf (mata oOpamienus
20.05.2015).

Grigorjeva, S.A., and Grinchenko A.Yu. (2013), Vliyanie sdelok sliyaniyj 1 poglotheni-
yj v finansovom sektore na stoimostj kompaniyj-pokupateleyj na razvivayuthikhsya ri-
hnkakh kapitala [Impact of mergers and acquisitions in financial sector on bidder’s returns
in emerging capital markets], Korporativnihe finansih [Journal of Corporate Finance Re-
search], no 4 (28), pp. 63—S81. DOI: http://ctjournal.hse.ru/data/2015/03/02/1091232641/
I'puropreBa%20 %20C.A.2,%20I punuerko%20A.10..pdf (access date: 14.07.2015). (In
Russian)

Grigorjeva,S.A.,and Troickiyj,P.V.(2012), Vliyaniesliyaniyjipoglotheniyjnaoperacionnuyu
ehffektivnostj kompaniyj na razvivayuthikhsya rihnkakh kapitala [The Impact of Mergers
and Acquisitions on Company Performance in Emerging Capital Markets], Korporativnihe
finansih [Journal of Corporate Finance Research],no. 3 (23), pp. 31—43., pp. 31-43. DOI:
http://cfjournal.hse.ru/data/2012/12/19/1303679984/cfj23 31 43 Grigorieva Troitsky .
pdf (access date: 15.07.2015). (In Russian).

Guest, P.M., Bild, M., and Runsten, M. (2010), The Effect of Takeovers on the Fundamental
Value of Acquirers. Accounting and Business Research, vol. 40, no. 4, pp. 333-352.

Hand, J., and Landsman, W. (1999), The Pricing of Dividends in Equity Valuation, Journal
of Business Finance & Accounting, vol.32, no. 3—4, pp. 435-469.

Ivashkovskaya, 1.V., Shamraeva, S.A., and Grigoriadi, E.E. (2009), Ehmpiricheskiyj analiz
ehffektivnosti korporativnoyj diversifikacii na rastuthikh rihnkakh kapitala na primere grup-
pih BRIK [An Empirical Analysis of Efficiency of Corporate Diversification in Emerging
Markets: Evidence from BRIC Countries], Ehkonomicheskiyj zhurnal Vihssheyj shkolih
ehkonomiki [HSE Economic Journal], vol. 13, no. 3, pp. 360-382. (In Russian).

Khanna, T., and Palepu, K.G. (2009), Winning in Emerging Markets. Boston, Harvard
Business Press.



BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Kumar, N. (2009), Post-merger corporate performance: an Indian perspective, Management
Research News, vol. 32, no. 2, pp. 145-157.

Mantravadi, P., Reddy, A.V. (2008), Post-merger performance of acquiring firms from dif-
ferent industries in India, International Research Journal of Finance and Economics, vol.
22 (December), pp. 192-204.

Morton, R.M., Neill, J.D. (2000), The Relation Between Market Prices and an Analyst-
Based Fundamental Value Surrounding a Corporate Restructuring, Journal of Accounting
and Finance Research, vol. 8, no. 2, pp. 1-11.

Musatova, M.M. (2011). Ehmpiricheskij analiz dinamiki sliyanij 1 pogloshchenij ros-
sijskih kompanij [Empirical Analysis of Mergers and Acquisitions Dynamics of Russian
Companies], Vestnik Novosibirskogo gosudarstvennogo universiteta. Seriya Socialyno-
ehkonomicheskie nauki [Vestnik NSU. Series: Social and Economics Sciences], vol. 11, no.
2, pp. 118-128.

Ohlson, J.A. (1995), Earnings, book values and dividends in security valuation, Contemporary
Accounting Research, vol. 11, no. 2 (Spring 1995), pp. 661-687.

Penman, S.H. (2007). Financial Statement Analysis and Security Valuation, 3™ edition.
London, McGraw Hill.

Ramakrishnan, K. (2008), Long-term Post-merger Performance of Firms in India, Vikalpa
The Journal for Decision Makers, vol. 33, no. 2, pp. 47-63.

Rani, N., Yadav, S.S., and Jain, P.K. (2014), Impact of Domestic and Cross-Border
Acquisitions on Acquirer Shareholders Wealth: Empirical Evidence from Indian Corporate,
International Journal of Business and Management, vol. 9, no. 3, pp. 88—110. DOI: http://
www.ccsenet.org/journal/index.php/ijbm/article/viewFile/30699/19773 .

Roll, R. (1986). The Hubris Hypothesis of Corporate Takeovers, The Journal of Business,
vol. 59, no. 2, Part 1 (April, 1986), pp. 197-216.

Sehgal, V., Reinboth, J., and Hirsh, E. (2015), The new geography of M&A. Strategy+business,
issue 80, Autumn, Reprint 000348.

Thomson Reuters. (2014), Preliminary Mergers & Acquisitions Review. First Quarter 2014.
DOI: http://share.thomsonreuters.com/PR/IB/Quarter End/Prelim_MA Financial 1Q14
Review.pdf.

Tikhomirov, N. P., Dorokhina E. Yu. (2002). Ehkonometrika [Econometrics]. Moskva,
Izdateljstvo Rossiyjskoyj ehkonomicheskoyj akademii [Moscow, Russian Economic
Academy Publishing House]. (In Russian).

Volkov, D.L., Berezinec, I.V. (2006), Upravlenie cennostjyu: problema dostovernosti
bukhgalterskikh modeleyj ocenivaniya [ Value management: the problem of the accuracy of
the accounting-based equity valuation models], Vestnik Sankt-Peterburgskogo universiteta.
Seriya 8. Menedzhment [Saint-Petersburg State University Herald. Series 8. Management],
vol. 4, no. 1, pp. 3-30. (In Russian)

Wong, A., Cheung, K.Y., and Mun, T. (2009), The Effects of Merger and Acquisition
Announcements on the Security Prices of Bidding Firms and Target Firms in Asia,
International Journal of Economics and Finance, vol. 2, no. 1, pp. 274-283.

Yook, K.C. (2004), The Measurement of Post-Acquisition Performance Using EVA,
Quarterly Journal of Business and Economics, vol. 43, no. 3/4, pp. 67-83.



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

CORPORATE FINANCE

BJIMAHUE OODIIOPU3ALIMN HA PE3VYJIBTATEI
HNEATEJIBHOCTU POCCUUCKUX NTPEATIPUATUN!

Deooposa E.A.°, Hurxonaes A.0.°, Kopkmaszosa b.K.?,

]_IGJ'IB JaHHOT'O MCCJICAOBAHUA — OLICHKA BJIMAHUS O(i)(l)I_HOpI/ISaHI/IH Ha pe3yJibTaThl ACATCIILHOCTH OT-
CUYCCTBCHHBIX HpeﬂHpHHTHﬁ. B paMKax I[aHHOI>'I O EJIH BbIABHUI'aJIOCh HECKOJIBKO I'MITIOTE3.

1. Mgl npeanonaraem, 4yTo o((UIIOPHI OTPULIATEIBHO BIUSIOT Ha KOHKYPEHTOCHOCOOHOCTD
POCCUMCKHUX MPENIPUATHNA U HA TEXHOIOTMYECKYIO LIEMIOUKY.

2. Odduiopsl BIUSIOT OTPULIATEIIHHO U HA SKCIIOPTHO-UMIIOPTHYIO AesITenbHOCTh Poccun, T.K.
HCKaXXAIOTCS peallbHBIC MOKa3aTeNId 00hEMOB YKCIIOPTA M UMITOPTA CTPAHBI.

3. DddexT oT NpsMbIX HHOCTPAHHBIX UHBECTHUIIMH OT CTpaH-o(p(PIIOpoB OoJiee BhIpaKeH, UeM
s¢pdext ot [TMU pa3BUTHIX cTpaH.

4. B oTO# rumnore3e Mbl PEUIMIN OLEHHUTh, HACKOJIBKO 3((eKTUBHA MOJUTHKA Jeo(duIopu-
3aumu. Ecian nonautuka a3pdexkTuBHa, TO MOIUTHKA €0 PIopr3aluu, KOTOPYIO TPOBOIUT
Poccuiickas @enepanus HaunHas ¢ 2011 . 1omkHa oka3bIBaTh MOJI0XKHUTEIBHOE BIMSHUE HA
YBEJIMYEHHUE SKCIIOPTHBIX M COKpAIIEHUE UMIIOPTHBIX CIUILIOBEP-3((PeKTOB.

[IpsiMoit MeTo070THH, C TIOMOUIBIO KOTOPOM MBI MOIJIM OBbI MPOBECTH OLIEHKY BBIABHUHYTHIX T'H-
1oTe3, He cyllecTByeT. B Hamieil pabote Mbl OyaeM HCIOIB30BaTh METOOJIOIHI0, OCHOBAHHYIO Ha
OLIEHKE 3HAYMMOCTH CIMILIOBEP-3PPEKTOB, UK 3(P(PEKTOB PACIPOCTPAHEHHUS.

OMnupuyeckas 6aza BKIItodana (MHAHCOBYIO OTYETHOCTh KoMmmanuii 3a 2005-2012 rr., 6b11a 1po-
BeJZicHa 00paboTKa, COPTUPOBKA M (PHIIBTpAITUS TAHHBIX, TIOCJIE Y€TO OCTAN0Ch 23 567 mpeanpusTHii
C J10JIeil THOCTPAHHOTO KarnuTayna u 14 653 kommanuii 6e3 Hero.

B pesynbrare uccnenoBaHus ObLIO ONPENENIEHO, YTO OTPULATENIBHOE BO3ACHCTBHE KaluTajga U3
o uIopHBIX 30H HA 3aMKHYTYIO TEXHOJIOTHUYECKYIO LIEMOYKY HEOTHO3HAYHO, TaK KaK CYIIECTBYIOT
MOJIOKUTEIIBHO HAIIPAaBICHHBIE CTPAHOBBIE CITMILIOBEP-3(hdeKkThl. TeHaeHus npruoIKeHus cTpa-
HOBBIX Moka3aresieil k Hyato B 2010-2012 rr. roBOpUT 0 TOM, YTO MOJIUTHKA JeoQiuopusanum,
aKTUBHO pa3BepHyBIuasics B 2011 1., y>ke Hauaa oKa3bIBaTh MOJIOKUTENIBHBIE PE3YJIbTATHI.

KnioueBpie cnoBa: oppuiopsl, npsaMbie MHOCTpaHHbIe MHBECTHIVN, CIIMUIOBeP-3¢ eKThl, pa3BUTbIe CTPAHBI,
NpegupUATU

JEL:D22, D24, D57

WNHoCTpaHHbIE MHBECTULIMU HA CETOAHSIIHUN JI€Hb SBIISIFOTCS OJHUM M3 KIIIOYEBBIX KOMIIOHEHTOB
MHPOBOH SKOHOMHKH, XapaKTEPU3YIOINX Pa3BUTHE KAK CTPaH B LIEJIOM, TaK U OTAEIbHBIX PETHO-
HoB. [IMU BbIcTynaroT rapaHTHEN 3aMHTEPECOBAHHOCTH 3apyOEKHBIX HHBECTOPOB B JOJITOCPOYHOM
BEJICHUU OM3HECa Ha TePPUTOPUH MPUHUMAIOLIETO TOCY/1apCTBa, MOBBIIIAs TEM CaMbIM €r0 3KOHO-
MHUYECKUI NOTeHIHa. Poccus Mo ntoram nocieHUX HECKOJIBKHX JIET BO3MIABISAET CIMCOK JINJE-
POB IO MPUTOKY MPSAMBIX MHOCTpaHHBIX nHBecTHLMH (World Investment Report, 2013). Ognaxo 3a
Cepbe3HbIMU IIU(pPaMU U BHEIIHEH MpuBIeKaTenbHOCTbIO puToka [IMU ckppiBatoTCsi HEraTUBHBIE
COCTaBJISIOIIUE, B TOM Unciie 0 PIIOpHOE TPOUCXOKACHNE 3HAYUTEILHOM 10JIU TPUTOKA 3apyOexk-
HOTO KaluTaja U HeTaTUBHOE BIMSHUE Ha KOHKYPEHTOCIOCOOHOCTh POCCUHCKUX MPEANPUATHH.

Paccmorpum Gosee moapoOHO oddIIOphl U MX BIMSHUE Ha PE3YyNbTaThl ACATEIHHOCTH OTEUe-
ctBeHHbIX npeanpusaTuii. [log odduropom (off shore) B coBpeMeHHOM AeI0BOM UTEpaType MPH-
HSTO TOAPA3yMeEBaTh MOJHOCTHIO WIIM YACTUYHO CBOOOIHBIC OT HAJOTOB YKOHOMHYECKUE 30HBI, HE
MPEIOCTABISIONINE HHPOPMALIUIO O MPOBEACHHBIX (prHAHCOBHIX onepanusx. B Jloknane o mupo-

1. Pabora BeimonHeHa B paMkax npukiaanoid HUP mo I'ocynmapcrBennomy 3amanuto IlpaBurensctBa Poccuiickoit
®enepanun Ha 2015 1.

2. JIokTop S5KOHOMHUYECKHX HayK, podeccop kadeaps « PUHAHCOBBIN MEHEIKMEHT», OUHAHCOBHIH YHHBEPCUTET PH
[IpaBurensctBe Poccuiickoit denepanuu.

3. Craxep-uccienonarensd kadenpsl «PUHAHCOBBIH MeHeDKMEHTY», PDUHAaHCOBBIN yHHBepcuTeT npu [IpaButenscTse
Poccuiickoit ®enepanuu.

4. Craxep-uccnenosatenb kadenpsl «PUHAHCOBBIM MeHEHKMEHT», DUHAHCOBBIA yHUBEpcUTET npu [IpaBuTenbcTBE
Poccuiickoit @enepanuu



BbIX MHBecTULIUAX, oaroroBieHHoM FOHK/IAT B 2013 1., oddmopHas npupoja NOoCTyHarOMIUX B
Poccuro I11MU BeicTynuia mpruMepoM Tak Ha3bIBAEMOTO «KPYyroBOpoTa KanuTajia» (round-tripping)
(World Investment Report, 2013, pp. 16, 65). CyTb naHHOTO SBJICHHS 3aKJIIOYAeTCsl B TOM, YTO
WHOCTpaHHbIM kanuTan u3 Kunpa win bputanckux BupruHckux ocTpoBOB OepeT cBOe Hauajlo B
Poccun 1 5TH e CTpaHbl OTHOBPEMEHHO BXOJIAT B IECATKY KaK KPYMHEHIIINX HHBECTOPOB B OTEYE-
CTBEHHYIO SKOHOMUKY, TaK U PELIMIIUEHTOB poccuiickux nuectuunit (Mmoxuna, 2013).

OnHAKO OTKPBITHIM OCTAeTCS BOIMPOC, CBSI3AHHBIM C TeM, Kak BiuseT o(Q(IIOpHBIA KamuTan Ha
pe3yibTaThl 1EATEIbHOCTH poccuiickux npeanpuatuil. [lonutuka rocynapctsa B 3TOM ciydae sB-
JsieTCs OHO3HAYHOM, TOCYIAapCTBEHHBIE JIHIa 0003HAYMIN O(IIOPU3ALNUI0 OTHOW U3 TIaBHBIX
SKOHOMHUYECKHUX Mpobiem coBpeMmeHHou Poccuu, mist 60pb0bI ¢ koTopoit ¢ 2013 1. pa3pabarsiBa-
eTcsl HallMOHaJIbHBIN MaH. Ero Hauanmom nocinyxuino npusstue 3akoHa ®3-Nel34 ot 28.06.2013
«O BHECEHUU U3MEHEHHI B OTJEIbHBIC 3aKOHO/AaTeIbHbIE aKkThl Poccuiickort denepanuu B 4acTu
MPOTHUBOJICHCTBHS HE3aKOHHBIM (PMHAHCOBBIM onepanusimy» (DexepanbHbiii 3akoH Poccuiickoit de-
nepaunu ot 28 uroHs 2013 . Ne 134-D3), koTOphIi NpU3BaH yKECTOUUTh rOCYAapCTBEHHYIO (PU-
HAHCOBYIO MTOJIUTHKY, BBOJISI IOMIOJTHUTEIbHBIE MEPBI KOHTPOJIS 32 OTTOKOM KallUTaJIoB 3a pyOex, B
o duIOpHBIE 30HBI.

ITpu 3TOM CyIIECTBYET MOJIEMUKA B PsJIE UCCIIEAOBAHNMN, KOTOpask HEOJHO3HAYHO ONPEAEIISAET BIIU-
sHue o PIIOPOB HA pe3yIbTaThl MPEeANpUATHHA. Pa1 aBTOpoB cunTarot, uto odduiopusanms BpegHa
JUIS SKOHOMUKH B LIEJIOM U JUIS POCCUICKOM SKOHOMUKH B YaCTHOCTH. Takas mo3uuus, chopMupo-
BaJIaCh HA OCHOBE MEKYHAPOIHBIX TPEHI0B aHTHO(P(IIOPHON MOTUTUKH, PACCMOTPEHHOI B CTa-
Thsix Xenpu (Henry, 2012), Ka u @peiirac (Kar and Freitas, 2013), rae roBopuTcs 0 KOJIOCCATBHBIX
HETaTUBHBIX MOCIEACTBUAX JUIsI HEOPQIIOPHBIX CTpaH oT odduiopHOi AedrenbHOCTH. B oTeue-
cTBeHHOM nuteparype (Annpuanos, 2014, 53—-59; Koctionuna, 2014; Cynakmun, 2013) B kaue-
CTBE HEraTHUBHBIX ACIEKTOB BbLAEISETCA TO, YTO O((IIOpHBIE (PMHAHCOBBIE CETH CHOCOOCTBYIOT
OTMBIBAHHUIO HEJIETAIBHOTO KaluTaia, HeIO(MHAHCUPOBAHUIO HALIMOHAJILHOTO OIO/DKETA, a TaKxkKe
UCTIOJIb30BaHHIO O QIIOPHBIX 30H JUISl YXO/a OT HAJOTOBBIX 0053aTENIbCTB. YUUTHIBAsl BBILIECKA-
3aHHOE, MTO3UIIMS TOCYAaPCTBA OTHOCUTENIHHO 0P IIOPHBIX 30H BIOJHE Npeackazyema. OTHaKo psiz
aBTOPOB MPUIEPKHUBAIOTCS POTHUBOMONOXKHOTO MHeHMs. Hanpumep, b. Xetidern (Xeiider, 2008) B
cBoell paboTe yTBEpI)KIaeT, YTO €CIIM paccMaTpuBarh TeMy O (IIOPOB HE C MO3MILIUHU TOCYIapCcTBa
B 1I€JIOM, a Ha MPUMepe OTAEIBHOIO NPEANPHUATHS, TO BCIJIBIBAIOT U OJIaronpuUsTHbIE Pe3yJIbTaThl.
K TakoBBIM MO)XHO OTHECTH TO, YTO CXEMbl MUHUMHU3ALIUN HAJIOTOOOJIOKEHHS HalIPaBJICHbI HA I10-
BBIILICHHE KOHKYPEHTOCIIOCOOHOCTH poccuiickux kommanuil. Takxke B 3ammrty odduiopHbIX 30H
MIPUBOIUTCS HAJIMYKE HE3aBUCUMOM CyIeOHON CUCTEMBI U JOCTATOUHO MPOCTHIE U yIOOHBIE 3aKOHBI
JUIS YaCTHOTO NpeanpuHuMarenscTBa. Xender (Xeider, 2008), a Taxxke Odyxosa E., Oroponxu-
koB E. (O6yxoBa, Oropoauukos, 2013) roBoput, 4T0 MOJTOKUTENBHBIA 3((EKT Ui OTIEIBHOTO
POCCUICKOTO MPEeInpUATHs NMPU CUHEPTHH TaKUX 3((EeKTOB COCOOEH OKa3aThCsl MO3UTHBHBIM U
JUTSI LIEJIOTO TOCYIapCcTBa
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ANCKYCCUMU

B cBoeii paboTe MBI MOMBITATIUCH OTBETUTH HA BOIIPOC, HACKOJIBKO O((IIOPHI B LIEJIOM MOJIE3HBI U
BpEIHBI I POCCUUCKUX TIpeanpusaTuid. [Ipsmoi MeTog0I0THH, ¢ TOMOIIIBIO0 KOTOPOI MBI MOTJIH OBI
MIPOBECTHU TaKyIO OLIEHKY, HE CYIIECTBYET, B Hallleil paboTe MbI Oy/1eM HCII0JIb30BaTh METOI0JIOTHIO,
OCHOBAHHYIO Ha OIICHKE 3HAYMMOCTH CIIIIIIOBEP-3(hPeKxToB, min 3(h(PEeKTOB pacpocTpaHEHUSI.

CORPORATE FINANCE

Hwxe npencraBieHs! chopMyTUpOBaHHBIE THITOTE3b], B KOTOPBIX MBI Oy/ieM Mpenoiararb Bo3aei-
CTBHE Ha PE3yJbTaThl ACATEIBHOCTH POCCUUCKUX MPEAIPUATHH.

Tunome3sa 1. B 1ienom no pe3yaprataM aHaIu3a JIUTEPaTypbl, MOXKHO OTMETUThH, UTO B OOJIBIIUHCTBE
myOnuKanuii JoKa3bIBaeTCs OTPUIIATEIbHOE Bo3AeiicTBIE 0 (dIIOPOB Ha SKOHOMUKY. [ToaTOMY MBI
npeanongaraeM, 4yTo o UIopsl OTPHUIATEIHHO BIUSIOT HA KOHKYPEHTOCIOCOOHOCTh POCCUMCKHX
MPEINPUITUI U Ha TEXHOJIOTUYECKYIO LIEMOYKy. Pa3Mepbl cpelcTB, BIOKEHHBIX B OpraHU3aIUIO
o¢duIOpHON 30HBI, HEONPABAAHHO OOJBIINE B CPABHEHUU ¢ 00BHEMOM 3apyOeKHBIX MHBECTHIIMIA,
YTO OTPUIIATEIIHLHO CKA3bIBACTCS HA B3aUMOJCHCTBUHN NIPEANIPUATHNA U OTpaciiell OTHON TEXHOJIOTH-
YeCKOH LEMH.

KOPMNOPATUBHbIE PUHAHCDI
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[IpoBepsaATh MaHHYIO THIOTE3y MBI OyleM Ha OCHOBE 3HAKOBOW HAIPaBIEHHOCTH CIUILIOBEP-3(-
¢dexrtoB ot mpusneuenus [1NU. JJaHHOMY METOMy MOCBSIIIIEHO MHOXECTBO CTaTeil MHPOBOM KO-
HoMuueckoi mutepatypsl ( Aitken, Harrison, Lipsey, 1996; Javorcik, 2004), u3y4nuB KOTOpbie, Mbl
MOCTPOUJIIH CBOKO SMITUPUIECKYIO MOJICITh, OTPAKAIOIIYI0 POCCUIICKHE peani. MBI UCTIONB30BaIN
KJIACCHYECKHUE CITUILIOBEPHI:

TopuzonTaneHbiil 3G dexT, wim 3peKT BEITeCHEHNsI, PACCUUTHIBAETCS 10 clexyromeil popmyie:

Zi:ie Jj. FS;; zo,stSijtFAijt
HORIZ,, =
r Aiit (D)

iiej

Tac:

HORIZ, — nepeMeHHast, U3MEPSIONIAs BHEIIHUN YP(EKT BHYTPH OTPACIH M NPEACTABIAET COOOM
JIOJTFO MTHOCTPAHHOTO KaIUTAalla, HHBECTUPOBAHHOTO B KOMITAHUIO B CEKTOPE j BO BPEeM 7.

FS ;s IOKa3BIBACT 1010 MHOCTPAHHOTO KaluTana B ¢dbupme i BO BpeMs ¢ B CEKTOpE /.
FA j TIOKa3bIBACT CTOMMOCTh BHEOOOPOTHBIX AKTUBOB (DUPMBI i BO BpeMs f B CEKTOPE .

2. Ilpsamoii crimmnoBep-addext (forward spillover effects)— addext, nepenaromuiicst OT mocras-
[IMKa K OTPEOUTEI0, KOTOPBIN ornpeaensercs no Gopmyse (2):

FORW, = j, HORIZ,,, )
re:
FROW , — npsiMO¥i BEpTHKAIbHBIA CIMILIOBEP-2QMEKT JUIs OTpaciy j;
By;, —70J1s1 OTpeOIeHUs: CEKTOPOM A MPOTYKIMH, TIPOM3BEEHHOM CEKTOPOM j 3a BpeMs ¢

3. O6partHsblil ciuuioBep-3dhekT— 3¢ dexT, nepenaronuiics OT NOTPEOUTENS K MOCTABIIUKY, KOTO-
pbiii onpeensieTcs o Gopmymne (3):

BACK , = B, ,HORIZ, 3)

rae:

BACK P 00paTHBI BepTUKATBHBIN CHHIIIIOBEP-2(PQEKT 715 OTpaciu J;

B,;, — BOIIsL BBIIyCKA CEKTOPA j IIPOIYKIIMH, OTPEOICHHOrO CEKTOpOM & 3a Bpemst 7 (Kugler, 2006).

OnHako, MpOIOHKUB paboOTy HaJ TEMOM, MbI BBISIBHIIM, YTO BO BCEX CYLIECTBYIOIIUX Ha CErOA-
HAIIHUHN J1eHb GopMynax cnuiuioBep-3(dexros ucnomb3yercs unpopmanus o6 oobemax [MMU u
IIPU 3TOM HE IIPUHUMAETCS BO BHUMaHUE MPUPOJA UX BO3HUKHOBEHU. [10100HBIN OAX01 IPUBO-
JIUT K TTOJTHOMY UTHOPHUPOBAHHUIO MOJIMTUUECKON CTICHU(PUKN OTHOLICHUH CTpaH — Y4acTHHI] IPO-
1[ecca MHBECTHUPOBAHUS, BAXXHOCTh KOTOPOH B cBOEil paboTe 1oKa3aii 3KOHOMUCTHI JIbIo U U JIp.
(Liu, Daly, Varua, 2012).. JIis TMKBUAAIMHA HETOYHOCTH CYIIECTBYIOIIMX MOJIEIICH MBI BBIBEIIN Ha
OCHOBE CTaHJAPTHBIX (POPMYJ TOPU3OHTAIBHOTO M BEPTUKAIBHOTO 3(h(heKTOB HOBBIM THUIT CIIMII-
JIOBEPOB, OTPAKAIOIIMX CTPAHOBOI acmekT. Takum 00pa3oM, y HAC MOSBUIIACH BOZMOXHOCTh IPO-
BEPUTH OOIIETIPUHATHIC CIIUIUIOBEP-3(h(HEKTHI MPUMEHUTETHHO K CO3JJaHHOM HaMH BHIOOPKE CTpaH-
o duropos, kyna Bouutn Augoppa, bapoanoc, bepmynsi, baramckue ocrposa, benns, Kocra-Puxka,
Kumnp, /lomunukana, I'penana, ['mbpantap, l'onkonr, Kaiimanossl octpoBa, Jlubepus, Monako, Ho-
Bas 3enanaus, [lanama, Ceiiensl, Cunranyp, Cent-Buncent, bputanckue Buprunckue octposa.

[Opu30HTAIBHBIN CTPAHOBOW CITUILIOBEP-2((HEKT — TOPU3OHTANIBHBIN CTUILTOBEP-2ddEKT, orpee-
JICHHBIN JUTSI KOHKPETHOW OTPacCIiv, B KOTOPOW PACIIONIOKEHA KOMITAHHSI HJTH COBOKYITHOCTh C HHO-
CTPaHHBIM yYaCTHEM M3 KOHKPETHOM CTpaHbl (WJIM CTPaH), PACCYMTHIBACTCS IO Clieayromien (op-
MyJie:

Zi,iejz,Fs,. ,.V,zo,lFSiJJFAi,j,t
HORIZ _str, = »
Z iie szAi SJot ’ (4)

HORIZ _str, — ropu3oHTanbHbIN 3 ekt ans orpacnu j ot [TMU u3 cTpansl z.
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[To ToOli ke aHaJIOTUW BBOAMM TIOHSTHS TPSIMOTO U OOpaTHOTO CTPAHOBBIX CIHIIIOBEP-I(H(PEKTOBR,
onpenaeneHHwix s [T 3 onpeneneHHoON CTpaHbI:

BACK_SU" = ﬂik’tHORIZ_Strzjt s (5)

zjt
BACK _ str,, — 00paTHblii BepTHKAIbHBINA cuiLioBep-3hdext s orpaciu j ot ITMW u3 crpansi z.
FORW _stry, = B, HORIZ _str,, » (6)

zjt
FORW _ str, — npsiMmoii BepTUKaJIbHBIN d3p ekt 11 orpacau j ot IIMU u3 cTpansl ¢.

zjt
Tunomesa 2. O(I)(l)IHOpLI BJIMAIOT OTPULATCIIBHO U Ha SKCIIOPTHO-UMITIOPTHYIO ACATCIIBHOCTD Poc-
CHH, T.K. UCKAXXAIOTCA PCAJIbHBIC ITOKA3AaTCIIN 00BEMOB 9KCIIOPTAa U UMIIOPTA CTPAHBIL.

Mexaan3m opdIopos, Kak ObIIIO OTMEUEHO paHee, CIIOCOOCTBYET OTTOKY KaluTaia U3 HalluOHaJIb-
HBIX YKOHOMHUK W HCKa)KaeT peaybHbIe YKOHOMHUECKHE TIOKa3aTel CTPaHbl. bombie Bcero crpa-
JIAF0T MHBECTHIIMOHHASI aKTHBHOCTH M TIOKA3aTeIIN SKCIIOPTA B CTPaHAX MPOUCXOKICHUS KaluTaa.
WHBecTHIIMOHHAS aKTUBHOCTH CHIDKAETCS, TAK KaK B HEOIArompHsTHBIX SKOHOMUYECKHX YCIOBHUIX
o¢GIIOpHl MOBBIMIAIOT MOOWIBHOCTh KamuTajla, KOTOPBIM MPU OMPEIEICHHBIX 00CTOSTEIhCTBAX
MoT OBbI OBITh PEMHBECTUPOBAH B CBOEH cTpaHe [lo TakoMy ke MPHUHITUITY TPOMCXOIUT 3aHIKCHHE
nokazareneil 00bemMa 3KCIopTa, TOCKOIbKY TOPTOBIISI KOMITAHUU C POCCUHCKUME KOPHSIMH, (PyHK-
UOHUPYIOIIEH Ha TEPPUTOPUH OPPIITIOPHOI 30HBI, CYUTACTCS IKCIIOPTOM CTpaHbI-0(dIIopa, XOTs
1o (hakTy OCTAaeTCsl OTEUECTBEHHBIM MTPOITYKTOM.

I[HSI TOTO I-ITO6BI OLCHUTDH OTO BJIMAHHUEC, Mbl BBOJAUM INOHATUC UMIIOPTHBIX U SKCHOPTHBIX CIIHUJIIIO-
Bep-3ddexTos.

Nmnoptaeiii cnimoBep-23pdext — s dekt, nepenarommiics oT MOCTABIIMKOB U3 3apyOEKHBIX
CTpaH K motpeburento — pe3uneHty Poccuiickoit @enepanuu. Jlannbiii s dekt onpeaensercs mo

bopmyme:
IMPORT; =« HORIZ,, (7)
IMPORTjt — «MMIIOPTHBIN» CIUJUIOBEP IS OTPACIIH ;.

aik , — A0JIA HOTpe6J'IeHI/IH pOCCHﬁCKHM CCKTOPOM 3KOHOMI/IKI/Ij 3a BpeMs { IPOAYKIIMH, HpI/IH_IC,Z[H_Ieﬁ
u3 SaPY6e)KHOFO CCKTOpPAa 5KOHOMHKH k.

Takum o0Opa3oM, B Cilydae MOJIOKHUTEIHHOTO 3HAKA UMIIOPTHOTO CITHUJLIOBEPA MBI MOYKEM CYIHThH O
TOM, 4TO KoMItanuu Poccuiickoit denepainy CUIIbHO 3aBUCIT OT UMITOPTHBIX TOCTABIIMKOB. B ciry-
yae OTPUIATENILHOTO 3HAKa UMIIOPTHOTO CIMJIJIOBEPA MBI OyJIeM YTBEpPXKIaTh, YTO HA POCCUICKOM
9KOHOMHKE HETaTHBHO CKAa3bIBACTCS YPE3MEPHOE HAMYHE 3apyOeHBIX KOMIUICKTYOMUX. MHO-
UM 3apyOeKHBIM KOMIIAHUSIM BBITOJHEE OTKPBIBATh MPEANPUSITHS 10 BBITYCKY KOMITIEKTYIOITUX
BHYTPH HalIEH CTPaHbI, YEM IMEPEIIaYMBATh 3a TPAHCIIOPTHBIEC, TAMOKEHHBIE U IPYTHE PACXOJIBI.

OkcnopTHeI cniniutoBep-3ddext — 3ddekt, nepenaromuiicss oT mokymnareneil u3z 3apyOeKHBIX
CTpaH POCCUHCKUM KoMIaHUsAM. JlaHHBIN 3QdeKT onpenensercs 1o popmyie:

EXPORT,=a,, ,HORIZ,, (8)
EXPORT,, — >kcniopTHBIN CHMIIOBED JUIS OTPACIIH

Q,;, — OIS HOTPEOIeHNs 3apyOeKHBIM CEKTOPOM SKOHOMHUKH A TIPOJYKIIMH 33 BPEMs £, BBIITYLICH-
HOW POCCHICKON OTPAaCIIbIO j.

AHaJOTUYHO, KaK U 7Sl TUIOTE3bI 1, MBI c(hOPMUPOBATIU SKCIIOPTHBIE U UMIIOPTHBIE CIIMILIOBEPHI
TOJIBKO I CTPaH-0(PPIIOPOB.

IMPORT _str,, =a_, HORIZ _str,,, 9

k.t

IMPORT _ Strzjt — UMIOPTHBIN cimiuioBep s orpaciu j ot [IMU u3 crpansl z;

— JI0JIsl TOTPEOIEHUSI POCCUMCKUM CEKTOPOM 3KOHOMUKH k MPOAYKIINHU, IPOU3BEIEHHOMN CeK-
TOPOM j CTpaHBI Z 32 BPEMH 1.

azlg' Jt



HORIZ _str., - (10)

zjt

EXPORT _str

Zjt

EXPORT _str,, — 5KcHOPTHBIA cnimuiosep juist otpaciu j ot [IUU u3 crpansi z;

= azjk,t

Q. , — OIS TIOTPEOIICHHs OTPACIIBIO k CTPAHBI Z TIPOJYKIIMH 32 BPEMS £, BBIITYIIEHHON POCCUICKOM
OTpACHBIO .

T'unome3za 3. DbdexT OT NPAMBIX HHOCTPAHHBIX WHBECTHLIMU OT CcTpaH-o(dIIopoB Gonee BbIpa-
xeH, ueM 3¢ dekt ot I[TMU pa3BUTHIX cTpaH.

I[J'ISI TOr0 4YTOOBI BLIIBUTH BIIHSHHUE CTpaHbI-KpCAUTOPA Ha pOCCHfICKyTO 9KOHOMUKY, MbI YCOBEp-
HICHCTBOBAJIN Y7KC€ N3BCCTHBIC HaM I‘OpPISOHT&J'IBHLIfI, BCpTHKaHBHLIfI n 06paTan71 S(b(beKTBI, J0-
0aBuUB Tyda CTpaHOBOﬁ ACIICKT.

lopu3oHTaNBHBIN CTPaHOBON CHMILIIOBEP-3PPEKT — TOPU3OHTANIBHBIN crinuioBep-3¢deKT, onpese-
JICHHBIN JUIsl KOHKPETHOW OTpAaciy, B KOTOPOH pacloyiokeHa KOMIIAHUS WJIM COBOKYITHOCTb C MHO-
CTPAHHBIM Y4aCTUEM U3 KOHKPETHOM CTpaHbl.

1o Toif >xe aHANOTHH BBOAMM IMOHATHUS MIPSIMOTO U 0OPaTHOTO CTPAHOBBIX CIMILIOBEP-3((HEKTOB U
UMIOPTHBIA U AKCIIOPTHBIN cMIUIOBep-3((EKThl I Kax10i cTpaHbl. Mbl IPUMEHWIN JaHHBIC
(dopmyiel Ui cTpaH-0(h(HIIOPOB U CPAaBHUIIM COOTBETCTBYIOIIME Y QexTsl [ epmanun u OpaHimu,
tak kak [T stux cTpaH oka3piBalOT HAaMOOJbIIEe BO3ICHCTBUE HA POCCHICKYIO SKOHOMUKY.

Tunomesa 4. B 5T0i1 TUIIOTE3€ MBI PENININ OLIEHUTH, HACKOJIBKO A((HEeKTHBHA TOTUTHKA Te0d (-
mopuzaruu. Eciu nmonmutuka 3¢ dekTuBHa, TO TOTUTHKA e0hdIIOpHU3aIiy, Komopyr TPOBOAUT
Poccuiickas ®enepanus nHaunnas ¢ 2011 1., 1omkHA OKa3bIBaTh MOJIOKUTEIBHOE BIUSHUE HA yBE-
JMYEHUE SKCTIOPTHBIX U COKpAIeHHE UMITOPTHBIX CIHIIIOBEP-3((PeKTOB.

B konte 2011 r. mpuoputeTHOU 3amaueit 1yt Poccuu ObUT 00BSBICH BBIBOJ SKOHOMUKHU CTPAHBI U3
CBOOOIHBIX SKOHOMHYECKHUX 30H. [leoddmopusanms — npoBeneHne rocy1apcTBOM KOMILIEKCa Me-
pOTIPHUATHI B 3aKOHOJATEIBHOM, MPAaBONPUMEHUTENFHON U MH(POPMAIIMOHHON 001acTIX ATl CHU-
KEHHUSI WIM MCKIIOUYEHUS BIOCIEICTBUH BOBJICYCHHOCTH B HAIIMOHAIBHBINA XO3SHCTBEHHBIH 000-
POT PE3UACHTOB IO/ BUJOM MHOCTPAHHBIX JIMI WM C UCIIOJb30BAHUEM MHOCTPAHHBIX MPABOBBIX
KOHCTPYKIIHMA, MPECleAyoMnX NPEeUMYIIECTBEHHO HE3aKOHHBIE WM HEIOOPOCOBECTHBIC LIEINH.
B pamkax manHOTO mporecca ObUIO BBIABHHYTO MHOMKECTBO 3aKOHOIPOEKTOB, HANPABJICHHBIX HA
YCOBEPILICHCTBOBAHNE CHCTEMBI HAIOT000I0KeHUs. Ha aHHbIi MOMEHT pa3paboTaH psii Mep, Ha-
NPaBJICHHBIX HAa BO3BEJCHUE 0AaphepOB HA MYTH OTMBIBAHHS HE3aKOHHO TOJYYEHHBIX TOXOIOB, a
TaKXKe CO3/1al0TCsl OoJiee BBITOAHbIE SKOHOMUYECKUE YCIIOBUS JJIsl BeieHus: ousHeca B Poccun tem
POCCHUICKUM KOMITaHUSIM, KOTOPBIE HE UCTIONB3YIOT 0 (IIOPHI B CBOCH S TEIHHOCTH.
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HpI/I PACCMOTPCHUHU I'MIIOTC3 MbI TAKIKC 6y,[[eM YUUTBIBATH U BpCMeHHOI\/’I ACIICKT, IIO2TOMY HUCCJICHO-
BaHUA 6y,ZLy'T IMPOBOAUTLCA OJIA TPEX IMEPUOAOB: KPU3HUCHOIO, 10- U ITOCIICKPHU3UCHOTIO. Taxoxe s
OTACJIbHBIX T'HIIOTE3 6yI[CT YUTCHa OoTpacjieBas CHCI_II/I(bI/IKa.

MeToa0J10rusl MCCJIeI0BAHNSA

Bce BblIenepeynciieHHbIe TUIIOTE3bI MBI OyeM IIPOBEPSITH C MOMOIIBI0 MOZEIH, B OCHOBE KOTOPOH
JSKUT npousBoacTBeHHas pynknus Ko66a-/lyrnaca.

In (th) =4, + 5 1In (OSDirectjt ) + 4, 1n (TAjt ) +f;In (NumEmployeesﬂ ) +

7 In(HORIZ )+ y, In(HORIZ _str,,)+ y,In(BACK ;) + y, In(BACK _ str,,
7s In(FORW )+ y In(FORW _str,;,) +n, In(IMPORT ) + 17, n(IMPORT _ st
175 In(EXPORT ) + 1, In(EXPORT _ str,, ),
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o

rzjt) +
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Tac:
1 — UHJCKC KOMIIaHUU,

J, k WHIEKcH oTpaciu;



Z — HWHJEKC CTpPaHBI;
Q. - o0mas BbIpyYKa i-KOMITaHHH;,
OSDirect, = FS, — 107 HHOCTPAHHOTO KamuTaja B bupme i ;
T4, — o0beM aKTHBOB KOMITAaHMH B OTPACIIH j BO BPEM f;
NumEmployees,, — KOITHYECTBO EPCOHANA i-if KOMITAHHU BO BPEMS 1.

Bce ocranbHbIe MNEPEMCHHBIC OIMMCAaHbI BHIIIC B T'MITIOTC3aX.

Jdannbie

B xozne paboTs! ucnonb3oBangack 6a3a poccuiickux komnanuii 3a 2005-2012 rr., B3sTas u3 uHdop-
ManuoHHOTo pecypca RusLana, KOTOpbIi comepkuT B cede nHpOopMAIHIo 0 OaTaHCOBBIX MOKa3aTe-
J5IX, IPUOBLIN U YOBITKAX MPEANPHUATHH, CTPYKTYpe KanuTalia, KOJIMYeCTBE 3aHAThIX COTPYIHUKOB,
a TaKKe OTPaciIeBON MPUHAICKHOCTH NpeAnpusTHs. JlaHHbie ObLIM OTOOPaHbI 10 KPUTEPUSIM:

1. OpranuzauunonHo npasosas popma npennpustus: OAO, 3A0, AOOT.
2.  KonuvecTBo paOOTHHKOB HA MPeANPUITHH — OT 50 UeIoBeK.

3. Jons unoctpanHoro kanutaina cseie 10%. B cooTBeTCTBUU C TPETbUM KPUTEPUEM KOM-
naHuu pazzaenuiauch Ha ¢upmbl ¢ [IMU u 6e3. beuta nmpoBenena o0paboTka, COPTUPOBKA U
(buUIBTpanys TaHHBIX, TTOCJIE Yero OCcTaNoch 23 567 mpeanpusTuil ¢ 1ojield HHOCTPAaHHOTO
kanutana u 14 653 xommanuii 6e3 Hero.

PesyabTarsl

Ha CJICAYIOLICM 3TAIlC aHaJIM3a MPOBCPUM BBIABUHYTBIC T'MIIOTC3bI AJI Pa3HBIX BPEMCHHBIX IICPUO-
noB. Hac HUHTCPCCYCT HC TOJILKO BJIMSAHUC O(pI_I_IOpHBIX 30H Ha COCTOAHHNEC SKOHOMHKHU POCCI/II/I, HO U
JAUHAMHKA 3TOTI0 BJIUSAHHA B OTHOCUTCIIBHO KPU3UCHBIC U 6J13.F01'I0J'IyLIHLIC NeprUoabl. B Ta6n1/1ue 1
OPpCACTABJIICHBI PC3YJILTATBI PACUCTOB BEPTUKAJIBHBIX U TOPHU30HTAJIBHBIX U CTPAHOBBIX CIIUJIJIOBCP-
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6 6 3¢ dekToB.
T <ZE Tabnuya 1
% z Ounenka BAusIHASA 0(hIIOPOB HA BBHIPYUKY POCCHIICKHMX MpeINpPUATHI
S L [Noka3aremn 3HaYUMOCTb
'9 L 20052007 | 2008-2009 | 2010-2012 | 2005-2012
L I<_E Const -1,08 1 *** -2,383** 0,278%*x* -0,959%*x*
B o OSDirect -0,037%** -0,020%** -0,018%** -0,024%**
T O TA 0,990%** 1,024%** 0,956%** 0,986%**
an) o NumEmployees 0,302%** 0,499%** 0,164%** 0,313%**
< OC HORIZ X 20,402%% | -0 344 20,011 20,250
— O HORIZ..ohdmurop -0,992%** -0,958%** -0,163** -0,162%*
g O BACK X 0,917*%* 0,532%%** 0,845%** 0,704
O Back.str_oddmurop 0,917%** 0,326%** 0,125% 0,704%**
= FORWARD X -0,785%** -0,369%** -0,838%** -0,605%**
o Forward.str_odrop -0,372%** -0,400%** -0,027 -0,116*
O Import_ X 0,061%** 0,062%%** 0,031** 0,045%*x*
X Import.str_oddrrop -0,131%** -0,157%** -0,117%%* -0,122%**
Export X 0,011 0,028 0,020 0,026%**
Export_X.ob¢rmop 0,108%*** 0,140%** 0,088%*** 0,096%***

Ipumeuanue. 3nauumocms oyenuganacs no z-cmamucmure. Kpumuuecxkue 3navenus z-Cmamucmux npu ypoGHsx
suayumocmu.: * — 10%,; ** — 5%, *** — 1%,

Kak BHIHO M3 1aHHBIX TaOMUIBI 1, MPAKTHUECKH BO BCEX CIy4asx KOAPPHUIMEHTH 3HAYMMOCTH,
32 UCKJIFOYEHHEM JKCIIOPTHOIO CIUIIOBEPA, CTPEMSATCS K HYyJII0. DTO 03HAYaeT, YTO MOJENb CTa-
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TUCTUYECKH 3HauMMa. MHOCTpaHHbIE MHBECTHUIIMH, NOCTyNasi B pa3jIMYHble KOMIIAHUU, BbI3bIBa-
IOT HE TOJBKO BEPTHKAJIbHBIC U TOPU30HTAJIbHbIE COMILIOBEP- 3(PPEKThl, HO TaKkKEe UMIIOPTHBIE U
9KCIOPTHO-CTPAHOBBIE CHUIOBEpHL. [Ipu 3TOM ecnu mpsiMble BEpTHKAIbHBIE U TOPU30HTAJIbHBIC
CIWJLJIOBEPHI OTPULIATENILHO HAIIPABIICHBI, TO 0OpaTHBIE BEpTUKAJIbHbIE, SKCIIOPTHBIE U UMIIOPTHBIE
cnmIoBep-3QPEeKThl OKa3bIBAIOT MOJIOKUTEIBHOE BIUSHIE HA COCTOSIHME OTEUECTBEHHBIX KOMIIA-
Huil. [opu3oHTanpHble U BepTUKaIbHBIE ¢ dekTsl o Poccun B menoM, He IpUHUMAs B pacuer
HaMpaBJICHHOCTh 3HAKa, 00Jaa0T ropa3no OOJBIINM BIUSHUEM, YeM SKCIOPTHBIC U UMIIOPTHBIE
cnioBepsl. PaccMoTpuM nofipodHee HOBOBBEIEHHBIE CTPaHOBbIE 3(h(eThl

TopuzonTaneubii 0hGIIOPHBIH cnMIOBEpP-3QPEKT OTpakaeT BIUSHHE TOPU3OHTAIBHOTO CITHIIO-
Bepa, BO3HHKIIEro B pesynbrare mputoka [IMU ot crpan-oddmopos. Ilo pesynsratam anammsa
OH OTPHIIATENILHBIA HA BCEX TPEX BPEMEHHBIX MPOMEXKYTKaX, HO MPH 3TOM UMEET TEHICHIHIO K
CHIDKeHUI0 MoaynsHOTo 3HaueHus ¢ 0,402 no 0,011, T.e dakrudecku 10 0. ITO TOBOPHUT O TOM,
YTO TMOSIBJICHHE B OTpAcisiX o((IIOPHOr0 MHOCTPAHHOTO KamUTajla MMEET HEeraTUBHBIN XapakTep
¥ yXY[IIIaeT UTOTOBBIE MOKA3aTeNN EATEIIbHOCTU TMPEANPUATHI B oTpacisx. JlocrarouHo peskoe
CHIDKEHHUSI MOIYJbHOTO0 3HaueHust B nepros 2010-2012 rr. roBOpUT 0 «IIPUBBIKAHUNY» SKOHOMUKH K
o uIopHBIM UHBECTHIIMSAM, 32 CUET YETO CHIKACTCS TOABEP)KEHHOCTh UX OTPUIIATEIHHOMY BIIH-
STHUIO, a TAK)KE CKa3bIBACTCS MOMUTHKA Jeo(IIopru3annu, BeIOpaHHAs TPaBUTENBCTBOM Poccnu
HaOpasmas k 2011 1. ocoGeHHO cubHBIe 000pOTh. OTHAKO MPU TOM HEeraTUBHBIN dPdekT o diio-
pU3aIH TOpaszio CHibHee, YeM d3PQEKT OT OCTATBHBIX MHOCTPAHHBIX HHBECTUIUH.

[Ipsimoit BepTUKaIbHBIN O(IIOPHBIH cHMILIOBEP-3QPEKT MoKa3bIBaeT caaldyo BOJATUIBHOCTD U
TEHACHLIMIO CHWKEHUS MOJYJIBHOIO 3HAUYEHHUS K HYNIO. YCTOMYMBOE OTPULIATENIBHOE BIMSHHUE HA
norpeburesnei GupM ¢ HHOCTPaHHBIM KanmuTajaoM B Hadasie XXI B. U ero nocreneHHoe npuonmxe-
HHE K HYJIIO, KaK M B ClTyyae C TOPU30HTAIbHBIM CTPAaHOBBIM 3(h(heKTOM, MOATBEPKAAET KaK HaIly
runotesy o Bpene [TMU ot crpan-odduiopos, Tak U Halle MPEIHOI0KEHHE O TOM, YTO MOJUTHKA
neo¢driopuzanny KOppeKTUpyeT HeraTUBHOE Bo3/ieiicTBUe puToKa odduiopHoro kanurana.

OOparHbIii BepTUKATBHBIA OPPIIOPHBIN CTIIIITOBEP-3(D(PEKT MO Cuiie BO3AECHCTBUS CaMblid 3HAYH-
MBIl ¥ €IMHCTBEHHBIN MOJIOKUTENbHBIA cpean odduopHbix 3ddexToB. OgHaKo, Kak U BbIIIEO-
MMCaHHbIe pe3ynbTarhl, nocreneHHo ¢ 0,917 B 2005-2007 rr. camxkaercs 1o 0,125 k 2012 . Ot0
TOBOPUT O TOM, YTO POCCHICKHE KOMIAHUHM HAay4YWJINCh B3aMMOJAEWCTBOBATh APYT C APYTOM U MX
MPOYHBIC CBSA3U HE TOJBEPrarOTCs HETaTUBHOMY BIHUSHUIO OG(IIOPOB, OHU UCIOIB3YIOT JIFOO0E
BIIMSTHUE KaluTajia JUis MUHUMHU3ALUU U3IEPKKH 3a CUET Pa3BUTHSI CBOMX MapTHEPOB U CUCTEMBI
JOTUCTHKHU. DTOT 3PPEKT MOXKHO TaKKe OOBSICHUTH TEM, UTO LENbI0 OQPIIOpU3ALUU SBISETCS
yXOJ] OT HAJIOTOB, KOMITAHUU SIBJISIFOTCSL TEMH YK€ CaMbIMU, M IOATOMY OHH MEHEE BO3/ICHCTBYIOT Ha
MOCTABIIMKOB, HE Mepe/iaBas UM 3HAaHUS U YMEHUS, Kak ocTayibHble komnanuu ¢ [TUN.

Nmnoptaenii odduiopusiil a3gdexr obnanaer oTpUIATEIbHON 3HAKOBOW HAINPABICHHOCTHIO. JTO
MIPOUCXOIUT IMIOTOMY, YTO UMIIOPT U3 CTPaH-0(P(IIOPOB MO CYyTH CBOEH O3HAYACT MOKYIIKY Yy OTeye-
CTBEHHOM KOMIIAHUH, C YBEITMUCHUEM H3/IEP’KEK, CBA3aHHBIX C JIOCTABKOM TOBapa U3 OHOM CTpaHbI
B Jipyryto. IIpu 3TOM NpoHCXOIUT 3aBBILICHUE MTOKa3aTeIe UMIIOPTa CTPAHbl, YTO HE MOXKET CKa-
3bIBaTHCSl HA YKOHOMUKE CTPAHbI MOJIOKHUTEIBHO.

OKCHOpPTHBIA o dIopHbIH A(H(PEKT cTaOMUILHO MOJOKUTENIEH U 00IalaeT CpeHEH MarHUTYIOM.
Tak ke KaK B ciyyae ¢ UMIIOPTOM, IIPU IKCIIOPTE B CTPAHBI-OPQIIOPH MPOUCXOTUT UCKAKEHUE
peanbHbIX MoKa3aTesiel, MO3TOMY IOJIOKUTEIbHOE BO3JIEHCTBUE SKCIOPTHOTO oddiropHoro 3¢-
(ekra noctaTouHo ycioBHO. O1HAKO MOAOOHBIE Pe3yabTaThl MOATBEPKAAIOT HAILY TUIIOTE3Y O TOM,
YTO TOJMUTHKA Acoddinopusanuu, KoTopyro npoBoauT Poccuiickas deneparus HaunHas ¢ 2011
I., OKa3bIBAET MOJOKUTEILHOE BIUSHUE HA YBEIMUYEHUE DKCIIOPTHBIX U COKpPALICHHS] UMIIOPTHBIX
cmioBep-3gdextoB. Cyas Mo 3HAYMMOCTU SKCIOPTHOTO 3¢ (heKTa, IKCIOPTOOPUEHTUPOBAHHbBIE
KOMITaHUH OoJiee BCero ABIAI0TCS 0(hPIIOpu30BaHHBIMHU.

Janee paccMoTpuM cTpaHoBbIe 3()(HeKThl 0P PIIOPHBIX CTPaH B CPABHEHHH C COOTBETCTBYIOLIMMU
s dexTamu pa3BUTHIX cTpaH — [epmannu u Opanuuu.
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Tabnuya 2

OueHka BJAMSIHUSA NPSAMbIX HHOCTPAHHBIX HHBECTULMI OT cTpaH oG (IIOPOB U PA3BUTLIX CTPAH

[oka3arenu 3HaYUMOCTh

Tepmanust Opaniws Oddruropsr

Const -0,958%*** -0,959%** -0,959%**
x1-OSDirect -0,026%** -0,026%** -0,024%**
x2-TA 0,985%** 0,985%** 0,986%**
x3-NumEmployees 0,315%** 0,985%** 0,313%***
x5-HORIZ _crpana 0,207** 0,299* -0,162%*
x7-Back ctpana 0,128* 0,119* 0,704%%%*
x9-Forward_crpana -0,280%* -0,202* -0,116%***

x11-Import_ctpana -0,066** 0,081** -0,122*
x13-Export_crtpana 0,097*** -0,090** 0,096***

Bo1iBHHYTast HAMU THITIOTE3a O TOM, YTO CTETICHD BIUSHISI CTPAHOBBIX CITUILIOBEP-3((HEKTOB BHIIIIE
y cTpaH-o¢hIIOPOB, YeM y Pa3BUTHIX CTPaH, JHIIb YACTUYHO MOATBEPANIIACH PE3yJIbTaTaMu U3
TaOIULBI 2.

OOpatHbIii BepTUKAJIbHBIN 1 UMIIOPTHBIN CTpaHOBbIE 3()(HEKThI TEHCTBUTENBHO BBIIIE [T CTPaH-
o duropos, uem g Opanuuu uinu ['epmannu; npu ’ToM 00paTHbIN AP PEKT HeceT B ceOe MOT0KH-
TEJIbHYIO HAlpaBJIEHHOCTh, YTO TOBOPUT O OOJIBIIEM HOJIOKUTENEHOM 3(h(heKTe OT COTPYAHUYECTBA
co cTpaHamMH-0(QIopamMu B CPaBHEHUH C Pa3BUTHIMU CTPAHAMHU.

['opu3oHTanBHBIN ¥ TIPSIMOM BEPTUKAIBHBIA CTpaHOBBIC (P dEKThl, HAPOTHUB, BhIMIE s [epma-
Huu 1 OpaHIyK, TPU STOM HOJOKHUTEIBEHOE BO3AEHCTBIE TOPU3OHTAIBHOTO 3((eKTa OT pa3BUTHIX
CTpaH CIOCOOHO MEPEKPHITh HETaTUBHBIC TOCJIEICTBUS OT NMpUTOoKa odduiopHoro kanurana. [o-
PU3OHTANIBHBIN CTUITOBEP-2hHEKT 1 cTpaH-0hdIIOPOB SBISETCS OTPHUIATEIBHBIM, TTIOTOMY YTO
KOMIIaHUH, KOTOPBIC 3apEeTUCTPUPOBaHBI Kak oddiropHbIe, 001a1at0T 00JIee BRHICOKOW KOHKYPEHTO-
CHOCOOCTBIO U3-3a HAJIOTOBBIX JIBIOT.

Ha mogo6HOM mpoTHBOpEYrHr pa3HbIX MOKa3aTeseil MOTHOCTHIO MOATBEPAUTD WIH ONPOBEPTHYTh
TUIOTE3y O OOJNBIIEH CTETEeHU BIMAHUS CTPAaHOBBIX 3()(ekToB OT 0 UIOPHBIX 30H AOCTATOUYHO
ci10’kHO. OIHAaKO MPH MPaBUIbHOW KOMOMHAIIMY MTOTOKOB M3 PA3JIMYHBIX CTPAH MOXKHO HEHTpaH-
30BaTh HETaTUBHBIC YPPEKTH U YMHOKHUTH OJIarONPHUsITHOE BO3ACHCTBHE.

UccnenoBanus oreuectBeHno (Kysnenos, 2012a; Jlubman u Xeiiden, 2007) u 3apyOexHOi -
tepatypsl (Kalotay, 2012; Rugman and Verbeke, 2004) no Bonpocy oddiiopos, rae, ¢ oIHON
CTOPOHBI, OIMCHIBAETCS HEOCIOPUMBIH Bpel 0((IIOPOB, CBA3aHHBINA C OTMBIBAHUEM HEJIETAJIBHOTO
KamuTajga ¥ yXOA0M OT HaJoroB, a ¢ APYroil — ToBOpUTCS, YTO HaJIMuue opQuIopoB U co3raBaeMas
MMU HAJIOroBasi KOHKYPEHIUS CACPKHUBAIOT PACTYIIMNA YPOBEHb HAJIOTOB, a TAKXKe HAIllM COOCTBEH-
HbIE PEe3yJbTaThl HE MO3BOJIAIOT NPUNTH K OJJHO3HAUHOMY MOHHMAaHHIO XapakTepa BIUSHUS 0(d-
LIOPHBIX 30H Ha POCCUICKYIO SKOHOMUKY. [103TOMY MBI pelniam paccMOTPETh CUTYALHIO €1le O]
oaHUM yriioM. [IpoBepuTh, Kak ceOst BeAyT paccMaTprUBaeMble HAMHU CITMIIJIOBEPHI, HAa IPUMEpE Tpex
CaMbIX 3HAUUMBIX Il OTEYECTBEHHON HSKOHOMHUKH OTpaciieil — TOproBoi, MpOU3BOJCTBEHHOM U J10-
ObIBatoleil. Pe3ynbraTsl MccieJ0BaHuUs Mpe/ICTaBlIeHbl B Taduue 3.

Tabruya 3

Ouenka oTpacJieBoii cnenupuku

Ilokazarenn 3HAYNMOCTh
Toprosist TIpowmsBoncteo | JloObIBaromas oTpacib
Const -1,081 -0,933*** -1,462%**
OSDirect -0,025%** -0,005 -0,053%***
TA 0,987%** 1,026%** 0,954%**
NumEmployees 0,362%** 0,166%*** 0,352%*%
HORIZ X 0,159* 0,122 -0,817***
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HORIZ..otrstr. X -0,405%** 0,766* 0,527*
BACK X -0,211%%%* -0,206** 0,878%**
Back.str X -0,516%** 0,077 -2,090%**
FORWARD X 0,206%** -0,040 -0,096
Forward.str X 0,898*** 0,043 1,308%***
Import X 0,087*** -0,100%** -0,004
Import.str X 0,032 0,107 0,011
Export X -0,020 0,155%** 0,072*
Export X.str -0,049 -0,143* -0,103

WNHTepecHO OTMETUTH, YTO MPOU30ILIO CHMKEHHE 3HAYMMOCTU HEKOTOPBIX oPPuIopHbIX 3 dek-
ToB. Tak, oOparHbiii odropHbIil dPQeKT, oka3piBasg CUILHOE OTPHUIIATEIHFHOE BO3JICUCTBHE HA
MPENNPUITHSI TOPTOBOW M JOOBIBAOIIEH OTpaciu, OKa3aics aOCONIOTHO HE3HAYMMBIM JIJISl IPOU3-
BOJIAIIEH. AHAJIOTUYHASI CUTYallUs U C MPSMBIM BepTUKAIbHBIM OPPIIOPHBIM 3PPEKTOM, KOTOPBIN
B Cily4ae ¢ JOOBIBaIOIIEH OTPaciiblo MOKAa3bIBA€T CHIIBHOE MOJIOKUTEIBHO HAMPaBIEHHOE BO3/EH-
CTBUE, YTO MOATBEPKIAET HAIII COMHEHMSI 00 HCKIIIOYUTEIbHO HEraTUBHOM npupozae opiopos.

UYro KacaeTcsi UMIIOPTHOTO U 3KCIIOPTHOTO CIUJIOBEPOB, MOXXHO OTMETHTD, UTO MPEIIPUATHS J10-
ObIBaroOIel OTpaciii, HECMOTPS Ha TO YTO €€ MPHHATO CYUTATh SKCIIOPTOPUEHTUPOBAHHOM, MPaK-
TUYECKH HE 3aBUCIT HU OT 00BEMOB MMIIOPTA MJIU SKCIOPTA, HU OT TOTO, C KAaKOW CTpaHO# ocy-
HIECTBIISIETCA c/eNka. B 3T0 jxe BpeMs MPOU3BOAIINE KOMIIAHUN TIOABEPTaIOTCS OTPHULIATEILHOMY
BO3/ICHCTBUIO HMIIOPTHOTO CIIMJIOBEPA U MOJIOKUTEIBHOMY — KCIIOPTHOTO. B 11e710M 13 Tabnuist
BUJIHO, YTO YyBCTBUTEJIbHEH BCEro Ha Kakoe-TH00 COTPYIHHYECTBO ¢ KOMMIAHUSAMHU U3 O pIIop-
HBIX 30H pearupyroT KOMIaHUM J0ObIBatoIel oTpaciu. Toprosis, MpOU3BOACTBO U AOOBIBAIOIIAs
OTpaciy OKa3aJMCh HauboJiee MOABEPKEHBI BIMSHUIO CTPAHOBBIX M 0((IIOpHBIX criMiuioBep-3¢-
(eKTOB, B TO BpeMs Kak 37paBOOXpaHEHHE U 00pa30BaHuE, /Il KOTOPHIX MbI TAK)KE MPOBOIUIIN HC-
clIeZIoBaHME, MOKa3alu cebsl BIIOJHE YCTOMYMBBIMH K U3MEHEHHUIO B CTPYKType ucTouHukoB [T,
a TaK)Ke K 3KCIIOPTHO-UMITOPTHBIM OTHOILICHUSIM.

OO0uue BHIBOABI 110 padore

I/IHOCTpaHHHe HHBCCTULINH, TIOCTYTIAA B PA3JIMYHBIC KOMITAHHWH, BBI3bIBAOT HC TOJIBKO BCPTUKAJIb-
HBIC U TOPU30OHTAJIbHBIC CHI/IHHOBep-SQ)q)GKTH, HO TaK>XC UMIIOPTHBIC U SKCIIOPTHBIC CIIMJIJIOBCPHLI.
HpI/I 9TOM, C€CJIM IIPSAMBIC BCPTUKAJIBHBIC U T'OPHU30HTAJIBHBIC CITMIIJIOBEPBLI OTPHULATCIIbHO HaIlpaB-
JICHBI, TO 06paTHBIC BCPTHUKAJIBHBIC, 9KCIIOPTHBLIC U UMIIOPTHLIC CHI/IJ'IJ'IOBep—Sq)(beKTH OKa3bIBarOT
ITOJIOKUTEIIFHOE BIMSHUE HA COCTOSHUE OTCYCCTBEHHBIX KOMIIaHUH.

OTpunarenbHOE BO3/ICHCTBIE KanuTajia u3 o((QIIOPHBIX 30H Ha 3aMKHYTYIO TEXHOJIOTUYECKYIO I1e-
MOYKY HEOTHO3HAYHO, TaK KaK CYIIECTBYIOT TOJIOKUTEIILHO HAIIPABJICHHBIE CTPAHOBBIE CITMILIOBEP-
3¢ deKTHI.

3-3a MMPOTHUBOPCHUUS PE3YJIbTATOB MMOJHOCTBIO MOATBCPAUTL WJIIA OIMMPOBCPTHYTH TUIIOTE3Y O TOM,
YTO CTCIICHL BJIMAHUA CTPAHOBBIX CHI/IJ'I.IIOBCp-3(I)(1)eKTOB BBIIIC Y CTpElH-O(I)(I)IJ.IOpOB, 4eM Yy pas-
BUTBIX CTPaAH, JOCTATOYHO CJIOKHO. OI{HaKO npu HpaBI/IJlBHOP'I KOM6I/IH3.I_II/II/I IMOTOKOB U3 PAa3JIMYHBIX
CTpaH MO>KHO HCﬁTp&HPBOB&TB HCTaTUBHBIC B(I)(I)CKTBI " YMHOXATb 6J'IaI‘01'IpI/I$ITHO€ BO3JIEHICTBHUE.

TenneHnmst MPUOTMKEHUST CTPAHOBBIX MoKaszaresned K Hymo B 2010-2012 rr. ToBOpUT O TOM, YTO
noysmTHKa aeoddriopusaiiu, akTuBHO pa3BepHyBiascs B 2011 1., y)ke Hadaia moka3bIBaTh MOJIO-
KUTENIbHbIE PE3YIbTaThI.
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Abstract

This paper evaluates influence of the offshore on domestic companies. It is based on the following
hypotheses:

The offshores negatively affect the competitiveness of Russian enterprises and the processing chain

The offshores negatively affect export-import activities in Russia, as they distort the real figures of
country’s exports and imports

The effect of foreign direct investment from offshore countries is more pronounced than the effect
of FDI in developed countries

We decided to evaluate the effectiveness of deoffshorization policy. If deoffshorization policy
pursued by the Russian Federation since 2011 is effective, it should have a positive impact on the
export’s increase and import spillover effects’ decrease.

Where is no direct methodology we could assess our hypotheses. In our work, we used a methodology
based on an assessment of spillover effects.

The study was based on statements of Russian companies (23 567 joint enterprises and 14 653
companies without FDI) for the period of 2005-2012. The authors used RusLana resource to get
following information: balance sheets, profit and loss statements, capital structure, number of
employees and regional affiliation.

The study found that the negative impact of capital from offshore zones to the closed process
chain is ambiguous, as there are positive country spillover effects. The trend approaching country
indicators to zero in 2010-2012. It suggests that the deoffshorization policy already has showed
positive results.

Key words: offshores, foreign direct investment, Industry-specific, spillover effect,
developed country, enterprise

Referenses

1. Aitken B., Harrison A., Lipsey R. (1996.) Wages and Foreign Ownership: A Comparative
Study of Mexico, Venezuela, and the United States. Journal of International Economics,
Vol. 40, pp. 345-371.

2. HenryJ. (2012). The Price of Offshore Revisited / Tax Justice Network. July
http://expert.ru/dossier/story/deofshorizatsiya/ EHkspert —Onlajn.

4. http://www.iep.ru/files/RePEc/gai/ruserr/8 11lyuhina.pdf E. Ilyuhina Inostrannye investicii
v Rossijskoj ehkonomike. /EHkonomicheskoe razvitie Rossii, 2013. Ne10

5. Javorcik B. S. (2004). Does Foreign Direct Investment Increase the Productivity of Do-
mestic Firms? In Search of Spillovers through Backward Linkages. American Economic
Review, Vol. 94, No. 3, pp. 605-627.



BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Kalotay K. (2012). Indirect FDI // Journal of World Investment & Trade. Vol. 13, No 4. P.
542-555.

Kar D., Freitas S. (2013). Russia: Illicit Financial Flows and the Role of the Underground
Economy / Global Financial Integrity. February.

Kugler M. (2006). Spillovers from Foreign Direct Investment: Within or between Indus-
tries? Journal of Development Economics, Vol. 88, No. 2, pp. 444-477.

Liu K., Daly K., Varua M.E. Determinants of Regional Distribution of FDI Inflows across
China’s Four Regions // International Business Research. — Dec 2012, Vol. 5, Issue 12, p
119-126.

Rugman A. M., Verbeke A. (2004). A Perspective on Regional and Global Strategies of
Multinational Enterprises // Journal of International Business Studies. Vol. 35, No 1. P. 3-18.

World Investment Report 2013: Global Value Chains: Investment and Trade for Develop-
ment // UNCTAD, 2013

World Investment Report 2013: Global Value Chains: Investment and Trade for Develop-
ment / UNCTAD, 2013. P.16, P.65

Kostyunina G. M. (red.) (2014). Ofshornyj biznes vo vneshneehkonomicheskoj deyatel nosti.
Ucheb. posobie. M.: INFRA-M. [Kostyunina G. M. (ed.) (2014). Offshore Business in For-
eign-Economic Activity. A Textbook. Moscow: INFRA-M. (In Russian).]

Kuznecov A. V. (2012a). Rossijskie pryamye investicii v stranah SNG // Mezhdunarodnye
processy. N 2. S. 18-28. [Kuznetsov A. V. (2012a). Russian Foreign Investments in the CIS
countries // Mezhdunarodnye Protsessy. No 2. P. 18-28.]

Libman A., Hejfec B. (2007). Korporativnaya model’ regional’noj ehkonomicheskoj inte-
gracii // Mirovaya ehkonomika i mezhdunarodnye otnosheniya. N 3. S. 15-22. [Libman
A., Kheyfets B. (2007). Corporate Model of Regional Economic Integration // Mirovaya
Ekonomika i Mezhdunarodniye Otnosheniya. No 3. P. 15-22.]

Ofshory i1 deofshorizaciya ehkonomiki. V. Andrianov, E. Krivopustova, Obshchestvo i
ehkonomika, Ne 5, Maj 2014, C. 53-91

Pora vozvrashchat’sya s ostrovov // EHkspert. N 4. [Obukhov E., Ogorodnikov E. (2013).
It’s Time to Get Back from the Islands // Expert. No 4.]

Sulakshin S. S. 1 dr. (2013). Ottok kapitala iz Rossii: problemy 1 resheniya // Trudy Cen-
tra problemnogo analiza i gosudarstvenno-upravlencheskogo proektirovaniya. Vyp. 26. M.:
Nauchnyj ehkspert. [Sulakshin S. S. et al. (2013). Capital Flow from Russia: Issues and De-
cisions. Proceedings of the Center for Problem Analysis and State and Managerial Planning,
Issue 26. (In Russian).

Federal’nyj zakon Rossijskoj Federacii ot 28 iyunya 2013 g. N 134-FZ g. Moskva http://
www.rg.ru/2013/07/02/finansi-dok.html

Hejfec B. A. (2008). Ofshornye yurisdikcii v global’noj i nacional’noj ehkonomike. M.:
EHkonomika. [Kheyfets B. A. (2008). Offshore Jurisdictions in Global and National Econ-
omy. Moscow: Ekonomika.]



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

CORPORATE FINANCE

JETEPMUHAHTBI DOOEKTUBHOCTH
MEXJIYHAPOJIHbBIX CJIEJIOK 11O
IIPUOBPETEHUIO KOMITAHUI

113 CTPAH EBPOIIEHCKOI'O COIO3A

Macnennuxosa M.B.!, Ilapmun U.M.?,

Crenku cnusHUM U TOIVIONIEHUI BCerna SIBISUTUCH IpaiiBepaMu pa3BUTHS MEXIYHAPOAHOTO OU3-
Heca. PocT 00beMOB MeXTyHAPOIHBIX CIENOK AenaeT TeMy M&A akTyanpHOM. B crathe paccma-
TPUBAIOTCS JETEPMUHAHTHI 3((HEKTUBHOCTH MEXAYHAPOIHBIX clelok M&A mpu npuoOpeTeHun
komnanuii u3 crpad EC B nepuog ¢ 2006 o 2014 r., uckiirouast Kpusuc.

JIis viccnieoBaHusT MEXKAYHAPOIHOTO phiHKa M&A Ha TEOpeTHYECKOW OCHOBE BBHIOPAHBI JIeTEp-
MHUHAHTBI: CIOCOO OIUIATHI CAENIKH, APY>KECTBEHHOCTb WJIM BPa)k/JA€O0HOCTH MOMIOIIECHUS, IPUHAI-
JIEKHOCTh K OFIHOM OTpaciy, MyOIUYHBIA WM YaCTHBIM CcTaTyce KOMIAHUH, S3bIKOBbIE Pa3IndMs,
KOJIMYECTBO CJIEIOK B CEKTOpE 32 MOCIEAHUN TOJ U (PMHAHCOBBIN phIYar KOMITAHUU—TIOKYTIaTEeIsl.
Meton CAR Ha KpaTKOCpPOUHOM MHTEpBaJIe MO3BOJISIET OOHAPYKUTh HHTEPECHBIE B3aUMOCBS3H 3a-
BHUCUMOH MEPEMEHHOH ¢ JeTepMuHaHTaMu d()(HEKTUBHOCTH CAENOK. Pa3Hble OKHA COOBITHIA MTOKa-
3BIBAIOT PA3IUYMs B HAKOTUICHHOW JIOXOJHOCTH B TepHuoje 3a 15 aHeit 1o, Bo Bpems u 3a 15 nHeit
1ocJe coObITHSL.

HoBwu3Ha rccie1oBaHus 3aKIII04aeTCs B pa3ieleHUH BEIOOPKH Ha KiacTepbl. KoMmaHUM-11e511 SBIIS-
10Tca pe3uneHTaMu ctpad EC Ha MOMEHT 3aKiIOUeHMs CHENIKH, a KOMIIAHUU-TIOKYTIaTeIn ACIATCS
Ha Tpu Kiactepa: pa3Burbie poiHkH CLIA u Kanazapl, pazBusatomuecs crpansl BRICS, pazsutsie
ctpanbl EC. Pa3Butblie crpansl pa30UThI Ha KJIACTEPBI, YTOOBI IPOCIEAUTh IPEUMYILECTBA ACATENb-
HOCTH B paMKax EBpo30HBI.

AHanu3 Bceil BEBIOOPKH MOKA3bIBAET, YTO 3HAYUMBIMU (paKTOPaMHU SIBJSIOTCS CIIOCOO OIUIATHI CAETKU
Y MPUHAJICKHOCTh K OJHOW OTpaciu. 3HaYUMOCTh MEPEMEHHOMN NMPUHAAIE)KHOCTU K Pa3BUTOMY/
Pa3BUBAIOIIEMYCS PbIHKY 00yClIaBIMBaeT JalbHENIIee 1eJIeHHe BHIOOPKU Ha KI1aCTEphl.

[Ipu uccinenoBanum mMexayHapoaHbix caeiiok M&A ¢ yuactuem CIIA u Kananbl BbISIBIEHO, YTO
oIIaTa CIEeJKH aKIHUAMHU U TOJITOBBIMH MHCTPYMEHTAMH SBJISICTCS Haubosiee 3HaYMMbIM (pakTopoM
U NOJIOXKUTENBHO BiuseT Ha 3HaueHue CAR. [lpuHannexHOCTh K OHOM OTpaciu, YaCTHBIM CTa-
TYC KOMITAHUH — LIEJIA ¥ UCTIOJIb30BAaHUE OJMHAKOBOTO SI3bIKa YBEIUYHUBACT IPPEKTUBHOCTH CACITKU
M&A.

Ha paszBuBaromuxcs peinkax ctpad BRICS daxkrtops! npuHaie:;kHOCTH K OJHOW OTPACiIM U 3HaYe-
HUs (PMHAHCOBOTO pblUara KOMIAHUH-TIOKYTIATENs YBEIMYUBAIOT U30BITOYHYIO HAKOIUICHHYIO JI0-
X0HOCTh. Hanbomnee cuipHOE HETaTUBHOE BIMSIHUE OKA3bIBAIOT SI3BIKOBBIC Pa3IHuus.

AHanu3 KoMnaHui-nokynareiae u3 pa3BUThIX cTpaH EBpocoro3a mokasbiBaeT 3HAYUMOCTh €UH-
CTBEHHOW TEPEMEHHOI — crmoco0a OIUIaThl CAETKM Ha BCEX OKHAX COOBITHS, YTO O3HAYAET, YTO
orJiaTa CIAEJIKHM aKUsMH noBbliaetr 3HaueHne CAR Ha kpaTKoCpOYHOM BPEMEHHOM MHTEpBaJIE.

KnioueBpie coBa: camsHus U nornoueHus, s¢ppexrnsuocts, CAR, passurslie peraku, BRICS

JEL: 340

BBenenue

Cnenku no cnustHUAM M noronieHusM (M&A) mpeacTaBiasioT UHTEpEC Ui MpeANpUHUMATENCH,
nccienoBareiel, IoJIMTUKOB U 3akoHozaarenel. IlpennpuHuMarenn ciensT 3a OCyLIECTBIEHUEM
C/IEJIOK, YTOOBI MTHOBEHHO CPEarupoBaTh HAa M3MEHSIOLIUECsS YCIIOBHs pblHKa. VcciemoBarenu,
MOJIMTUKU U 3aKOHOAATEIN PacCMaTPUBAIOT BIUSHUE cAeI0K M&A Ha NMpOU3BOIUTEIBHOCTD KO-
HOMUKH U BBITIOJHSIOT PETYISATUBHYIO (DYHKIUIO JJIS YIIyUIICHUsI KauecTBa KU3HU Tpakaad. O0b-
€IMHEHHE AaKTUBOB BBITOHO M MOTPEOUTEIISIM, €CIIM IPUBOAMUT K CHIDKEHUIO 1IEH, YBEIMUCHHIO Ka-

YCCTBA MPOAYKIIUN NI PACIHUPCHUIO aCCOPTUMCHTA.

1. KpeanTHbIi HHCHIEKTOP MyOIMYHOTO aknnoHepHoro odmecTsa «Coepbank Poccumy.

2. Kananaar 5KOHOMHUECKUX HayK, IperogaBarels aenapraMenra punancos HUY BIID, nupexTop HHBECTHIIMOHHOMN
rxomnanuu NHCapital.
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Cnenkn M&A npencTaBisioT coO0W CAEIKH 0 YKPEIJICHUI0 OM3Heca IyTeM CIIMSHHS KaluTa-
JIOB, KOTOpBIE BKJIIOUAIOT B ce0sl mepegady mpaB cOOCTBEHHOCTH KOMITAHUU-TIOKYIATEI0 U CMEHY
KOHTPOJISl Ha/l KOMIaHUen-11esbio. CriocoObl MPOBEACHUS CACIKU MOIPa3ACISIOTC Ha MyOInYHbIe
TEHJEPHBIC MPEJIOKEHUS, YACTHBIE CICIKH U MOKYNKH Ha OTKPBITOM pPbIHKE, crienupuyHbIe AJIs
KOHKpeTHOM cTpanbl EBpocorosa. [1yOnuunbie TeHIepbl TOMUHUPYIOT TPU 3aKIIOUEHUN KPYITHBIX
CHEJIOK, TaK KaK CYIIECTBYIOT OIpaHUYCHHUs, HAKJIaIbIBA€MbI€ Ha CJIEJIKU TAKOTO THIA, OCTaJIbHAs
JIOJISl IPUXO/IUTCS HA YAaCTHBIE CICIIKH.

MHorue (akTopsl, XapakTepHble 1l ppiHKa EBpocoro3a u Biusitonme Ha 3pGEeKTHBHOCTH CIEIOK
M&A, ocratotcst 6e3 BHUMaHus. Hanpumep, KylIbTypHBIE pa3iIndus MEKIY CTpaHaMH Win dpdexr
MacCCOBOCTH CHEIJIOK, KOTOPBIE TPYAHO OLEHUTD. Y UUTHIBAsI CIOKUBIIHUECS TECHBIE JKOHOMUYECKHE
oTHoeHus: Mexay Poccueil u EBpocoro3oM u 00beM CHENOK, 3aKIII0YaeMblii MEX1y CTpPaHAMU,
TeMa CTaTbu 0cOOEHHO akTyasbHa. Tonpko B 2014 romy poccuiickue KOMIIaHUA WHBECTHPOBAIH 56
MJIpJT AOJUL. B MpuoOperenue komnanui u3 crpan EC.

BrisiBnenne nerepmuHaHT 3(h()EKTUBHOCTH MPUOOPETEHUs KOMMaHMii u3 cTpaH EBpocoro3a oco-
OEHHO Ba)KHO JIJISl Pa3BUTHUS POCCUICKON Y KOHOMHKH BBHly MHTEPHAIMOHAIN3AIIUU BceX cep Ousz-
Heca. OObeMBI CPEJICTB, UHBECTUPYEMBIX KOMITAHUSIMH PAa3BUBAIOIINXCS PBIHKOB, PACTYT C KaXKIBIM
rOZIOM: TaK, I€HEKHbIN N0TOK 3a 2014 roxa Beipoc noutu Ha 30%. Caenku CIUsSHUN U NOIIOIIEHUH
SIBIISIFOTCSL ipaiBEpamMu mporpecca s KOMIaHUN pa3BUBAOIINXCS CTPaH.

B pamkax HacTosIIeH cTaTbU BBISIBICHBI 1€TEPMUHAHTHI 3((HEKTUBHOCTH MEKIYHAPOIAHBIX CEIIOK
M&A npu npuobperenuu komnanuii u3 crpad EC B nepuon ¢ 2006 no 2014 r., uckiodast Kpusmc.

Bribopka paszenena Ha KiacTepbl 0 CTpaHe PEe3UIEHTCTBA MprodpeTaroneil komnanuu. [lepBoiii
Kyactep BKItodaeT pa3Buthbie pelHKHM CIIIA n Kananel. Bo Bropoii kinactep BXOAST pa3BUBAIOLIUECS
ctpanbl BRICS. B TpeTrbeM knacrepe npeacTaBieHbl pa3BuThle cTpansl EBpocoroza. [Ipu aTom koM-
NaHUK-1eNU ObLTH pe3uieHTaMu cTpad EBpocoro3a Ha MOMEHT 3aKITIOUEHUS CICIIKH.

TeopeTuueckue 000CHOBAHHUS

MHoxecTBO pa60T IIOCBAIICHO BBIABICHUIO (I)aKTOpOB, BJIMAOMIUX HA MEKAYHAPOAHBIC CACIIKU 1O
CIIMSIHUSAM M MOTJIoHIeHusIM. B ocHOBHOM KOMIIaHHWHM, HaXOAAIUECA B CTpaHax C bonee paSBHTOﬁ
3KOHOMPIKOI>1, npospaquﬁ CUCTEMOM OTUETHOCTU U IMPABOBBIM PEryJIMPOBAHUCM, SABJIAOTCA KOM-
MMaHUAMU-TIOKYIIATCIIAAMU, TOT/Ida KaK KOMITAHUU W3 PA3BUBAIOMIUXCSA CTPAH CO ci1a00H BaJIIOTOH U
BBICOKMMHU pUCKaMHU MHBCCTHPOBAHUS ABJIAIOTCA KOMITAHUAMUA-LCIISIMU. SaqaCTon JACTCPMUHAHTLBI
3(1)(1)CKTI/IBHOCTI/I CACJIOK PA3JINYAIOTCA B 3aBUCUMOCTH OT UCCIICAYCMbIX PBIHKOB.

CrocoObI omiarel caenkyu. Crenka MOXKET OBITh OIUIaYeHa aKIMSIMHM, HAJJMYHOCTBIO, a TAKXKe Ya-
CTHYHO aKIHMsIMH, YaCTHYHO HATMYHBIMU. BpI0Op criocoba ¢puHAHCHPOBAHUS MO-pAa3HOMY BIIHSET
Ha 3QPeKTUBHOCT, M&A B 3aBUCUMOCTHU OT OLICHKH KOMIAaHUH Ha ()OH/IOBBIX PbIHKaX.

UccnenoBanue (Martin, 1996) mocBsIEHO W3YyYCHHIO BIUSHUS CTPYKTYPbl COOCTBEHHOCTH Ha
BbIOOp crocoba omarel. KommaHus-mokynarenb, B KOTOPOil BIAaCTh aKIIMOHEPOB pacHpeiesieHa
PaBHOMEPHO HJIM CYLIECTBYET MPAKTUYECCKHUH MOJIHBIA KOHTPOJIb HAJl €€ JeSITeIbHOCThIO, IPEATo-
YUTAIOT (PUHAHCHPOBAHUE AKIUSAMH, TaK KaK 3TO B JIIOOOM ciiyyae cjiabo MOBIUSET HAa CTPYKTYPY
COOCTBEHHOCTH U paclpeielIeHue KOHTPOJIsl B KOMIIAaHHH.

Ctumysibl K (MHAHCHPOBAHUIO aKIUSIMHA KOMIIAHUH MOBBIMIAIOTCS, KOTJIa HA PBIHKE MPUCYTCTBYET
ACUMMETPHUs HHPOPMAIIMH ¥ CHITbHAS HEOTTPEICIICHHOCTh OTHOCUTENIBHO OYyIyIINX KoJIeOaHUH IIeH.
MeHeDKMEHT KOMITaHUH-TIOKyIaTesIei mpernoYnTaeT IpOBOIUTh OIUIATy CICIIKH aKIHUsSIMHU, KOT/Ia
TTOJIATaf0T, YTO aKIIUU UX KOMITAHUH MIEPEOICHEHBI, U, HA000POT, PEANIOYHTAIOT HATMIHOCTh, KOT/Ia
WX aKIIMM HeJ0oleHeHb! peIHKOM (Hansen, 1987).

[Tpu onnare mepeoreHEHHBIMU aKIUSIMHA 9aCcTO B KPATKOCPOYHOM MEPHOJIe BO3HUKAET CHIILHOE Ta-
JICHUE 1I€H Ha aKIUU KOMIIaHUM-IIOKYTIATeNsl cpa3y IMOCe 3aKitoueHus cieiaku M&A, orpaxaro-
UK TOICTPONKY PHIHOYHOM LieHBI K GpyHaamenTanbHoi (Shleifer, Vishny, 2003).

MenemKkMEHT KOMOaHuM-1eaei OOBIYHO CUHTAET HEXKEJIATEIbHOM OIUIaTy CHCJIKHM aKIUAMH, KOTI'-
Jla OH HC IIPCACKA3bIBACT pOCTa CTOUMOCTH aKIUM U CYHICCTBYCT HCOIIPCACICHHOCTD. OOBIYHO
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CHeNKU, PUHAHCUPYEMbIE aKIIUSIMHU, BBI3bIBAIOT HAMHOTO 00JIee CUIIbHBIE M YaCTO MPOTUBOPEUHUBBIC
3¢ dexTr pbiHKa, crneayomue 3a natoi oobsBiaeHus (Travlos, 1987). IIpomaBiel mpeamnovynTarOT
HAJMYHOCTH MPHU HEOOIBIINX pa3Mepax CIACIOK U CTA0OMIbHBIX (PMHAHCOBBIX YCIOBUSX, B TO BpeMs
KaK OIuIaTa akIMsIMH CBs3aHa C Co3laHueM oTpunarenbHoi croumoctr (Campa, Hernando, 2008).

Cnenxku M&A c¢ yuactuem EC yarie Bcero omiaunBaroTCs HAJIMYHBIMU, KaK U Bpak1€OHbIE CIIe-
ku M&A (Faccio and Masulis, 2005; Rossi and Volpin, 2004). O0BIYHO KOMITAHHH-TIOKYTIATEIIN
HE JiepKat OOJbIIE 00bEMbl HATMYHOCTH U JIMKBUIHBIX aKTUBOB, IIOATOMY OIlIaTa HAJTMYHOCTHIO
TpeOyeT MPUBJICUSHUS JIONTA, YTO OTPUIATEILHO CKA3hIBACTCS HA YPPEKTUBHOCTH cAeIKH M&A.
Ormurara akIusIMU WU OTHOBPEMEHHO aKITUSIMU M HAJTMYHOCTHIO XapaKTepHa JIJISl KPYITHBIX CIIENIOK,
IIPH ATOM OIUIaTa aKIUsIMHU acCOIUUPYeTCs ¢ OoJiee HU3KOU JIOXOAHOCTHIO U CHIDKAeT d(hdeKTuB-
HOCTb clieioKk M&A.

XapakTtep caenku. [Tororienne MoxeT ObITh KaK IPYyKECTBEHHBIM, TaK U BpaxaeOHbIM. J{7151 eBpo-
nerckux cenok M&A xapakTepeH KpaliHe HU3KUH YPOBEHb HEJPY>KECTBEHHBIX MOTTONIEHUH, YTO
CBSI3aHO C CHJIBHO KOHIIEHTPUPOBAHHOW CTPYKTYPOU COOCTBEHHOCTU KOMMIaHUH. J[pykecTBEHHBIE
TMIOTJIONICHHUS YIPOIIAIOT ajdbHeHIIee COTPYIHUYECTBO, YTO MOIOKUTENBHO BHsIeT Ha d(heKTuB-
HOCTh crenku M&A (Shleifer, Vishny, 1986).

JlocTyn K phIHKY U aHAJIM3 OTPac/id. YCTONYMBOCTh OTHOIIEHUN IBYX CTpaH — (haKkTop, MOoKa3bIBa-
FOIIMNA TECHOTY YKOHOMHYECKHX CBA3EH MEXIY CTPAHOM KOMIIAHMM-TOKYIIATENIsl U CTPAHOU KOM-
naHuu-uenu. [lapTHepckue OTHOIIEHHUS YNPOLIAIOT JTOCTHKEHNUE dPPEKTa CHHEPTHH U YCKOPSIOT
npouecc neperoBopoB. Eciau coTpynHUYECTBO MEXAy CTpaHaAMH MMEET JOJIrOCpPOYHbIN 3 (deKT,
BBITOZIBI OT OCYIIECTBJICHUS CIEIKA HU3KUE, YTO MPUBOAUT K OTPULIATEIBHON 3aBUCUMOCTH BEPO-
ATHOCTH HacTyIieHUus M&A OT TOCTYITHOCTH pPBIHKA.

BBuny unrerpannn s3xoHoMuk crpad EC ans nokynareneit u3 crpad EC TpaH3akLiMOHHBIE 3aTpaThl
MUHUMaJbHbI. BaxHo 3ameTuts, uto yxe ¢ 2001 roga caenku M&A 3akirouaroTcs B OCHOBHOM
BHYTPH OIHOM OTPACIIH, YTO JOKAa3bIBAET MPEANOI0KEHNE: OCHOBHBIM MOTHUBOM K CIIUSHHUIO SIBJISI-
eTcst MexTyHapoaHas skcriancust (Martynova, Renneboog, 2006).

Kynbryphbie paznuuus. [og KynbTypHBIMU pa3IndUsIMU [10JIpa3yMeBalOTCs COLMANbHBIE (DaKTOPHI,
OTpaXKaIoINe XapaKTePHBIC I CTPAHbI KOMIIaHUU-11eH ycTou (Morosini, 1998). Cpenu paznuunii
BBIICIISIIOTCA: OTHOUICHHE K PacIpe/leIeHHI0 MHCTUTYIIMOHAIBHON BJIACTH, CKJIIOHHOCTh K PHUCKY,
KOJIJIEKTUBU3M-HUHIUBUTyJIU3M, OTHOIICHHS K pa3auumsam mexay nonamu (Hofstede, 1983).

KynbrypHBIE pa3nudusi UTPAlOT KIFOUEBYIO POJIb B JOJITOCPOYHON MEPCIICKTHBE: JTFOIU U3 Pa3HBIX
CTpPaH TOBOPST HA PA3HBIX SI3bIKaX, UMCIOT Pa3IMYHbIC PEIIMTHO3HBIC B3IVISABI M CICIYIOT TPAIUIIH-
SIM, TIO3TOMY TIOCIIE C/ICTIOK MM TpynHee cpadorarhbest (Ahern, Daminelli, Fracassi, 2012).

KynbTypHble paznuuus NpUBOIAT K CIOKHOCTSAM BO B3aMMOIIOHMMAHMM MEKIY YJI€HAMH OJHOU
KOMaH/1bl ¥ TEM CaMbIM OTPULIATEIbHO BIMAIOT HA 3 PEKTUBHOCTh caenok M&A. JleficTBus Ton-
MEHEKEPOB, IPUHUMAOIINX CTPATErMYECKUE PELIEHHS, TAKKE CHIIBHO NTOJBEPKEHBI BIUSIHUIO Ha-
LIUOHAIBHOM KyJIbTYpBI, HATPUMEP OMMOPTYHUCTHYECKUM HacTpoeHUsM (Angwin, 2001).

CpriB cnenok M&A teM 6osiee BeposITEH, YeEM CHUJIbHEE KYJIBTYPHBIE Pa3Inyus MEXKIY CTpaHaMu
(Aguilera, Dencker, Escandell, 2004). HecMoTpst Ha 3T0, HECXOKECTh B3IVISJIOB CO3AACT CPABHH-
TeJIbHOE MPEUMYIECTBO Mepesl KOHKypeHTaMu. [IpoJyKTUBHOCTh TaKOrO COTPYAHUYECTBA MPOSIB-
nsieTcs B pa3paboTKe YHUKAIbHBIX HIel 1 MHHOBALIMOHHBIX BO3MOXKHOCTEN. D((HEKTUBHOCTH cie-
710k M&A yBennunBaeTcs Ipyu B3auMHOM 0Oy4YEHHH U CO3JaHUH YHUKAIBHOTO 3P PeKTa CHHEPIUH
MEX/1y COTpyAHUKaMu pa3HbIX KynbTyp (Very, Lubatkin, Calori, 1996).

Agstopsl Toyner u LBelirep (Goulet and Schweiger, 2006) npezmnonaraior, YTo HapTHEPHI MO CITHU-
SIHUSIM IPUHUMAIOT BO BHUMAHUE HAllMOHAJIbHbIE KYJIbTypHBIE 0COOEHHOCTH. MEeHeKephl MEeX1y-
HApOJHBIX CAEJIOK IO CIUSHUSAM U MOMIOIIEHUSAM 00jiee UyBCTBUTENIbHBI K KyJIBTYPHBIM BOIIPOCaM,
yeM MEeHeKephl, yrpasisionue MectHeiMu npeanpustusmu (Evans, Pucik and Barsoux, 2002).

Ecmmn MCHCIPKMCHT KOMITAaHUH-ITOKYIIATCJIA BHUMATCIIbHO OTHOCUTCSA K KYJIBTYPHBIM 0COOEHHOCTSIM
COTPYAHUKOB KOMITAHUU-LICIIN, OH MOXKECT BI)I6paTB HauoOoJiee YCICHIHYI CTPATCTHUIO AT IMOCICAY-
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IOLLeN MHTerpaluu U yBeanuuTh 3ddextuBHOCT M&A. HekoTopble aBTOpHI MONAraroT, YTo Mpo-
LIECC MHTETPALM MOXKET IPOMTH JaKe JIErde B CTPAHAX C CHUIIBHO Pa3JIMYAOIIECHCs KyJIbTYypPHOU
arMocdepoii, Hexenn B IOX0KuX cpenax (Morosini, Singth, 1994).

KonmnuectBo cnenoxk M&A B orpaciau 3a Tpu roga 10 M&A. MeHnemxepsl KOMIIaHUM CTaparoTCs
MMUTUPOBATh CTPATErwH APYT Jpyra Ui CHIKEHUsI Ou3Hec-pucKkoB. Tak, HEKOTOpBIE aBTOPHI TMO-
JIararoT, YTO JIy4Ille CAeNaTh Ty K€ OMIMOKY, 4TO U JpyTHe, 4eM OBbITh €IUHCTBEHHBIM, KTO CAENaT
MIPABWJIBHBIN BBIOOP C BBICOKOW BEPOSTHOCTBIO OCTAThCsl €IMHCTBEHHBIM, KTO COBEPIINII OLITUOKY
(Schenk, 1996). MHorue CBSA3BIBAIOT HACTYIUICHUE LEMOYKH M&A ¢ TeM, 4TO KOrjJa JBa JTUAUPY-
IOIUX KOHKYPEHTa CIMBAIOTCS, Y OCTaJbHBIX UTPOKOB B OTPACIH MOSIBISETCS TOTOTHUTEIHHBIN
MOTHB K 3akitodcHuto caenku M&A (Fauli-Oller, 2000).

Crpykrypa ¢uHAHCUPOBAHUS. YBEIWYEHHUE JIOJTa CHUYKACT YUCTBHIM JEHEXKHBIM MOTOK U JeNiaeT
KOMIIAaHUIO MeHee MpuBJeKaTenbHou ais noromieHus (Garvey and Hanka, 1999). Ho xenanue
MEHE/PKEPOB COXPAHUTh KOHTPOJIb HaJl KOMIIAHUEH 3acTaBiIseT pa3BUBaroLIuecs (GUPMbI UCHONb-
30BaTh MPUBJICUCHUE JI0Ta s MOKynku kommnanuu-1ienau (Ghosh, Rusland, 1998). B atom ciydae
UrparoT Takue GakTopsl, Kak (PUHAHCOBBIA pblYar M TO, HACKOJIBKO OH OTIMYAETCS OT ONTHUMAab-
HOTo. MeHeKepbl OLIEHUBAIOT BBITOAbI U TIOTEPU OT MPUBJICYEHHS TOMOIHUTEIbHOTO qoira. Ecnu
YBEJIMUYEHUE JI0JITa HE3HAYUTEIHHO U HE TIOBIUSAET Ha KPEIUTHBIA PEUTHHT, TO PUCKOBAHHOCTh BJIO-
KEHHH B JJAHHYIO KOMITAaHUIO BBIPACTET HECHIIbHO. VI3MeHeHre KpeIuTHOTO peTUHTa Py MpUBJIe-
YEHHH JI0JITa TPUBEJET K YBEIMUYEHUIO TpeOyeMoil JOXOJHOCTH BIIOKEHUS B aKIIMM KOMIIaHUH-TIO-
KymaTessi 1 CHIKeHUIo dppextuBHOCTH crieinku M&A.

I'mnmoTre3nl OIMIIMPHUIECCKOT0 UCCTICA0OBAHUA

Ha ocHoBe netepMuHaHT c(hOpMyIUpOBaHbI TUIIOTE3BI AJIS JaIbHEUILIEro TECTUPOBAHUS Ha KPaTKo-
CPOYHOM BPEMEHHOM MHTEPBAJIE.

T'unomesa 1. Omnara CACIKH M&A AKIUAMHA OTPULATCIIBHO BJIUSACT HaA I/I36BITOLIHyIO HaKOIIJICH-
HYIO JOXOOHOCTb.

Omnara CACJIKH aKIIUSIMHA TOBOPUT 00 ux MNEPCOUCHCHHOCTH Ha (bOH)IOBOM PBIHKE, YTO SABJIACTCSA HC-
TaTUBHBIM CUT'HAJIOM IJIsI THBECTOPOB.

T'unomesa 2. Jpy>*eCTBEHHOCTb CIMSAHUN M TOTJIOIIECHUH yBEINYUBACT M30BITOUYHYIO HAKOIUICH-
HYIO0 JI0XOAHOCTb.

Bpa)K,Z[€6HOCTB CIIMSTHUN U HOFJ'IOH_IGHI/Iﬁ YCIOXHACT IMMPOUCCC MEPEroBOPOB U MHTCIPALIMIO KOMIIA-
HI/II>'I, YBCINMYUBACT U3JACPIKKHU OCYHICCTBICHUA CACIIKH U CHUIKACT €C S(b(i)eKTI/IBHOCTB.

T'unomesa 3. IlpuHaie:;KHOCTh KOMITAHUU-TIOKYTIATENS] 1 KOMIAHUU-TIETN K OTHOW OTPACIIH MO0~
KHUTEIBHO BIUSAET HA 3()(HEKTUBHOCTD CEIKH 10 MPHOOPETEHUIO WIIH TIOTJIOMICHUIO.

HpI/IHaHHC)KHOCTL K OTHOM OTpacyin CHUIKACT U3JACPIKKHU IIPU OHepaHHOHHOﬁ CUHCPIr'un U NNOBbINIA-
€T B(I)(I)GKTI/IBHOCTB CACIKH CIHMAHUA U MOTJIOIICHUA.

T'unomesa 4. Craryc nmyOIMUHON KOMITAHUH-TIEITA CHUKAET N30BITOYHYIO I0XOTHOCTb.

[Ty6nmu4HOCTh KOMIIAHUH TOBOPHUT O MPO3PAYHOCTH €€ JIeATENbHOCTH, YTO OTpaxkaercs B 0oJee BbI-
COKOM MpeMuu MpH Mokymnke. [ToaToMy, eciau yacTHbIE KOMIIAHUU MTOKYHAIOTCS JIEIIeBe, TO 1 3¢-
(DEKTUBHOCTb YACTHBIX C/IEIOK 3HAUUTEIHHO BBIIIE 10 CPABHEHUIO C IMTyOIUYHBIMH CACITKAMHU.

[TyOnuuHble KOMIIAHUU, AKIIUA KOTOPBIX KOTUPYIOTCS HA OMpike, UMEIOT AOCTYI K JACIIEBbIM HCTOY-
HHUKaM KamuTalla ¥ y>Ke UCIOJIb3YIOT IIUPOKUN psAll BO3MOKHOCTEH. [ToaTomy crienka M&A mMexny
JBYMSI ITyOJTUYHBIMU KOMITAHUSMU HE CMOXET OBITh HACTONBKO Y(PPEKTUBHOM, KaK CIETKA MEXKIY
myOIMYHOM 1 YaCTHOM M3-3a MEHbILIET0 MOTEHIMaIa POCTa.

T'unome3a 5. SI3pIKOBBIC pa3IMUUs OTPUIATEIBHO BIHMSIOT Ha dPPEKTHBHOCTH cAenku M&A ms
KOMITaHUHU-TIOKyIaTeJIsl.

Hcnons3oBaHue Pa3JIMYHbIX A3BIKOB B JOKYMCHTAIIUN U TICPCTOBOPAX NPUBOJAUT K HCAOTTOHUMAHUTIO
MCXKAY CTOpOHaAMHU U YCJIOKHCHUIO ITpoHecca O6T>CI[I/IHCHI/I$I KOMITaHUI.
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Tunomesa 6. KonmnaecTBO CIETOK B TOAY B OTPACIM KOMIAHUU-IIEIN YBEIIMUNBAET U30BITOUHYIO
HAKOTUICHHYIO JIOXOJHOCTb.

AXTHUBHOCTH Ha PBIHKE, 4 UMCHHO KOJIMYCCTBO CHACJIIOK B OTpaC/In 3a MOCIeTHUMN Ioa, IMOKa3bIBACT
€TI0 IMMPUBJICKATCIIBHOCTD IJIsI MHBCCTOPOB. Yem yaiie OCYHICCTBIIAOTCA CACIIKA M&A, TEM JIYUIIC
OHU BOCIIPUHUMAIOTCA (I)OHI[OBBIM PBIHKOM U TCM BBIIIC UX 3(p(pCKTHBHOCTB.

T'unome3a 7. IlpuHaaiexHOCTh TOKYIATENs K KIacTepy pa3BUTHIX CTPAH OTPUIATEIHHO BIUSET Ha
M30BITOYHYIO HAKOIUIEHHYIO JI0XOJHOCTD MIPH aHaJN3€e BCel BHIOOPKH.

Craructuyeckasi 3HAYMMOCTh TOATBEPXKIACHUS JAHHOM THUIOTE3bl OOyCIaBIMBAaEeT JasibHeEiliee
JIeJICHEe BBIOOPKH HA KJIAcTephbl. Pa3BUTOCTH CTPAHBI-MIOKYIATENs MIPEAIOIaracT MEHbBIIIYIO HAKO-
TUICHHYO IOXOTHOCTh BBU/Ty MEHBIIIUX PUCKOB M OTPHUIIATEIHHO BIUSET Ha 3PPEKTUBHOCTH CICITIKH.
Komnanuu-noxkynarenu u3 pa3BUTHIX CTPaH BBUY UCIIOJIB30BAHMS 00Jiee MPOTPECCUBHBIX METO/IOB
€IIIe JI0 CIUSHUS Yallle BCero padoTarT MPAKTUICCKU Ha MAKCUMYME ITPOU3BOJCTBEHHOTO MTOTEH-
uana, modToMy 3¢GQGeKThl CHHEPruu Huke. KoMmaHUS-oKynareab U3 pPa3BUBAIONICHCS CTpaHbI
UMIIOPTUPYET MUHTEIICKTYyaIbHBIA KaluTal, TO0CTyl K MHHOBAIIMOHHBIM pECypcam U HCIOJb3YyeT
MPAKTHYECKHUIA ONBIT KOMITAHUY M3 PA3BUTON CTPAHBI, yBEIIMYUBAs Y3PPEKTUBHOCTH CIICITKH.

Tunomesa 8. ypOBeHB HOHFOBOﬁ Harpys3Ku KOMIIaHHUU-TIOKYIIATCJIA OTPpULATCIBbHO BJIMACT HA W3-
6BITO‘IHYIO HAKOIUICHHYIO JOXOOHOCTb.

BrIcOKMiT ypOBEHb JOJITOBOM HAarpy3KHM MOXKET CBHJIETEIBCTBOBATH O IOKYIIKE KOMIIAHMM Ha 3a-
€MHBIE CPEJICTBA, YTO YBEIMUYHUBAET PUCKU JJIsi KOMIIAHUU-TIOKYIIATeNsl U CHUXKAeT 3 (HEeKTUBHOCTh
CHCIIKH.

Onucanue JAaHHBIX

B kadecTBe NCTOYHMKA JAHHBIX O CIENKAX CIAMSHUN U MOTJIOMIEHUH U AETEPMUHAHT UX d(P(PEKTHB-
HOCTH UCIIONIb30BaIachk 0a3a JaHHBIX, IpefocTaBisieMas kommnanuei Bloomberg.

I[J'ISI IMPOBEPKHU BbIABUHYTHIX 'MIIOTEC3 IIPUMCHSAIINCH CICAYIOIMNC KPUTCPUU 0T60pa CACJIOK:

. KomMmanus-nokymnartens NpUHAAICKHUT K OAHOMY M3 CIEAYIOIIMX KJIacTepoB CTpaH: 1)
CHIA, Kanana; 2) bpasunus, Uanus, Poccus Kutait, FOxno-Adpukanckas Pecrybnmka;
3) Asctpus, benbrus, Benukobpuranus, ['epmanus, Janus, Utanus, Upnanaus, Vcnanus,
Pecny6muka Kunp, JlatBus, Mansra, Hunepnanasl, [lopryramus, CrnoBakusi, @paHius,
Ounmsaaaus, e’

*  Komnanus-uens siBIsieTCS pe3uaeHToM EBpocor03a Ha MOMEHT OCYIIECTBICHHS CAEJIKH:
Asctpusi, benbrusi, bonrapus (¢ 2007 1.), Bearpusi, BenukoOpuranus, ['perus, ['epmanus,
Hanus, Uranusa, Upnanaus, Mcnanus, Pecyonuka Kump, JlrokcemOypr, JlaTBusi, JIutsa,
Mansta, Hunepnanasl, [lopryranus, [lonema, Pymeiaus (¢ 2007 r.), CnoBenus, CiioBakus,
Opannus, Gunansuaus, Xopsarus (¢ 2013 r.), Yexwus, LlIBenus, DctoHwms.

e Jlara aHOHCa CAEJKU MONAaJaeT B OAUH U3 JIBYX nepuozos: ¢ 1 suBaps 2006 1. o 31 neka-
ops12008 1. min ¢ 1 ssuBaps 2010 1. mo 31 xexabps 2014 1. [lepuon ¢ 1 ssuBaps 2008 . mo 31
nexabpst 2009 1. ObUT MCKIIOYEH M3 PACCMOTPEHHS ISl UCKIIOYCHUS BIUSHHUS MHPOBOTO
(hMHAHCOBOTO KpHU3HCa.

° PaCCManI/IBaJ'II/ICB TOJIBKO 3aBCPIICHHBIC CACIIKU.

¢ CymiecTBeHHBIM OTpaHUYEHUEM SBIISUIOCH 00513aTEIbHOE PACKPHITHE HH(POPMALIMH O CIIOCO-
0e OIIaThI CAETIKU U €€ XapakTepe (BpakIeOHOCTH/ IPyKECTBEHHOCTh ITOTIIONICHHS).

. N3 paccmoTpeHns ObUIN UCKIIIOUYEHBI CAEIKU (PMHAHCOBOIO CEKTOpA.

. Cpenu THIIOB CHCNIOK, BbIICIAEMBbIX KomnaHuii Bloomberg, wucmons3oBamuch TOIBKO
company takeover, cross-border, majority purchase u tender offer.

° IL]’ISI HUCIIOJIB30BaHUA MECTOAA «OKHa COOBITH» paccMarpuBaIuChb TOJIBKO CHCJIIKH, B KOTO-
PbIX KOMITAHUA-IIOKYTIATCJIb ABJISACTCA HY6HHqHOﬁ.
1. PazButbie ctpanbl, uckimouas Emerging Markets u Frontier Markets mo knaccudukanmm Morgan Stanley.




DOMIUpUYECcKUil aHaln3 JeTepMUHAHT 3((GEKTUBHOCTH MPOBEACH Ha JAaHHBIX O clenkax M&A ¢
y4JacTueM KoMITaHuii-1ienei u3 ctpan EBpocorosza B nepuon ¢ 2006 o 2014 1., uckirovas kpusuc. B
OCHOBHOM TIpH aHaJIn3€e OBbLIN MCTIOIb30BaHbI OMHAPHBIE IEpEMEHHbIC, IPUHUMAloIUe 3HaueHus 0
win 1 B 3aBUCHMOCTH OT BBITIOJIHEHUS ONPEIETICHHOTO KPUTEPHSI.

Onucanne MEPEMEHHBIX

Tabnuya 1

cocTout u3 1514 cuemnoxk.

L
o
8 [epemennas HasBanne Pactmdposka
= X1 Payment type 0 — cash, cash&stock, cash&debt, cash&stock&debt
% 1 — stock, debt, stock&debt
S % X2 Nature of bid 0 — BpakieOHOE TOIIOIIEHHE
g 1 — Ipy’>kecTBEHHOE MOIIOIICHUE
w X3 Industry 0 — moKyTIaTeNb 1 Ieb U3 Pa3HBIX OTpacieH
S T 1 — onHa orpacib
§ X4 Status 0 — KOMIIaHUS-1IEIb YacTHAs
U g 1 — KOMITAQHUS-LIENb Ty OITMIHAsT
g X5 Language 0 — B cTpaHax OUH SI3bIK
U % 1 — B cTpaHax pa3HbIE A3BIKH.
= X6 Deals in sector KomuuecTBo cienok 1o nNoKynke KOMIaHUR-pPe3ueHTOB cTpaH EBpocoro3a B CeKTope 3a
© nocnennuit rost
N
x I X7 Cluster 0 — xommnanus-nokynarens u3 BRICS
8 1 — xomnanus-nokynarens u3 CesepHoil Amepuku u EC
‘ ’ ’%: X8 Acquirer financial 3Ha4yeHne (UHAHCOBOTO Phluara KOMIAHUH-TIOKYaTeIst
o0 leverage
N
Ol v
S = Kpurepuii Hanmnuus nHGOpMaIuy o cnocoOy oruiatel npu caeinke M&A okaszajcs OTHUM U3 Hau-
x 19
g Ooinee CTpOrux. Ho 3maunMocTh MNEPEMCHHOU croco0a OIIaThl CACIIKHA O6YCJ'IaBJ'II/IBaCT €ro BBCAC-
q % Hue. Ilokazarens SI3BIKOBBIX paBJ’IH‘IHﬁ, KaK IIPOKCH IJIs1 CKOPOCTU MHTEIpalluu, Q)OpMHpOBaHCH Ha
o0

OCHOBE JIaHHBIX 00 O(UIMANIBHBIX SI3bIKaX B KaXKIOW KOHKPETHOHM cTpaHe. B pesynbrare BoIOOpKa

-
N
Q @) Tabnuya 2
T <
< <E CBo/HbIe XaPAKTEePUCTHKH BBIOOPKH 110 KOJIMYECTBY CAET0K
T Z Best BuiGonka Krnacrep «Ilokynatenu Knacrep «Iloxynarenu Knacrep «Ilokynarenu -
< E P -CIHA&Kanana» -BRICS» pazsutble crpans EUy
2006 349 131 21 197
S w
|_ 2007 336 120 27 189
L < 2010 208 97 23 88
noc 2011 192 82 24 86
T @) 2012 181 73 23 85
[af) (el 2013 140 77 11 52
S oc 2014 109 58 14 37
|<_E 8 Hroro 1515 638 143 734
o
@) MeTtoaoJiorusi
C Amnanu3 u30bITOYHON JOXOAHOCTH B KPAaTKOCPOUHOM Iepuoae. KpaTkocpounslii mepros BKIIOYaeT
o OKHa COGLITHﬁ, KOTOpPBIC 00BIYHO COCTABIISIIOT OKOJIO MECiALna, MHOTAa OH MOXKCT BKJIHOUAaTh HECKOJIb-
2 KO MCCAILICB.
Tabnuya 3.
AHaJIn3 BbIOOPA Y3KOI0 OKHA COOBITHI MpU Hcnoab3oBannu Metoga CAR
Hccnenosanue JlmHA OKHA 3unauenue CAR s nokynaresns
Walker, 2000 (-2;+2) nueit -0,84%

Gupta, Misra, 2004

(-1;0); (-10;-2); (+1;+10) aueit

-1,57%; He 3HaYUNMBI
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Song, Walking, 2004 (-1;0) omeit +1% a1 KOMITaHWH, HE YJaCTBYIOIIHX B caenkax M&A 3a
MOCIICTHUN TOJL
Campa, Hernando, 2004 (-1;+1) mecsmeB -1,96%
Ben-Amar, Andre, 2006 (-1;+1) nuei +1,6%
Sudarsanam, Mahate, 2006 (-20;-1); (-1;+1); (+1;+40) mueir | +1% (apyxecTBeHHas caenka); -1,4% (BpaxaeOHas cienka)
Yupkosa, UyscreuHna, 2011 (-1;+1); (-2:+2); 1,97 % (wacrras nens-4), -0,30% (myomranas-I1); 2,51%
(-30;+1) mueit "), -1,05% (I1); 6,48% (1), 2,23% (IT)
I'puropsesa, I'punuenko, 2012 (-20;+20) 0,5% (Kurait), 0,66% (KOAP), 1,19% (Muaus), 3,6% (bpa-
3uius), -1,79% (Poccus)

B kpaTkocpoYHOM meproie aKIMOHEPhl KOMIIAHUHU-IICTU B OOJIBIIMHCTBE CITyYacB IMOJIy4aroT 00JIb-
IIYIO JIOXOAHOCTh OTHOCHUTEIBHO OXKHIAAEMOM, YTO MOXKET OBITh OOBSICHEHO BBICOKUMH ITPEMHSIMH,
BBITUTAYMBAEMBIMU K IIEHE aKIUHU B Xo1e caeinku M&A (Sudarsanam, Mahate, 2006).

Uccnenosarens Walker nmpoBoawn ananus Ha ganabix CIIA, u B ero BEIOOpKY Bonuio 278 morio-
meHui, 230 cnugHuil u 48 TeHAEepHBIX NpeanoxkeHuil. Mcnoab3oBaHEe KOPOTKOTO OKHA COOBITHS
— JIBa JHS — MOKAa3aJi0 TMaJIeHue JOXOMHOCTH aKIui koMraHuu-niokynarens Ha 0,84%. Beibopka
TaKke ObUIa pa3ziesieHa 110 OTPaciieBOMY IPUHIIMITY U 110 IPUHIUIY pa3Mepa CHENIKH.

Astopsl Gupta u Misra pacmupuin okHO coObiTuii 10 10 qHei. B cpenneM akimuu KOMIaHHH-TIO-
Kynaresis 3HauuMo nafand Ha 1,57% 3a ouH A€Hb [0 3aKJIIOYEHUS CACTKH, ISl APYTUX OKOH CO-
OBITUI pe3ynbTaThl OKA3aIUCh HE3HAUNMBIMH.

Astopsl Song, Walking nccnenoanu peiHok CIIA ¢ 1985 no 2001 r., To ecth nepuon Halmoze-
HU cocTaBuia 16 yet u Bimrodan 5726 causiauid. OKHO COOBITHH OBUIO OTPaHUYEHO OTHUM JTHEM.
Bri6opka komnaHuii-okymnarenei Obuta pa3zieiaeHa Ha akTUBHBIX YYaCTHUKOB clienok M&A u nac-
CUBHBIX. bpl1a momydeHa nonoxxutesnbHas n30bITOUHAs JOXOAHOCTD (+1%) 1U1st KOMITAHUH, HE MTPO-
SBIISIBIINX aKTUBHOCTH B chepe M&A 3a ron 10 coObIThs. s TpyMIImbl, OCYIECTBISIONICH mapal-
JIENIBHO JIPYTHE CHENKH, PE3yabTaThl 0KAa3aJUCh HE3HAYUMBIMH.

HccnenoBanue eBporneicKuX prIHKOB IpeACTaBiIseT Hanbonpmii uutepec. [lepuon nabnronenuii ¢
1998 o 2000 r., Brirouatomuii 262 caenku B EBporne, ObuT ucnons3oBad aBropamu Kamma u Xep-
Hauo (Campa and Hernando, 2004). Onu paccmarpuBain MeCsIII 10 U MecsI mocie coobiTust. Tak
Kak MHorue czienku M&A c yuactuem komnanuii EC perynupytorcst EBponelickoil koMuccue, Bbl-
6opka Obl1a pa3aesieHa Ha JIB€ TPYIIIbl: KOMIIAHUHU U3 PETYIUPYEMBIX U HEPETYIUPYEMBIX OTPACIEH.
KoMnanuu-nokynaresiu, oCylieCTBISIONINE CIIEIKH B PETYIUPYEMbIX OTPACIISIX, TEPSIIU B CPEIHEM
1,96%, niist HeperynupyeMbIX CEKTOPOB pe3yJIbTaThl HE3HAYUMBI.

HccnenoBanue aHamoruqHoro nepuojia Ha peinke Kananer gano uccienosarensm ben-Amap u AH-
npe (Ben-Amar and Andre, 2006) abcoIrOTHO TMPOTHUBOMIOJIOKHEIE PE3yIbTaThl. B TpexTHeBHOM
OKHE BOKPYT COOBITHS M30BITOYHAS JOXOAHOCTh aKIIMK KOMIIAaHUHU-TIOKYTIaTesst coctaBuia 1,6%.

Astopsl Cynapcanam u Maxar (Sudarsanam and Mahate, 2006) uccnenoBanu 519 xommnanuii-nienei
u3 BenukoOpurtanuu B iepuoj ¢ 1983 mo 1995 . Oco6eHHOCTBIO UCCIIEOBAHUS SBIISETCS TO, YTO
aBTOPBI Pa3/IENINIIN BEIOOPKY Ha YEThIpE MOArPYHIbIL: 1) e AMHCTBEHHBIN APYKEIIOOHBIN OKyIaTeNb
(F); 2) enuncTBeHHBIN BpakaeOHbIN nokynarensb (SH); 3) Heckonbko BpakAeOHBIX MOKyMaTesien
(MH); 4) npyxemto0HbBII TOKyMaTelb — OeNbIi phlllapb, KOTOPBIA BBIMTPHIBAET B KOHKYPEHTHOU
6oprbe ¢ BpaxkaeoupM nokynarenem (WK). [Ipu ananuze Bceii BeiOOpku B okHe (-20; -1) Obuia
BBISIBJICHA 3HAUYMMasi U30BITOUHAS JI0XOTHOCTh, Bapbupyrotascs ot +1,3% mo +1,8%. st pa3ubix
TUIIOB TMOKyMaTesiel U30bITOuHAs IOXOJHOCTh pazdopocana cienyronum obpazom: F (ot 1,1% mo
1,6%); SH (ot 2,5% no 2,9%); WK (ot 1,6% 10 2%) u MH (ot 1,3% 1o 1,7%). HauGonpmas mo-
XOTHOCTH HaOIIIOAaeTCs ISl KATETOPHH «EIUHCTBEHHBIN BpaX1€OHbIIN MOKyatTenby. J{ist okHa co-
ObITHS B TpH AHSA (-1; +1) M30bITOUHAs JOXOAHOCTH CTajla OTPULIATENIbHOM U cocTaBuiua -1,4%. s
kareropuii F u SH pe3ynbrarsl oka3aiuck 3HaunMbIMU Ha ypoBHE 1% u cocraBwm -1,5% u -1,9%
coorBeTcTBeHHO. /[t kareropuit WK 1 MH pe3synsrare! okazanuch He3HaunMbIMU. [locneqnum pac-
CMaTpHUBaeMbIM TIEPUOIOM CTallo OKHO (+1; +40). Ha npotshxenuu toro nepuona SH u 6enbie poita-
PH MOTy4aroT HEOOJBIIYIO MOJIOKUTEIBHO 3HAUNMYI0 N30BITOUHYIO TOXOJHOCTh, TOI/IA KakK JIpysKe-
JTr0OHBIE MTOKYTATENN UMEIOT HebombInue notepu. I pynma MH tepruT cyiiecTBeHHbIE YOBITKH.



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

CORPORATE FINANCE

Yuprosa u YysctBuna (2011) ucciemoBaiy peakiuio phIHKA Ha CIEIKH IO MOKYMKE OTKPBITHIX
U 3aKpBITHIX KOMIIAHWI Ha Pa3BUBAIOIIMXCS PbIHKAX KamuTaia. B pabore uccinenoBanach 3aBUCH-
MOCTb U30BITOUHOM JOXOTHOCTH OT CKUIKU WU MPEMUH TP IPHUOOPETEHNU KOMIIAHUI IO CpaBHE-
HUIO CO CPEIHUMH MYJIBTHILUIMKATOpaMH 1o otpaciu. Ha oknax coObrtuit: (-1; +1); (-2; +2); (-30;
+1) nHe# n30pITOUHAS TOXOAHOCTH MPH MOKYTNKE YACTHBIX KOMIAHHUH MOJ0XKUTENbHA, a ITyOIUYHbBIX
— oTpuuarenbHa. [Ipu oTcyTCTBUM TPeMUM MTPH MOKYTIKE KOMITAHUHU-11E]TH KOHCOMUAALINS yBEJINYH-
BaeT U30BITOYHYIO JOXOJHOCTh KOMITAHUU-TIOKYTIATelIs, 8 TUBEPCU(PHUKAIMS BIUAET OTPHUIATEIBHO.
He3aBucumo ot neperuiarel, Ipu MOKYIKEe KOMIIAHUU C OTHOIICHHUEM I[€Ha-OXOJHOCTh HUXKE OT-
pacieBoro u30bITOYHAS IOXOAHOCTh KOMIIAHUU-TIOKYTIAaTeN sl OKa3aJ1ach MOJOKUTEIbHOM.

I'puropsesa u ['puruenxko (2013) uccnenosanu Toiabpko GprunaHcoBslii cexTop crpad BPMKC B nepu-
o ¢ 2000 o 2012 r. 3nauenue CAR oka3asioch MOJ0XKHUTENBHBIM JIJIs1 BCEX cTpaH, kpome Poccun.
K 3HaunmbIM gerepMuHanTaM 3(h()EeKTUBHOCTH MOYKHO OTHECTH CIIOCO0 OTUIATHI CACTKH, €€ pa3Mep,
HAJIMYME HEMaTePHAIbHBIX AKTUBOB Y KOMITAHUHU-TIOKYTIATEIs], OTIBIT B IIPOBEACHUH CIEIOK M&A 1
pa3HUIly B pa3BUTHUU CTPAH — YYACTHHUIL CAEIIOK.

Buibop onunwvl cobvimuiinozo oxua. I10ckonabKy B paboTe HCIIOIb30BAH KPATKOCPOUHBINA BpEMEHHOMN
UHTEpBaJl, OKHO COOBITUI OyeT CUMMETPUYHBIM.

OxkHa coObITHIT OyIyT BRIISIIECTH ClaeayromumM oopazom: (-15; +1), (-1; +1), (-1; +15) aueit, tne 0 —
JlaTa OCyIIECTBIEHUs caeinku M&A.

Pacuem «HopmanvHotly 0oxoonocmu:

R _ P(i,t) o P(i,t—l)
(i,t) - P s (1)
(i, -1) . .
rac I)(i t)_ CHA 3aKPbITUA TOPIoOB 110 aKIIUU ¢ B ICHb f; I)( ) — [I€Ha 3aKPLITHUA TOPI'OB I10 AKIIUH I
5 it—1
B JI€Hb 1-1. ’

Pacuer M30BITOUYHON TOXOITHOCTH:

AR =RT —R"> )
1 1 m
e Rl,T — JIOXOJHOCTD aKIMi KOMITAHWH — TIOKYIIATelIs [ B JICHb £,

R; — IOXOAHOCTb MHJCKCA B ICHE .

JI71s1 KOppEKTHOM OIEHKUA M30BITOYHOM JOXOMHOCTH JJIsi KaKJI0OM KOMITAaHUHU-TIOKYTIaTessl Heo0Xo-
JTUMO HCTIOJIB30BaHNUE CTPAHOBOTO (DOHIOBOTO MHIEKCA, B HAMOOJBIICH CTETIEHH OTPa’KAIOIIETO
BHEIIHUE YCJIOBUS M IIOKH, C KOTOPBIMHU CTaJIKUBAE€TCS KOMITAHUS. B KauecTBe Takux HMHIEKCOB
HCIIOJIB30BAJINChL HanOoee TNKBUAHBIE HALMOHATBHEIE HHIEKCHI.

PacueTr KyMynaTUBHON U30BITOYHOM JOXOAHOCTH HA KaXKbIH 1I€Hb COOBITHIHOTO OKHA:

CAR, =Y AR, 3)

t=t,

TIe £, [, — HWKHAS U BEPXHSAS TPAHUIBI OKHA COOBITHS.

IIposepxa snayumocmu CAR. JloctynHOCTh MH(OpMAIMK 0 IIEHAM aKUuil ObUIa OJHUM U3 OC-
HOBHBIX OTpaHHYHTENeH BHIOOPKHU. B BHIOOpKE MPUCYTCTBYIOT TOJBKO BBICOKOJIMKBH/IHBIC aKIIHH,
YTO MO3BOJISIET UCIIOJIb30BaTh CTAHAAPTHBIN TecT Ha 3HAYMMOCTh CAR (#-test with adjusted cross
sectional independence).

PCSyJ]LTaTbI IMIIMPUIECCKOTO UCCJIECA0BAHUSA

Ilposepka 3nauumocmu u3oblmMoOYHOU HaxonaeHHou 0oxoonocmu. Jyis pacuera CAR Obuto
c(hopMUPOBAHO TPU CUMMETPHUHBIE KOH(PUTYpaluu OKOH cOOBbITHH. CpaBHUM 3HAUEHUS U CTaTH-
CTHUYECKYI0 3HAYUMOCTh M30BITOYHON JOXOJHOCTU MPH MPUOOPETEHUH KOMIIAHUSMH PA3BUTHIX U
pa3BUBAIOIINXCS PHIHKOB KOMMaHMii U3 cTpad EBpocorosa.
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Tabnuya 4

PesyabTaTtsl pacuera CAR 111 pa3InyHbIX OKOH COOBITHI

OKHO cOOBITHI CAR t-st
Bcs BbIOOpKa
(-15;+1) 2,28% *** 4,0103
(-1;+1) 1,40% *** 4,4785
(-1; +15) 0,80% * 1,5852
Knacrep «[loxynaremn n3 CLLIA&Kanampn
(-15;+1) 3,45% *** 3,6346
(-1;+1) 1,68% *** 2,4980
(-1;+15) 1,79% ** 2,1297
Knacrep «[loxynarenu uz BRICS»

(-15;+1) -0,78% * -0,2040
(-1; +1) 0,41% 0,4305
(-1; +15) -5,08% * -1,5402
Knacrep «Iloxynarenu u3 pa3Butbix ctpad EUy
(-15;+1) 1,86% *** 5,0333
(-1;+1) 1,35% *** 6,7570
(-1; +15) 1,07% *** 3,1366

*HE — snauum na 1% ypoene; ** — suauum na 10% ypoene; * — suauum na 20% yposne.

N36pITOUHAST TOXOIHOCTD TMOKYTIATENs! IPH MproOpeTeHNn: KoMIanuii u3 cTpad EBpocoro3a Ha Beei
BBIOOpPKE IMOJIOKUTENIBHO 3HAaYMMa JUIsl BceX OKOH HaoOmtoneHus. HanOonpiiee 3nauenne CAR Ha-
omomaercs s okHa coObiTus (15; +1) u cocraBnsiet 2,28%. UeMm Onmke HACTYIICHHE COOBITHS,
TEM HIDKE HaKOTUICHHAs! M30BITOYHAS TOXOMHOCTh. B okHe (-1;+1) ee 3HaueHne cHkaercs Ha 38%,
a B okHe (-1; +15) —emre Ha 0,6% mnyHKTA.

Jlnis Bcex Ki1acTepoB MOKynaresneld HaubOoJbIIEro 3HaYeHUs! N30BITOUHAS JOXOJHOCTh JJOCTUTAET B
nepuoze 10 cenku, npu caenke ¢ yuactueM CLIA n Kanaapl n30bITOUHAs JOXOAHOCTD MAJaeT ¢
3,45% B okHe (-15; +1) mo 1,79% B okue (-1; +15). AHanorn4yHasi TMHAMUKA MPOCIIEKUBACTCS TPU
y4acTHH B CHIEJIKE Pa3BUTHIX cTpaH EBpocoro3a, 3Hauenue nagaet ¢ 1,86% no 1,07%.

3naunmocth CAR nis peinkoB BRICS 3HaunTensHo HUXKE, a B citydae ¢ OKHOM coobiTus (-1; +1)
YPOBEHb 3HAYMMOCTH cOcTaBiisieT Toybko 30%. st maHHOTO KjacTepa HabOmomaroTcsi Hanbosee
cuibHBIe ckauku B 3HadeHUs1Xx CAR B mepuonax 1o u nocne caenku. B mepuone 10 coBepiieHus
CIeNKHU N30BITOYHAS JOXOMHOCTh OTpHUIaTeNIbHA U cocTaBisieT -0,78%, a yxe nocie M&A ona ma-
naet a0 3HadeHus -5,08%. JlaHHoe 3HaUCHUE SBIISICTCS MAKCHMAJIbHBIM KaK TMpU aHaJIn3€ BCEH BhI-
OOpKH, TaK U TPH JICJICHUU Ha KJIACTEPHI.

HaxkoruienHast n30bITOYHAS TOXOIHOCTD 3HAYMMO ITOJIOKHUTENIbHA JUIsl BCEX KJIACTEPOB MOKyHareien
U3 Pa3BUTHIX CTPaH M OTpULATENbHA JUIs Kiactepa mnokymnareneil u3 crpan bBPUKC. Takum 06-
pa3oMm, SMIIUpUYECKas IPOBEPKA MOATBEP)KIAET, YTO PHIHOK I10-Pa3HOMY pearupyeT Ha MeXIyHa-
poaHblie caenku M&A B 3aBUCHUMOCTH OT CTpaHbI-NOKymnaress. HBecTopsl 6ojee 61arockiIOHHO
OLIEHUBAIOT CEJIKH, COBEPLIAEMBIE MEXK]Ly PA3BUTHIMU CTPAHAMU, HEXKEIIN TE, B KOTOPHIX y4aCTBY-
1ot ctpanbl BPUKC. bonee cuiabHy0 MOJIOKUTENBHYIO PEAKLIMIO PbIHKA IIPU MOKYNKE KOMITAHUN
pa3BuThiMu cTpanamu EBpocorosa, CIIA nnu Kananoii u 6onee calyio OTpuIiaTeNbHYO IPU MPH-
obperennn komnanusimu crpad BPUKC MoxHO 00bCHUTH O0MbIIel BOMATUIBHOCTBIO U HEIPE/-
CKa3yeMOCTBIO Pa3BUBAIOIINXCS PHIHKOB.

Ilposepka nezasucumvblx nepemMeHHbIX HA MYNbMUKOAAUHeapHocmsy. llepen oleHKOM MHOTO-
dakTopHOI perpeccuy MO OMKUCAHHOM MOJENH MPOBEAEM IPOBEPKY HE3aBUCHUMBIX MEPEMEHHBIX
Ha MYJBTUKOJUTMHEApHOCTh. [Ipu aHanm3e nonapHbIX KOppensuuil He3aBUCUMBIX MEPEMEHHBIX 10
BCel BHIOOPKE U OTIEIBHO IO BBIAEICHHBIM KiacTepaM He ObLIO BBISBICHO CUILHOM B3aUMOCBSI3U
MEX1y IepEMEHHBIMU, YTO TOBOPUT 00 OTCYTCTBUE MYJIBTUKOJNIMHEAPHOCTU B MOJICIIH.

Baxxno ormeTtuTs, 4TO npu aHanuze kiactepa «Kommnanuu-noxymnarenu u3 crpan BRICS» mepe-
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MenHas Nature of Bid 6bu1a HckiTIOueHa U3 pacCCMOTPEHHsI, TaK Kak B JaHHOM MO/BBIOOPKE CTpaH
He OBIIO CiTydast 3aKIIIOUEHHSI CIeNIOK ¢ BPaXKAEOHBIM MOITIOMIEHUEM.

Ouenka napamempos mnozoghaxmopnoit pecpeccuu ona eceit evtoopku. llepemennas Payment
type 3HauMMa Ha YpOBHE 3HAYMMOCTHU 1% U MOJIOKUTENHBHO BIUSET Ha U30BITOUHYIO HAKOIICHHYIO
JIOXOJTHOCTh KOMITAHUHU-TIOKYIIaTeNIsl Ha BCEX pacCMaTPUBAEMBIX OKHAX. JTO O3HAYAET, YTO OIjlara
CAENKU aKIUSAMH U JOJITOBBIMU OymMaraMmu NpearnoliaraeT noly4eHue MPeMUH 3a PUCK, YTO YBEJH-
yrBaeT 3 (HEKTUBHOCTD CACIKU U JIyYIlle BOCIPUHUMAETCS PHIHKOM.

[lepemennas Industry monoxurensHo BiusieT Ha 3¢dexktuBHOCTE M&A B OKHax coObiTuit (-15;
+1) u (-1; +15) 1 3HaunMa Ha ypoBHe 3HauuMocT 20% u 10% coorBercTBeHHO. [IpuHaAnEKHOCTH
KOMIIaHUN K OHOM OTpaCiii YBEIMYMBAET BBITO/IBI OT CHHEPTUU B KPATKOCPOUHOM TIEPHOJIE.

Ilepemennas Language 3naunma Ha ypoBHe 3Hauumoctd 20% (-15; +1) u 10% B ocTasibHBIX Cily-
Yasix ¥ OTPHULATENLHO BIUsAET Ha 3(PPEKTUBHOCTD CAETIOK CIUSHUN U NOMIOIIEHUH. SI3bIKOBbIE pa3-
JMYUS CHUXKAIOT M30BITOUYHYIO HAKOIUIEHHYIO JIOXOAHOCTb U MEIIAI0T ObICTPON MHTErpaluy KoM-
naHui.

[lepemennas Cluster 3Haurma B okHax coobiTuii (-15; +1) u (-1; +15) Ha ypoBHe 3Haunmoctu 10%
1 20% COOTBETCTBEHHO U OTpULIATENbHO BiUsgeT Ha 3 dexTuBHOCT M&A. CnenoBarenbHo, KOM-
MaHUH-TIOKYTIATeIM U3 Pa3BUBAIOIIMXCS CTPAH IMOMYYarOT OOJBIIYI0 HAKOIUIEHHYIO M30BITOYHYIO
JIOXOIHOCTH TP MPHOOPETEHUN KOMITAaHWH U3 cTpaH EBpocoro3a, 4em MOKyIaTeian U3 pa3BUTHIX
cTpaH. 3HAYMMOCTh JAaHHOW MEPEeMEHHON 00yCIaBIMBACT JajbHEHIIEee pa3/eieHie BHIOOPKH Ha
KIIaCTEPHI.

Amnanwns Bcelt BBI60pKI/I IIOoKa3saJl, 4TO B IICJIOM I'MIIOTC3bI 3, 5, 7 MOATBCPIKAAKOTCA MPAKTUYICCKU I
Bcex okoH. ['mmote3a 1 OTBCPracTCsd, CJIACAO0BATCIIBLHO, OIlJIaTa CACIIKN M&A AKIHUAMUA IMOJTOXKUTCIIb-
HO BJIMACT HaA I/IBGLITO‘{HYIO HAKOTUICHHYIO NOXOJHOCTH Ha KPAaTKOCPOYHOM BPEMCHHOM HHTCPBAJIC.

B nmanpHe#ieM CTaTUCTHYECKUI aHaTN3 3HAUUMOCTH JIETEPMUHAHT OyIeT MPOBOJUTHCS OTIACITHHO
isi: 1) pa3Buteix peiHkoB CIIIA u Kananer; 2) pazsuBatomuxcs ppinkoB ctpad bBPUKC; 3) pasBu-
TBIX peIHKOB EBpOCOr03a. DTO MO3BOMUT 00JIE€ TOYHO OICHHUTH AETEPMUHAHTHI Y()(HEKTUBHOCTH HA
MpUMepe Ka)I0r0 KOHKPETHOTO PHIHKA.

Tabnuya 5
OneHka napaMeTpoB MHOT0()aKTOPHOIi perpecciu — Besl BLIOOPKa
[epemennas/OkHO (-15;+1) (-15+1) (-1;+15)
Payment type 0, 0897554+ 0, 0420162%** 0, 0471929%**
Nature of bid 0, 0097104 0, 0063198 -0, 0222504
Industry 0,0167514* 0, 0054587 0,018972**
Status -0, 0101427 -0, 0085441 -0, 0063078
Language -0,0186132* -0, 0132068%** -0, 0268917**
Deals in sector -0, 0001812 -0, 0000929 0, 0000787
Cluster -0, 0107885%* -0, 0036303 -0, 008371*
Acquirer financial leverage 0, 0036211 0, 0002634 0, 0028259
_cons 0, 023003 0,0172774 0, 0291463
CKoppeKTHpoBaHHBII R2 0,3103 0, 3058 0, 3053

*** _ snauum na 1%-nom ypoeue; ** — snauum na 10%-nom ypoene; * — snauum na 20%-vom yposHe.
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Ouenka napamempoe mnozoghaxmopnoii pezpeccuu ona karacmepa 1 «Komnanuu-noxynamenu
u3z CIIA u Kanaow». Ilepemennas Payment type 3HaunMa Ha BCEX pacCMAaTpPUBAEMbIX OKHAX Ha
ypoBHe 3HauuMocTH 1% u 10% nns okna (-1; +15). Onnara caenku akiusiMU U JOJATOBBIMU MH-
CTPYMEHTaMHM MOJOKUTEJIBHO BIUSET HAa U30BITOUYHYIO HAKOIUIEHHYIO JOXOAHOCTh KOMITAHUH-IIO-
KyIaTessl.

[lepemennas Industry nonoxurtenbHo BiausieT Ha 3¢(GeKTUBHOCTE M&A TONBKO B OKHE COOBITHS
(-1; +15) u 3Haunma Ha ypoBHe 3HaUMMOCTU20%. BiusiHue npuHaIe)KHOCTH KOMITAHUHA K OHOM
OTpAacJIy MPOSIBIIETCS TOJIBKO MOCIIe PAKTUUECKOTO OCYIIECTBICHHUS CJIEIKHU U HE BIIUSET B IEpUOJIE
710 MOMEHTa 3aBepuieHnst M&A.

Ilepemennas Status 3HaunMa ToJbKO B OKHE (-1; +15) Ha ypoBHe 3Haunmoctu 20%. [TyOomuunbiii
CTaTyC KOMIAHUHU-1IETH CHU)KAET U30bITOYHYIO HAKOIUIEHHYIO JOXOAHOCTH JUIs KOMIAaHUU-TIOKYyTIa-
TEJsL.

[Tepemennast Language 3naunma Ha ypoBHe 3HaunMocTH 20% B okHe coObiTus (-1; +1) u orpuna-
TEJILHO BIHSIET Ha SPPEKTUBHOCTD CIEJIOK CIUSHUH U TIOTJIOIICHUH.

AHanu3 cIeNo0K, B KOTOPbIX KOMIIaHUU-IoKynarenu npuHaanexar k CILIA u Kanazne, nokasan, 4yto
B 1I€JIOM TUIIOTE3bI 3 U 5 MOATBEPKIAIOTCS, HO TOJIBKO B PA3HOM IPOMEKYTKE OKHA COOBITHIA.

I'mmoresa 1 MO-MPEKHEMY OTBEPIracTCHd, CJICA0BATCIBbHO, OIlJIaTa CACIKA M&A AKIHUAMUA ITOJIOXKH-
TCJIBHO BJIMACT HA I/I36LITO‘IHYIO HAKOIUICHHYIO JOXOAHOCTH HAa KPATKOCPOYHOM BPEMCECHHOM UHTCP-
BaJic.

l'umoTesa 4 He oTBepraeTcs, 9To TOBOPUT O TOM, UYTO CTATyC MyOTMYHON KOMIAHUHU-TIEIH CHIDKACT
3¢ (PEKTUBHOCTD CIIETOK CIMSIHUIN U TIOTIOIICHHH.

Tabnuya 6

Ounenka napamerpos MHorogaxkropHoii perpeccunn «Komnanun-noxynarenu u3 CIIIA n Kanagsn»

IMepemennas/OKHO (-15; +1) (-1;+1) (-1; +15)
Payment type 0, 1357905%*** 0, 0632974*** 0, 0518504**
Nature of bid 0,0179343 0,0112815 -0, 0292344

Industry 0, 020279 0,0097513 0, 0288321*
Status -0, 0180256 -0, 0147335 -0, 0318297*
Language 0,0120121 -0, 0208064* -0, 0104759
Deals in sector -0, 0004009 -0, 0002005 0, 000088
Acquirer financial leverage -0, 000799 0, 0022054 0, 004568
_cons 0, 00782 0, 0097701 0, 0185569
CxoppexrupoBaHHblii R2 0,3190 0, 3060 0, 3042

*** _ snauum na 1%-nom ypoene; ** — snauum na 10%-nom ypoene; * — snauum na 20%-nom yposne.

Ouenka napamempos muoz2oghakmopuoil pezpeccuu onsa kaiacmepa 2 «Komnanuu-nokynamenu
u3z cmpan bPHKCy. Ilepemennas Industry nmonoxurenbHo BausieT Ha 3PeKTUBHOCT M&A TOIb-
KO B OKHE coObITHA (-15; +1) 1 3HaunMa Ha ypoBHe 3HauMMOocTH 20%. BiusiHue npuHaaae:KHOCTH
KOMITaHUH K OJTHOM OTpaCiv MPOSBISAETCS B IEPUOL IIEPETOBOPOB.

[Tepemennast Language 3HaurimMa Ha ypoBHE 3Ha4UMOCTH 1% B okHax coObITus (-15; +1) u (-1; +15)
1 Ha ypoBHe 3HauuMocTH 20% B okHe coObITHs (-1; +1). SI3bIKOBBIE pa3auuns UMEIOT CUIBHBIN 3(]-
dhext nmenHo juist ctpan BPUKC BBuy 6osiee HU3KOM IpaMOTHOCTH COTPYAHUKOB, UTO OCTIOKHSET
HaJakKMBaHUE ONEPAI[MOHHBIX IPOIECCOB.

[lepemennas Acquirer financial leverage monoxxurensHo BiusieT Ha 3pdexTnBHOCTE M&A Ha ypoB-
He 3HauuMOoCTH 1% B okHE coObITHs (-15; +1).

Ananuz CACJIOK, B KOTOPBIX KOMITAHUHN-TTOKYIIATCJIIN ITPUHAAJICIKAT K CTPAHAM BPI/IKC, IIoKasaji, 4To
B OCJIOM T'HIIOTE3a 3 IMOATBCPKIAACTCA. I'mmoresa 3 MMOATBCPIKAACTCA TOJIBKO B OAHOM OKHC COOBI-
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THUS, B TO BPEMS KaK Pa3Inyus B sI3bIKaX MOCTOSHHO 3HAYMMBI B KQXK/IOM pacCMaTpUBaEMOM OKHE.
[TonTBepskaeHNE TUIOTE3HI 5 OTpaXKaeT 3HAUUMOCTh CKOPOCTH ONEPaAllMOHHON CUHEPTUU U 0COOCH-
HO Ba)XKHO MMEHHO /I Pa3BUBAIOIIMXCA PHIHKOB BBUIY 0oJjiee HU3KOTO YpOBHS 00pa30BaHHOCTHU
Hacenenus. ['unoresa 8 orBepraercs, cie0BaTeIbHO, YPOBEHb JI0JITOBOI HArpy3KH KOMIIAHUH-TIO-
Kynaressi TOJI0KHUTEIbHO BIUSET Ha U30BITOYHYIO HAKOIUIEHHYIO IOXOAHOCTh Ha KPAaTKOCPOYHOM
BPEMEHHOM HHTEpBAJe.

Tabnuya 7

Ounenka napamerpoB MHorogakTopHoii perpeccnu «Komnanuu-nokynaresn u3 crpan BPUKC»

[epemennas/OkHO (-15; +1) (1;+1) C1; +15)
Payment type -0, 1330725 -0, 0301975 0, 1096098
Nature of bid Omitted Omitted Omitted

Industry 0, 1047473* 0,0190354 0,0177944
Status -0, 0167071 0,0078334 0, 0182436
Language -0, 9197027+ -0, 0581362* -0, 7744153%**
Deals in sector 0, 000277 -0, 0000409 -0, 0003581
Acquirer financial leverage 0, 0513807+ 0, 0000188 0,0122121
_cons -0, 1581253 -0, 0037525 -0, 0377133
CxoppekTipoBaHHbIi R2 0, 5699 0,3169 0, 5079

BbINYCK N22(34), 2015 © KOPMNOPATUBHbBIE ®UHAHCbI, 2015

*HE _ 3nauum na 1%-nom yposne; ** — snauum na 10%-nom ypoene; * — snauum na 20%-nom yposne.

Ouenka napamempoe mHo20hakmophoil pezpeccuu ons Knacmepa 3: «Komnanuu-noxynamenu
u3 pazeumuix cmpan Eepocoioza». Ilepemennas Payment type 3HaunMa Ha BCEX paccMaTpuBa-
€MBIX OKHax Ha ypoBHe 3HauuMocTu 1% u 10% g okna (-1; +15). Omnara caenku akuusMu u
JIOTOBBIMH WHCTPYMEHTAMHM TMOJIOKHUTEIBHO BIUSET HA M30BITOUHYIO HAKOIUICHHYIO JIOXOIHOCTB
KOMITaHUH-TIOKYTIATEIs.

Amnanns CACJIOK ITOKa3all, YTO TMII0TC3a 1 OTBEPracTCAd, CJICAOBATCIBHO, OIlJIaTa CACIIKU M&A ak-
OUAMHU ITOJTOKUTCIIBHO BIIMACT HA I/I36BITO‘IHYIO HAKOIUICHHYIO JOXOAHOCTb HAa KPATKOCPOYHOM BpC-
MCHHOM HUHTCpPBAJIC.

Tabnuya 8

Ouenka napaMmeTpoB MHOTogaKkTOpHOIi perpeccuu «KoMnaHun-nokynarejau u3 pa3Buthbix crpan EC»

Iepemennas/OKHO (-15; +1) (-1;+1) (-1; +15)
Payment type 0, 0387874+ 0, 0210384+ 0, 0223001+
Nature of bid 0, 0203193 0, 0054474 -0, 0026815

Industry -0, 007226 -0, 0013478 0,0011719

Status -0,007431 -0, 0037079 0, 0078314

Language -1,40E-07 -0, 0004815 -0, 0079238

Deals in sector -0, 0000381 -0, 0000229 0, 0000825

Acquirer financial leverage -0, 0004884 -0,0013158 -0,0011778

_cons 0, 0048433 0, 0130706 0,0103291
CxoppekTHpoBaHHbIi R2 0, 3025 0,3031 3,003

*HE _ 3nauum na 1%-nom yposue; ** — snauum na 10%-nom ypoene; * — suauum na 20%-nom yposne.
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Oowaa oyenka pe3yibmamos IMRUPULECKO20 UCCI008aAHUA U noOmeepicoeHue cunomes 11o-
CKOJIbKY 3HAaKH 3HAYMMBbIX J€TEPMUHAHT MOCTOSTHHBI HA BCEX OKHAX HAOJIONEHUS, C/IeIaeM BbIBObI
0 TIOATBEPKACHUU HIIM OTBEP>KEHUH TMIIOTE3 B 3aBUCUMOCTHU OT KJIACTEpa KOMIIAHUH — OKYTIaTeIsl.

Tabnuya 9
Pe3yabTaThl IMINPHYECKOT0 HCCJIEJOBAHNS B PAMKAX BbINOJHEHUsI THIIOTE3
3Hak 1o Bcst BeIGOpKa CIIA&Kanana BPUKC Pa3BuTble cTpaHbl
TUIIOTE3e EC
Payment type B + + +
T'unotesa 1 T'umoresa 1 Hesnaunm I'uroresa 1
OTBEPraeTcst OTBEpraercs OTBEPraeTcst
Nature of bid + Hesznaunm He3naunm Hesnaunm Hesnaunm
Indus + +
try + +
['uroresa 3 He
T'umoresa 3 He T'unoresa 3 e Hesnaunm
oTBepraercs B 2
otBepraercs B 1 okHe | oTBepraercs B 1 okHe
ciyvasx u3 3
Status _ -
Hesnaunm T'umoresa 4 e Hesnaunm Hesznaunm
oTBepraercs B 1 okHe
Language _ - - -
T'umore3a 5 He T'unoresa 5 He T'umore3a 5 He Hesznaunm
OTBEPraeTcst orBepraercs B 1 okHe OTBEPraeTcst
Deals in sector + Hesnaunm Hesnaunm Hesnaunm Hesnaunm
Cluster _ -
I'mmoreza 7 He
Hes3naunm Hesnaunm Hesnaunm
oTBepraercs B 2
ciyvasx u3 3
Acquirer _ +
financial leverage Hesnauum Hesnauum T'vnoresa 8 Hesnauum
oTBepraercs B 1 okHe

B uenom nmpearorara€MblC B ruroTe3ax 3HAKU JCTCPMUHAHT HE BE31€ COBIIAJIU C IIOJYUCHHBIMU B
X0A€ OMITUPHUYCCKOIo UCCIICAOBAHMA.

[TonoxuTenbHbIN 3HAK NIEpe] nepeMeHHol Payment type mokas3pIBaeT, 4TO OIUIATa AKIUSAMU JIyYIle
BOCIIPUHMMAETCS MHBECTOPAMHU, UEM OIUIATa HATMYHBIMU. DTO MOXKET ObITh CBA3aHO C TEM, UTO IPHU
OIUIaTe aKIUSAMU MEHEDKMEHT KOMIIAHUM-LIENIA UMEET JTOCTYN K YIPABICHUIO KOMIIAHUEHN IOCIIe
CIIMSIHUS M MOXKET JIyullle HaJlaJuTh (YHKIIMOHUPOBAHNE BHYTPEHHUX IpoueccoB. OruiaTa akuus-
MU IIPEIoIaraeT OOJIBUIYIO IPO3PAYHOCTh CEIKH U 3aMHTEPECOBAHHOCTh CTOPOH B €€ 3 (HEeKTHB-
HOCTH.

[MonoxutenbHBIN 3HAK Tepen nepeMeHHo Acquirer financial leverage MOXeT CBUIETETLCTBOBATH
0 (PMHAHCOBOW CHHEPTHHU TPU MPHOOPETCHUN KOMITAaHUH, KOTOPAsi Pa3AeIuT C KOMITAHUEH-TIOKYTIa-
TeseM (UHAHCOBOE OpeMms..

3akjoueHue

Crenku CIUSHUN W TIOTIOIICHWH BCET/a SBISUIUCH ApaiBEpaMH Pa3BUTHS MEXKTYHAPOTHOTO OW3-
Heca. Poct 00bemMOB ciiennok M&A, B TOM 4uciie U MEKIyHAPOIHBIX, JelIaeT TeMY CIUSHHUHA U T10-
IJIOIIEHHUH Bce Ooiee aKkTyaabHOM.

Jlig uccnenoBaHusi MEKIYHApOAHOIO PhIHKA CIMSHUNA M MOMIOLIEHUIN OBLIM MPHUBEIEHBI TEOpe-
THYECKHe 000CHOBaHMS BBIOPAHHBIX JIETEPMHHAHT: CIIOCO0a OIUIATHI CHCNKH, APYKECTBEHHOCTH
WM BpaX/1€0HOCTH MOMIOIIEHNUS, MPUHAAJIEKHOCTH K OJJHOW OTpaciiy, MyOJUYHOM WM YaCTHOM
cTaryce KOMIaHUH, SI3bIKOBBIX PA3IUYUAX, KOJMYECTBA CIIEIOK B CEKTOPE 3a MOCIEAHMM roa u pu-
HaHCOBOTO phluara komnanuu-nokynaresns. Meron CAR Ha KpaTKoCpOYHOM HMHTEPBAJIE MO3BOJIUII
O0OHApYXUTh MHTEPECHBIC B3aMMOCBSI3U 3aBHUCUMOMW MEPEMEHHON C JeTepMUHAHTaMHU d(PPEKTHUB-
HOCTH CJICJIOK CJIMSIHUHM U TIOTIIONIeHUH. Pa3Hbie OkHA COOBITHI MO3BOJIMIIN MTPOAHAIM3UPOBATH pa3-
JMYMs B HAKOIJIEHHOW JJOXOHOCTH B mepuoje 3a 15 aHei 1o coObITHs, BO BpeMs coObITHA U 3a 15
JTHEH MmocIie CACIIKH.



BbINYCK N22(34), 2015 © KOPMOPATUBHbIE PUHAHCbI, 2015

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

HoBuzHa wuccnemnoBaHusi 3akiodaiach B pa3felieHUH BBIOOPKM Ha kiactepbl. Kommanuu-mienu
ObLTH pe3uaeHTamMu cTpad EC Ha MOMEHT 3aKTIOUeHUs CIIENKH, a KOMITAHUU-TTOKYTIATeNN IeTHINChH
Ha Tpu knactepa: pa3Butbie peiHkH CIIIA u Kananpl, ctpanst BPUKC, pasButsie crpansl EC. Pa3-
BUTBIE CTPAHbI ObLTN pa3OUTHI HA KJIACTEPHI, YTOOBI MPOCIEANUTH MPEUMYIIIECTBA JAEITEILHOCTH B
pamkax EBpo30HEI.

OMnupHuyueckas IpoBepKa T'MIIOTe3 Jajia UHTEPECHbIE pe3yabTarhl. AHAIN3 BCel BHIOOPKHM IMOKa-
3aJ1, YTO 3HAUMMBIMHU (PaKTOpaMHU SIBISIFOTCS CIIOCOO OTUIATHI CACIKU M NMPUHAJICKHOCTD K OTHOU
oTpacyid. 3HaYUMOCTh IIEPEMEHHON MPUHAIJIEKHOCTH K Pa3BUTOMY WJIM Pa3BUBAIOIIEMYCS PBIHKY
oOyciaBiIMBaeT NajbHENIIee AeJIeHne BRIOOPKU Ha KIIacTepHI.

[Ipu uccnenoBanun MeXayHapoIHbIX caenok M&A ¢ yuactuem CIHIA u Kanaze! 6110 BBISIBICHO,
YTO OIJIaTa CAENKU aKIUAMHU U I0JTOBBIMU HHCTPYMEHTAMH SIBIIIETCS] Hanbosiee 3HauuMbIM (pakTo-
POM U MOJIOKHUTEIBHO BIUSACT Ha N30BITOYHYIO HAKOTICHHYIO JOXOAHOCTh KOMITAHUHU-TTOKYIATEesl.
[IpuHanneXxHOCTh K OTHOM OTpAaciM, YaCTHBIN CTaTyC KOMIIAHUU-LIENIN U UCIIOJIb30BaHUE OJIMHAKO-
BOTO SI3bIKa yBeNUUMBACT 3 (PEKTUBHOCTH clienkn M&A.

Ha pasBuBaromuxcsi peiakax crpan BRICS nanGosnee 3HaunMbIMH SBIISIOTCS (aKTOpPBI NMPUHA-
JISKHOCTU K OJHOW OTpAcCiH, S3BIKOBBIX Pa3INUMi M 3HauU€HUs (PMHAHCOBOIO pblyara KOMIaHHH-
nokymnatens. Takum oOpa3oM, aHaIM3 CAENIOK MoKa3al, YTO B 1I€JIOM TMIOTE3bI 3 U 5 moATBepkKaa-
forcs. Hanbonee 3HaunMbIM (PaKTOpOM SIBIISIOTCS SA3BIKOBBIE pasnuuusi. [ unoresa 8 orBepraercs,
CJIEI0BATEIbHO, YPOBEHb JOJITOBOM Harpy3kKd KOMIAHHM-TIOKYTATENs YBETUYUBAET U30BITOUHYIO
HAKOIJICHHYIO JOXOIHOCTb.

AHanu3 KoMIaHU-NoKynareiae u3 pa3BUTHIX cTpaH EBpocoro3a mokasan 3HaUMMOCTb [1EPEMEH-
HOU crioco0a oryIaThl CACTKU Ha BCEX OKHAX COOBITHS, YTO O3HAYAET, UTO OIJIaTa CACIKU aKIHSIMU
IIOBBIIIACT H36BITO‘IHYIO HAKOIUICHHYIO HOXOAHOCTH JJIsI KOMIIAHUH-IIOKYIIATCJId HAa KPaTKOCPOU-
HOM BPEMEHHOM MHTEpBAJIE.
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Abstract

M&A deals have always been the drivers of international business development. Growth of interna-
tional M&A deals volume puts the scrutinized issue on the front burner. Under this article the key
effectiveness determinants of international M&A deals with the participation of EU countries are
analyzed on the data period from 2006 to 2014, excluding financial crisis.

For international M&A deals research the following determinants are chosen on the basis of theo-
retical background: method of payment, friendliness or hostility of merger, belonging to the same
industry, public or private status of the company, language differences, amount of M&A deals in
the industry in the past year and financial leverage of the acquiring company. Method of CAR (Cu-
mulated abnormal return) in the short-run period allows finding puzzling interconnections between
dependent variable and the determinants of effectiveness. Different event-windows give the op-
portunity to analyze differences in CAR-values in 15 days before event, in the time of event and 15
days after event.

Novelty of the paper lies in the division on the sample in clusters. Target-companies are all EU-
residents on the moment of deal, but acquiring companies are divided into 3 groups by the country
of residence: developed markets of USA and Canada, developing BRICS countries and developed
countries of EU. Developed countries were graded to indicate advantages of European-zone resi-
dence.

Whole sample analysis shows that significant factors are payment method and belonging to the
same industry. Significance of dummy-variable «cluster» determines partial group analysis.

International M&A deals effectiveness with USA and Canada is strongly influenced by method of
payment — stocks and debt instruments increase CAR-value of the acquiring company. Belonging to
the same industry, private status of the target-company and the same language positively influence
M&A effectiveness.

Belonging to the same industry and financial leverage of the acquiring-companies positively affect
CAR in deals with developing markets of BRICS countries. The strongest negative effect is made
by language differences.

Analysis of EU acquiring companies shows the significance of the single variable — method of pay-
ment in all event — windows. As a result, payment with stocks increases CAR-value for the acquir-
ing company in the short-run period.

Key words: M&A, effectiveness, CAR, developed markets, BRICS
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NMHBECTUPOBAHUE ITIEHCUOHHBIX CPE/JCTB
B POCCHUU U KASAXCTAHE:
PE3VIJIBTATBHI 1 HAITPABJIEHUA OIITUMU3ALINN

Tymansny K.A.!, Tumogheesa I'B.°, Humwikbaesa C.JK.?, Enxuna A.C.7,

Ipusnamenvnocmeo
Cmamusa noocomosnena npu gunancosoti noooepacke PIH®. Ipanm Ne 14-02-00112

Lenbto uccnenoBaHus BBICTYNAET OLEHKA PE3YJIbTaTUBHOCTH MEXaHHU3Ma (POHIUPOBAHUS MEHCH-
OHHBIX 00s13aTeNbcTB B Poccuu m Kazaxcrane m mouck crmocoOoB ee ynydiieHus. Bo3MoKHOCTh
CPaBHEHMS JaHHBIX 110 JABYM CTpaHaM, UMEIOIIKUM CXOJHbIE MO IEHCUOHHOM CUCTEMBI U OIU3-
KHE COLIMAIIbHO-3KOHOMHUYECKHE, KYJIbTYPHbIC, MHCTUTYIUOHAJILHBIE XapaKTEPUCTUKH, TIOBBIIIAET
00BEKTUBHOCTH BBIBOJOB. Pe3ynbTrarsl MpOBEAEHHOIO aHalu3a CBUAETEIbCTBYIOT 00 OTpULIATEIIb-
HOM peasbHOM JIOXOTHOCTH IMMEHCHOHHBIX aKTUBOB B 00€UX CTpaHax cymMMapHo 3a nepuo ¢ 2005 mo
2013 r. 3HaunTenbHAS YaCTh POCCUSH M Ka3aXOB HE y4acTBYeT B (DOPMUPOBAHMH HAKOITUTEIHHOM
MIEHCUH, JINOO NMEHCUOHHBIE B3HOCHI 10 HUM HE YUUTHIBAIOT MOJIHYIO0 CYMMY J0X0J0B. MHBECTHpO-
BaHUE MEHCUOHHBIX aKTHBOB HE IPUBOAUT K CYIIECTBEHHOMY MOBBIIIEHHUIO JOCTYITHOCTH KauTaa
JUISL peajibHOTO CEKTOpa SKOHOMUKH JBYX CTpaH. OYHKIIMOHUPOBAHNE HAKONIUTEIbHON KOMIIOHEH-
ThI IEHCUOHHON CUCTEMbI HE CHUMAET PUCKH YXYyAIIEHUs COaIaHCUPOBAHHOCTH rOCYJapCTBEHHBIX
(bMHAHCOB B JIOJITOCPOYHOM MEPUO/IE.

Taxum 06pa30M, PE3YJIbTATUBHOCTL MCXaHU3Ma KalluTalIn3alluu INCHCUOHHBIX B3HOCOB B Poccun
n Kazaxcrane HaxonuTcss Ha HU3KOM ypoBHE. [IpuumHOI 3TOrO sIBiIIeTCA HM3Kas CKIOHHOCTH K
PUCKY IICHCUOHHBIX (I)OHI[OB, 4qTo OGyCHaBJII/IBaCTCSI CJICAYIOIMIUMU YCPTaMU HAITUOHAJIBHBIX MCHCH-
OHHBIX Mojiesiell. Bo-mepBbIX, poccHiickoe 3aKOHOATeNbCTBO TPEOOBAIO OT MEHCHOHHOTO (hoHIa
MOKPBIBAaTh YOBITKM OT MHBECTHUPOBAHUS 32 c4eT COOCTBEHHOTO KanuTana. Kazaxckue GoHIbI Tak-
e 00s13aHbl KOMIIEHCUPOBATh OTPULIATEIBHYIO PA3HUILY MEXAY MOJYyUYEHHOW JTOXOIHOCTBIO U €€
HOPMAaTHBHO YCTAHOBJICHHBIM YPOBHCM. BO-BTOpBIX, BCJIC 3a OOJIBIIIMHCTBOM KJIIMEHTOB (bOHILBI
BBIHY>KJICHBI IPUIEP’KUBATHCS CTpaTeruu «00s3HM otepb» (loss aversion).

[TonmydeHHBIE B X0/I€ UCCIICIOBAHUS PE3Y/IbTaThl MOT'YT IPUMEHSTHCS FOCYIapCTBEHHBIMH OPTaHaAMU
pu GOPMHUPOBAHUH TIPABHIT (POHIUPOBAHUS IEHCHOHHBIX 00s13aTeabCTB. KpoMe Toro, oTieabHbIe
TIOJIOXKESHHMSI CTAThH MOTYT OBITh MCITOJIb30BAHBI JIJIs ONTUMHU3AIIMH KOHTPOJIS ¥ HAJ30pa 3a JIeATCIIb-
HOCTBIO TICHCHOHHBIX (D)OHJIOB. ABTOPBI MPHUIILIH K BBIBOAY O BO3MOXKHOCTH TMOBBICHTH PE3yJIbTa-
TUBHOCTh MexaHu3Ma (pouaupoBanus B Poccun n Kazaxcrane myrem TpeOoBaHUS 00 MHICKCHOM
WHBECTUPOBAHUH ITEHCUOHHBIX CPEACTB. JIJIs CHIDKEHHUSI PUCKa CYIIECTBEHHOTO MaJCHUS pa3Mepa
CPEICTB Ha MHIWBUIYaJbHOM IEHCHOHHOM CUYCT€ HaKaHyHE WJIM B MEPHOJ ITEHCHOHHBIX BBIILIAT
U3-32 MacITaOHOrO CHW)KEHHS CTOMMOCTH IIEHHBIX OyMmar mpejiaraetcs MCIOJIb30BaTh KOHIICTI-
o «life cycle funds». B cooTBeTcTBUY ¢ HEll B TEHCHOHHOM MOPT(ese MOJIOIBIX IUIATEIBIIIMKOB
B3HOCOB JIOJDKHBI ITPe00JIafaTh pUCKOBaHHBIC IIeHHBIE Oymaru. [1o Mepe cokpalleHHs KOJIH4ecTBa
JICT, OCTABILMXCS JIO BBIXO/Ia Ha TIEHCHIO, BRICOKO PUCKOBaHHBIC aKTHUBBI JJOJDKHBI 3aMelaThes Oolee
HaJIe)KHBIMH.

KiroueBble cToBa: NEHCHOHHBIN (OHJ, pealbHasA JOXOXHOCTD, MHBECTUIVIOHHBII NOPTQeb, PUCK, POHTOBIII
PBIHOK

JEL: G23

BBenenue

3a nocienHue MATh JeT GOHIUPYEMbI KOMIIOHEHT POCCUIMCKOI MEHCUOHHOW CUCTEMBI OBLI CyIlle-
CTBEHHO M3MEHEH. B yacTHOCTH, 00s13aTeNBbHBIN PEKUM OTYUCIICHUH 3aMeIiaeTcst 100pOBOIBHBIM,
HerocynapcTBeHHble IeHCHOoHHbIe (ponabl (HIID) Hayanu MeHATh cTaTyc ¢ HEKOMMEPUECKOTO Ha
1. loueHT, KaHa. 5KOHOM. HayK, Bonrorpaackuii rocy1apcTBEHHbII YHUBEPCUTET.

2. Ilpodeccop, a-p sKoHOM. HayK, Poccuiickas AkageMust HAPOTHOTO XO3SICTBa U TOCYAapCTBeHHOU cykO0bI ipu [1pe-
suzaente Poccuiickoil denepanuu.

3. IIpodeccop, a-p s3koHOM. HayK, HoBBIN 3KOHOMIYECKUIT yHIBEpCHTET UM. T. PrIcKymoBa.

4. JloueHT, KaHJ. 5KOHOM. HayK, Bonrorpaackuii rocy1apcTBEHHbIA YHUBEPCUTET



aKIMOHEpHBIN, HOBBIN perynsarop (bank Poccun) npoBoaut moaepHusaiuio TpedoBanuii k HITD
U TIOPAJIKY pa3MEIleHUs] EHCUOHHBIX CPEICTB, Peain30BaHa MPOrpaMMa rocyJapCTBEHHOIO CO-
(bMHAHCUPOBAHUS JOIMOJHUTEIBHBIX B3HOCOB IPaKJaH Ha JIMYHbIEC IEHCUOHHBIE CUeTa, Hayal CO3-
JaBaThCsl MEXaHU3M rapaHTUN COXPAHHOCTH MMEHCUOHHBIX HAKOTLJICHUI.

[Tpu 3TOM KOMTIIIIEKCHASI OLIEHKA PE3yIbTaToB (PyHKIIMOHHUPOBAHUS IEHCUOHHON cucTeMbl Poccun B
paMKax mpexHel Monenu He ObuTa poBeeHa. be3 aHanm3a mpoOIeMHBIX 30H MPEIbIIYIIero Ta-
na pa3BUTHS, BBIABICHHUS MPUYHH UX BO3HHUKHOBEHUS, KaK U3BECTHO, HEBO3MOXHO CHOPMYIHPO-
BaTh HampamieHus Oymymieil onTuMuzanuu. B craTbe mpesmnonaraercs: OLEHUTh Pe3yIbTaTUBHOCTD
(byHKIMOHUPOBaHUS (DOHIUPYEMOTO KOMIIOHEHTa TIeHCHOHHOM cucteMsl Poccuu ¢ 2005 T, korna
ObuTH C(OPMHUPOBAHBI BCE €€ OCHOBHBIC AIIEMEHTHL. B paMKax TaHHOTO MCCIIEAOBAHHUS O] PE3YTb-
TAaTUBHOCTHIO HAKOTIMTEIHHOTO MEXaHW3Ma MTEHCHOHHON CUCTEMBI TIOHUMAETCSI HE TOJIBKO dPdek-
TUBHOCTh WHBECTHUPOBAHMS IEHCHOHHBIX B3HOCOB, HO M TIOPOXKIAEMbIE UM MaKpPOAIKOHOMHUYECKHE
U MHUKPOIKOHOMHUYECKHUE 3PPEKTHI.

Pe3ynbTaTuBHOCTD (DyHKIIMOHMPOBAHUS HAKOMMTEIBHOTO KOMIIOHEHTA IIEHCHOHHOTO 00eCTeYeHus
MOXeT OBITh OOYCIIOBIIEHA HE TOJBKO XapaKTEPUCTUKAMHU OTAEIbHBIX JIEMEHTOB HAallMOHAJIbHOU
MOJZIETI TIEHCHOHHOM CHCTEMBI, HO M BBICTYIATh CJIEICTBUEM BO3JEHCTBUS CIydalHBIX (haKTOPOB,
UMEBILUX MECTO B aHAJIM3UPYEMBIH MEPUO U JIekKAIUX 3a MpeeaMi TeHCHOHHBIX OTHOIICHHH.
JU1s MCKITIOUEHUSI BIMSHUSA CIy4aHbIX (PaKTOpOB U BepU(PUKALIMY [TOTYUSHHBIX BBIBOJIOB IIEJIECO0-
Opa3HO OCYIECTBIATh UX TECTUPOBAHUE HA HIMITUPUUYECKUX JAHHBIX IEHCHOHHON CUCTEMBI IpyTon
CTpaHbl C aHAJOTMYHBIMH 3JIEMEHTAMHU MEeXaHHM3Ma KalHuTajIu3allMd NEeHCHOHHBIX B3HOCOB. B Pe-
cnyonuke Kazaxcran, Takxe kak U B Poccuiickoit @eneparuu, rpaxaane BbIOUpaIn MEeHCHOHHBIN
(oHJ, yepe3 KOTOPbIil OCYIIECTBISNIOCh HHBECTUPOBAHUE 0053aTENIbHBIX MEHCHOHHBIX B3HOCOB B
(uHAHCOBBIE AKTHBBHI.

MHorue uccienoBaHus NOJYEPKUBAIOT BAXKHYIO POJIb COMATIBHO-IKOHOMUYECKUX XapaKTePUCTHUK
obmecTBa B (hOPMUPOBAHUM HAIIMOHAIBHONW MOJENN MEeHCHOHHOM cucteMbl (Aggarwal, Goodell,
2013). [To coBOKymHOCTH Takux mapameTpoB, kak aymeBoir BBII, crpykrypa u auHamumka pas-
BHUTHS YKOHOMUKH, TEMITbl UH(ISANN, CTETIEHh 00pa30BaHHOCTH HACETIECHUs, YPOBEHb OCTHOCTH,
nuddepeHnmanys J0X0M0B HACEICHHS U MHOTHX IPYTUX MoKasarenel, Poccuiickas denepanus u
Pecny6uka KazaxcTaH BIIOJTHE COMTOCTABUMBI.
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B nepBoii yacTu cTarbu NPOBOAUTCS CPABHUTEIIbHBIN aHAIU3 PE3YIbTaTUBHOCTH MEXAHU3MA KaIlu-
TaJu3aluu IEHCUOHHBIX B3HOCOB B Poccuiickoiit ®enepannu u Pecnyonuke Kazaxcran mo ciemy-
IOIIUM TTapaMeTpaM: JOXOJHOCTh MEHCUOHHBIX HAKOIUICHHUN B peajbHOM BBIPAKCHUU; MACIITAOBI
y4acTHsl HAaCEJICHUS B MEHCUOHHBIX NPOrpaMMax; BIUSHHUE HA JOJTOCPOYHBIE MHBECTHUIIMU; BO3-
NeiCTBUE Ha TOCYNapcTBeHHbIEC (prHAHCH. BO BTOPOI YacTH cTaThu BBISBISIOTCS crielupUIecKue
4epThI MEHCHOHHBIX cucTeM Poccun u Kazaxcrana, 00ycnoBUBIIHE pe3ynbTaThl UX (PYHKIIMOHHPO-
BaHUs. B TpeTheil uacTu mpeiaratoTcsi CiocoObl MOBBIMICHUS PE3YIBTATHBHOCTH MPOIIeCcca Karu-
Talu3aluy NeHCUOHHBIX B3HOCOB B Poccun u Kazaxcrane.

Onenka PE3YIbTATUBHOCTN MEXaHU3Ma
RKalluTaJu3anuu NCHCHOHHbIX B3HOCOB

Huskas 0oxoonocms neHcuoHHbIX HAKoONaeHUl

3anepuoz ¢ 2005 mo 2013 1. peanbHas cpeHEro10Bast T0XOIHOCTh IEHCUOHHBIX aKTUBOB B Poccun,
HaXOJSIIMXCSl B YIPABIEHUU TOCYJapCTBEHHOM ymnpaBisioliell komnanuu «BHemskoHoMOaHK»
(I'YK), cocraBuna -1,74%, cpenHeB3BellIEHHAs CPEIHETO0BAs peajibHas JOXOJAHOCTh HErocyaap-
CTBEHHBIX eHCHOHHBIX (hoHI0B (HIID) m wactHbix ynpasmstonmx komnaauid (HYK) cocrasuna
-2,0% u -0,75% cootBerctBeHHO (puc. 1). [Ipu pacuere cpeaHEB3BEIIEHHONM JOXOAHOCTH B Kaye-
CTBE BECOB HCIIOJIb30BAJIACh J0JIS IEHCUOHHBIX CPENICTB, HAXOAAIMXCS B cooTBeTCTBYIOIEeM HIID
(UYK), B obmem o6weme neHcuoHHbIX cpenctB HIID (UYK) Ha KoHEI Kaxa0ro KajaeHIapHOTro
rona. Tobko ouH HerocymnapcTBeHHbIN nmeHcnoHHbIN Goua (HII® «HauunonanbHeri») u3 24, pa-
OoTaBImMX Ha TpoTsbKeHUH Beero nepuona 2005-2013 rr. ¢ 006s3arebHBIMU IEHCUOHHBIMU Ha-
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KOIUICHUSIMU, MTPOAEMOHCTPUPOBAIl KYMYJSTUBHYIO JOXOIHOCTH BbIIIEe Temra pocta ueH. U3 34
YIPABIISIFONTUX KOMIIAHUN TaKOH pe3ynbTar ObLI JOCTUTHYT TONbKO YK «OTKphITHEY.
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Pucynox 1. Coomnowenue 00X00HOCMU NEHCUOHHBIX HAKONeHUU U yposHsa un@aayuu 6 Poccuu

Hcemounux: paccuumano asmopamu no oannvim cauma Cnyoicowvt Banka Poccuu no gpunancoswvim poirkam // http://
fesm.ru/ u caiima @edepanvhoti cysicowl cocyoapcmeennou cmamucmuru// http://www.gks.ru

O hekTUBHOCTD BIOKEHUS CPE/ICTB Ka3aXCTAaHCKUX (DOHJIOB OKazajach OJNM3KoM K poccuiickoi. C
2002 (mepBblii TOJ] MOJHOLIEHHOTO ()YHKLIMOHUPOBAHHS MEXaHU3Ma UHBECTUPOBAHUS IEHCUOHHBIX
HakoruteHuil) mo 2013 r. cpeaneB3BenIeHHas 10X01HOCTh B Kazaxcrane ¢ nonpaBkoil Ha HHOIALUIO
paBHa -1,44% B cpeqHeronoBoM BeIpaxkeHUH (puc. 2). Hu onuH 13 ka3axcTaHCKUX (POHAOB HE CMOT
00ecrneYnTh NPUPOCT CPEICTB CBOMX BKJIAJIYMKOB B PEAbHOM BBIPAXKEHUH.
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B CpeHeB3BeWEHHAR A0X0JHOCTL, B NPOLEHTaX 3a Nepuoa,

B UHbnauma, B NPOUEHTAX 32 Nepuos,

Pucynox 2. Coomnowenue 00Xx00HOCMU REHCUOHHBIX (POHO08 U yposHs undasyuu 6 Kazaxcmane

Hcemounuk: cauimer Aeenmemea Pecnybnuku Kazaxcmarn no cmamucmuxe (hitp://stat.gov.kz) u Hayuonanvnozo bBanka
Pecnybnuxu Kasaxcman (http://www.nationalbank.kz/?docid=1121)

OZPCZHI/!'{eHHble macumaool yuacmus HAceleHusl 6 NeEHCUOHHbLX npocpammax

OpHuUM U3 TIpeanoiaraéMbIX MUKPOIKOHOMUYECKUX Y(PPeKTOB BBeACHUS (HOHIUPOBAHHBIX HA MH-
JTUBUAYaTbHOM YPOBHE MEHCHOHHBIX O0S3aTENIbCTB JODKHO OBUIO CTaTh M3MEHEHUE MOTHUBAILIUU
JOMAITHUX XO3SHUCTB OTHOCUTENLHO YIUIAThl MEHCHOHHBIX B3HOCOB (Buiter, 1997). Ognako Bo-
MIPEKU OKUAAHUSIM peopMaTOpOB Yepe3 AecsTh JIeT ¢ Hauajaa meHCHOoHHOU pedopmbl mout 40%
pOCCHsiH, TIO OLIEHKaM BHLe-TIpemMbepa npaButenbctBa Poccuiickoit @enepaunn O. Tonoxeu, He
3aperucTPUPOBAHBI B CUCTEME 0053aTeNBHOTO MEHCHOHHOTO cTpaxoBanus (Manyiinosa, 2013). B
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Kazaxcrane pedopma craproBasa eme B 1998 r., HO u 3aech npobiemMa TOHUMaHUS JTUYHOU OT-
BETCTBEHHOCTH 32 MaTepuaibHOe oOecrneyeHrne COOCTBEHHON CTapoOCTH JI0 CUX MOp He pelieHa. B
omnuue ot Poccun, B Kazaxcrane B3HOCHI Ha IEHCHOHHOE oOecnieueHue B pazmepe 10% ynepxu-
BalOTCS HETIOCPEACTBEHHO M3 3apa0OTHOM MJIaThl PAOOTHUKA M B TIOJTHOM 00BEME TIOCTYIIAI0T Ha €To
cdeT B eHCuOHHOM (onge. [Ipu Takolt KOHCTPYKIIMKM MOXKHO OBLIO OBl OKHJATh 00JIee CHUIIBLHBIX
CTUMYJIOB K JIeTaJl3aliH 3aHATOCTU U COONIOACHUIO (PUCKAIBHOMN NUCUUIUTMHEL. [0 HammM oleH-
KaM, UCXOJIsl U3 3HAUCHUs cpeqHei 3apaboTHoil muarel B Kazaxcrane, 00beM MEHCHOHHBIX B3HOCOB
JOJOKEH OBITh KaK MUHUMYM B JIBa pa3a BbIlIe (PAKTUUECKH MOCTYIAOIIUX CPEJICTB.

Omcymcmeue OOﬂZOCpollelx MHGQCmuLjLHZ 6 HAUUOHAIbHYIO 9KOHOMUKY

Pe3ynbraTHBHOCTh MEXaHW3Ma KaHMTAIM3allMHd MEHCHUOHHBIX B3HOCOB Ha MAaKPOIKOHOMHUYECKOM
YPOBHE MOXKET OBITh OIICHEHA Yepe3 BIUSHNE ICHCHOHHBIX HAKOIICHUH Ha TOCTYTHOCTh KarmuTana
JUISL peaJIn3aliy JOJITOCPOYHBIX HHBECTUIIMOHHBIX MPOoeKTOB. Ha Havano 2014 1. muiib OKOJI0 TPETH
TIEHCUOHHBIX aKTUBOB B Poccuiickoii deneparyy ObIJI0 HHBECTUPOBAHO B OOIUTAIIMKM POCCUMCKUX
komnaHu# (puc. 3). IIpuMepHO CTONBKO K€ CPECTB HAMPABIECHO HA PHIHOK IFOCYIaPCTBEHHOTO J0J1-
ra, BKJIFOUasi perHOHAIbHBIC U MYHHIIMTIAIbHBIC 0OMUranuy. B mpenpiayime rofasl Ha BIOKCHUS B
JIOJITH PACIIUPEHHOTO IIPABUTEIHCTBA MIPUXOIUIOCH 00JIEE TTOJIOBUHBI IEHCHOHHBIX aKTHBOB. YeT-
BEPTh COBOKYITHOTO TIOPT(HEisi MEHCHOHHBIX HAKOTUICHHH HAaXOIWJIACh HA JCTIO3UTHBIX M TEKYIIHX
OaHKOBCKUX cueTax. [loCcKobKy cpeny SMUTEHTOB OOJIUTAIMi 3HAYUTENIbHAS YacTh TaK)Ke IMpej-
CTaBJIsIeT 0AHKOBCKHI CEKTOP, MOXKHO CKa3aTh, YTO MMEHHO OH M TOCYJapPCTBO BBICTYIIAIOT OCHOB-
HBIMU TIOJTy4YaTeIsIMU TICHCUOHHBIX CPeACTB. Bo BpeMEHHON CTPYKTYpe JOJTOBBIX HHCTPYMEHTOB
npeo0Iaar0T KpaTKo- M CPETHECPOUHbIE BIOKeHUS. K 10IT0CpOYHBIM BIOKEHHUSIM MOKHO OTHECTH
00IMTaK ¢ UMOTEYHBIM TOKPHITUEM M aKIIUHU POCCHUHCKUX AMUTEHTOB, COBOKYITHBIN YIEITbHBIN
BEC KOTOPBIX COCTABIISET JIUILb OKOJIO 5%.
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Pucynox 3. Cmpyxkmypa co80KYRHbIX AKMUBOE 0053aMeNbHbIX NeHCUOHNbIX HaKonaeHull 6 Poccuu

Hcemounux: Munucmepemeo gunarncos Poccuiickou @edepayuu « Dopmuposanue u UHEECMUPOSAHUE NEHCUOHHBIX
naxonnenuty (http://'wwwl.minfin.ru/ru/regulation/reg_pens_nacopl/pens-oia)

Hecmotps Ha TO uTO, B oTiImune ot Poccun, B Kasaxcrane npu peryimpoBaHuN MHBECTULIMOHHON
NeSITeIbHOCTH IIEHCUOHHBIX (POHI0B UCTIONIb3YIOTCSI HOPMBI IIPYACHLIMAIBHOTO HaA30pa (TymaHsHII,
Tumodeena, 2014b), cTpykTypa aKTMBOB Ka3aXCTaHCKUX (DOHJIOB OYEHb MOXO0Xka Ha POCCHUICKYIO.
B rocynapcTBeHHbIe LIeHHBIE Oymaru BKJaIpIBaeTcsi okosio 50% MeHCHOHHBIX cpeAcTB (puc. 4). B
KOPIIOpAaTUBHBIE OOMUTAIINK B MOCIEAHNE Tobl HHBecTUpYyeTCs oT 20 10 25%, a B GaHKOBCKHE Jie-
MO3UThI — 0K0JI0 10%. AKIIMU COCTABIISIOT JIUIIb OKOJIO0 5% COBOKYMHOTO noptdesns. XoTs OomnbIias
4acTh TOCYJapCTBEHHBIX LEHHbIX Oymar B noptdensax HIID umena 1iuTenbHbIi CpOK MorameHus,
Ha peasbHbIll CEKTOP Ka3aXCTAaHCKOM SKOHOMHUKH MHBECTHUPOBAaHHE IIEHCUOHHBIX aKTUBOB, Pa3Mep
kotopbIx npessicui 10% BBII Ka3axcrana, oka3piBaeT HEJOCTAaTOYHOE BIMSIHUE.
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Pucynox 4. Cmpykmypa co80KynHuIxX akmueos HaKONUmeIbHovlX NeHCUOHHBIX Pondos Kazaxcmana

Hcmounux: Hayuonanvnwiii 6ank Pecnyonuxu Kasaxcman. «HMnsecmuyuonnasn cmpykmypa nopmeens HIIDy. (http.//
www.nationalbank.kz/?docid=1120)

Pucku ecocyoapcmeennvix punancos
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OpnHMM U3 aCIIEKTOB OLIEHKU PE3YJIBTaTUBHOCTU MEXAHU3Ma KallUTAJIN3allMH IEHCUOHHBIX B3HOCOB
BBICTYTIA€T BIMSHUE HA COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB. B KpaTKoCpOuHON mepcreKTuBe
HEOOXOIMMOCTh OJHOBPEMEHHO BBIMIOJIHATH NEHCUOHHbIE 0053aT€IbCTBA, BOSHUKIIINE 70 CO3aHUs
HAKOMUTEJIbHON KOMIIOHEHTHI, U HalPaBJIATh YacTh COBPEMEHHBIX B3HOCOB Pa0OTAIOIIEro Hacee-
HUS Ha UX JIMYHbIE ICHCUOHHBIE cueTa HEM30€KHO yBETMUMBACT TEKYIIUN Ne(UIUT TEHCUOHHON
CHCTEMBI JII000# cTpaHbl. Pa3pbiB MKy 10X01aMH U pacxXolaMH COJUIapHOM IEHCMOHHOM CUCTe-
MBI B CTpaHax, OCYIIECTBIISIONUX TEHCHOHHYIO pedopMy, Aake MOIy4ns ClelranbHOe Ha3BaHUe
TpaHc(hOpMaAIIMOHHBIX H3JepkKeK pedopmbl. OTHAKO TPUHIMIIHAATIBHO BaKHO, YTOOBI 1OCIIE 3aBep-
LIEHHUs IEPEXOIHOTO MEPHO/a Harpy3Kka Ha TOCyJapCTBEHHbIE (DMHAHCHI, CB3aHHAs! C TIEHCUOHHBIM
o0ecrieyeHneM HaceJIeHUs, CHU3MIIACh.

B Poccuiickoit denepanuu B MOCIEIHUE TOIbI CHOPMHUPOBATIACH YCTOWMUMBAS TEHACHIUS K OTIe-
pexaromeMy pocTy 00s3aTeIbCTB MepepaclpeieIuTeILHOTO KOMIIOHEHTa TTIEHCUOHHOW CHCTEMBI
HaJl 00s13aTEIbCTBAMHU HAKOMTUTEILHOW KOMITOHEHTHI, YTO OOYCJIOBJICHO CJICAYIOMUMH MPUIYNHAMHA
(Tymansuu, Tumodeera, Tumodees, 2014c):

*  B3snHoc B poHaMpyeMyro 4acTh IEHCHOHHON CUCTEMBbI COCTABIISIET MEHEE TPETH OT 0OIIEero
pa3Mepa OTUUCIICHUN HA IEHCUOHHBIE 1IEJIH;

*  HMupexcanus conuapHoi NEHCUM U BEJIMYMH, ONPEIETSIONINX €€ pa3Mep B OyAaylLIeM, TeM-
HaMM MPEBBIIAIIIMMU YPOBEHb HH(IIALNH;

° OTpI/ILIaTeJ'IBHaH pcajibHasA TOXOAHOCTh NICHCUOHHBIX HaKOHHCHHﬁ;

KOPMOPATUBHbBIE PMHAHCDI
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*  YCKOpEHHBIH POCT OIJIaThl TpyAa OTACIbHBIX MPOPECCHOHAIBHBIX IPYIII, UMEIOLINX 0CO-
ObIi1 opsA0K (popMupoBaHUS EHCUN (BOEHHBIE, COTPYIHUKHU IIPAaBOOXPAHUTEIIBHBIX Opra-
HOB, TOCY/IapCTBEHHbIE CITYKAIIUE U T.1I.).

bnarogapst 6o1ee paaukaabHOMY XapakTepy NMeHcHoHHOW pedopmbl B Kazaxcrane u Oosnee KOH-
CEpBaTHBHOI COIMAIBHOW TIOJUTUKE pa3Mep HE(POHAMPOBAHHBIX TEHCHOHHBIX 0053aTEIBLCTB B
JIOJTOCPOYHOM MepCIIeKTHBE OyaeT cokpararhest. OHAKO TIIaBHAs yrpo3a CTaOMILHOCTH TOCyaap-
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cTBeHHBIX (uHaHCOB KazaxcTraHa MCXOMUT M3 3aKOHOAATENHHO YTBEPXKIACHHON TOCYIapCTBEHHOU
rapaHTHH COXPAHHOCTH IMEHCHOHHBIX B3HOCOB HACEIICHHUS B PEATBHOM BBIPQKCHHH: «HH3Kas J10-
XOHOCTh IMIEHCHOHHBIX aKTHBOB HE IMO3BOJISICT KOMIICHCHPOBATh MHQIISIIIUIO U MOXKET B MEPCIICK-
TUBE MPUBECTU K BOZHUKHOBEHUIO CYIIECTBEHHON HArpy3KH HA TOCYAapCTBEHHBIN OIOKET B CBS3U
C HEOOXOIMMOCTBIO O0EeCIeUeHUs] COXPAaHHOCTU NMEHCHOHHBIX HAKOIUIEHWH C ydeToM WHQIALUN
B paMKax CyIIECTBYIOIIEH CHCTEMbI TOCyIapCTBeHHBIX rapanTui» (Hanuonaneueiii 6ank Kazax-
crana, 2012). Ilo mammm omenkam, Ha koHel 2013 T. MOTEHIMATBHBIN pa3Mep KOMIICHCAIIUH U3
OroKeTa pa3HUIIbl MEKy HOMHUHAIIBHOM TOXOAHOCTBIO H YPOBHEM MH(MIISAIMH YKe SKBUBAJICHTEH
1% BBII ctpansl. [Ipu coxpaneHnn TeKyux TEHACHIIUN 3TO 3HaYeHHE Oy/IeT pPacTh U K MOMEHTY
MacCOBOT'0O BBIXOJ]a Ha MEHCHUIO0 paOOTHUKOB, YbW NEHCHOHHBIE MIpaBa y>Ke B MOJTHOM 00beme (op-
MUPOBAJINCh B HOBOW MEHCHOHHOW cucteme, T.e. yepe3 30 JeT, MOKET JOCTUTHYTh yTPOKAIOIINX
Uit PUHAHCOBOM CTAOMIIBHOCTH CTPAHBI CyMM.

KaK IIOKA3bIBACT HpOBe)leHHBIfI aHaJIu3, pCSYJ'II)TaTI/IBHOCTI) MEXaHU3Ma KaltnuTaJln3alnun IICHCUOH-
HBIX B3BHOCOB B POCCI/II/I, KaKk U B KaSaXCTaHe, HEBBICOKA. I[OXO)II)I oT I/IHBGCTI/IPOBaHI/IH IICHCHUOHHBIX
Cpe)ICTB HEC HOKpI)IBaIOT I/IH(i)J'IS[III/IOHHBIX HOTepI). q)OH}II/IpOBaHI/Ie IICHCHUOHHBIX 065[33T€J'[BCTB HC
CTaJI0 JOCTATOYHOM MOTHBALMEH /I HACEJEHMs K JIerajiM3allid COOCTBEHHBIX JOXOJO0B U IIOJI-
HOI\/'I yrmaTe IICHCHUOHHBIX OT‘IHCJ’I@HHﬁ. HOJ’IO)KI/ITGJ'IBHOG BIINSIHUC I/IHB€CTI/IpOBaHI/I$[ IICHCHUOHHBIX
Cpe)ICTB Ha pBIHOK KaruTralia BECbMa orpaHquHo, YTO HEC ITO3BOJISICT paCCManI/IBaTL IICHCUOHHBIC
HaKOIJICHUS] B KaY€CTBE 3HAYUMOTO (hakTopa pocTa MHBECTUIIMOHHON aKTUBHOCTU B POCCUHCKON
OKOHOMHUKE. CDYHKIII/IOHI/IPOBaHI/Ie HAKOIIUTCJIBbHOTO KOMITIOHCHTA HCHCI/IOHHOﬁ CUCTCMBI HC CHUMACT
U JIOJTOCPOYHBIE PUCKU HECOATaHCHPOBAHHOCTH TOCYIapCTBEHHBIX (hruHaHCOB. COBMaeHUE aua-
THO3a I10 JABYM CTpaHaM HOI[TBGp)K}IaeT CI/ICTGMHLII\/'I xapaKTep BBIAABJIICHHBIX HpO6J'I€M, BI)ICTyHa-
IOLUX cie/cTBUEM cliokuBLInXxcsi B Poccuiickoit @enepanuu u Pecnyonuke Kazaxcran monenei
MIEHCHOHHOI'O 00eCIICUCHMS.

Oco0eHHOCTH HAIIMOHAJLHBIX MOJeJIed MeHCHOHHBIX CHCTEM
Poccniickoit @egepanun u Pecnyduuku Kasaxcran

JJis BBISIBIICHUS CHIEIM(PUYECKUX YepPT HAIMOHAIBHBIX MOJENEH MeHCHOHHON cucTeMbl Poccun u
Kazaxcrana cornocraBuM HOMHHAJIBHYIO TOXOJHOCTh MEHCHOHHBIX aKTUBOB C JTUHAMUKOU (poHI0-
BBIX MHJIUKATOPOB. McX0s M3 pPHIHOYHOW KOHBIOHKTYpPbI (PMHAHCOBBIE MHCTHTYTHI, OCYIIECTBIIS-
IOII1€ MHBECTUPOBAHNE NIEHCUOHHBIX B3HOCOB, UMEJIM BO3MOXXHOCThH TPOJIEMOHCTPUPOBATh Ooee
BBICOKYI0, 4YeM (paKTHUECKasi, JOXOAHOCTH 110 IEHCUOHHBIM akTuBaM (Talu. 2). OTHOCUTETbHOE U3-
MEHEHHE CTOMMOCTH LIEHHBIX OyMar ObUIO TOCTATOYHBIM ISl COXPAHEHHUS U J1aXKe YBEITUUEHUS T10-
KynaTeJbHON criocoOHoCTH coepexkeHnid. Tem He MeHee 3TOro He MPOU30IILI0, YTO HE MOXKET OBITh
00BSCHEHO MPOCTO OMMOKAMH MPH YIIPaBICHUH aKTHBAaMU. Benb, kak 0TMe4anoch BhIIIE, HU3KHE
pe3ynbTaThl MHBECTUPOBAHUS XapaKTepHBI IS MOJABISIONIETO YHciaa (PMHAHCOBBIX WHCTHUTYTOB,
kak B Poccum, Tak u B Kazaxcrane. OueBUAHO, CHCTEMHOIN XapaKTEPUCTUKON IEHCUOHHBIX CUCTEM
JIByX CTpaH BBICTYNAET CIUILIKOM HU3KUN YPOBEHb PUCKA UHBECTULIMOHHBIX CTPATErUil, UCIIOIb3Y-
€MBIX B IEHCUOHHBIX (POHJAX M YIPABIAIONNX KOMIIAHUSAX.

Tabnuya 2

CpenﬂereOMeTpnquKne 3HaAYCHUSA rl01<a3aTeJ1eii, MPOLEHTOB IroA0BbIX

Ioka3arenn Poceust Kaszaxcran
TTepuon 20052014 2002-2012
J10XOMHOCTh ICHCUOHHBIX HAKOTUICHUH HIID -6,2; TYK-6,4,UYK-74 6,7
Temmbl unusiun 9,3 83
JlnHamMKKa MHICKCA OONMUTaIui 8,1 11,6
JlMHAMMKA MHICKCA aKI|H 9,7 22,5
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JI0XOTHOCTh OAHKOBCKOT'O JICTIO3UTA 7,6 6,6

M3meHeHHe Kypca HallMOHAJIGHOH BaJIO- 73 0,0
ThI K gosutapy CILIA

Ucmounux: Pacuemsr aemopos no dannvim Llenmpanvrioco danka P® (hitp://www.cbr.ru), Hayuonanvrnozo banka
Pecnyonuxu Kazaxcman (http://www.nationalbank.kz), Mockosckoii 6upoicu (http://www.moex.com), Kazaxcmanckotu
gonoosoi oupoicu (http:/www.kase.kz).

OTO OTIMYaeTCs OT O6I.I.ICHpPIH$ITOI>i TOYKHU 3pCHHUA O TOM, YTO (I)I/IHaHCOBLIe HWHCTUTYTbI ICHCHOH-
HOW CHCTEMBI 00EHX CTpPaH CTpaAaroT OT CJIUIIKOM pHCKOBaHHOﬁ WHBECTUIIMOHHON MOJIUTUKH. Kak
OBLIO MOKA3aHO BBIIIC, aKITWUKU 6OJ'IBIJ_IyIO 4aCTb BPEMCHU 3aHUMAJIM OYCHb HC3HAYUTCIIbHYIO TOJIHO
B IIEHCHOHHBIX aKTHBaX. B To xke BpEMs B JOJTOCPOUYHOM IMICPUOAC BJIOKCHUA B AKIIUU IMIPUHOCAT
Ooiee BBICOKYIO OTAa4y, YCM MHBCCTUIIUU B aKTUBEI C (1)I/IKCI/IpOBaHHOI71 JOXOOJHOCTBIO (Ta6J'I. 3)

Tabnuya 3
JI0X0AHOCTH HHBECTUIIMOHHBIX NMOPT(eJiei, NPOLEHTOB IroA0BbIX
Crpana | Ilepuon | Iloptdess 00- KoncepBaTtuBHbIi CoaslancupoBaHHbIN NOPT- |  PucKoOBaHHBIN Tloptdean
JIMranui noprdenn henn noprdens (75% AKIMIA
(100% obuura- | (25% axuwuii, 75% 00- (50/50) akuui, 25% 00- |(100% axuuii)
L) J i) b | i)

Kanaga [1985-2006 &g 5, ’ 83 g,g 9,2
Dpanuust  |1980-2006 4,7 6,3 7,6 8.8 9,7
Tepmanust  [1985-2006 6,2 8,0 9,6 11,0 12,1

Wramms  [1989-2006 6,6 6,5 6,2 5,5 44

SImonust  [1982-2006 4.6 5,1 5,3 53 5,0

MIseuwmst (19852006 6,6 8,8 10,6 12,0 13,0

Bemuko-0pu- [1980-2006 59 72 83 9,3 10,0
TaHUs

CITA  [1980-2006 5,0 6,5 7.8 89 10,0

Cpennee 5.4 6,2 7,0 7,7 8,2

HUcemounux: Whitehouse, 2009.

HIMeHHO aKkimu mpoJeMOHCTPUPOBAIM HanOoJee BISUATIISIONINI POCT 32 aHAIH3UPYEMBIN TIepH-
Ol ¥ B 00CHX paccMaTpuBaeMbIX cTpaHaX. boiee BhICOKas TOXOMHOCThH poccuiickux UYK namps-
MYIO CBsi3aHa ¢ 0osiee BBICOKOH J10JIel aknii B UX MOPTQENIX 1Mo cpaBHEeHHUIo ¢ nmoprdensmu HITD
(I'VK, 1o 3akoHy, He UMEET MpaBa UHBECTUPOBATh B aKLMH). MeXIyHapOIHBIM ONBIT TAKXKeE Je-
MOHCTPHUPYET BBICOKHH Y/ICIbHBIN BEC aKI[Mi B IEHCHOHHBIX MOPTQENAX YIPABISIONINX KOMIaHHHA.
Hampumep, B 2011 1. cpenHeB3BeleHHas 1051 aKIM B IEHCHOHHBIX UHBECTUIUAX B 31 cTpane
— uniene OOCP cocrtaBuna 36,8%, a npoctas cpenusst — 19,8% (OECD, 2013a). Cpennee 3Haue-
HUE JIOJIU aKIMi B ICHCHOHHBIX aKTHBaX 16 HanOojee pa3BUTHIX CTPAaH MHpA COCTaBILIO 25,6%
(Alonso, 2013). B 2010 r. cpeaHeMupoBOii yAETbHBIN BEC aKIMil B aKTUBAX MEHCUOHHBIX (OHIOB
coctaBisan 47% (IMF, 2011). JlaHHble 3HaU€HUs OTPa)katoT TOJIBKO MPSIMOE BJIaJIeHUE aKLUSAMU U
HE BKJIIOYAIOT OTIOCPEOBAaHHBIC BIOKEHHS B aKIIMU Yepe3 XeIK-(POHbI, B3auMHbIe (OHIBI U Ipy-
T'He HHCTPYMEHTHI. J]0CcTaTouHO BHICOKHE 3HAUEHHSI pa3MelleHHsI B PUCKOBaHHbIEC IEHHbIE OyMaru
NPEACTaBISIIOTCS JIOTHYHBIMU, OCOOEHHO €CJIM MPUHUMATh BO BHUMAaHHE JJOITOCPOYHBIA XapakTep
NIACCHBOB B MIEHCHOHHBIX MOPTQEIAX, MO3BOJSAIOMINN NEPEKUTh BHICOKYIO aMILTUTYLY KoJeOaHHIHA,
CBOMCTBEHHYIO aKI[USM.

B sTOM miane Xopomum mpuMepoM BBICTYNAIOT YHINHCKHAE TICHCHOHHBIE (DOH/IBI, KOTOpPBIE C Ha-
yana 2000-X IT. yBeIWYHIN JONIO BIOKEHUN B aKIUU U (POHIBI B3aUMHBIX HHBeCTHIHHA ¢ 20 10
52% (Chilean Pensions Supervisor, 2014), 4T0 M03BOIUIIO MOTYYUTH CYMMapHO O BCEM MEHCHOH-
HBIM (OHJIAM CTpaHbl peanbHyto noxoaHocTs ¢ 2003 mo 2010 1. B pazmepe 51,5% (OECD, 2014).
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CpenneroioBasi HOMUHAJIbHAS TOXOIHOCTH 32 3TOT NEPUOT O MSATH MHBECTUIIMOHHBIM OPTQENIM
cocraBuia 9,2%, 7,6%, 6,3%, 5,2%, 3,9% 4eTko Koppenupys ¢ A071€il pUCKOBAHHBIX aKTUBOB, KOTO-
pas cocramsina 80%, 60%, 40%, 20% u 5% coorBercTBenHo (Chilean Pensions Supervisor, 2014).
JlaHHble pe3ynbTaThl BKIIOYAIOT U HeyTemuTenbHbie uToru 2008 1., B KOTOPOM BCE€ MHBECTHIIMOH-
Hble MOPT(Enu MPOAEeMOHCTPUPOBATU OTpUIaTeNbHbIA pesynsraT oT 40,3% m0 0,9%. [Ipu sTom
cpennerononast uH(msausa B Yunu ¢ 2003 o 2010 1. 66112 Ha ypoBHe 3,3% (IMF, 2014).

OnHuM U3 BaXXHBIX (PAKTOPOB, BIMSIONIUX HA CTPATETHI0 WHBECTHPOBAHUS YMIPABISIONINX TEH-
CHOHHBIMH CPEACTBAMH, BBICTyNaeT noeaeHue Hacenenus. M B Poccun, n B Kazaxcrane kaxpii
YYaCTHUK HAKOMHUTEJIIbHOW MEHCUOHHON CHCTEMBI UMEJT BO3MOKHOCTh MEHSTh OPTaHMU3AIUI0, WH-
BECTUPYIOIIYIO €r0 TIEHCHOHHBIE B3HOCHI pa3 B TOJl M pa3 B MOJYToAHUe COOTBETCTBEHHO. OHa-
KO OOJIbINIasi YacTh HACEIIEHUS UMEET caadoe mpencTaBieHne o0 (PyHKIIMOHNPOBAHUU (DUHAHCOBBIX
PBIHKOB M MEXaHHU3ME MHBECTUPOBAHUS IEHCUOHHBIX cpeAcTB. He cooTHOCS (prHAHCOBBIN pe3yiib-
TaT B OTAEIBHOM TEPHOE MO0 CBOUM MEHCHOHHBIM HAKOIUICHUSIM C PHIHOYHOW KOHBIOHKTYPOU B
STOT MOMEHT BPEMEHH, OIIEHNBAsI 3HAYMMOCTh KPATKOCPOUHBIX PETPOCIIEKTUBHBIX IMOKA3aTEIICH Cy-
[IECTBEHHO BBIIIE, YEM JIOITOCPOUHBIX MEPCICKTUBHBIX, (DU3UYECKHE JTUIA CKIIOHHBI TPUHUMATh
pelIeHne 0 CMeHe TIEHCHOHHOTO (DOHJIA WIJIH YIIPABJISFOIICH KOMITAHWHA Ha OCHOBE JAHHBIX OJHOTO
rojia Win JaXKe TMOTYTOIHS.

Kpome Toro, 110001, 1axe HE3HAYUTENBHBIN 1O pa3Mepy, YOBITOK OT BIIOKEHHS CPEICTB BOCHPU-
HUMAETCsl YaCTHBIMH JIMIIAMU Topa3fo OoJie3HEHHEe, YeM IyCTh MUHHMaJIbHasl, HO TOJIOKUTEIb-
Has JIOXOMHOCTh. Takoil THUN MOBENEHMS MHBECTOpA IMOJyYMs Ha3BaHHE «0o0s3HM moTephb» (loss
aversion). 9¢ ekt «00sa3HU MOTEPh» U €r0 OTINYHE OT «HECKJIOHHOCTH K pUCKy» (risk aversion)
Briepsbie ObUT u3yueH JI. Kanemanom u A. TBepcku (Kahnenman, and Tversky, 1979). [Tozxe /1.
breiik, /1. Paiit u FO. Yxan paccmarpuBaiu «00s3Hb NOTEPh» KaK OWH M3 OCHOBHBIX MOTHBOB
MOBEJICHUS YYAaCTHUKOB MeHcHoHHOro pbiHka (Blake, Wright, and Zhang, 2011). V. I'nuzu u .
[ToTTepc BBISBUIIN, UTO MOBBILIEHUE YACTOThI OLEHKHU JOXOAHOCTH MOPTQEs yBEeIUIUBAET «O0SI3Hb
norepb» (Gneezy, and Potters, 1997).

Taxxe He0OX0aMMO 00paTUTh BHUMAaHUE Ha TO, uTo U B Poccun, n B Kazaxcrane B aHaIM3UPyEMBbIit
MepUOJI IeHCTBOBAIN HOPMBI, 00s3piBatonine HIIMD xoMreHncupoBaTh 3a cueT COOCTBEHHOTO Karllv-
Tajla HU3KUE Pe3yIbTaThl MHBECTUPOBAaHUS IEHCHOHHBIX cpeAcTB. B Poccun HII® nomxHbl ObLTH
MOKPBIBaTh YOBITOK OT pa3MelleHHs IEHCHOHHBIX aKTUBOB M0 UTOram roaa, B Kasaxcrane — orpu-
LATEJbHYIO Pa3HUILy MEXIy (aKkTHUeCKON JTOXOAHOCThIO (POHIA U CpPeHEB3BEIICHHOM T0XOAHO-
cteio Bcex HIID 3a otuernsiit mepuosa. Takum 06pazom, 3akoHOIATENBCTBO «ITpadyer» HITD 3a
KaKIBIN Clydald yXy[IIIeHHsI TOKa3aTels OTJa4yu Ha BJIOKEHHbIE CPE/ICTBA, HEB3UPAsl Ha TO UTO BbI-
COKasl IOXOAHOCTD B MOCJEIYIONINE MEPUObI MOKET MHOTOKPATHO MEPEKPHITh MPEIIECTBYIOIIHE
notepu. Bzaumoornomenust mexay HII®D u ero kinmeHTamMu CKiagbIBalOTCs HECUMMETPUYHO, T.K.
ajropuTMa 0OpaTHOro BO3BpaTa COOCTBEHHBIX CPEACTB (POH/A, €AUHOMXKbl BKIIOUEHHBIX B COCTaB
KJIIMEHTCKUX CPEJICTB, HE CyllecTByeT. HeynuBUTeIbHO, UTO POCCUHCKHE M Ka3aXCTaHCKUE IEH-
CUOHHBIE (DOH/IbI BKJIAJBIBAIOT B AKIIUU CTOJIb MAJIO CPEJCTB: BEb PHIHOK aKIIMi OOJBIIYIO YacThb
BPEMEHH JIEMOHCTPUPYET HEPABHOMEPHYIO TUHAMUKY.

VYuuTeiBasi 3TH 00CTOATENBCTBA, (DUHAHCOBBIE MHCTUTYTHI CTPEMIIIUCH IOJ/ICPKUBATH TOJIOKHU-
TEJIbHYI0 HOMUHAJIBHYIO JJOXOAHOCTH B K&KIOM OTYETHOM TIEPUOJIE, TaHHBIE 32 KOTOPbIA MOAIEKAT
o0s13aTenbHON myOnuKkanuy. J{Jst kKa3axcTaHCKUX (DOHJIOB OH COCTABIISIET OAMH MECSIL, ISl POCCHIi-
CKUX YIIPaBIISIIOIIMX KOMIIaHUM — kBaprad, a A HII® — rog. CHU3NUTE pUCK yOBITKOB [TO3BOJISIOT
JIOJITOBBIE MHCTPYMEHTBI U 0COOCHHO OaHKOBCKHE JICTIO3UTHI, T.K. OHU HE TIO/IBEPralOTCs PHIHOYHOM
MEPEeOIIeHKE, B OTIIMYME OT OOJIUTaLMii, IEHBI Ha KOTOPBIE BCE K€ MOABEPIKEHBI KOJIEOAHUSIM. DTHM
00BsCHSETCS TOT (aKT, YTO J0JIs1 OAHKOBCKUX BKJIAJIOB B COBOKYITHOM HOpPT(dese poCCHiCKUX He-
rOCyIapCTBEHHBIX MEHCUOHHBIX (POHI0B K KoHIy 2013 1. coctaBmna 30%. Kazaxcranckue HIID Ha
1 suBapst 2014 1. pasMecTunn Ha OAaHKOBCKHX jeno3utax oonee 10% CBOMX aKTHBOB, YTO SIBIISICTCS
MaKCHMaJIbHBIM 3HAYCHUEM 3a MOCIEIHNE 6 JIET.

TenneHus yBenudeHus CpeCTB Ha OAHKOBCKMX BKJIa/Jax HAOIIOIAaeTCs HECMOTpS Ha TO, YTO JI0-
XOJIHOCTH 110 HUM HIDKE, YeM 10 JPYTUM HampaBiIeHUSIM UHBECTHUPOBAHMUsI, BKJIIOYas oOnuramuu (o
YeM CBUJETENIbCTBYET Tabnuiia 2), a ypoBeHb HH(POPMAIIMOHHON acCCUMETPUU ropaszio BHIIIE, He-



eI 110 TOPTYeMbIM (DOHIOBBIM UHCTpyMeHTaM. ToT (akT, 4To JOXOAHOCTH IEHCHOHHBIX aKTHBOB
oKazaslach HMXe, YeM Jake M3MEHEHUE OOJUTalMOHHBIX MHIEKCOB, BO3MOXKHO, TOBOPHUT O IIpe-
HUMYIIECTBEHHOM BJIO)KEHUH CPE/ICTB B JIOJTOBBIE 00s513aTeIbCTBA HaubOoIee Ha/Ie)KHBIX YMUTEHTOB
1/uiu 00s13aTeNbCTBA C KOPOTKOHM toparuen.

CrnenoBarenbHO, TaKue CHEIU(UUSCKUE XapaKTePUCTUKH HAIMOHAJIBHBIX MOjeel TIEHCUOHHOM
cuctemsl B Poccun n Kazaxcrane, kak matepuaibHasi orBeTcTBeHHOCTh HIID 3a miioxue pesynbra-
Thl UTHBECTUITMOHHOM JIEATEIHLHOCTH U HEOOXOIUMOCTh JJEMOHCTPUPOBATH YCTOMYHUBO TOJIOKUTEIb-
HYIO JIOXOJHOCTb JIJIsi COXPAHCHHsSI U MPUBJICYCHUS KIIMCHTYPBI, MPUBOAAT K CMEIIECHUIO aKIICHTOB
B CTpPATEeTUH YIPABJICHHs ICHCUOHHBIMU CPEICTBAMH C MAKCUMHU3AIIMH JIOXOJTHOCTH HA MUHUMH3A-
M0 pUcKa. Takoe MHBECTUIIMOHHOE MOBEICHNE HE SBIISCTCS TUITMYHBIM JIJISl YIIPABICHUS JIOJITO-
CpPOYHBIMHM (DMHAHCOBBIMU PECYpCaMU M MPOBOLMPYET CHUKCHHUE PE3yJbTAaTUBHOCTH MEXaHU3Ma
KanuTalu3aliy IEHCUOHHBIX B3HOCOB.

Bo03MOKHOCTH ONITUMH3AIIUH MEXaHU3MA
KalmuTaJdn3alum NIeHCHOHHBIX B3JHOCOB

JlaHHbIE TaOMUIIBI 2 M pE3yNBTaThl aHAJHM3a CTIeNU(UKN HAIIMOHAIBHBIX MOJIETIeH IIEHCHOHHOTO 00e-
CTIEYCHUSI HATIISITHO CBUJETEIBCTBYIOT O TOM, YTO PEUICHHEM MPOOJIEMbI HU3KOH PEe3yIbTaTHBHO-
CTH ME€XaHU3Ma KalWuTaJnu3aluu IEHCUOHHBIX B3HOCOB B JIOJTOCPOYHOM MEPHUOJIE MOITIO OBl CTAaTh
BBEJICHHE HOPMATHBHOIO ITPaBUJIa UHBECTUPOBAHUS ITEHCHOHHBIX CPEICTB HA OCHOBE ITaCCHUBHOU
MHJIEKCHOW CTPATern ¢ MIHUPOKOH 1MBepCUPUKALIMEN aKTUBOB, TOPTYIOLUXCS Ha OHpIKe.

MHOrouucieHHble IMIUPUYECKUE HCCIENOBaHUs pa3BUTHIX (HUHaHCOBBIX phiHKOB (Fama and
French, 1997; Graham and Zweig, 2003; Swedroe, 2007; Bogle, 2010; Fisher, 1996; Marks, 2011)
MOATBEPKIAIOT HA JUIMTENBHBIX OTPe3Kax BpeMEHH 0oJiee BBICOKHE Pe3yIbTaTbl MHBECTUIIMOHHON
MOJIMTUKM TIPOCTOTO CJICAOBAHMS 3apaHee OMpPEAENICHHON CTpyKType mopTderns, aJeKBaTHOW BbI-
OpaHHBIM O€HUMapKaM, 110 CPAaBHEHHIO C aKTUBHBIM YIIPaBIECHHUEM M CAMOCTOSTEIbHBIM BEIOOpOM
YAETBHOTO Beca KaXkJJ0ro Kjlacca U BUJ1a 00beKTa pa3menienus. [l pa3BuBaIOIIUXCs PhIHKOB aHa-
JIOTMYHBIN BBIBOJ ObUI MOJTYYEH Ha OCHOBE COIMOCTABIEHHS JO0XOAHOCTH 30 4acTHBIX KOIyMOuii-
ckux nencuonHsIx ¢ponaoB u 30 ETF 3a nepuoa ¢ 2000 o 2008 r. (Fallon, Di Santo Rojas and Pefia,
2010), a Taxke S3KOHOMETPHUYECKOTO aHAIM3a JeITEIbHOCTH 157 TyperKux NeHCHOHHBIX ()OHIIOB B
nepuoa ¢ 2004 o 2011 . (Gokeen, and Yalcin, 2014).
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Ecnu Ob1 cTpyKTypa MOJOBUHBI HHBECTHUITMOHHOTO MOPTQEs MEeHCHOHHBIX HaKoruieHui B Poccun
n Kazaxcrane moCTOSSHHO COOTBETCTBOBAJIa HanboIee MUPOKOMY MHIEKCY akuuid (nHaekc MMBB
st Poceun, nanexc KASE st Kazaxcrana), a BTopast mojloBUHA — HHICKCY OOMUTanuid (MHIEKC
IFX-Cbonds ans Poccun, unnexc KASE BP mis Kazaxcrana), To cpennereomerpudeckas J10X0/-
HOCTb IEHCUOHHBIX (DOHIOB B HAIIMOHAJILHBIX BATIOTaX cocTaBuiia 0wl 8,9% rogoBsix B Poccuiickoii
Oenepannu (2005-2014 rr) u 18,2% ronoseix B PK (20022012 rr.). DT 3HaYeHUS CyIIECTBEHHO
MPEBBIIAIOT (AaKTHUECKYIO JOXOJHOCTh MHBECTUIIMOHHBIX HHCTUTYTOB B 00CUX CTpaHax.

[TaccuBHOE MHIEKCHOE YIpaBIeHUE HE TPEOyeT 3aTpaT Ha JOPOTOCTOSIIUX HHBECTHIIMOHHBIX KOH-
CYJITAaHTOB W aHAJIUTHKOB, MO3TOMY pa3Mep BO3HArpa)IeHHs (PMHAHCOBOTO WHCTUTYTa MOXKET
OBITh CYIIECTBEHHO CHIDKEH OTHOCHUTENIBHO JICHCTBYIOIIMX B HacTosiiee Bpems. Pasymeercs, oH
JIOJDKEH 0a3upoBaThCsl UCKIIIOYUTEIBHO HA J0JIE OT BEJIMYMHBI akTUBOB. B 13 cTpanax — uienax
ODCP BozHarpaxacHue GOpMYITHPYETCs B MPOIEHTaX OT CTOMMOCTH YIPABISEMBIX aKTUBOB, U
ero 3Hadenue konednercs ot 0,08% B CrnoBakuu 10 2,55% B Typumu, npu 3ToM B BOCBMHU CTpaHax
TaKoe BO3HarpaxjaeHue equucTseHHo Boamoxknoe (OECD, 2013a).
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HpI/I HMHACKCHOM MHBCCTHUPOBAHUU CMBICJI B HAJIMYHUU HECCKOJIbKHUX ITECHCUOHHBIX (bOHI[OB W/UIU He-
CKOJIBKHX YIIPAaBJIAROIINX KOMITaHUH TCPACTCA. B 5TOM U TOJIBKO B 3TOM KOHTEKCTE IIpoBOAUMaAs B
Kazaxcrane B MOCJICAHUEC I'OAbI ITOJIMTHKA KOHICHTPAIWH BCCX ITICHCUOHHBIX HaKOIJICHHUH B CAMHOM
ToCyaapCTBCHHOM IICHCHOHHOM (I)OHI[C uenecoo6pa3Ha. ITocaencrBus BO3MOXKHOM HCKYCCTBCHHOﬁ
MOHOITIOJIN3aluu YHPABJICHUA IICHCUOHHBIMU CPECACTBAMU 3aBUCAT OT Pa3sMCEpPOB U pa3BUTOCTU HaA-
OUOHAJIBHOI'O (1)OHI[OB01"O PpbIHKA, B T.4. OT OTHOIICHUA obbeMa HalmMOHAJIbHBIX IICHCHUOHHBIX aKTH-
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BOB K PBIHOYHO KanmuTanu3ainud. YeM MeHbIIe 10Jisl IEHCUOHHBIX COepeXeHH B KaluTalu3alun
(hOHIOBOTO PHIHKA, TEM B MEHBIILIEH CTENIEHH OTIEPAIH C IEHCUOHHBIMU CPEJICTBAMU OYIyT BIUATS,
a 3HAYMT, U UCKa)KaTh PIHOYHYIO KOHBIOHKTYPY. Eciii B Poccun naHHbIM oka3aTenb HAaXOAUTCS Ha
ymepeHHoM (Ha siHBaph 2014 . — 12,4%) o cpaBHEHUIO ¢ IPYTUMH CTpaHaMH YPOBHE (cpeHee 1o
62 crpanam 29,2%, menuana 20,9%), To B Kazaxcrane oH cymectBeHHo Boiie — 38,1% (Tymansnil,
Tumodees, 2014a).

[ToMHMO COBOKYMHOro pazMepa KanuTalu3allii HallMOHAJIbHOTO pPhIHKA HE MEHEE Ba)KHBIM YCIIO-
BHEM YCIICIIHOTO MHBECTUPOBAHMS TIEHCHOHHBIX CPEACTB SIBIISIETCS IIMPOKOE pazHooOpasme 00-
palamuxcs Ha HeM BUJ0B IIeHHbIX Oymar. CortacHO nopT¢enbHON TEOPUH, HAUTyUIllee CHUXKe-
HUE PUCKA JOCTUTAETCs NP BIOKEHUU CPEJCTB B aKTUBBI, B3aMHAsI KOPPEJISLNS LIEH Ha KOTOpbIe
OTCYTCTBYyeT. J{JIs1 TOro Ha PBIHKE OJDKHBI OBITh MPEACTABICHBI aKIIUU U OOJUTAIlH YMHTEHTOB
pa3HBIX OoTpacieil u pernoHoB. Ecimu poccuiickuii ()OHIOBBIN PHIHOK OTBEUYAET, XOTS W HE TOJIHO-
CThI0, TAKMM TpeOOBaHUAM, TO Ka3aXCTaHCKUI UM MOKa He yoBieTBopsieT. Ha kazaxcranckoil Oup-
e oOpaiaroTcs ieHHbie Oymaru Bcero 134 sMUTEHTOB, IPH STOM Ha mpocTyo akiuio AO «Kas-
TpancOiun» MpUXOANUTCS TPETh TOPTOB 1O AKIHMSIM, a HA TP LEHHBIE OymMard — 0ojee MOJIOBUHBI
CYMMapHOro o0beMa TOPIoB.

MupoBasi IpakTHKa 3HAET BBIXOJ U3 TAKOM CUTyallMU: OH 3aKJI0YAeTCsl B UYHBECTUPOBAHUU CPEJICTB
Ha 3apyOeXHBIX (DMHAHCOBBIX pbIHKaX. Tak, B UWiH mocje TOro Kak pa3Mep HaKOIUICHHBIX TEeH-
CHUOHHBIX akTHBOB mpubmmsmics Kk 50% BBII crpansl, ObuI0 pa3penieH0 WHBECTUPOBAHUE TEH-
CHOHHBIX CPEJICTB B MHOCTPaHHbIE MHCTPYMEHTHI, U Ha Havyaso 2011 r. B HUX 6610 BiOXkKeHO 45%
neHCUOHHBIX akTUBOB cTpanbl (Chilean Pensions Supervisor, 2014). ImenHo sToT Bapuant B 2012
I. pe/yiarainy crenuaniucTel BcemupHoro 6anka npaButenbcTBy KasaxcraHa A ynmydiieHUs Mo-
JIO’)KEHHUS ¢ MHBECTUpOBaHHEM NeHCUOHHBIX cpenacTB. Camu HII® u YK B Poccun u Kazaxcrane
ObUTH HE CKJIOHHBI HapalluBaTh BAJTIOTHBIC aKTHBBI, IO KpaiHel Mepe A0 HellaBHEro BpeMeHu. B
Kazaxcrane 10511 MHOCTpAaHHBIX aKTHBOB B cpelHeM cocTapisiia Juib 10% npu orcyTcTBuM 3a-
KOHOJATEJIbHOTO KOJIMYECTBEHHOTO JINMHUTA Ha Takue BioxeHus. Poccuiickue YK u HII® ne npu-
oOpetanu 3apy0OexHble (UHAHCOBBIE MHCTPYMEHTBI, HECMOTPSI HA HOPMAaTHUBHYIO BO3MOXHOCTh
HampaBUTh Ha T 1eiu 10 20% oT 00beMa MEHCUOHHBIX AKTHBOB.

CpaBHHTeNbHAS TMHAMUKA MTOKa3aTeneil B Tadnuie 2 4acTUUHO OObSICHSET TaKkoe MoBeaeHue Gpu-
HaHCOBBIX HHCTUTYTOB. B yCIIOBUSAX 01aronpusSTHON CHIPEBOM KOHBIOHKTYPHI M JKECTKOM BaITFOT-
HoH monutrku HammonansHoro 6anka Kazaxctana HOMUHAIBHBIN Kypc TEHTe K JoJapy Ooiee
4YeM 3a JIECSTh JIET HEe U3MEHMUJICS, UTO O3HAYaeT MOTEPH BIIAJIETbLEB BAIIOTHBIX COEpPEeXeHUN U
OTHOCHUTENIbHO BHYTPEHHEW MHQIISIIIUN, U OTHOCUTEIBHO JOXOJHOCTU (PUHAHCOBBIX MHCTPYMEH-
TOB, HOMMHUPOBAHHBIX B HALIMOHAJIbHOM AeHEkHOU equunie. Jannbie mo Poccun yxe yduThiBa-
10T a3y YCKOPEHHOM JeBaibBaruu pyoss B koHie 2014 r. OnHako Ha AECITUICTHEM TOPU30HTE
OHAa JIUIIb NMPUOIHU3UIA TOXOJHOCTh MHBECTHUIIMI B BAJIIOTY K OTJauye OT BJIOKEHUU B pyOJieBble
aJbTEpHATUBBI U COKpaTHiia (HO HE JIMKBUIUPOBAJIa) OTPULATENbHYIO AUHAMHUKY PEallbHOTO Kyp-
ca Joyutapa K pyouto.

OOpaTrHO! CTOPOHOM BBICOKOM JOXOAHOCTH, KOTOPYHO IMPOJEMOHCTPUPOBAIN MHIEKCHBIE MOPT-
¢demu B Poccun u Kazaxcrane, BRICTYIIaeT BBICOKUN YPOBEHb PHCKA, XapaKTepHbIH st HUX. CHU-
3UTh HETaTUBHBIC TOCIEACTBHS M3MEHEHHsS] KOHBIOHKTYPBI (PMHAHCOBBIX PBHIHKOB JUJIS OymTyIIHX
noJiyqaresieil HaKOIUTEJIbHON MEHCUHM BO3MOXKHO 32 CUET ITOCTEIIEHHOI'0 YBEJIWYEHUS JI0JIU J10J1-
TOBBIX 0053aTeNbCTB B MOpT(dhene rpaxaan mo Mepe NpuOInKeHus MeHCHOHHOTO Bo3pacTa. /l.
bueiik, /1. Paiit u 10. Yxan qokazanu onTUMaJIbHOCT TAHHOM CTpaTEruu JJIsl CIIIAKUBAHUS T1O-
TOKa JIOXOJIOB JIOMAIITHETO XO35HCTBA /10 U noclie Bbhixoaa Ha nencuio (Blake, Wright and Zhang,
2014). PazMenienue nMeHCUMOHHBIX B3HOCOB C YUETOM BO3pacTa IUlaTesbIIMKa MPearnojaaraeT co3-
JaHHE HECKOJbKMX MHBECTHIIMOHHBIX MOpTdeneil ¢ pa3nuyHbM NpOopUiIeM PHUCK-T0XOJHOCTD.
Pexum «mynprunoprdeneity B cucremMe 00s3aTenbHbIX TEHCUOHHBIX (POHIMPYEMBIX CYETOB YKe
npumeHsiercst B Heckonbkux ctpaHax (OECD, 2013b). Ilpumep peanusanuu Takoro moaxoja B
Ywiu npuseneH B Tadnuie 4.



KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

AHANIUTUKA

BbIMNYCK N23(35), 2015 © KOPMOPATUBHbLIE PUHAHCbI, 2015

Tabnuya 4

Ilopsnok pacnpeneneHus KIUEHTOB Mexk1y NOPTQeasiMH B IEHCHOHHOI cucteme Unin

Bospact My»unHBI Bospact HBL
MunnMambHast 10711 | MakcuMaibHast 10J1s 36-55, P )
Iopt-¢ens . . Bospacr <35 >56, [lencuonepsl
aKui, % akui, % SKEHILUHBI EHIHEL >5 ]
36-50 HHHbE=
A 40 80 0 BBIOOPY 110 BBIOOPY 3arpereH 3arpereH
B 25 60 10 YMOJTYaHUIO 110 BBIOOPY 0 BBIOOPY 3arpereH
C 15 40 10 BBIOOPY 10 YMOJTYQHHUIO 0 BBIOOPY 0 BBIOOPY
D 5 20 o BBIOOpY 10 BBIOOPY 10 YMOJIYAHUIO IO BBIOOPY
E 0 0 10 BBIOOpY 110 BBIOOpY 10 BBIOOpY 10 BBIOOpY

Hcmounux: International Federation of Pension Fund Administrators (FIAP), 2010 Description And Analysis Of The
Multifund Systems In The Latin American And Eastern European Pesion Systems (http://www.fiap.cl/prontus_fiap/site/
artic/20100115/asocfile/20100115182701/multifondos__ 08 03 2010 __eng.pdf)

B CHIA B paMkax H00pOBOJBHBIX MEHCHOHHBIX c4eToB momooHble mopTdenu (life cycle funds)
npemaraiot 2/3 Gougos (badbkun, 2010). X ucnonb3oBaHue MOBBIIAET UMMYHUTET WHBECTHITHU-
OHHOTO NMopT(dens K BO3SMOKHBIM MaJIEHUSIM CTOUMOCTH aKIIMi HaKaHyHE WJIM BO BpeMs Iepuoja
pacxonoBaHusi cOepekeHuil Ha neHcuto. [IpennaraeMplii HaMM MeXaHU3M MHBECTHPOBAHMS NEH-
CHUOHHBIX CPE/ICTB OJIM30K K MOPSAIKY (PYHKIIMOHUPOBAHUS IEHCUOHHOTO T1aHa i (enepanbHbIX
rocyaapcTBeHHbIX ciayxamux Thrift Savings Plans, ocHoBaHHOMY aMepUKaHCKUM IIPaBUTEIbCTBOM
B 1986 1., pe3ybTarhl AesTEILHOCTH KOTOPOTO OLIEHUBAIOTCS BecbMa BhICOKO (Barr and Diamond,
2010).

B Kazaxcrane c 1 ssuBaps 2012 . nencuonHbIe (poH/IBI 00513aHBI OBLIH pEAaraTb CBOUM KIMEHTaM
JIBA UHBECTULIMOHHBIX MopTdensa. OnHaKo Ka3aXCKU BapuaHT PEryJupoBaHUs HE B MOJIHOH Mepe
COOTBETCTBYET MEXIyHAPOAHOMY OIIBITY BHEAPEHHS PEKUMA «MYIBTHIIOPT(eEneid», MOCKOIbKY He
JMMUTUPOBAIACh MUHUMAJIbHAS JI0JISL aKLUI B yMEPEHHOM MopT¢ere, a BO3pacT KIUSHTa He urpa
poiu npu BeIOOpe nopTders.

Takum 00pa3om, pe3yIbTaThl IPOBEACHHOTO UCCIICIOBAHUS TOATBEPKIAIOT HEOOXOUMOCTD MTOBBI-
HICHHUS PE3yJIbTAaTHBHOCTH MEXaHHM3Ma KalUTaIM3allMi TICHCHOHHBIX B3HOCOB B aHAJTU3HUPYEMBIX
CTpaHax, 4To TpeOyeT psjaa U3MECHEHHH B ()YHKIIMOHUPOBAHUHN HAIMOHAJILHBIX MOJICIICH TTEHCUOH-
HOM cucTeMbl. lleHTpann30BaHHOE MHBECTHPOBAHKME NCHCHOHHBIX HAKOIUICHUH B TOPryeMble Ha
OupyKe IICHHbIC OymMard Ha OCHOBE WHJICKCHOH CTPAaTErMH IMO3BOJIMT IOBBICHTH JOXOAHOCTH pa3-
MEIICHHS JaHHBIX CPEJICTB, CO3/IaCT OCHOBY JUIS MPHUBJICYCHHS (DHHAHCOBBIX PECYPCOB IIPEIIPH-
STHSIMH PEAIbHOTO CEKTOPa YKOHOMHUKH, TOBBICUT MPO3PAYHOCTh MPOIECCa HHBECTHPOBAHMS IS
rpaxxaad. C [eblo CHIYKEHUS PUCKOB ITPH OCYIIECTBICHUH BIOKCHUH IIEHCUOHHBIX CPEJICTB MPe/I-
JaraeTcs UCIoNb30BaTh KoHIenuo «life cycle fundsy, mpu koTopoii 107151 HaIe)KHBIX (PMHAHCOBBIX
UHCTPYMECHTOB B MHBECTHIIMOHHOM TOPTQeEie YBEINIMBACTCS MMPU COKPAIICHUN TIEPUOJIA, OCTaB-
IIIEroCs 70 BBIX0/Ia Ha ITEHCHIO.
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Abstract

The aim of the research is to assess the effectiveness of pension contribution funding mechanism in
Russia and Kazakhstan and to suggest ways for its improvement. The opportunity to compare data
of two countries that have similar pension systems and social, economic, cultural and institutional
features increases objectiveness of conclusions. The results of research show the negative effective
yield of pension assets in both counties for the period from 2005 to 2013. The substantial part of
the Russians and the Kazakhs don’t invest into the funded part of pension. The investing of pension
assets doesn’t result in increasing of capital availability for the real economy of these two countries.
Moreover, funded pension investments do not decrease risks of the imbalance in the state budget
in the long run. Thus, the effectiveness of pension capitalization mechanisms is low. The reason for
that is low propensity to risk of pension funds caused by some particular characteristics of national
pension systems. Firstly, Russian law obliged pension funds to cover losses of investments at their
own expenses. The Kazakh funds have to compensate negative difference between factual yield and
its normative rate. Secondly, due to behavior of clients funds are obliged to follow the loss aversion
strategy.

The results of the research can be applied by the state authorities by designing of pension contributions
investing rules. Besides, some statements may be useful for optimization of control over pension
funds. The authors came to conclusion that it is possible to increase the effectiveness of funding
mechanism in Russia and Kazakhstan by introducing the requirement about index investment of
pension assets. To lower the risk of slump of pension savings value just prior or at times of retirement
it is proposed to apply “life-cycle” approach. According to this approach, in investment portfolio of
young people the risky securities should prevail, whereas the portfolio of people close to retirement
should consist primarily of reliable low-risk assets.

Key words: pension fund, effective yield, investment portfolio, risk, stock market
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Ob30P OCHOBHBIX TEOPETHUYECKHUX I1OJXOJ0B
N OMITMPUYECKUX NCCIIEAOBAHNU
SOOEKTUBHOCTU CHAEJIOK CIIMAHWUU U ITIOTJTIOIIEHUN

Poouonos U.U.1, Muxanvuyx B.b.2

Komnanuu pa3BuBaromuxcsi ppIHKOB, Takux kak Kurait, Maaus, Mamnaiizusi, Poccus u FOAP, ak-
THUBHO UCTIONB3YIOT CIHMSHUS Y TOTJIOIEHUS KaK BaKHBIH HHCTPYMEHT Pa3BUTHS U BBIXO/A HA TJIO-
OanbHble pbiHKU. [locne kpusuca 2008 roga B caenkax MeXIy KOMIAHUSIMM C Pa3BUTHIX U pa3BU-
BAIOIIUXCSl PHIHKOB 00JIEe YETBEPTH OT OOIIEH CyMMBI CACIIOK OBLITH MHUIIMHPOBAHBI KOMITAHUSMU
C Pa3BUBAIOLIMXCS PHIHKOB.

I[J'ISI KOMITaHUM Pa3BUBAOIIUXCA PBIHKOB CHACIIKH CIMSHUN U MOIJIOLIECHUM BBICTYIIAIOT OJAHUM U3
BaKHEHIIIMX AJIEMEHTOB IporpamMmal JOJITOCPOUHOTO PA3BUTHA. 3MHI/IpI/I‘-IeCKI/Ie HUCCIICOOBAHUS I10-
CJIICOAHUX JICT ITOKAa3bIBAIOT, YTO MOTHUBEI 1 CIIOCOOBI AOCTUIKCHUA CUHCPIUHU KOMIIAHUSAMU C pa3BU-
ThIX U Pa3BUBAIOIIHUXCA PBIHKOB OTIIMYAIOTCH.

Komnanuu CHIA u EBpormbl, Kak MpaBWIO, BBIXOAAT HA PHIHOK CIUSHHUN M MONIOLIEHUN I IMO-
Jy4yeHHUs] SKOHOMHM Ha Mmaciutabe. Ha pblHKax ¢ HU3KMMHU TEMIAMHU POCTA CHHKEHUE PACXO/I0B
JUISL yBEJIMYEHUs peHTa0eIbHOCTH SBJISIETCsl Hanbosiee HaJAeKHBIM ITyTEM K YBEJIMYCHHIO TPUOBLITH.
Kommnanunu ¢ pa3BUBaromIMXcsi pIHKOB B CJICJIKAaX CIUSHUMN U MOTIOIIEHUN CTPEMSITCS MIPEKIE BCETO
K IPHOOPETEHUIO HEJOCTAIOIINX KOMIIETCHIIMN — TEXHOJOTHI, OpeHI0B, OU3HEC-MOoIeel — WiIn
TaJaHTIMBOIO MEPCOHANA, a TAKXKE K 00JIErYeHUI0 BbIXoAa Ha (DOH/I0BbIE PHIHKHU PAa3BUTHIX CTPAH.

B cBs13u ¢ aTHIM CyHICCTBYCT HGO6XOI[I/IMOCTL YTOUHCHUS, OIIPCACIICHUS U aHAJIN3a q)aKTOpOB, BJIMA-
HOIUX Ha CO3JaHUC CUHCPIUH CACIIOK CIIMSIHUN U HOI‘J’IOH.[CHI/H\/Il Ha pa3sBUBAIOMIUXCS PbIHKAX.

[lenpro CTaThM SABISAETCS CUCTEMATH3aIlMs CYIIECTBYIONIETO OMBITA aHAIM3a U OIEHKH CHHEPTHH
JUTSL TEOPETUYECKOTO 0O0CHOBAHMS MOJICITH, TTOJIXO/ISIICH IJIsl OIEHKH pa3Mepa CHHEPTHH U AMITHU-
pUYECKOH MPOBEPKHU TUIIOTE3 O 3HAYUMOCTH (PaKTOPOB CO3MAHUS CHHEPTUU B CIEIKAX CIUSHUNU U
nomiomieHuii B Poccun.

B crartbe npoBeneH 0030p OCHOBHBIX TEOPETHUECKHUX Pa0OT, MOCBSIIEHHBIX aHAJIN3y CUHEPTUU B
C/IeTIKaxX CIUSHUM U MMOTJIONIEHHA, ONIPEeTICHBI OCHOBHBIEC (DAaKTOPBI CO3aHUsI CHHEPTUU U METO/IBI
OLIEHKY CHHEPTUHU Ha pa3BUBAIOIIMXCA phIHKaX. [Ipoananm3upoBaHbl pazandus B GakTopax co3za-
HUSI CTOMMOCTH B CJEJIKaX CIUSHUN U NONIONICHUI Ha PAa3BUTBHIX U PA3BUBAIOIINXCS PBIHKAX.

KnroueBbie cmoBa: CIMSAHUS U NIOITOUI€HNA, CMHEPINA, CTOMMOCTb KOMIIAaHUMY, Pa3BUBAIOIINECA PbIHKU Kalln-
Tana

JEL: G30, G34

IlonsiTue n BHU/IbI CHHEPTUM B CACJIKAX CIUAHUA U MMOIVIOIIICHUHA

Ilon cuneprueil B ciyyae CAENOK CIAMSHUS M MOMIOLUICHUS NPUHATO MOHUMATh JTOTIOJHUTEIBHYIO
CTOMMOCTb, CO3/IaHHYIO B pe3yibTare 00beIMHEHHS ABYX KOMITAHUH, OTKPBIBILIETO JJIs1 00bEeIMHEeH-
HOW KOMITAaHHH HOBBIE BO3MOXKHOCTH, HEIOCTYIHbIE KOMITAHUSAM 1O OTACIBHOCTH U MOBBICUBIIETO
€e KOHKYpEeHTOCIOCOOHOCTh. B nuTeparype pas3aensioT 1Ba OCHOBHBIX BHJa CHHEPTUU: OIepaly-
OHHYIO U (PMHAHCOBYIO.

OnepanroHHasi CHHEPIUs MMO3BOJIIET KOMIIAHUSAM YBEJIUYUTh OMEPALUOHHYIO MPUObUIL OT CYIlle-
CTBYIOLLIUX aKTUBOB, YCKOPUTH TEMIIbl POCTa WM U TO U APYroe oIHOBpeMeHHO. OmnepaloHHas
CUHEprusi 0ObIYHO MPOSIBISIOTCS B BO3POCIIUX JIEHEKHBIX MOTOKAX W Pa3AeNsIOTCs Ha YEThIpe Oc-
HOBHBIX BUJIA:

1. DKOHOMHUS Ha MacIITade O3BOJISET COKpPATUTb U3ACPIKKKU KOMITAHHNH, JCJIast €€ bonee pu-
OBLIBHOM. CO3I[aHI/Ie SKOHOMUH Ha MaciTade mnpeanoraracTcda B TOpu30HTAJIBHBIX CACIIKAX
— CIIMAHUAX U ITIOINIOMICHUAX B paMKax OIHOTO ou3Heca.

1. I-p »skoHOM. HayK, mpod. kKadenpsl SKOHOMUKHA U PpuHAHCOB GUPMBI (akynbTeTra 3KoHOMuEKH HUY BIID, . Mo-
CKBa.
2. ActimpaHT Kadenpbl SKOHOMUKA U (prHAHCOB upMBI pakynbTeTa skoHoMuKr HUY BIID, 1. Mockaa.
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2. YcwieHHe PHIHOYHOM IMO3WIIMU BO3HHUKAET M3-33 CHIDKCHHUS KOHKYPEHIIUM W YBEJIMUCHUS
JIOJIM PBIHKA, YTO MPUBOJUT K POCTY MAP>KUHAIBHOCTH M ONEPAMOHHOW MPHOBLTH. DTa
CHUHEPIHs TAKXKE MPOSIBIIICTCS B CIICIKaX MEXKY (PUpPMaMH, paOOTAIONUMHU B TOM K€ CAaMOM
ousHece.

3. CoueraHue pa3IUYHBIX (YHKIIMOHAIBHBIX KOMIETCHIIMA BO3HUKAET, KOTJIAa KOMITAHUS C
CUWJIBHBIMHU KOMIIETEHIIMSIMU B MapKETUHTe MPUOOPETaeT KOMITAHUIO C IIUPOKOHN MPOTYKTO-
BOU JIMHEUKOHN U T.II.

4. YckopeHue TeMIla pocTa 3a CUET CIMSHUN U TMOTJIONICHUH MOXKET MTPOUCXOAUTH, KOT/Ia KOM-
MaHUs Ha CTa0MJIBHOM Pa3BUTOM PBHIHKE MOKYMAeT KOMIIAHUIO C OBICTPOPACTYIIETO Pa3Bu-
BAIOILIETOCS PBIHKA.

duHaHCOBas CHUHCPIrUs BKJIIOYACT HAJIOTOBBIC MMPECUMYHICCTBA, III/IBepCI/I(I)I/IKaLII/IIO u 0osee BBICO-
KYI0 EMKOCTb JOCTYIIHOT'O N0JIT'd, 4 TAKKC HOBBIC HHBCCTULIMOHHBIC BO3SMOKHOCTHU JJIA CBO6OI[H01>1
HaJau4HOCTU. PUHAHCOBAs CHUHCPIUd MOKCT IPOSBJIATHCA B (bOpMC BO3pPOCHIUX JCHCIKHBIX ITOTOKOB
HJIN CHUXKCHUSA CTaBKHU JUCKOHTUPOBAHUA U WACC. ®unaHCOBEIC CUHCPIruu pasaciIsArOTCsa TAKKE
Ha 49C€ThIPpC OCHOBHBIX BHUAA.

1. HanoroBbie BBITOABl y OObEIMHEHHONH KOMIIAHUU BO3HUKAIOT, KOTJIa B MPOLIECCE CIUSHUS
HCIIOJIb3YIOTCSl HAJIOTOBBIC 3aKOHBI I YBEJIMYCHHUS CTOMMOCTH aKTHBOB ITOTIIOIIAEMOM
KOMITaHUH, UJTU JTSI 3a9€Ta HAKOTUICHHBIX YOBITKOB K CHHKCHHIO OyyIIUX HAJIOTOB HA TIPH-
OBLIb.

2.  [usepcuduxaiuss MOKET co3farh (PMHAHCOBYIO CHHEPIHIO JUISI HETOPTYEMbIX KOMITAHUN
WM HA HU3KOJMKBUIHBIX PBIHKAX, KOTJIAa HHBECTOPHI HE MOTYT JAMBEPCU(DUIINPOBATH CBOU
BJIOKEHUS caMOCTOATEIbHO. OHAKO Ul MyOJIUYHBIX KOMIIAHUM HA Pa3BUTHIX PhIHKAaX JU-
BepCcH(UKAIISA CO CTOPOHBI HHBECTOPOB, KaK MMPaBUIIO, OOXOAUTCS JEIICBIIE, YeM JUBEPCH-
(uKalus co CTOPOHBI KOMIIAHUH 32 CYET CIUSHUMN U MOTIOMICHUH.

3. EmMKOCTb AOCTYNMHOro J0JiTa YBENTUYMBAETCS, €CJIMU OyAyIIHe MOTOKU NEHEKHBIX CPEICTB
KOMITAaHUU CTaHOBSTCS 0ojiee CTAaOMIBLHBIMH M TIPEICKA3yeMbIMU. DTOT BUJ (PUHAHCOBOM
cuHepruu nposipisieTcs: B cHkeHnH WACC 00beTMHEHHON KOMITaHHUH.

4. Peanmaunﬂ HpI/I6BIJ'ILHBIX HHBCCTULIUOHHBIX ITPOCKTOB CTAHOBUTCS BO3MO)KHOI>’I, KOorjga KOM-
MaHus ¢ OOJBIITUM 00BEMOM CBOGO}IHHX JACHCKHBIX CPCACTB U OTCYTCTBHUCM HCPCIICKTHUB-
HBIX IMPOCKTOB IMOKYIIACT KOMITAHUIO C XOPOIIUMH BO3MOKHOCTAMU IJISI MTHBCCTUPOBAHUA U
OFp&HPI‘-ICHHOfI HaJIMYHOCTBIO. CI/IHepFI/ISI BO3HHKACT TAKXXC OT pcain3aluu HpI/I6I)IJ'II>HBIX
IMPOCKTOB, KOTOPBIC KOMITAHWHU HEC MOITIN OBI pcain30Barhb IMMOOJAUHOYKE.

(I)aKTOpr CO3TaHUsI CUHEPIUH HA Pa3BUTHIX M Pa3BUBAKOIIUNXCHA PbIHKAaX

CymiecTByeT o01IMpHAst IUTEpaTypa HA TEMY TOTO, KaK U MPH KaKUX YCIOBHIX CIACJIKH CIUSHUN U
MOTJIONIEHUH CO3/1al0T CUHEPTHUIO. BONBIIMHCTBO HCCIe10BaHU MOCBSIIEHO PA3BUTHIM PHIHKAM, B
ocobennoctu CIIA, kak HanbosIee KPYIMHOMY PBIHKY CIIUSTHUH ¥ ITOTJIOIICHUN.

B nocnennue 10—15 et pa3BuBaroTcs UCCIEA0BAHUS CEIOK MKy KOMIAHUSIMU Pa3BUBAIOLIUXCS
PBIHKOB C TAKUMHU € KOMIAHUSIMU U KOMITAHUSMHU C Pa3BUTHIX PHIHKOB. B OCHOBHOM OHU IOCBs1IIe-
HbI KoMranusim Boctounoit EBponel, Azun u Jlarunckoit AMepuku. VccnenoBarenbckuii MHTEpeC
K mpoOiieme 3 PEKTHBHOCTH CIUSHUH U MOTIIONECHUA Ha POCCHIICKOM PBIHKE, 8 TAK)KE POCCUHCKUX
KOMITAaHUHM Ha pPa3BUTHIX PhIHKAaX B IIOCJIEIHUE TOJbI BHIPOC BMECTE CO CMEILIEHUEM aKTUBHOCTH 10
IpUOOPETEHUI0 KOMIIAHUI B CTOPOHY Pa3BUBAIOIINXCS PHIHKOB.

MOXXHO BBIZICTUTH CIIETYIOIME OCHOBHBIC HAIIPABICHUS UCCIIEI0BAHUM MOCIEAHUX JIeT, Hanbosee
OnM3Kue K paccMaTpuBaeMoit mpodiieme:

1. HccnenoBaHusi Co3JaHUs CHHEPIHU B CAEIKAaX CIUSHUS U MOMIOLUICHUS MEXIY KOMIaHH-
SMHU pa3BUBAIOLIETOCS U pa3BUTOro peiHKa (Aybar and Ficici, 2009), pa3nuyHbIx pa3BuBa-
rouuxcst peiHkoB (Ma, 2012), pazBuroro u passuaronierocst pelikoB (Aw, 2000; Eckbo,
2000; Moeller et al., 2004; Francis et al., 2008; Liao and Williams, 2008; Chari et al., 2010;
Geluebcke and John, 2012; Damijan et al., 2012; Goddard et al., 2012) u pa3znuyHbIX pas-
BUTHIX pbIHKOB (Andrande et al., 2001; Moeller et al., 2005).



2. HN3ydenue BIMSHUS XapaKTEPUCTUK YUACTBYIOIIMX KOMIIAHUN U CaMOl CICJIKK Ha CO3/JaHUE
cuneprun (Yupkosa u UysctBunuHa, 2011; Armmapau u JlykesiHoBa, 2011; Rani et al., 2012;
I'puropsesa u Tpowurkuii, 2012; I'puropseBa u ['pundenko, 2013). K xapakrepuctukam Kom-
MaHUN OTHOCATCS Takue (haKTOPhI, KaK OTPACIh, pPa3Mep, OMbBIT, TyOTHYHOCTh, KOHIIEHTPA-
1Sl COOCTBEHHOCTH, JIOJITOBas Harpy3ka u apyrue. CIenku XxapakTepus3yloTcs TakuMu ax-
TOpaMH, KaK BUJI OTUIAThI, BUJI CJIUSHUSA, IPEMUS, APY>KECTBEHHOCTh U APYTHE.

3. N3ydeHue BIUSHUS Pa3INIHBIX CTPATETH KOPIIOPATUBHOTO YIIPABICHUS HA CO3J[aHUE CH-
Hepruu nocne 3aBepiienus caenku (Cartwright, 1993; Ulrich et al., 2005; Bartles, 2006;
Dick, 2006).

4. W3yuyeHune 0cOOCHHOCTEH CO3MaHHUS CHHEPTUH B CIETKAX CIUSHUS M MTOTJIONICHUS B PaMKaxX
TaK Ha3bIBAGMOU JI0JIEBOI SIKOHOMHKH'. BBICTpBIC TEMIIS pocTa JTUAUPYIOIIUX KOMIIAHUN B
JIOJICBOM SKOHOMUKE JIeJIaeT MX MPHUBIICKATSIIBHBIMU EJISIMH JUTSI TIOTJIOMIESHUH CO CTOPOHBI
KPYIHBIX KOMITAHUH B CMEXKHBIX TPAJAUIIHOHHBIX OTPACIIAX>. DTH MPOOIEMbI HCCIIE0BAIUCH
Bo mHorux padorax (Bardhi and Eckhardt, 2012: Zervas et al.,2014; May and Horney, 2014;
Horney, 2015).

CpelII/I OCHOBHBIX (baKTOpOB CO3JaHud CUHEPTHUH B CACTIKAX CIUAHWA U ITOTTIOIICHUA HAa PA3BUTBIX U
Pa3BUBAIOIIMXCS PHIHKAX UCCIIEAYIOTCS clieayronue ¢pakTtopsl (Tabmuma 1):

Tabnuya 1

OcHoBHBbIe (aKTOPBI CO3AaHNS CHHEPIHH
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1. JomeBas »KOHOMFKaA, WIH COBMecTHOe morpeOienue (sharing economy, access-based consumption), — 310
9KOHOMHKA, B KOTOPOH MoTpedIeHne Oaar nponcxoauT 0e3 repenadn mpaB cOOCTBEHHOCTH, a CIICITKH 3aKII0Yar0TCs
oHJaitH Ha tuatdopme nocpennuka. K Hanbosee KpymHBIM OTPACIHISM JI0J€BOH SKOHOMHUKH OTHOCSITCS apeH/1a JIMIHOH
HE/IBI)KUMOCTH, KOJIJIGKTUBHOE HCITOJIb30BAaHME YAaCTHOTO aBTOTPAHCIIOPTa M OOOpPYJNOBaHMS, HAEM BHEIITATHBIX
COTPYAHUKOB, JCIICHTpPAIN30BaHHOEe KpemutoBanue n (unHaHcupoBanue (P2P lending, crowdfunding), moTtoxoBas
repeayda NaHHBIX (streaming).

2. Tak, B 2013 1. oHa W3 KPYMHEHITNX KOMITAHUH TIO MPOKATy aBTOMOOMIICH, Avis, 00BSBIIIA O IMOKYITKE CEPBHCA IO
KOJUICKTUBHOMY TOJIb30BaHHIO YAaCTHBIM aBTOTpaHCTIOPTOM Zipcar 3a 491 muH pomt., npeaioxnuB 50%-Hyro peMuto
K 1ieHe akuuit. B 2015 . komnarus Hyatt, ynpasmisromas ceTaMu OTelIel BBICIIETO Kiacca, mpuodpena Onefinestay —
CEpBUC apeH/Ibl YaCTHBIX AIMTHBIX KBAPTUD U JOMOB.

Dddexr Ha coznanme Dodexr Ha coznanue
CUHEPI'UH Ha Pa3BUTHIX CUHEpIrui Ha
DaxTop co31aHNs CUHEPTHU PBIHKaX Pa3BHUBAIONIUXCS PHIHKAX
Bu orutarter:
- oIIaTa aKIUusIMHA CMelaHHbIi TTo3uTHBHBIN
N 6 - OIUIaTa HAJTMYHBIMU [To3uTrBHBIN TTo3utnBHBIN
() x Bun cimstaust:
I 5 - TOPU3OHTAJIbHBIE Ilo3utuBHbIi Ilo3utuBHbIil
L »n
L
I o - BEPTHKAJIbHBIE He3nauum IlozutuBHbIi
N W
e_ % Pazmep komnanmit HeraruBHbrit HeraruBHsIit
(W é Pazmep cnenku CMelIaHHbIH Herarushbiii
N T OO6m1as oTpacib [ozutuBHbII He n3yuancs
1T w .
— [pemust Herarunblii He usyuancs
an < Bo Bpemst oBbILIEHHOM
AN
O AKTUBHOCTH cIeI0OK M&A
|— o Bri6op BpemeHn CUHEPIUS HIKE He usyuaincs
< o KauecTBo MeHeiKkMenTa
i @) nepcoHasia [o3uTuBHBIH He n3yuancs
O L CoxpaHeHHe IpeIbIIYIIEro
— o TOI-MEHEDKMEHTa [MosuTHBHBIH He m3yqancs
O <
o
-



OrbIT ITo3uTHBHBIH CMelIaHHbINH

Jlosst rocy rapcTBEHHOM
COOCTBEHHOCTH B KAIIMTAJIE
11eJIEBOM KOMIIaHUHU Hesnaunm TTo3uTHBHBIN

[TyGmaHOCTD LEeneBoi
KOMITaHUU CMelanHbII CMelIaHHbBIH

CreneHb KOHICHTPaLN
COOCTBEHHOCTH B

KOMIaHUSX-TIOKYIaTeNsIX He nzyvancs CMenaHHbII
YpoBeHsb 10JroBoit
Harpy3Ku 3aBHCHT OT OTpacin 3aBUCHUT OT OTpaCiH
[puobperaemas nosst B
KOMITaHUU Hesnaunm Tlo3uTHBHBII
Jpy»eCTBEHHOCTb CEIIKU ITo3uTUBHBIH [To3uTHBHBII
CrerneHb HHTErpalyu He nzyvancs Herarusnblii

Enunoe MHeHue 0 xapakTepe 3HAYMMOCTH MHOTHX (DaKTOpOB €Ille He CIOXKHIOCh. MccaenoBanus
cenok M&A Ha pa3BUBAIOIIMXCS PBIHKAX MOKA3bIBAIOT, YTO 3HAYMMOCTH (PaKTOPa YacCTO 3aBUCUT
OT 0COOEHHOCTEN KOHKPETHOM CTPAHBI, YTO JIeIAeT UCCICIOBAHUS PHIHKA CIUSHHUNA U MOIVIOMICHUI
B Poccun MHTEpECHBIMU U aKTyaJIbHBIMH.

[IpencraBisiercs, YTO NMPOBEIEHHBIN aHAJIN3 OCHOBHBIX (DAaKTOPOB CO3aHUSI CHHEPTUU YKa3bIBaeT
Ha HaJIMYUE TPeX MEePCIEeKTUBHBIX HAMIPABICHUHN I OydyUIMX UCCIIETOBAHUMNA:

1. I/I3yquI/Ie 3HAYMMOCTHU HCHUCCIICAOBAHHBIX (baKTOpOB CO3J1aHHA CUHCPIUK B CACJIKAX Ha pa3-
BUBAIOIIUXCA PbIHKAX, B YaCTHOCTU, TaKUX, KaK IIPEMHU, 0611[2151 oTpaciib, COXpaHCHUEC IIPEC-
AbLAYHICTO TOII-MCHCIPKMCHTA U BBI60p BpEMCHU AJIsA MIPOBEACHUS CACIIKHU.
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2. I/ISY‘IGHI/IG MMpUYINH CYHICCTBOBAHUMA paSJ'II/I‘II/If/’I B (baKToan CO3J1aHHsA CUMHCPIruU Ha pa3BU-
ThIX W PAa3BUBAIOIIUXCA PBIHKAX. B HYaCTHOCTH, K TAKHUM (1)aKTOpaM OTHOCATCA BHUJ OIIJIATHI,
pasmMep CACIIKU, BUJ CIUSAHHA, an/I06peTaeMa;1 J0JI1 B KOMIIaHHWH, JOJIA FOCYHapCTBeHHOﬁ
COOCTBEHHOCTH B KallUTasC IICJ'IGBOfI KOMIIaHHH.

3.  VYrnybnenue ananuza cieqok M&A 110 ypOBHS OTACIBHBIX Pa3BUBAIOIINXCS CTPAH JIs BbI-
siBIIeHUS ()AKTOPOB CO3JIAaHUSI CHHEPTHH, OCOOCHHBIX ISl 3TOM CTpPaHBbI.

MeTOI[bI OLCHKH OﬂepaHHOHHOﬁ CHUHEPIrum

OHepaHI/IOHHaﬂ CUHCPI'HUsA MOXET OBITh OOCHCHA METOAOM AMCKOHTUPOBAHHA JCHCKHBIX IMOTOKOB
KaK pa3Huia MCKJ1y CTOUMOCTBIO HOBOW KOMITAaHUH B CYMMapHOfI CTOMMOCTBIO KOMITAaHHI 0 CAciI-
KM CIIMAHHUA U ITOITIOIICHMA.

AJIFOpI/ITM OLCHKU CUHCPIUru MCTOAOM JUCKOHTHPOBAHUA JCHCKHBIX ITOTOKOB BKJIKOYACT TPU 3Ta-
na:

M OHGHKa CTOUMOCTH ABYX KOMITIaHUH I10 OTACIIBHOCTH, ITPU 3TOM JUCKOHTHPYIOTCA OKH1a-
C€MBIC ICHCKHBIC ITOTOKHU 110 CpCI[HCBSBGH.ICHHOﬁ CTOMMOCTH KalluTaja aJis Ka)I(,HOﬁ KOMIIa-
HHUMH.

e  OueHka CTOUMOCTH OObETUHEHHONW KOMITAHWU 0€3 yueTa CUHEpruH KaK CyMMBbl TEKYIIUX
CTOMMOCTEM KOMITAaHUH, ITOJIy4YEHHBIX Ha IPEIbLAYIIEM dTAIIE.

*  OueHka cTOUMOCTH OOBEIMHEHHON KOMIIAHUU C YYETOM CHHEPTUH, OJHOBPEMEHHO 3aKiia-
JIBIBAIOTCSI HOBBIE TEMIIBI POCTA M JIEHEKHbIE IIOTOKU. Pa3zHHIa MEXIy CTOMMOCTBIO 00b-
€AMHEHHOW KOMIIAHMM C y4E€TOM CHHEPIMM U CTOMMOCTSMHU OTAEJIBHBIX KOMIIAHWM paBHA
CTOMMOCTH CUHEPIHUHU.

KOPMOPATUBHbBIE PMHAHCDI
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B akagemuyeckoil muTeparype s OLEHKH OOIIeil onepariOHHON CHHEPTUH OOBIYHO HCIIOJb3Y-
€TCsI 1oKa3are)ib U30BITOUHOM JOXOMHOCTH 3a OIPEICICHHBIN MPOMEKYTOK BpeMeHH (Agrawal et
al., 1992; Markides, 1998). Ilox n30bITOUHON JOXOMHOCTHIO TIOHUMAETCS PA3HUIIA MEKITY JTOXOI-
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HOCTBIO OT MHBECTULIMN B aKIIMK KOMIIAHWH, YUaCTBYIOIIEH B creinke M&A, U TOXOAHOCTBHIO PbI-
HOYHOTO MHJIEKCA 3a TOT e mepuoja BpeMmeHu. [IpeanonaraeTcs, 9To M3MEHEHHUE KalMTaIH3aIlun
KOMITAaHUU T0Ce OOBSIBICHUS O clelke Ha 3()PPEeKTUBHOM phIHKE OTPA3UT TEKYIIYIO CTOMMOCTh
CHHEPTHH.

OmneHka ONepanuoOHHON CHHEPTHH METOIOM HAKOIUIGHHOW W30BITOYHOM JOXOJHOCTH HMEET He-
CKOJIBKO HEJJOCTATKOB JUIsI aHAJIM3a CIIEIOK Ha Pa3BUBAIOIINXCS PHIHKAX. XOTS JaHHBIE 1O (OHIO-
BOMY PBIHKY JOCTYITHBI, Ha pa3BUBAIOIINXCS PHIHKAX JIUIIb HEOOIBINAs IO KOMITAHUHA TOPTyeTCsl.
Jlaxxe B 3TOM cilydae HU3Kas JIMKBHIHOCTh TOPTOB HE BCETNA MO3BOJISIET BBISIBUTH CIPABEIIIHBYIO
CTOMMOCTbH aKITUH TOJILKO Ha OCHOBAaHHUU PHIHOYHBIX KOTHPOBOK (Tuch and O’Sullivan, 2007). Tak-
K€ ITOT METOJI HE TIOAXOIUT ISl aHAJIM3a HEOOIBIINX CIMSHHUN, ITOCKOJIBKY aKIIMY YYaCTBYIONINX B
C/IeJIKe KOMITaHHWi 0OBIYHO HE TOPTYIOTCS Ha OupiKe.

HMMmeronuecs ucciieqoBaHUs HO3BOJISIOT OLICHUTH ABa OTACIbHBIX KOMIIOHEHTA OHepaHHOHHOﬁ CH-
HEpTrUn:

e Jlns OIleHKH PKOHOMHH Ha MaciiTabe B MPEeIbIIyIINX UCCICIOBAHUIX UCTIOIB30BAIUCH T10-
Kazarenu dPPEKTHBHOCTH M TIPOU3BOAUTEIBHOCTH KOMITAaHUH Tocie caenku. Hanpumep, B
pabote Xeitnu u coaBropoB (Healy, 1992) komrnanuu B BEIOOpPKE MOCIE CIUSHUS TOKA3aTIU
yAay4lIieHue B 000paunBaeMOCTH aKTUBOB M SKOHOMHIO Ha KallUTaJbHBIX pacxoaax Ha 25%.

e OrmeHKa yCHUJICHUS] PHIHOYHOW MO3UIIMU MPOBOJAMTCS MOCPEICTBOM CPaBHEHHs IIEH Ha OC-
HOBHBIC TIPOTYKTHI YUACTBYIOMIUX B CACIKE KOMIIaHUH 710 U mocie caenku. Hanpumep, Kum
u Cunran (Kim and Singal, 1993) o6Hapy>Xuiin, 4TO CIMSHUE aBHANICPEBO3UYUKOB IPUBOIUT
K 3HAYUTEIILHOMY YBEJIMYECHUIO IICH Ha NMEPEBO3KH MOCIIE CICIIKH.

MeToabl OLleHKH (PMHAHCOBOI CHHEPIrUM

OOmas ¢uHaHCOBasi CUHEPIUsi OOBIYHO OLIEHMBAETCS HA OCHOBAHMU IIOKa3aTejeid OTYETHOCTH
(Kusewitt, 1985; Ramaswamy, 1997) unu Ha OCHOBaHUU OLIEHKH U3MEHEHHS CTaBKU JTUCKOHTUPO-
BaHus nocie cruenku (Godfrey and Espinosa, 1996; Lessard, 1996).

Cpenu mokasareneil OTYETHOCTH MCHOJIb3YIOTCS TaKue MoKa3aTesd peHTa0elbHOCTH, KaK peHTa-
6enpHOCTH aKkTHBOB, oTHOoLIeHHe EBITDA k Boipyuke u HekoTopble Apyrue. bazoit s cpaBHEHUS
MOTYT OBbITh (PHAHCOBBIE IMOKA3ATENH JI0 U MOCJE CACIKH JJIsl TON e KOMIIaHUM WU CPaBHEHUE C
JUHAMHKOHM CPEJIHETO MOKa3aress 10 UHAYCTPHUU.

AHanu3 nureparyphbl IOKa3bIBAET, UTO MPEICTABISETCS BO3MOKHBIM OLIEHUTD TPU OTIEJIBHBIX KOM-
NOHEHTa (PUHAHCOBOM CHHEPIUU:

1. Jyis xoMnaHui ¢ W30BITOYHON HAIMYHOCTHIO U OTCYTCTBHEM MPOEKTOB CYIIECTBYET MOTH-
Balusl MPUOOPECTH KOMIAHUIO C HAJIMYUEM HHBECTHIIMOHHBIX MPOEKTOB M HEJOCTATKOM
CBOOOHOM HAMUYHOCTHU. [IpUPOCT CTOMMOCTH B pe3ysibTare CHHEPTUU B TAKOW CUTYaIlHH
paBeH TeKyIlel CTOMMOCTH BCEX MHBECTHIIMOHHBIX TPOEKTOB, KOTOPbIE OyAYyT peairn30BaHbI
B pe3yJIbTare CIEIKU TMOIJIONIEHHS. DTOT KOMIIOHEHT ()MHAHCOBOW CHHEPTHUU OOBSICHICTCS
yAYYIIEHUEM JTOCTYIHOCTH (PMHAHCUPOBAHUS JIJIsl OTIOIIAEMOM KOMIIAaHUM WITH 2P PEKTUB-
HOW peanm3arnueil n30bITOYHON HATMYHOCTH ISl TOTIOMIAOIIEH KOMIIaHHH.

2.  OpHa 13 KOMIIAaHUM MMEET HAKOIUIEHHbIE HAJOrOBbIE BBIUETHI, KOTOPhIE OHA HE MOXKET HC-
N0JIb30BaTh M3-3a YOBITKOB B TEKyIlleM nepuoe. [Ipyras koMnaHus B TO K€ BpeMsl BbIILIa-
YHBAET 3HAUYUTEIbHBIC HaOTH. OObeAMHEHNE IBYX TAKMX KOMIAHUK BEIET K SKOHOMHUH Ha
HaJIOrax, KOTOpbIe MOTYT OBbITh UCIIOJIb30BaHbl 00€UMH KOMIaHUAMU. [Ipyras BO3MOXHOCTh
SKOHOMMH Ha HAJIOTax 3aKJII0YaeTCsl B BOBMOKHOCTH YBEJIMYUTh aMOPTU3ALIMIO 33 CUET aK-
THUBOB NOMIOIIAeMOM KomnaHuu. CHHEPrus B TaKMX CHEJIKAX pPaBHA TEKYLIEH CTOMMOCTH
SKOHOMMHM Ha Hajorax, BO3HHUKIIEH B pe3ynbrare ciusHusd (Hayn, 1989). OToT koMnoHeHT
(1HAHCOBOM cHHEPruH OOBIICHAETCS SKOHOMMEN Ha HAJIOrax.

3. Jlyd OLIEHKM yBEIMYEHUS €MKOCTH JOCTYIIHOIO J0Jra U, KaK CIEICTBUE, CHUKEHUS CTOM-
MOCTH KaluTalla, MOXKHO MOCTPOUTH 3aBUCUMOCTb MEXKIY J10Jiel foira (IpoKCH — KpeauT-
HbIi pedTuHr komnanun) 1 WACC. Komnanus moxet 3HauuTenbHo cHu3uTh WACC, eciu



el ylacTcs yIydllluTb CBOM KPEAUTHBIA peTHHT. DUHAHCOBOW CMHEPTHEN B 3TOM Cilyyae
OyJeT JOMOTHUTENIbHAS! CTOUMOCTh KOMITAHUM, BOSHUKINAS B PE3YJIbTaTe CHUKEHUSI CTaBKU

JUCKOHTHPOBAaHUSI.

HccrnenoBanus BBISSBUIIM BKJIAJ] KaXIOTO M3 KOMIIOHEHTOB (DMHAHCOBOW CHHEPTHH B 3aBUCUMOCTH
OT YIIyUIICHUs] KPETUTHOTO PEUTHHTa KOMITAHUH (Taod. 2).

Taoauna 2

KommnoHeHTb! (puHaHCOBOM cHepruu (%o OT CTOMMOCTH KOMIIAHMIA, paccMaTpHBaeMbIX OOT/eIbHOCTH)

Bun ¢punancoBoii cuneprun Virydmienue peiftunra ¢ A Viryumenue pedituara c BBB | Viyumenue peiitunra ¢ BB no
o AA o A BBB
CHIDKEHHE CTOMMOCTH KaluTana (2%) 1-2% 7-8%
DKOHOMHUS Ha HAJIOTax 0% 0-1% 1%
Viyuiienne JoCTymHOCT! (hHHAH- 7-8% 4% 5%
CHPOBAHHUS
Oo1as (prHAHCOBAsI CHHEPIHs 5-6% 5-7% 13-14%

Hcmounux: Morgan, J.P. A shifting landscape for synergies, 2009.

B nmuTeparype oTmedaercs, 4To orneparmoHHas U (UHAHCOBas CUHEPTHH MOTYT OBITh OIICHEHBI C
TTOMOIIIBI0 UHTEPBBIO C TOM-MEHEPKEpaMU. ITOT METOJ 3aKJIFOUAETCsl B ONMPOCE KITFOUEBBIX y4acT-
HUKOB O Pe3yJIbTaTax CACJIKH W MPUYMHAX yCIleXa WU HeyJaud. B uccienoBaHusxX CHHEPTUU IS
6omnee yem 20 cmenmok Takoit MeTox ObuT BriepBbie MpuMeHeH Kutunarom B 1967 rony (Kitching,
1967). Ilo3nHee maHHBINA MOAXOJ aKTUBHO MPUMEHSJICS B pad0Tax, CBI3aHHBIX C UCCIICTOBAHUSIMHU
JTUHAMUKHU COUYCTAaHMsI KOPIIOPATUBHOM KYJIBTYPBI M OPTaHU3AIIMOHHON CTPYKTYPHI TTOCIE CIAUSHUN
U HOIJIOIIICHUI.

[TonoOHOE HccnenoBaHNE CUHEPTUU MOXKET ObITh UCKaKEHO B CTOPOHY 3aBBILICHMSI MTOJIOKUTEINb-
HOCTH PE3YJIbTaToOB, MOCKOJIBKY MEHEKEpPhl PAaCKpBIBAIOT IPOTHO3UPYEMBIM pa3Mep CHUHEPruw,
TOJBKO KOTJa OHA MOJOXHTEeNbHA. KpoMe TOro, mporHo3bl MEHEKMEHTa MOTYT OBITh M3ITHIIHE
ONTUMUCTUYHBIMH, €CJIM OHU BKJIIOYAIOT HE CBSI3aHHBIE CO CIEJIKON MHUIMATHUBBI 110 NOBBILICHUIO
3¢ PEKTUBHOCTH KOMITAHUH (HAIIpUMEp, COKPAIIEHUE PACXO/I0OB 32 CUET ONTUMHU3AIMH YUCICHHOCTH
NEPCOHANa) B PACYET CUHEPTUU OT CAEIKH.
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HaKOHeI_I, IPOTrHO3bI MCHCIPDKMCHTA OOBIYHO HE BKJIIOYAIOT paS6I/IBKy CHUHCPIr'uH 1O KOMIIOHCHTAaM, a
KpOME€ TOT'O0, BEJIMYHMHA CUHCPTHUU OOBLIYHO HE pa36HTa IO rogaM. 9T0 3aTpyAHACT aHaJIn3 OIICpalu-
OHHOU U q)HHaHCOBOﬁ COCTABJIAIOIIUX CUHCPTHUH.

B GonpmmHCTBE MCCIeI0OBaHUH Pa3BUBAIOIINXCSI PHIHKOB ONEpalMoOHHas U (PMHAHCOBAs CHHEPTHUS
HE pa3/ensaeTcs, YTO MPECTaBIACTCS HEONPaBIaHHbBIM. B paboTax, MOCBAIIEHHBIX U3YYCHHUIO OfI-
HOTO U3 BUJIOB CHHEPTHH, KaK IMPABUJIO, HE BBIJICTISIIOTCS OT/IETbHBIC €€ KOMIIOHEHTHI, YTO TaKXKe, Ha
HAIIl B3I7Is/1, ObLIO OBl ITOJIE3HBIM.

Hcnonb3yst KOMIIEKCHBIN pacyeT onepanoHHON U (PMHAHCOBOM CUHEPTUH CIACIIOK CIUSHUM U MO-
IVIOIIEHUI Ha OCHOBAHUU PACCMOTPEHHBIX METOI0B, MOYKHO MOJIYYHUTh O0JIee MOJIHYIO OILICHKY BO3-
HUKAIOIUX CUHEPT Uil [10 CPABHEHUIO C TPAAULIMOHHBIMU MeToiaMu. Kpome Toro, Mo’KHO IIOJIyYUTh
MIPEJCTAaBICHUE O CTPYKTYpE ONEPALMOHHON U (PUHAHCOBOM CUHEPrUH M MX J0JIe B 00LIeH cuHep-
TUU CHEIIKU.

OCo0eHHOCTH OllEeHKH CMHEPIMA HA pasBUBAIIUXCH PbIHKAX

Ha Pa3BHUBAOIINXCA PbIHKAX 4aCTO BO3HUKACT HeO6XOI[I/IMOCTB OLICHKU CUHCPTHUU B CACIIKAX MCIKAY
HETOPTYCMbIMH KOMIIAHUAMU, J0JI1 KOTOPBIX B O6H.I€M YUCJIC CACIOK M&A sBisieTcs ocHOBHO. B
9TOM ClIy4ac HOHy.]'ISIprIﬁ B aKa,Z[eMI/I‘IeCKOﬁ JIATCPATYypeC MCTO/] OLICHKH Y€PE3 I/I36BITOIIHYIO J0X0A-
HOCTb HCIIPUMCHUM, U JIA pacd€Ta CUHCPIUU MMPUXOAUTCA HUCIIOJIb30BaTh MCTOJ JUCKOHTHPOBAHUS
JCHCXKHBIX IIOTOKOB.
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OnHoM 13 BaXKHBIX MPOOJIEM B OIIEHKE KOMIIAaHUI Ha Pa3BUBAIOLLEMCS PhIHKE 3TUM METOJIOM SIBJISET-
cst pacuer WACC ¢ yueToM JIONOTHUTEIbHBIX PUCKOB, TAKUX KaK CTPAHOBbIE, PUCKHU JINKBUIHOCTH,



uHGOpPMAIIMOHHBIE PUCKH, a TaKXKe HefocTtarodHas 3(h(eKTuBHOCTh (OHIOBOTO phIHKA. [loaTOMY
HEOOXOAMMO PAacCMOTPETh U OLEHUTH MPUMEHHUMOCTbh HECKOJIBKUX PACIPOCTPAHEHHBIX METOJIOB
ydeTa 3TUX PUCKOB B OIICHKE KOMIAHHH ¢ pa3BUBAIOIINUXCS PHIHKOB, KOTOPbIE MOTYT OBITh HCIIOJIb-
30BaHbI s 00Jiee TOUHOTO pacyeTa CHHEPTHH.

Cnpeodsl Ha pblHKe 20CY0apCmEeHHbIX 00IULaYUl

[upoko pacrpocTpaHEHHBIH METOJ yueTa JOMOJHUTEIHLHOTO CTPAHOBOTO PHCKa 3aKIIOYaeTcs B
pacueTe CIpeoB TOXOAHOCTEH rocyqapCTBEHHBIX OOMUTAlUN C OJUHAKOBBIM CPOKOM JIO TIOTallle-
HUS Ha pa3BUTOM phiHKe (00b1yHO CIIIA) 1 pa3BuBaromeMcsi prIHKE. ITH JOXOIHOCTH OTPAKAIOT
OKUJAHUS WHBECTOPOB O MUHHUMAJILHOM PUCKE MHBECTHUIIMN B DKOHOMHUKY, a pa3HHUIA MEXKAY J0-
XOJTHOCTSIMH — crienn(UYecKuil CTPaHOBOM PHUCK. DTa MPEeMHUsl YUUTHIBACTCS MPH pacueTe CTaBKU
JTUCKOHTUPOBAHUS JIJIsl OLIEHKH KOMITAaHUU (Kak mpaBuiio, B Moseran CAPM).

HecmoTps Ha mpoCTOTY 3TOr0 METO/1a, METOAOJIOIMYECKHE MPOOIeMbl BOZHUKAIOT, €CJIM Ha Pa3BU-
BAIOIIEMCS PBIHKE HE UMEETCS O0IMraIiuii, HOMHHUPOBAaHHBIX B noutapax CIIIA wimm eBpo, oOnwra-
U ¢ COMTOCTAaBUMBIM CPOKOM JI0 TIorareHus. Microib30BaHue 00IUrauii ¢ pa3TuaHbIM CPOKOM JI0
MOTalIe€HUs] IPUBEIET K HEAOOLEHKE JOJTOCPOYHBIX MPOEKTOB, MOCKOIbKY KpPUBas TOXOIHOCTEH,
KaK IIPaBUJIO, PACTET C YBEIUYEHUEM CPOKA.

Mesicoynapoonwviti CAPM (G-CAPM) u mecmuwiii CAPM (L-CAPM)

Mopnens G-CAPM oCHOBBIBaeTCsl Ha JOIYIIEHHUSIX, YTO BCE MEXTyHAPOIHBIE (DMHAHCOBBIC PHIHKU
MIOJIHOCTBIO MHTETPUPOBAHBI, Y HHBECTOPOB BO BCEX CTPAHAX OJMHAKOBOE OTHOILIEHHUE K PUCKY, HH-
BECTOPBI MOTYT IIepeMellaTh KalnuTal U3 OJHOW CTpaHbl B IPYryI0 OBICTPO, O0€3 OrpaHUYEeHHUN U C
MHUHHMMAJIbHBIMHA TPAH3aKLIHOHHBIMU U3EP/KKaAMHU.

Monaens L-CAPM npeamnoaract, 4YTo pa3sBUBAOIIUCCS PBIHKU OTJIMYAKOTCA OT Pa3BUTHIX PBIHKOB,
HWHBCCTOPBI HC MOT'YT IEPCMCIIATh KallUTAJI U3 OIHOM CTPaHbI B IPYT'YIO, HHBCCTULIUHU ITOABCPIKCHBI
CHCI_II/I(I)I/I‘IGCKI/IM CTPAHOBBIM pHUCKaM.
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— T B
E_D) g Monens G-CAPM: R, =Rpg + Be % (Ronc — Rf"s) (1).
< R,=R., +R x (R, —R 2
i % Mogens L-CAPM: = © rat R+ Py [ m.L ”') (2).
L
L o (Rme =Rrc) _ CpCIHsIs PHIHOYHAS TPEMUsI Ha TNI00ATbHOM DBIHKE; (Ron1 = Rpa) PBIHOYHAS
g 'C)J [pPEMUsI Ha MECTHOM PBIHKE.
=
L < Bs _ 0eTa KOMIaHUM C IOOAJBHBIM PBIHOYHBIM MHJEKcOM (Hampumep, Morgan Stanley Capital
o = Markets World Index);
o
L ﬁ Br _ Gera xomnanmm Ha mectHOM PBIHKE.
o é R. .
< S 74& — cpennsisi Ge3pHCKOBAst CTABKa,
= & R,
< x 7L _ Ge3prickoBas CTaBKa Ha MECTHOM PBIHKE.
o
3 R v V
O € — CIIpeJl JOXOMHOCTEH COMOCTABUMBIX TOCYaPCTBEHHBIX OOIHUTaIIHA.
L
o =&
o — CTaBKa JIMCKOHTUPOBAHUS HA PHIHKE.
O <
X 5 Mooenw Jleccapoa
2 Jleccapn (Lessard, 1996) mnpenioxun WHCIONB30BaTh JIOXOJHOCTH AaMEPHUKAHCKOTO PBIH-
9 Ka B KayecTBe oOpaslla M KOPPEKTHPOBATH MX C Y4YETOM OCOOCHHOCTEH MECTHOTO pPBHIHKA:
R, =Rpys + Brus X Bys X (Rppps — Rf,US]' )
re:

R
7US _ GespuckoBast 10X0mMHOCTD Ha pbiHke CIIIA;



R
mUS _ ppiHOYHAs TOXOMHOCTH Ha phike CIIIA;

Brus OeTa JOXOJIHOCTH MECTHOTO phiHKa U pbiHka CIIIA;

Bys _ 0eTa JOXOIHOCTEH COMOCTABUMBIX KOMIIAHHMA WM MPoekToB Ha pbiHke CIIA u moxogHoctu
peiaka CHIA;

R, _ CTaBKa JIMCKOHTUPOBAHMS Ha Pa3BUBAIOIIEMCS PBHIHKE.

Mogens Jleccapaa yuuTbIBaeT OONBIIMHCTBO PUCKOB B CTaBKE IMCKOHTUPOBAHUS, OJJHAKO
MOJIENIb B 3HAYUTEIHHOM CTENEHH 3aBUCUT OT JIOMYILICHHS, YTO aMEPUKAHCKHUI PBIHOK SIBISETCS
MOJIXOSIIMM 00pa3iioM. beta noxomHocTH MecTHOTO phiHKA U pbiHKa CIIIA MOXXET 3HAYUTEIBHO

HU3MCHATHCS C TCUCHHUECM BPEMCHU, U HaWTH CONOCTAaBUMBbIC KOMITAHUM WJIH IIPOCKTHI AJIA pacucTa

Bys HE BCErIa BO3MOXKHO.

Mooenwv I'o0ghpes—Icnunosvl

Tondpeit u Scnnnosza (Godfrey and Espinosa, 1996) npenararor 18a HOBBIX (paKTOpa OLIEHKH CTaB-
KU TUCKOHTHPOBAHUS JJIsl pa3BUBAIOIINXCS PHIHKOB. ABTOPBI YTBEP:KJIAIOT, 4TO Mozieib Jleccapaa
MOXET NMPUBOAMTH K HEMPABUIIBHBIM pe3yiabraraM. Hampumep, peiHku BeHecysibl, ApreHTHHBI,
u lpu-JlaHku OTIMYaIOTCS OTpULIATEILHON CTPAHOBOM OETOH , M CTaBKa JTMCKOHTHPOBAHUS JJIS
9THX PBIHKOB OKa3bIBA€TCs HUXKe, yeM cTaBka Jis pbiHka CLIA. Toadpeit 1 DcnuHo3a 3aMeHs0T
CTpaHOBYI0 OeTy B Mojienu Jleccapaa Ha Tak Ha3bIBaEMYI0 CKOPPEKTHPOBAHHYIO O€Ty, KoTopast pac-
CUMTBIBACTCS KaK OTHOIIEHUE cpeiHeKBaapaTnyHoro otkioHeHus (CKO) noxonHocrei pa3BuBato-
mierocs poiHka kK CKO noxogHocTel pa3BUTOTO phIHKA.
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ABTOpBI npeaiararoT UCIOJIb30BaTh CIIPEAbI HA PBIHKE TOCYyIapCTBCHHBIX 06J'H/Il"aIII/II71, HO OTME4a-
IOT, 4YTO 3TOT METOA 3aBbIIIACT CTABKY AMCKOHTHUPOBAHMA. ,Z[OHYCKaeTCSI, YTO CKOPPCKTUPOBAHHAA
Oera YK€ YUYHUTBIBACT YaCTb CTPAHOBOI'O PUCKA, MTO3TOMY CYMMHPOBAHHUEC BCCX KOMIIOHCHTOB ITPU-
BOJIUT K JIBOMHOMY y4eTy 3TuX pHcKoB. [oadpeit n DcnuHo3a ccbuialoTes Ha ucciaenoBaHue Jpo
u coasropoB (Erb et al., 1995), B koTropom mokaszaHno, uto okoio 40% BOTATUILHOCTH aKIIUNA 00b-
SCHSIETCS SKOHOMUYECKUMU U MOJUTHUYECKUMU (PAKTOPAMH, YK€ YUTEHHBIMU B CTPAHOBOW IPEMUHU.

Wrorosas popmyna amst pacyera CTaBKH TUCKOHTUPOBaHUs 10 Moneu ['oadpes-DCcnHO3bI BbI-
IIIAAUT Tak:

R, =Reys + R, +ﬁ X (Rpys — Reys) X 0.6, (4)

Tac:

R; ys — 6e3puckosas noxomHocTh Ha poinke CIIA;

R, us — pelHOUHAs 10X0AHOCTH Ha peiHke CIIIA;

R. — cnipen moxomHoCTEl CONOCTABUMBIX TOCYIAPCTBEHHBIX OOIHUIALIMIA;
a; . .
— CKO noxomHOCTEH Ha pa3BUBAIOILEMCS PHIHKE;
. .
Us — CKO poxonnocreii Ha poiHke CLIA;

R
€ — CTaBKa JAUCKOHTUPOBAHUA HA PA3BUBAIOIIICMCS PBIHKC.
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Henocrarkamu 370l MOzienH SIBIASIOTCS OBOJIBHO CHIIBHBIC JOIYIIECHHSI, KOTOPBIE OBLIH CICJIaHBI.
[Ipenmnonaraercs, 4To KOppesALus MEXIy BCEMH PbIHKAMM paBHA | M 4TO cTpaHOBas MpeMUS 3a
puck oobsicaser 40% BOMATUIBHOCTH aKUUH. XOTs 3TO MOATBEP)KIACTCS CPEAHUMH JaHHBIMH IO
Pa3BUBAIOIIMMCS PBIHKAM, TaKU€ JOMYILICHUs MOTYT ObITh HEIPUMEHUMBI K HEKOTOPBIM KOHKPET-
HBIM CTPaHaM.

Kparkoe cpaBHeHHE pacCMOTPEHHBIX BhIIIE MOIeNIel IPeCTaBIeHo B Tabnuiie 3.
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Tabnuya 3

CpaBHeHne Moneneﬁ OICHKH CTABKH IMCKOHTHPOBAHMSA HA PAa3BUBAKIINXCH PBIHKAaX

Mopenb OneHKH AxaneMudeckoe Crocob KoppeKTH- Ipocrora nprume- Korzna ncrnone3syercst
000CHOBaHHE POBKU CTaBKH HEHHUS
Crpe/ibl Ha pbIHKE Her Kpenuthslii puck IIpocro IlepBonauanbHas oleHKa
TOCYIApCTBEHHBIX JIOMOJIHUTEIIBHOTO PUCKa
obmmrarmit
MexayHapoHbIi Ha, no I'nobGanbHas 6era IIpocto Ha oTKpBITBIX 1 OJIU3KHX K PA3BUTHIM
CAPM OCHOBaH Ha PBIHKaX
HEPEaTNCTUUHBIX
JIOITYIIEHHAX
Mecthbiit CAPM Ja MectHas Oeta [pocro V pbIHKa HOJDKHA OBITH XOTS OB
KPEIUTHBIN PUCK HIBKas popma 3PPEeKTHBHOCTH
Monens Jleccapna Ja CrpaHnoBas Gera K CnoXHO HalTH Ecnu ectb nonokurenpHas
peiky CIIA COIOCTaBUMBIC KOpPpEJIALHs Pa3BUBAOLIETOCS PhIHKA
IIPOEKTBI ¢ peiakom CIHIA
Mognens [oadpes- OcHoOBaH Ha OTtHOCUTENBHAS CI0XKHO HalTH Ecnu ects oTpuniatensHas
OCIHMHO3bI HEPEeaTNCTUUHBIX BOJIATHIILHOCTb U COINOCTaBUMbIE KOPPEJIALHMS Pa3BUBAIOIIETOCS PhIHKA
JIOMYILLEHHAX KPEAUTHBIA PHCK IIPOEKTHI ¢ peiakom CHIA

B HUCCIICAOBAHUAX, IMOCBAIICHHBIX CO3OAAHUIO CUHCPIrUU B CHACJIKAX M&A xommanmit pa3BHUBarO-
IMUXCs PBIHKOB, aBTOPbI Y4CTO OI'PAHUYUBAIOTCA PACCMOTPCHHUEM CACIIOK MCEKIAY HY6J'II/IIIHBIMI/I
KOMITAHUSIMH. DTOT noaxoa 3HAYUTCIbHO OrpaHUYMBACT BBI60pKy Hn3-3a TOro, 4To0 OAHA HUJIN o00e
Y4aCTBYIOIOHUEC B CACIIKE KOMIIAHUH YaCTO SIBJIAIOTCSA HeHY6J'II/ILIHBIMI/I, 1 HC JacT ITOJTHOM KapTHHBI.
HpeHCTaBHﬂeTCﬂ, 4TO INPUMCHCHHUEC MCTOAA NUCKOHTHPOBAHUA JACHCKHBIX ITOTOKOB C YUYCTOM [10-
IMOJHHUTCIIbHBIX PUCKOB IO3BOJMUT OLHCHUTL pasMEp CHUHCPTHUH B CACIIKAX MCIKIAY HGHY6J'II/IIIHBIMI/I
KOMITAHUAMHU U YBCIIMYUTDH BI)I60pKy CACJIOK i1 IIPOBCACHUA PECTPECCUOHHOI0 aHaJIn3a 3HAYMMO-
CTH (i)aKTOpOB CO3J1aHHsA CUHCPI'UH.

3akjIroueHue

[IpoBeneHHBIN aHAN3 MTOAXO0B K OIICHKE CHHEPTHH IMOKA3bIBACT IIEJIECO00Pa3HOCTh TPUMEHEHUS
KOMIUIEKCHOTO METO/Ia OIEHKH CHHEPTUH B caeinKkax M&A Ha pa3BUBAIONINXCS PhIHKAX. Takoi Me-
TOJT MOKET BKJIFOUATh OILICHKY ONEPAIMOHHOW CHHEPTHH METOJOM HAKOTUICHHOW M30BITOYHOM J0-
XOHOCTH U METOJIa JUCKOHTUPOBAHUS JICHE)KHBIX IMTOTOKOB B COUETAHUM C OIICHKOW (DMHAHCOBOM
CHHEPTHH Ha OCHOBAaHWU M3MEHEHUS PEHTA0EIbHOCTH aKTHBOB.

IIpencrasnsiercs, 4To 11l POCCUMCKOIO PIHKA CIUSHUMN U IMOMIOIIEHU KOMIUIEKCHBIN pacyer oIle-
palMoOHHON U (PMHAHCOBOW CHHEPTUH MO3BOJHUT MOJIYYUTH OOJiee MOJIHYI0 OLIEHKY BO3HUKAIOIIEH
CHUHEPTUHU MO CPAaBHEHMIO C TPAJAMLMOHHBIMA METOAAMHU, OCOOCHHO JJIsi KOMIAHUN C HEIMKBHI-
HBIMU LIEHHBIMH OyMaramu | JUIsl CIICJIOK CIMsSHUS HeOOombIInX KoMmnanuil. Ha poccuiickoM pbiHke
BKJIIOUCHHE B aHAJIM3 CIUSHUHI U MOIOMECHUNA HEMYOIMYHBIX KOMITAHUH TO3BOJIUT YBEIHYUTH BbI-
60pKky ¢ 58 1o 810 cnenok ¢ 00BsABICHHON CTOMMOCTBIO 32 nieproa 20062015 rr. (tadun. 4) u, crne-
JI0BATENbHO, ITPU UCIIOIb30BaHUH JAHHBIX 32 P JIET 1ACT JOBOJIBHO MOJHYIO KAPTUHY 3HAYUMOCTH
(aKTOpPOB CUHEPTUH.

Tabnuya 4

KoanuyecTBo 1 00111251 00bABJIEHHASI CTOMMOCTD C/I€JI0K CJUSIHUI U MOTJIOIIEeHU, HHHIHHPOBAHHBIX
pOCCHﬁCKﬂMH l'lyﬁJ'lIrl‘lHLIMl/l u Hel'lyﬁ.l'll/l‘lHLIMPl KoMnaHnusiMu B Poccun

Ton KomugectBo OO011ast CTOMMOCTE KomrgectBo OO011ast CTOMMOCTE
CJIEIIOK, C/IENIOK, CZIENIOK, CIENIOK,
WHUIUAPOBAHHBIX | MHUIMMPOBAHHBIX | MHUAIMUPOBAHHBIX | MHUIMAPOBAHHBIX
IyOIMIHBIMA Ty OIIMIHBIMA HEIyOIMIHBIMA HEIyOIMIHBIMU
KOMITAaHHUSAMM, €7l | KOMIIaHUAMH, MJIH | KOMITAHUAMH, €1I. | KOMITAHHSAMH, MJTH
JIOJIL. JIOJIL.
2006 2 637 110 13795
2007 5826 150 39947
2008 4737 109 37907
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2009 4 2822 47 9628
2010 8 4524 63 22785
2011 11 28499 85 29 385
2012 8 3761 69 26491
2013 3 16262 82 67 695
2014 6 5468 74 30320
2015 0 0 21 2528
Bcero 58 72536 810 280 481

Hcmounux: Jlannvie no 6aze Mergermarket.com ¢ 1 sineapst 2006 2. no 1 cenmsiops 2015 e.

IIo Takoit BLI60pKe Ha OCHOBAHHHU PErp€CCUOHHOIO aHaJIn3a BO3MOKHO HE TOJILKO OIMMPCACIIUTL HAN-
OoJiee 3HAYMMBIC (baKTOpBI CO3JaHusd CUHCPIruu, HO U BbISIBUTH 0COOCHHOCTH CO3JaHusd CUHCPIUr B
clIeNKaxX CIMSHUN 1 MOIVIOIICHUI Ha pOCCPIIZCI(OM PBIHKC IO CPABHCHUTIO C APYTUMU PA3BUBAIOIIU-
MUCA PbIHKaAMHU.

B yacTHOCTH, BO3MOXKHO MPOTECTUPOBATH CJIEAYIONINE TUIIOTE3bI )i CACNIOK CIUSHUN U MOTIIOIIEe-
HHM, THUIIUMPOBAHHBIX POCCUMCKUMU KOMIIaHUsIMU B Poccuu:

Cnenxu Bo BpeMs kpuzuca 2013-2015 rr. npuBenu K XyALIUM pe3yJbTaTaM ¢ TOYKU 3pEHUS CO3/1a-
HUSI CUHEPTHUH 110 CPaBHEHHUIO €O clienKamu Bo Bpems kpusuca 2008—-2009 rr.

Cnenku 2010-2011 rr. HE MPUBOININ K CO3JAHUIO CUHEPTUH, B OTJIMYUE OT CACIOK B TOKPU3UCHBII
nepuon, B 2006-2007 rr.

®axTopsl co3nanus cuHepruu B Poccun B 2006-2007 rT. moxoxu Ha GaKTOpbl CO3/1aHUsI CUHEPTUU
Ha Pa3BUTHIX PhIHKAX.

®axropsl co3nanus cunepruu B Poccun B 20102012 rr. moxoxu Ha (GakTOpbl CO3AaHUS CHHEPTUU
Ha JPYTUX pa3BUBAIOILNXCS PHIHKAX.
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Abstract

Companies from emerging markets, such as China, India, Malaysia, Russia and South Africa, use
mergers and acquisitions (M&A) as one of the main instruments to grow and enter global markets.
After the global financial crisis in 2008, companies from emerging markets initiated over 25% of
M&A deals volume between developed and emerging markets companies.

M&A decisions are vital for long-term development of emerging market companies. Recent empirical
research shows that companies from developed and emerging markets have different motives and
seek different types of synergy in M&A deals.

Companies from United States and Europe usually look for economies of scale. On developed,
low-growth markets one reliable way to higher profits is to reduce costs with economies of scale.
Companies from emerging markets look for market competences that they are lacking: technologies,
brands, business models or skilled employees. Therefore, there is a need to identify determinants of
synergy creation in M&A deals initiated by emerging markets companies.

This article aims to systematize existing literature about synergy and validate theoretical model
suitable for synergy valuation and regression analysis of M&A deal in Russia. We review academic
research on M&A synergy, identify major factors of synergy creation and methods of synergy
valuation in emerging markets, analyze differences in major factors of synergy creation for developed
and emerging markets.

Keywords: mergers and acquisitions, synergy, company valuation, emerging markets
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