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‘BLACK SPOTS’ IN CAPITAL STRUCTURE STUDIES:
THE CASE OF NON-EXISTING DEBT

Eugene Nivorozhkin,
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Abstract

+ This study focuses on what can be characterized as “black spots” in the existing studies - the selec-
Stion issue, which is manifested in the fact that a nontrivial number of companies occasionally do
“not have any debt on their balance sheet. The problem of zero debt is akin to truncated and censored
Tregression models, which are useful when the dependent variable is observed in some ranges but not

gin others. We find strong evidence that the results of the target adjustment studies of capital structure,
iwhlch use fitted values of debt ratios, can be potentially biased due to failure to correct for censoring
:due to zero-leverage observations. This paper also looks at the issue of dynamic properties of capital
o structure choice and the persistence in the capital structure choice and examines the effect of the

©2008 global financial crisis on Russian firms’ capital structure choice.

AHCbI, 2015

LN
i

o Introduction

N

= The issue of firms’ capital structure choice has been extensively investigated in the literature ever

Dsince the seminal contributions of Modigliani and Miller (1958, 1963). This paper is an example of

o.a cross-sectional study determining which factors are correlated with leverage.' Unlike other studies,
iwe do not intend to examine whether debt ratios vary across firms as predicted by the theory. Instead,
~we focus on what can be characterized as “black spots” in the existing studies - the selection issue,
—which is manifested in the fact that a nontrivial number of companies occasionally do not have any
“debt on their balance sheet — the issue which until recently has been largely overlooked in the litera-
ture (Strebulaev and Yang, 2013; Bessler et al., 2013). The problem of zero debt is akin to truncated
and censored regression models, which are useful when the dependent variable is observed in some
ranges but not in others. We investigate the importance of this phenomenon for the capital structure

studies and its potential implications for the existing results in the literature.

HOBDIE VICCI'IEﬂ,OBAHI/IH

Moreover, this paper looks at the issue of dynamic properties of capital structure choice and the per-
sistence in the capital structure choice. Lemmon et al. (2008) emphasized surprisingly stable capital
structures in the sample of the US companies during 1963-2003.% As this study uses a sample of Rus-
sian companies, the evidence from the emerging markets of Central-Eastern Europe and the former
Soviet Union (commonly known as transition economies) is of particular interest. A recent paper by
Hanousek and Shamshur (2011) reconfirms the findings of Lemmon et al. (2008) in the sample of
seven transition economies. Contrary to what was expected, the volatile economic environment of
the region did not affect the capital structure of firms. Similar to the previous studies of the region
(e.g. Nivorozhkin, 2005; Haas and Peeters, 2006), the authors argued that firms’ credit constraints
are partially responsible for the surprising stability of capital structure. The companies from transi-
tion countries seem to remain underleveraged and tend to adjust their capital structures more slowly
than firms in developed economies. Our study extends the existing empirical evidence by examining
the effect of the 2008 global financial crisis on firms’ capital structure choice.

As mentioned before, a novel feature of this study is explicit acknowledgment of the issue of self-
selection related to firms with zero level of debt. According to a recent survey of the empirical cor-
porate finance literature by Betton, Eckbo, and Thorburn (2008), “there are unresolved econometric
issues of endogeneity and self-selection” in most of the existing studies. Even when corrections for
self-selection are discussed in the literature, actual corrections are rarely implemented in empirical
tests. In the context of firms’ capital structure choice, the selection issue is manifested in the fact that

some companies occasionally do not have any debt on their balance sheet. Nevertheless, virtually all

1. The prominent examples of these studies are Bradley et al., 1984; Long and Malitz, 1985; Titman and Wessels, 1988;
Crutchley and Hansen, 1989; Smith and Watts, 1992; Rajan and Zingales, 1995; and Frank and Goyal, 2009..
2. Importantly, this view has recently been challenged in DeAngelo and Roll (2014).

KOPMOPATUBHbIE PUHAHCDI
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studies do not explicitly address the issue of firms with zero debt levels and treat the financial lever-
age as a continuous variable. The problem is (arguably) ignored mainly because of a relatively small
number of zero observations among the developed world firms and, as a consequence, no significant
implications of the phenomenon for the main results of the studies (e.g. Rajan and Zingales, 1995).!
Nevertheless, a recent paper reported 9.3 percent of zero leverage firms for the period 1950-2000 in
the Compustat files data (Frank and Goyal, 2008).

Strikingly, an average of 30 percent of the Russian firms per year, in the 8-year sample from 2003 to
2010 used in this study, did not have any debt in their capital structure.? The leverage ratios remained
extremely low by international standards, with the average debt-to-assets ratio ranging between 8
and 15 percent and even lower median values of leverage.® Large changes in leverage were quite rare
in the sense that it was common for a firm to remain within the same leverage decile category from
one year to the next. In fact, 61 percent of Russian firms in the sample did exactly that. Strikingly, 81
percent of companies which started with zero debt did not leverage up within a year.

We find strong evidence that the results of the target adjustment studies of capital structure, which
use fitted values of debt ratios, can be potentially biased due to failure to correct for censoring due
to zero-leverage observations. The magnitude of the bias is obviously related to the proportion of
zero-leverage firms in the samples used, which is likely to be nontrivial outside of the United States.
We find significant differences between fitted values of the traditional panel data models and the
Tobit model used in this paper. The models also tend to differ on whether firms are below or above
the target leverage.

Moreover, we find that the leverage ratios of Russian companies appeared to increase significantly
after the recent global financial crisis. This seems to reflect the fact that in response to the crisis, the
Russian government implemented large stimulus packages, part of which took form of subsidies to
industry in the form of preferential loans. The results are also consistent with the Russian companies
drawing on their retained earnings in response to the negative shock to profitability.

HOBbIE UCCNEAOBAHUA
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Capital Structure Choices of Firms in Transition Economies

The early evidence on the capital structure of firms in Central-Eastern Europe revealed some puz-
zling facts and developments, which often could not be explained using traditional approaches.
Hussain and Nivorozhkin (1997) and Cornelli et al. (1998) documented surprisingly low levels of
leverage for firms in Poland and Hungary in the first half of the 1990s. Both papers examine the
determinants of capital structure and conclude that the low levels of debt financing are most likely
a supply-side phenomenon.

Nivorozhkin (2002) studied developments in the Hungarian capital markets during 1992—-1995 and
investigated the determinants of the capital structures of companies listed on the Budapest Stock Ex-
change. The results supported the earlier finding that Hungarian firms were financially constrained.
This situation was apparently the result of the combination of the financial incentives of firms and
credit rationing within the financial environment. Revoltella (2001) investigated the effects of firm
specific variables on leverage in the Czech Republic during the first years of transition. Supply fac-
tors were found to significantly determine the financial choices of enterprises. The paper also sug-
gested evidence of a transformation in credit allocation policies.

Klapper et al. (2002) analyzed small and medium-size enterprise (SME) financing in Eastern Europe
in 1999. The authors found that the SME sector comprised relatively young, highly leveraged, and
relatively profitable firms. The financial constraints were found to impede the access of firms to
long-term financing and their ability to grow.

KOPMOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

1. Rajan and Zingales (1995) implement a correction using a Tobit model similar to the one used in this study but do it
in order to correct for the companies with negative leverage, resulted from the adjustments implemented by the authors
in their study.

2. A similar (or even higher) proportion of companies with zero debt can be found in other transition countries and
emerging markets in the Orbis dataset we use in this study.

3. Given the characteristics of large publicly listed companies we study, our results seem to be consistent with the World
Bank’s Enterprise Surveys indicating that only 30.6 percent of Russian firms were using banks to finance their invest-
_nent in 2009, up from 15.8 percent in 2005 (World Development Indicators, 2013).



Nivorozhkin (2005) presented evidence on the actual and target capital structures of firms in five
EU-accession countries of Central and Eastern Europe and the former Soviet Union. The author in-
vestigated and compared the determinants of firms’ target capital structure and the speed of leverage
adjustments. On average, the leverage of companies in the transition countries remained lower than
in EU countries. Nevertheless, the average levels of debt—equity ratios of companies in advanced
transition economies of Estonia, Poland and the Czech Republic were approaching those observed
in several EU countries. Despite the remaining differences in the capital structures of firms across
EU accession countries, there was a significant convergence in the average level of firms’ leverage
across countries studied. The determinants of target capital structure of firms in transition countries
appear to be rather similar to what has been observed in EU countries. Moreover, the effects of
conventional factors on companies’ leverage could not in general be explained by institutional dif-
ferences between transition countries. At the aggregate level, developments in credit markets and
the general economic environment in the countries studied explained the variation in firm’s debt—
equity ratios. Haas and Peeters (2006) also found that during the transition process, firms generally
increased their leverage, lowering the gap between the actual and the target leverage. Similar to the
earlier studies, the authors found that firms preferred internal finance above bank debt and adjust
leverage only slowly.

A relatively low level of indebtedness of East European firms has also been found in Joeveer (2006).
The author stressed that country-specific factors were the main determinants of variation in leverage
for small unlisted companies, while firm-specific factors explain most of the variation in leverage for
listed and large unlisted companies in nine Eastern European countries in 1995-2002.

Russian Capital Markets

The domestic capital markets in Russia started to emerge in the 1990s but the progress of their de-
velopment was impaired by an unfavorable macroeconomic environment, weak regulatory frame-
work and poor supervision. This period was characterized by a significant number of high-profile
corporate failures due to pyramid schemes and asset stripping by majority shareholders and the
fiscal problems culminating in the default on government debt in 1998. Since 2000, however, bond
and equity markets grew rapidly and proved relatively resilient to the shock of the global financial
crisis in 2008. There was a wave of defaults in the corporate bond market at the beginning of the
crisis, but yields subsequently fell back to pre-crisis levels (OECD, 2011). Nevertheless, at the pick
of the crisis, the level of non-performing loans rose dramatically (see Table 1) and required the fiscal
response to the financial problems of the corporate sector. The Russian government implemented a
large stimulus package, part of which took form of subsidies to industry. The enterprise sector was
also assisted indirectly through liquidity support to the banking sector (EBRD, 2009).

HOBbIE UCCNEAOBAHUA
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The Russian equity market grew larger in relation to GDP than most middle-income countries,
reaching the level of 116 percent in 2007 and declining to 68-70 percent in the post-crisis period.
The number of listed companies grew by over 61 percent from 2003 to 2010, with over a 4-fold
increase in market capitalization in the dollar terms. The liquidity of the market has also improved
dramatically during the period, as captured by the stock trading volumes as a percent of GDP and the
turnover ratio (see Table 1). Nevertheless, the stock market capitalization is dominated by a small
number of natural resource extraction companies and floats tend to be small, with a large number of
key companies controlled either by the state or private majority shareholders.

The Russian private banks emerged during the initial transition period as the Russian central bank
issued a very large number of banking licenses in a relatively short period of time. The weakness
in newly created legal and supervisory frameworks for commercial banks and central banking were
highlighted by the 1998 financial crisis, which resulted in large-scale bank failures. The subsequent
improvements in the banking laws included streamlining bank bankruptcy, regulation on ownership
of banks, introduction of financial reporting under International Financial Reporting Standards, the
introduction of deposit insurance for household deposits, tightened procedures for increasing autho-
rized capital, the creation of a system of credit bureaus and refinements to prudential supervision
(OECD, 2011).

KOPMOPATUBHbIE PUHAHCDI
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With bank assets reaching 75 percent of GDP at the end of 2010, the banking system plays an in-
creasingly important role in intermediating savings and investment, and has become increasingly
sophisticated and integrated into the global financial system. However, the banking system remains
very concentrated and is dominated by state-owned banks, with the five largest, accounting for more
than half of total bank assets. The number of foreign banks more than doubled in the last decade
but the foreign ownership in the banking sector remained limited with only 10 percent of total num-
ber of banks classified as foreign in 2009 (see Table 1). Despite some consolidation in the sector,
the number of banks remained greater than 1,000 in 2009 indicating a very small size of most of
the banks and an apparent lack of genuine banking business on the part of small institutions. Many
banks were initially setup to act primarily as treasuries for non-bank corporations, and related party
lending remained extensive throughout the system (OECD, 2011).

The domestic credit to private sector as a percent of GDP was increasing steadily during the 2000s
and remained stable during the crisis period above the level of 40 percent. The domestic credit
provided by banking sector as a percent of GDP averaged at 24 percent until 2009 but increased
subsequently, reaching almost 40 percent in 2010. The volume of non-performing loans as a percent
of total loans in the banking sector, on the other hand, remained relatively low during the period and
picked up significantly during the 2008 financial crisis, reaching 9.7 percent in 2009. This indicator
is likely to be higher in the absence of budgetary subsidies and current transfers which increased
substantially since 2007 exceeding 7 percent of GDP in 2009 (see Table 1). The real GDP growth
was the record high prior to the crisis followed by the record fall of 7.9 percent in 2009.

A surprising resilience of the Russian banking sector to increased bad loan rates and losses on securi-
ties holdings in the 2008-09 global crisis was due to the decisive policy response of Russian authori-
ties. In fact, the overall economic impact of the global crisis on Russia was relatively severe and
a huge volume of subsidies to large firms was introduced or expanded during this period (OECD,
2011).

The development of capital markets has been hindered by the deficiencies of the country’s corporate
governance system, where Russia’s standing internationally is low. Ownership and control of firms
are still somewhat muddled, there are outstanding problems with protection of minority sharehold-
ers, and a number of state-owned enterprises adopted governance structures that prevent normal
rules for oversight and accountability. In 2010, Russia was placed 113th of 139 countries on Global
Competitiveness Index score on efficacy of corporate boards, while on protection of minority share-
holder interests Russia was ranked 132" (World Economic Forum, 2010).
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Data and descriptive statistics

A sample of Russian publicly listed companies comes from Orbis, a Bureau Van Dijk’s global com-
pany database that provides comprehensive firm-level financial data.! We selected all listed compa-
nies with consolidated financial statements and non-missing observations for the variables of inter-
est in each particular year of the sample.

The final sample consists of 1,490 firm-years during 2003-2010. The sample is unbalanced with the
number of firms ranging from 79 in 2003 to 267 in 2008 (see Table 2a). The average number of listed
companies in Russia during this period averaged at 288 so the sample covers on average about 65
percent of all listed companies.

The mean levels of debt-to-assets and debt-to-equity ratios reported in Table 2a remained low by
international standards and changed in a U-shaped fashion during the period. They almost doubled
from the minimum levels of 8 and 13 percent in 2005 to the maximum of 15 and 24 percent respec-
tively in 2010. The median values tend to fall below the means indicating that distribution of the
companies’ leverage was skewed to the left. This is not surprising given that on average 30 percent
of companies each year did not have any debt in their capital structure. As a result, the mean debt-
assets ratio in the sample of companies with positive debt (see Table 2b) is 3-6 percent higher than

KOPMOPATUBHbIE PUHAHCDI
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in the full sample.! The difference for the debt-to-equity ratio is even greater — 4-10 percent higher
means, and 4-14 percent higher medians. The standard deviations of the leverage ratios remained
rather stable during the period and they tend to be larger than means in the full sample.

Table 3 sheds more light on the distribution and dynamic properties of companies’ leverage in our
sample. The bottom row of Table 3 indicates how common each leverage category is in the overall
data. Most of the firms in our sample have leverage ratios between 0 and 10%. Moreover, the compa-
nies without debt are the largest category. As leverage increases, the number of firms declines. Only
2 percent of firms have leverage greater than 50 percent. Large changes in leverage are quite rare in
the sense that it is common for a firm to remain within the same category from one year to the next.
In fact, 61 percent of firms in out sample did exactly that. Strikingly, 81 percent of companies which
started with zero debt did not leverage up within a year. Just like in the developed markets, when the
firm leaves a particular category, it typically moves to an adjacent leverage category, drastic changes
in leverage are uncommon.

As it was mentioned before, the leverage of Russian companies is significantly lower than the one of
their western counterparts. Rajan and Zingales (1995) report the average 26 percent debt-assets ratio
and 41 percent debt-equity ratio for companies in Germany, France, Italy, the UK, the US, Japan,
and Canada. Nevertheless, the debt-assets ratio of 16 percent in Germany and debt-equity ratio of 28
percent in the UK, reported by Rajan and Zingales (1995), are close to the maximum values we find
in the Russian sample.? Hanousek and Shamshur (2011) report the average debt-equity ratio of 44
percent for the sample of companies from the Czech Republic, Estonia, Hungary, Latvia, Lithuania,
Poland, and the Slovak Republic.’

The level of non-equity liabilities of the Russian publicly listed companies also appear to be signifi-
cantly lower than the ones reported by Rajan and Zingales (1995) — 50 percent in Russia versus 64
percent in the seven developed markets. On the other hand, Glen and Singh (2004) report that, glob-
ally, the average company in their sample financed just over half of its balance sheet with liabilities,
with higher figures for emerging market countries.
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To estimate this model we need to consider two pieces of the overall likelihood, the probability that
Y* is non-masspoint and the probability that Y* is a masspoint (at zero). Combining these into a
single expression for the joint probability (likelihood) results in the following expression

1. The median leverage is 2-8 percent higher.

2. Note that the median values indicate that the distribution of leverage tend to be more symmetric in the developed
markets.

3. Note that Hanousek and Shamshur (2011) do not report separate figures for the listed companies and define debt as
the difference between total liabilities and trade credits, which could result in an error as non-financial debt could inflate
the reported leverage.

n L
6 @) Methodology
T E‘: The problem of zero debt is akin to truncated and censored regression models, which are useful
< L when the dependent variable is observed in some ranges but not in others. Similar to the logic of a
I um classical example in Tobin (1958) study, Russian firms’ leverage tends to be responsive to a number
AN E of factors, such as firms’ profitability and size, but a non-trivial number of companies has no debt
-e- in their capital structure. The problem, in this case, is how to model the response. A classical linear
L L(i)J model is clearly inappropriate due to the presence of many observations with values of 0. However,
3 = a model can be constructed using a latent variable approach.
T < Suppose that we consider a latent continuous variable Y~ that is normally distributed with mean p
m z and variance o”. The standard Tobit model is given by
AN Y*=XB+e
—

- Y =Y* if Y*>0

—
(ol
O é =0 if Y*=0
— O
o O
@) o
< O

@)

L
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L:E{I—Q(X?ﬁj}né;é[(Y—Xﬁ)/o—],

y*>0

where CD(-) and ¢(') are, respectively, the cumulative standardized normal distribution function
and standardized normal density function. If we were to use OLS on all observations, we would get
biased estimates. It is also the case that OLS applied to the non-masspoint observations would yield
biased estimates. In this case, the expectation of Y is not equal to , as it would be in a classical linear
regression model. In fact,

E(Y|Y' >0)= Xp+E(e|e)- X B)

The last term is not necessarily equal to zero. If we assume normality of , then

o

E(Y|Y'>0)=XpB+0A (X—'Bj

where A(e) = @(e) / D().

Given the panel nature of the data used in this study, we estimate random-effects Tobit model.!

We also estimated a treatment-effects model, which considers the effect of an endogenously chosen
binary treatment on another endogenous continuous variable, conditional on two sets of indepen-

dent variables. In our case, the binary treatment is the presence or absence of debt (Z*) in the capital
structure of a company while the endogenous continuous variable is a measure of leverage (Y*).

Z'=XA+v
Y =a+Xp+Z5+u

where and are bivariate normal random errors with zero mean and variance covariance matrix

2
Z _ Ju Guu
o 2
ou O O u

uv

The treatment-effects model helps to provide more insights into the determinants of non-zero debt
but fails to control for the panel nature of the data.’

In order to infer the effect of correction for the zero-debt observations, as a benchmark, we also es-
timate an ordinary panel data model.’

Model specification

The capital structure model used in this paper follows the earlier literature in terms of selecting de-
pendent and explanatory variables.

Our main empirical models use two book measures of leverage — debt divided by total assets (DA)
and debt divided by the sum of debt and book value of equity (DE). A sufficient amount of market
data was only available for the 2006-2010 period, so for that period we also report the results of
regressions using market leverage defined as debt divided by the sum of book debt plus the market
value of equity (DM).

The relative illiquidity and volatile nature of Russian stock market coupled with high ownership
concentration of listed companies makes market leverage an unlikely guide to corporate financial
policy. Nevertheless, the results with market leverage are informative as growth opportunities are
likely to affect the capital structure choice of firms (Myers, 1977).

1. We use xttobit function in Stata 12.

2. We use treatreg function in Stata 12. The selection equation was also estimated separately using a panel data logit
and the signs and significance of explanatory variables were almost identical. The magnitude of the coefficients was
unsurprisingly different though.

3. We use xtreg function in Stata 12.



A set of explanatory variables was also selected based on the earlier literature for developed and
transition countries that identified factors that exhibit the most robust correlation with leverage (Niv-
orozhkin, 2005; Frank and Goyal, 2009).

Firm’s size, typically measured by the logarithm of total assets (SIZE), tends to have robustly posi-
tive relation with leverage in most of the empirical studies. This is consistent with large firms being
able to borrow more because they are more diversified and have lower default risk. Larger firms also
tend to be more mature firms, which can alleviate agency costs of debt through the reputation effect.

Tangibility of assets, measured by the ratio of fixed assets to total assets (TANG), is usually used as
a proxy for collateralizable assets, which are expected to suffer a smaller loss of value when firms
go into distress. Agency costs of debt could also be lower for firms with more tangible assets, as
it makes it difficult for shareholders to substitute high-risk assets for low-risk ones. The relation
between leverage and tangibility of assets is reliably positive in the developed countries studies.
Nivorozhkin (2005) argues that underdeveloped and/or inefficient legal systems together with thin
and illiquid secondary markets for firms’ assets tend to limit the importance of tangible assets as
collateral in transition economies. In fact, a negative (or insignificant) relationship between leverage
and tangibility has been found in a number of previous studies of transition economies (e.g. Cornelli
et al., 1998; Nivorozhkin, 2002; Nivorozhkin, 2005).

A negative relation between profitability and leverage is one of the most robust ones in the capital
structure literature. Profitable companies prefer internal finance over external funds. They do not
seem to leverage up because of lower expected bankruptcy costs and more valuable interest tax
shields or use debt to mitigate the free cash flow problem (Jensen, 1986). On the other hand, the
negative relationship is consistent with operating profitability being a proxy for growth opportuni-
ties. We use the ratio of income before interest, tax and depreciation to total assets as a proxy for
company profitability (PROF).
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We also control for industry effects on leverage. Frank and Goyal (2009) argue that industry median
debt ratios, no matter how noisy, tend to reflect a number of otherwise omitted common factors. The
industry of a firm could also be important for the level of its leverage because of product market
interactions.

In addition to using debt financing, firms may be financed by their suppliers. The literature (e.g.
Petersen and Rajan, 1997) suggests that firms may rely more on trade credit when debt financing is
unavailable. We control for the effect of trade credit on leverage by including the ratio of net trade
credit to total assets (NTC). Nivorozhkin (2005) argues that substitutability between trade credits
and financial leverage found for the industrial countries should be reinforced by the larger market
imperfections in the credit markets of the transition countries and finds the supporting evidence for
the hypothesis.

As we use a sample of listed companies, we also decided to control for the time of firms’ PO, as
the fact of stock exchange listing and its duration is likely to affect the menu of financing choices
of the companies. For example, Baker and Wurgler (2002) find that book leverage reduces sharply
following the IPO.

In the regressions with market leverage we also control for growth opportunities proxied by the
ratio of market value of assets to book value of assets and commonly referred to as market-to-book
ratio (MB). The capital structure theories differ in their expectations of the relation between growth
opportunities and leverage but empirical studies generally conclude that debt ratios are negatively
related to market-to-book ratio (Rajan and Zingales, 1995; Frank and Goyal, 2009).
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Results

To gain some preliminary insights into the differences in characteristics of companies with and with-
out debt we report the results of the mean and the median difference tests (see Table 4). According
to the results, the leveraged companies tend to be larger and have more net trade credits and tangible
fixed assets. They also tend to obtain the exchange listing earlier. The differences in the level of



profitability and non-equity liabilities (hence equity) are insignificant. The leveraged firms are more
likely to be in the agriculture (Ind0) and the light manufactured products industries (Ind2). The firms
producing heavy manufactured products (Ind3) are more likely to have zero debt on their balance
sheets.

Table 5 and 6 present results of estimation of a random effects panel model, a random effects panel
tobit model, and a treatment effects model. Table 5 reports on the model specification with industry
dummies, while Table 6 reports on the model specification with median industry leverage.

The results are qualitatively similar across models and in line with our expectations.

Firm’s size has a positive and significant effect on debt ratios in all models, except for the treatment
effects model with debt-equity ratio in Table 6. Larger firms are also less likely to have zero level of
debt in their capital structure.

A larger proportion of tangible fixed assets in total assets decreases chances of a company to have no
debt, but it is negatively related to leverage, albeit only in models with debt-equity ratio as a depen-
dent variable and not in the Tobit regression which we would regard as the most reliable.

Firm’s profitability has a uniformly strong negative effect on both the level of leverage and its prob-
ability of being positive.

The IPO year does not appear to have a significant effect on leverage, but this relationship seems to
be affected by its relatively high correlation with firm’s size.? If size is not controlled for, the IPO
year tends to have a negative and significant effect on leverage. It looks like the duration of listing
has a positive effect on leverage but there is a significant interplay of the listing duration and firms’
size. Alternative interpretation could be that larger companies obtained the exchange listing earlier.

The results in Table 5 do not reveal any major variation in leverage across industries except for the
significant difference between the light and the heavy manufactured goods. A higher leverage in the
light manufactured products industries is consistent with a smaller number of zero-leverage com-
panies in this industry, as reported in Table 4. As expected, the industry median debt ratios in our
model have a strong and positive association with companies’ leverage (see Table 6).
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For the time trend in the model, the year 2008 was chosen as a reference category because the global
financial crisis left most transition economies largely unaffected until mid-2008 and hit hard in the
subsequent period as commodity prices collapsed, exports contracted and capital inflows stopped
(EBRD, 2009). The results for the time trend seem to be sensitive to the model specification. The
models in Table 5 control for the firms’ industries and seem to be the most reliable. Moreover, the
panel tobit model seems to be the most appropriate given the panel structure of our data and the rela-
tive weight of zero-debt observations. The results reveal that Russian companies’ leverage increased
significantly post-2008. The debt-to-assets ratio in 2010 was significantly higher than the one in any
previous year since 2004. The debt-to-equity ratio in 2010 was higher than in any year between 2004
and 2008. The 2009 debt ratios are not significantly different from the 2007 ones. The results seem
to reflect the fact that in response to the crisis, the Russian government implemented large stimulus
packages, part of which took form of subsidies to industry in the form of preferential loans (EBRD,
2010). Nevertheless, the results are also consistent with the Russian companies drawing on their
retained earnings in response to the negative shock to profitability.

The regressions with market leverage are consistent with the previously described results. Firm’s
profitability and size seem to be the only covariates with the consistent effect on leverage. The ef-
fect of market-to-book ratio is negative as expected but only significant in the treatment model — the
high-growth companies are more likely to have a positive level of debt, but higher growth opportuni-
ties are inversely related to the level of leverage. The time trend indicates that the market leverage
of Russian companies increased significantly in 2008 which is not surprising given that Russia stock
market experienced 72.5 per cent decline in local currency terms in 2008 (World Bank, 2009).
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1. Given that the selection equation of the treatment effects model does not control for the panel nature of the data, it was
re-estimated as the panel data logit model but the results were qualitatively the same.
2. The correlation of Size and IPO is -0.21.
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The next issue is an effect of correction for zero-leverage observations on our results.

A large number of recent papers look at the dynamic properties of the capital structure choice.
Many studies focus on leverage adjustment costs and attempt to suggest a target adjustment process.
Importantly, since the target is not observable, it must be estimated or its effects must be imputed.
Many studies tend to adopt a two-step procedure in which an equation for the target is estimated first
and the fitted value is then substituted into the adjustment equation (e.g., Hovakimian et al., 2001;
Fama and French, 2002; Korajczyk and Levy, 2003; and Kayhan and Titman, 2007). Other studies
substitute the target equation into the adjustment equation and then estimate the resulting structure
(e.g., Banerjee et al., 2004, Nivorozhkin, 2005; Flannery and Rangan, 2006; Lemmon et al., 2007;
Frank and Goyal, 2007; and Huang and Ritter, 2009). Byoun (2008) finds evidence that adjustments
toward a target can be asymmetric in the sense that firms weigh differently positive and negative
deviations of their leverage ratio from a target.

In view of the evidence discussed in this paper, the results of the target adjustment studies can be
potentially biased due to failure to correct for the zero-leverage observations. The results in Tables 8
and 9 reveal the implications of correcting the fitted values of the models. Table 8 reports the mean
difference across industries between the predicted values of the regular panel data models and the
Tobit models reported in Table 5. Table 9 reports the differences in the magnitude of the financial
surplus/deficit defined as the difference between the target and the actual leverage of a firm. In Table
8, there is a significant difference between the fitted values of the models in virtually all industries.
The unadjusted target leverage tends to be higher but there are cases where the opposite is true. The
results in Table 9 indicate a significant difference between the estimated amounts of financial deficit/
surplus. In fact, in more than 50 percent cases the models differ on whether the industry is below or
above the target.

Conclusions

This study uses Russian company-level data to investigate the issue that can be characterized as
“black spots” in the existing capital structure studies. The selection issue, we focus on, is manifested
in the fact that a nontrivial number of companies in Russia, and in many other countries, occasion-
ally do not have any debt on their balance sheet. The problem of zero debt is akin to truncated and
censored regression models, which are useful when the dependent variable is observed in some
ranges but not in others. We find strong evidence that the results of the target adjustment studies of
capital structure, which use fitted values of debt ratios, can be potentially biased due to failure to
correct for censoring due to zero-leverage observations. The comparison of adjusted and unadjusted
fitted values in our study reveals statistically significant differences in the fitted values of debt ratios
and the magnitude of financial deficit/surplus estimated based on them.

Despite the significant differences in fitted values, the models used in this study yield similar quali-
tative results — the factors that were identified in the literature to exhibit the most robust correla-
tion with leverage work similarly across models and typically in line with expectations (Frank and
Goyal, 2007). The effect of higher tangibility of assets is a noteworthy exception which, similar to
previous studies (e.g. Nivorozhkin, 2005), seem to indicate that underdeveloped and/or inefficient
legal systems together with thin and illiquid secondary markets for firms’ assets tend to limit the
importance of tangible assets as collateral in emerging markets like Russia.

Finally, we find some evidence of the response of companies’ financial choices to the effects of the
2008 global financial crisis. The changes in the debt ratios captured by the models are consistent
with the Russian government implementing large stimulus packages during the crisis, part of which
took form of subsidies to industry in the form of preferential loans (EBRD, 2010). Nevertheless, the
results are also consistent with the Russian companies drawing on their retained earnings in response
to the negative shock to profitability and dramatic decline of the Russian Stock Market.
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2003

Listed domestic 214
companies, total

Market 54
capitalization of
listed companies (%
of GDP)

Market 231
capitalization of
listed companies
(current USS$, bill.)

Stocks traded, total 19
value (% of GDP)

Stocks traded, total 81
value (current US$,
bill.)

Stocks traded, 46
turnover ratio (%)

Number of banks -
(foreign-owned)

Domestic credit 27.9
provided by
banking sector (%

of GDP)

Non-performing 5.0
loans (in per cent of
total loans)

Domestic credit to
private sector (in
per cent of GDP)

Eurobond issuance -
(in % of GDP)

Budgetary subsidies and
current - transfers (in
% of GDP)

Real GDP growth ~ 7.35

212

Russian Macroeconomic and Financial Indicators (2003-2010)

2004
215

45

268

22

131

52

1299
(42)

25.7

35

24.1

2.8

3.7

7.2

2005
296

72

549

21

159

39

1253
(52)

22.1

2.7

25.7

2.3

35

6.4

2006
309

107

1057

52

514

64

1189
(65)

22.5

2.6

30.9

22

35

8.2

2007
328

116

1503

58

755

59

1136 (86)

244

2.6

37.7

4.7

8.5

2008
314

24

397

34

562

59

1108
(102)

239

39

41.3

1.3

54

52

2009
279

70

861

56

683

108

1058
(108)

33.7

9.7

444

0.5

7.1

-79

2010
345

68

1005

54

800

86

384

8.2

449

44

Source: EBRD (2013) and World Bank Development Indicators (2013)

Descriptive Statistics: Full Sample

Table 1.

Table 2a.

DA is a ratio of total debt to total assets, DE is a ratio of debt to the sum of debt and equity, TL is a ratio of total non-equity liabilities to
total assets, NTC is a ratio of net trade credits to total assets, TANG is a ratio of fixed tangible assets to total assets, PROF is a ratio of
EBITD to total assets, and SIZE is logarithm of total assets.
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Year  Statistic DA DE TL NTC TANG PROF SIZE
Number

2003 of obs. 79 79 79 79 79 79 79
Number

2004 of obs. 114 114 114 114 114 114 114
Number

2005 of obs. 177 177 177 177 177 177 177
Number

2006 of obs. 228 228 228 228 228 228 228
Number

2007 of obs. 265 265 265 265 265 265 265
Number

2008 of obs. 267 267 267 267 267 267 267



Number

HOBbIE UCCNEAOBAHUA
BbIMYCK No2 (34), 2015 © KOPMNOPATUBHbIE ®UHAHCbI, 2015

2009  of obs. 259 259 259 259 259 259 259
Number
2010 of obs. 101 101 101 101 101 101 101
2003 Mean 0.12 0.19 047 0.01 0.54 0.11 13.20
2004 Mean 0.10 0.16 045 -0.02 0.50 0.14 12.89
2005 Mean 0.08 0.13 0.50 -0.05 0.42 0.15 12.42
2006 Mean 0.09 0.15 051 -0.07 0.42 0.13 12.61
2007 Mean 0.11 018 0.51 -0.04 0.40 0.11 12.81
2008 Mean 0.11 0.18 0.52 -0.01 0.40 0.09 12.88
2009 Mean 0.13 021 053 -0.01 0.40 0.07 13.02
2010 Mean 0.15 024 048 -0.03 0.44 0.10 13.74
2003 Median 0.08 0.12 041 -0.01 0.56 0.10 13.00
2004 Median 006 0.10 041 -0.01 0.53 0.12 12.79
2005 Median  0.02 0.04 0.52 -0.01 0.42 0.13 12.46
2006 Median  0.03 0.05 0.1 -0.02 0.43 0.11 12.70
2007 Median  0.05 0.08 0.54 -0.01 0.39 0.08 12.85
2008 Median  0.05 0.09 0.56 -0.01 0.40 0.07 12.82
2009 Median  0.07 0.12 055 -0.01 0.40 0.06 12.94
2010 Median 0.15 0.19 044 -0.01 0.47 0.09 13.83
2003  St.dev. 0.14 022 024 0.10 0.19 0.09 1.71
2004  St.dev. 013 020 023 0.13 0.21 0.11 1.99
2005  St.dev. 012 0.19 025 0.18 0.25 0.13 2.09
2006  St.dev. 0.14 021 024 0.18 0.26 0.13 2.07
2007  St.dev. 0.14 022 024 0.14 0.25 0.12 2.11
2008  St.dev. 0.14 022 025 0.14 0.26 0.14 2.09
2009  St.dev. 0.16 024 026 0.14 0.26 0.10 2.05
2010  St.dev. 0.14 025 026 0.14 0.26 0.10 1.99

Descriptive Statistics: Non-zero leverage companies

Table 2b.

DA is a ratio of total debt to total assets, DE is a ratio of debt to the sum of debt and equity, TL is a ratio of total non-equity liabilities to
total assets, NTC is a ratio of net trade credits to total assets, TANG is a ratio of fixed tangible assets to total assets, PROF is a ratio of

EBITD to total assets, and SIZE is logarithm of total assets.
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Year Statistic DA DE TL NTC TANG PROF SIZE
Number

2003 of obs. 65 65 65 65 65 65
Number

2004 of obs. 87 87 87 87 87 87
Number

2005 of obs. 117 117 117 117 117 117 117
Number

2006 of obs. 143 143 143 143 143 143 143
Number

2007 of obs. 178 178 178 178 178 178 178
Number

2008 of obs. 174 174 174 174 174 174 174
Number

2009 of obs. 180 180 180 180 180 180 180
Number

2010 of obs. 74 74 74 74 74 74

2003 Mean 0.14 023 0.50 0.01 0.56 0.11 13.46

2004 Mean 0.13 021 046 0.00 0.54 0.14 13.34

2005 Mean 0.12 020 048 -0.02 0.50 0.15 13.29

2006 Mean 0.15 024 050 -0.02 0.50 0.12 13.47



2007 Mean 0.16 026 0.51 -0.02 0.46 0.11 13.57
2008 Mean 0.16 028 0.53  0.00 0.48 0.09 13.68
2009 Mean  0.19 030 053 -0.01 0.47 0.06 13.67
2010 Mean 021 033 050  0.00 0.50 0.09 14.27
2003 Median  0.10 0.16 042  0.00 0.57 0.10 13.31
2004 Median  0.09 0.14 041 -0.01 0.55 0.13 13.27
2005 Median ~ 0.09 0.14 043 0.00 0.50 0.13 13.23
2006 Median 0.11 0.18 049 -0.01 0.50 0.11 13.45
2007 Median  0.12 022 051  -0.01 0.47 0.10 13.58
2008 Median 0.13 0.22 056  0.00 0.49 0.07 13.90
2009 Median  0.15 0.25 0.53 -0.01 0.50 0.05 13.88
2010 Median 021 0.28 045  0.00 0.53 0.08 14.39
2003 St.dev. 0.14 022 022 0.11 0.17 0.08 1.66
2004 St.dev. 0.13 021 022 0.10 0.18 0.11 1.83
2005 St.dev. 0.13 020 023 0.12 0.21 0.12 1.74
2006 St.dev. 0.15 022 021 0.11 0.23 0.10 1.71
2007 St.dev. 0.15 023 021 0.11 0.24 0.12 1.77
2008 St.dev. 0.14 022 022 0.10 0.24 0.14 1.80
2009 St.dev. 0.16 024 024 0.10 0.24 0.09 1.88
2010 St.dev. 0.13 023 023  0.08 0.24 0.07 1.93
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Leverage Transition Rates

Table 3.

Leverage transition rates for the book leverage ratios (DA) for the period 2003-2010. The data are from Orbis. Book leverage is defined as
the ratio of book value of debt divided by book debt plus book value of equity. The row number is the group that the firm leverage belongs

to in year ¢. The column number is the group that the firm’s leverage belongs to in year ¢ + 1. The cell entries measure percentages.
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0< 0.1< 0.2< 0.3< 0.4< 0.5< 0.6< 0.7<
DA DA DA DA DA DA DA DA
DA=0 <0.1 <0.2 <03 <0.4 <0.5 <0.6 <0.7 <0.8 Total
DA=0 311 38 20 9 3 1 1 383
81.2 9.92 522 2.35 0.78 0.26 0.26 100
0<DA<0.1 37 240 58 30 4 3 1 373
9.92 64.34 15.55 8.04 1.07 0.8 0.27 100
0.1<DA<0.2 9 49 101 33 13 1 206
437 23.79 49.03 16.02 6.31 0.49 100
0.2<DA<0.3 1 11 28 39 27 4 3 1 0 114
0.88 9.65 24.56 34.21 23.68 3.51 2.63 0.88 0 100
0.3<DA<0.4 1 2 10 20 24 11 1 69
1.45 29 14.49 28.99 34.78 15.94 1.45 100
0.4<DA<0.5 1 1 3 11 10 4 30
3.33 3.33 10 36.67 33.33 13.33 100
0.5<DA<0.6 1 1 1 3 1 4 0 11
9.09 9.09 9.09 2727 9.09 3636 0 100
0.6<DA<0.7 1 1 1 1 2 6
16.67 16.67 16.67 16.67  33.33 100



0.7<DA<0.8 0 1 1 1 4
25 25 25 100
Total 359 341 219 135 85 33 14 7 1,196
30.02 28.51 18.31 11.29 7.11 2.76 1.17 0.59 0.25 100
Table 4.

Mean and Median Difference Tests of Debt Ratios.
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The sample is split by whether or not the firm has a positive debt ratio. Median difference is tested by means of the Wilcoxon- Ranksum
test. TL is a ratio of total non-equity liabilities to total assets, NTC is a ratio of net trade credits to total assets, TANG is a ratio of fixed
tangible assets to total assets, PROF is a ratio of EBITD to total assets, and SIZE is logarithm of total assets, Ind0- Ind8 are industrial

classifications defined using one-digit U.S. SIC.

(1 53 3)
Total Sample Non-zero Debt Zero Debt Difference
Mean Median Mean Median Mean Median t-test Ranksum
Test
Continuous Variables
TL 0.50 0.51 0.51 0.48 0.50 0.56 0.49 0.11
NTC -0.03 -0.01 -0.01 -0.005 -0.07 -0.04 7.9%x* 7.5HHE
TANG 0.42 0.43 0.49 0.50 0.28 0.19 16.60%** 15.37%%*
PROF 0.11 0.09 0.11 0.09 0.11 0.08 -0.11 0.35
SIZE 12.87 12.83 13.58 13.58 11.33 11.09 22.66%** 19.88%%*%*
1IPO 2001.86 2003 2001.38 2001.38 2002.89 2005 -6.19%%* -5.53%%x
Binary variables
Proportions Proportion test
Ind0 005 008 000 1.93*
- I Ind1 129 136 114 1.13
-0 O Ind2  .129 165 051 6.12%%
O X Ind3 440 409 506 3,53
I Ind4 .200 .189 225 -1.61
< < Ind5 .048 .048 .049 -0.05
Ll Ind7 021 .018 .030 -1.48
I & Ind8 .009 .008 .008 0.071
~
& — N 1490 1018 472
w Q) Note:***Significant at the 1% level, **Significant at the 5% level, *Significant at the 10% level.
£ <ZE Table 5.
af) Z Estimated Models of the Debt Ratios in 2003-2010
S L Treatment Treatment
— L Random Random Regression Random Random Regression
< — Effects Effects Effects Effects
O < Panel Tobit Panel Tobit
o
g O DA DA DA DA>0 DE DE DE DE>0
O o Debt>0 2.069 0.227%**
ox | |
N~ O (1.562) -0.064
@) NTC -0.012 0.017 0.039 0.620%* 0.054 0.131%* 0.121%** 0.620%*
LL (0.023) (0.038) (0.025) 0.277) (0.036) (0.059) (0.036) 0.277)
O TANG 0.007 0.032 0.016 0.844%** | -0.066** -0.038 -0.126%*%  (.844%**
. (0.020) (0.027) (0.019) (0.187) (0.031) (0.043) (0.028) (0.187)
) PROF -0.097**%  -0.171%** -0.130%%%F S 1187%FE | 0.208%F*  -0.336%FF  -0.224%kF -] 18TH**
(0.023) (0.034) (0.031) (0.342) (0.037) (0.055) (0.045) (0.342)
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SIZE

IPO

ind0

ind1

ind2

ind4

ind5

ind7

ind8

2003

2004

2005

2006

2007

2009

2010

Constant

Observations

Hausman Test
LM test

sigma u

sigma e

lambda

0.02 1%+
(0.003)
-0.001
(0.002)
0.027
(0.083)
0.008
(0.021)

0.080%*
(0.022)
0.006
(0.018)
0.053
(0.033)
0.003
(0.045)
0.086
(0.061)
-0.013
(0.011)
0.014
(0.010)
-0.008
(0.008)
0.000
(0.008)
0.007
(0.007)
0.017%*
(0.007)

0.038*%*
(0.010)
2434
(3.168)

1,490

35.44%%%

1265.37***

0.045%+
(0.005)
-0.002
(0.002)
0.104
0.112)
0.011
-0.03
0.125%x
(0.030)
-0.003
(0.026)
0.069
(0.047)
0.015
(0.065)
0.108
(0.083)
0.009
(0.015)
0.004
(0.013)
0.009
(0.012)
0.007
(0.011)
0.015
(0.010)
0.024%*
(0.010)
0,047
(0.013)
3.886
(4.436)

1,490

0.149%%+
(0.008)

0.098%#+
(0.002)

0.016%+%  (365%**
(0.005) (0.026)
-0.001 -0.014
(0.001) (0.010)
0.01 5.349
(0.046) (133.311)
-0.011 -0.203
(0.011) (0.124)
0.070%%  (.722%%*
(0.013) (0.140)
0.001 0.117
(0.009) (0.110)
0.034%* -0.005
(0.016) (0.187)
-0.003 -0.031
(0.022) (0.239)
0.018 -0.502
(0.035) (0.394)
-0.007 0337
(0.017) (0.209)
-0.01 0.282
(0.014) (0.177)
-0.01 0.250*
(0.013) (0.151)
-0.001 0.037
(0.011) (0.137)
0.007 0.115
(0.011) (0.131)
0.018* 0.098
(0.011) (0.133)
0.031%* -0.004
(0.014) (0.181)
0.035 23.781
(0.042) (19.206)
1,490 1,490
0.065%%*
(0.024)

0.034%%%  ,07]%%* 0.012%  0.365%%*
(0.005) (0.007) (0.007) (0.026)
-0.002 -0.003 0.000 -0.014
(0.002) (0.003) (0.001) (0.010)
0.043 0.164 -0.036 5.349
(0.126) (0.175) 0.067)  (133311)
-0.007 -0.004 -0.030* -0.203
(0.033) (0.047) (0.015) (0.124)

0.115%%% (. 184%%x  (3%*x  (.722%%*
(0.033) (0.047) (0.019) (0.140)
0.001 0.014 0.003 0.117
(0.028) (0.041) (0.013) (0.110)
0.089* 0.113 0.060%**  -0.005
(0.051) (0.073) (0.023) (0.187)
-0.01 0.003 0.015 -0.031
(0.069) (0.102) (0.032) (0.239)
0.103 0.134 0.018 -0.502
(0.094) (0.131) (0.051) (0.394)
-0.018 0.014 -0.012 0337
(0.018) (0.024) (0.024) (0.209)
-0.029% -0.003 -0.025 0.282
(0.016) (0.021) (0.021) (0.177)
-0.019 0.005 -0.023 0.250*
(0.014) (0.019) (0.018) (0.151)
-0.006 0.001 -0.005 0.037
(0.012) (0.017) (0.016) (0.137)
0.003 0.012 -0.002 0.115
(0.011) (0.016) (0.016) (0.131)
0.018 0.027* 0.014 0.098
(0.011) (0.016) (0.016) (0.133)
0.048%%%  (,057%** 0.040% 0.004
(0.016) (0.021) (0.021) (0.181)
3.037 5.071 0.087 23.781
(4.836) (6.920) 2.27) (19.206)
1,490 1,490 1,490 1,490
19.28%*
1243.46%%*
0.23 1%%x
(0.013)
0.158%*%*
(0.004)
0.02
(0.037)
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Note: ***Significant at the 1% level, **Significant at the 5% level, *Significant at the 10% level.



Table 6.

Estimated Models of the Debt Ratios in 2003-2010

DA is debt-to-assets ratio, DE is debt-to-equity ratio, NTC is a ratio of net trade credits to total assets, TANG is a ratio of fixed tangible
assets to total assets, PROF is a ratio of EBITD to total assets, and SIZE is logarithm of total assets, IPO is the PO date, Ind0-Ind8 are

m 2 industrial classifications defined using one-digit U.S. SIC.
< ~
n
L Meom s Remn | amem o Rmlm e
< % Panel Tobit Panel Tobit
m g DA DA DA DA>0 DE DE DE DE>0
@) 5
i DEBT>0 0.079* 0.252%**
q E (0.042) -0.064
u g NTC -0.010 0.027 0.019 0.436 0.058 0.140%* 0.107%*** 0.436
: C (0.022) (0.037) (0.023) (0.272) (0.036) (0.058) (0.034) (0.272)
% TANG 0.01 0.034 0.008 0.889%#* -0.064** -0.036 -0.136%**  (0.889%**
O g (0.019) 0.027)  (0.019)  (0.183) | (0.030)  (0.042)  (0.028)  (0.183)
U L PROF -0.087%** -0.158%** 0. 110%k*  _].140%** -0.192%%* -0.307%%%  L0.215%**F  -[.140%**
S 8 (0.023) (0.034) (0.029) (0.335) (0.037) (0.054) (0.044) (0.335)
N\ SIZE 0.020%%* 0.044%** 0.011**  0.360*** 0.032%** 0.069%*** 0.009 0.360%***
E § (0.003) (0.004) (0.004) (0.026) (0.005) (0.007) (0.007) (0.026)
A :l’ PO -0.002 -0.002 -0.001 -0.014 -0.002 -0.003 .000 -0.014
A o (0.002) 0.002)  (0.001)  (0.01) 0.002)  (0.003)  (0.001)  (0.010)
<~ Med. Industry
O g Debt Ratio 0.351%%%  (.739%%%  (0.392%*%  4.930%** | (,610%**  (.887F*F*  0.426%FF 4939k
% (0.059) (0.125) (0.077) (0.699) (0.093) (0.129) (0.117) (0.699)
I m 2003 -0.019 -0.004 -0.016 0.25 -0.027 -0.002 -0.02 0.25
(0.011) (0.015) (0.016) (0.208) (0.018) (0.024) (0.024) (0.208)
3 I 2004 -0.005 0.013 -0.003 0.415%* -0.013 0.018 -0.015 0.415%*
QO @) (0.01) (0.013) (0.014) (0.177) (0.016) (0.021) (0.022) (0.177)
m 2005 0.014 0.034%** 0.011 0.558*** 0.019 0.061*** 0.002 0.558%**
L <E (0.009) (0.013) (0.014) (0.157) (0.015) (0.021) (0.021) (0.157)
< L 2006 0.019%* 0.027%* 0.019 0.303%** 0.026** 0.045%%* 0.018 0.303%*
§ m (0.008) (0.011) (0.012) (0.144) (0.013) (0.018) (0.018) (0.144)
m 2007 0.018%* 0.024%* 0.017 0.272%* 0.022* 0.039%* 0.01 0.272%*
e' L (0.007) (0.010) (0.011) (0.133) (0.012) (0.016) (0.016) (0.133)
Ll U 2009 0.010 0.019%* 0.009 0.001 0.007 0.012 0.005 0.001
5 =2 (0.007) (0.010) (0.010) (0.133) (0.011) (0.016) (0.016) (0.133)
I < 2010 0.007 -0.017 -0.004 -0.470%* -0.006 -0.024 0.003 -0.470%*
o = (0.011) (0.017) (0.016) (0.193) (0.018) (0.024) (0.024) (0.193)
S LL Constant 2.918 3.954 2.27 23.42 3.684 5.865 0418 23.42
— L (3.053) (4.312) (1502)  (19.154) (4.670) (6.740) (2268)  (19.154)
<E | | 1]
O x Observations 1,490 1,490 1,490 1,490 1,490 1,490 1,490 1,490
C O Hausman Test 17.92%* 40.09%**
% & LM test 1292.38%*** 1330.71%%%*
x O |
Q sigma_u 0.146%** 0.227%**
LL (0.008) (0.013)
O sigma_e 0.097*** 0.156%**
. (0.002) (0.004)
- lambda 0.038 -0.001
(0.024) (0.037)

Note: ***Significant at the 1% level, **Significant at the 5% level, *Significant at the 10% level.



Estimated Models of the Market Leverage in 2006-2010

Table 7.

DM is debt divided by the sum of book debt plus the market value of equity, MB is a market—to-book ratio, NTC is a ratio of net trade
credits to total assets, TANG is a ratio of fixed tangible assets to total assets, PROF is a ratio of EBITD to total assets, and SIZE is

logarithm of total assets, IPO is the IPO date, Ind0-IndS are industrial classifications defined using one-digit U.S. SIC.
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Random Random Treatment
Effects Effects Regression
Panel Tobit
DM DM DM DM>0
Debt>0 0.140%%**
(0.053)
MB -0.004 -0.003 -0.014%** 0.072*
(0.003) (0.004) (0.003) (0.042)
NTC -0.04 -0.062 0.036 0.908*
(0.042) (0.071) (0.042) (0.504)
TANG 0.018 0.037 -0.024 0.610**
(0.035) (0.049) (0.027) (0.311)
PROF -0.169%%*  -0.266***  -(.143%** -0.814
(0.043) (0.061) (0.049) (0.645)
SIZE 0.026%%* 0.061*%* 0.008 0.480%**
(0.005) (0.008) (0.007) (0.047)
PO -0.001 0 -0.001 -0.003
(0.002) (0.003) (0.001) (0.016)
ind0 0.065 0.092 0.033 4.405
(0.127) (0.174) (0.073) (569.401)
ind1 -0.024 -0.042 -0.018 -0.677%%*
(0.032) (0.046) (0.019) (0.222)
ind2 0.081%%* 0.154%%%* 0.045* 5.589
(0.032) (0.044) (0.025) (107.303)
ind4 0.024 0.021 0.023* 0.055
(0.024) (0.036) (0.013) (0.172)
ind5 -0.053 -0.066 -0.046* -0.532
(0.053) (0.076) (0.027) (0.341)
ind7 -0.012 -0.035 -0.009 -0.441
(0.055) (0.087) (0.032) (0.368)
ind8 -0.107 -0.063 -0.136* 4.339
(0.127) (0.175) (0.073) (573.077)
2006 -0.072%%%  -0.078***  -0.061%** -0.02
(0.014) (0.018) (0.019) (0.262)
2007 -0.057*** -0.073%** -0.038** -0.008
(0.011) (0.015) (0.015) (0.203)
2009 -0.014 -0.019 -0.009 -0.039
(0.010) (0.013) (0.014) (0.195)
2010 0.000 -0.001 0.007 0.106
(0.013) (0.017) (0.018) (0.240)
Constant 1.815 -0.459 2.15 0.718
(4.403) (6.414) (2.360) (32.088)
Observations 607 607 607 607
Hausman Test 26.53%%*




LM test

sigma_u

sigma_e

lambda

1292.38%#**

0.163%+
(0.013)

0.099%#+
(0.004)

0.018
(0.031)

Mean Difference Test of the Debt Ratios Predicted Values

industrial classifications defined using one-digit U.S. SIC.
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Note:***Significant at the 1% level,**Significant at the 5% level, *Significant at the 10% level.

Table 8.

DA is debt-to-assets ratio, DE is debt-to-equity ratio, NTC is a ratio of net trade credits to total assets, TANG is a ratio of fixed tangible
assets to total assets, PROF is a ratio of EBITD to total assets, and SIZE is logarithm of total assets, IPO is the IPO date, Ind0-Ind8 are

Table 9.

*Significant at the 10% level.

Predicted Predicted Predicted Predicted
Values (DA) ~ Values (DA) Values (DE)  Values (DE)
-Random -Random -Random -Random
Effects Panel  Effects Tobit Effects Panel  Effects Tobit
N Difference Difference
Mean Mean t-test Mean Mean t-test
IndO 36 .098 .036 5.678%** 164 .078 5.040%**
Ind1 192 129 0.091 9.057*** 201 126 11.665%**
Ind2 192 108 .160 -22.36]*** 164 240 -20.510%**
Ind3 655 .108 .0313 38.022%** 176 .063 35.403%**
Ind4 298 117 .047 17.565%** 183 071 18.010%**
Ind5 72 11 11 -0.112 188 204 -1.695*
Ind7 32 .094 .016 14.336%** 161 .029 15.663***
3 I Ind8 13 119 165 2.556%* 168 210 -1.448
QO
% el Note: ***Significant at the 1% level, **Significant at the 5% level, *Significant at the 10% level.
<< ]
I wn
< L Mean Difference Test of the Leverage Deficit (-)/Surplus (+)
e_ oc The Deficit/Surplus is defined as a negative/positive difference between predicted and actual values of debt-to-assets (DA) and debt-to-
L equity (DE) ratios. Ind0-Ind8 are industrial classifications defined using one-digit U.S. SIC.
w Q Deficit/ Deficit/ Deficit/ Deficit/
n= Surplus (DA)  Surplus (DA) Surplus (DE)  Surplus (DE)
T <E -Random -Random -Random -Random
0N = Effects Panel  Effects Tobit Effects Panel  Effects Tobit
e ifference ifference
< L N Diff: Diff
|— L Mean Mean t-test Mean Mean t-test
n - - . - - .
g — Ind0 36 072 124 5.270%** 098 174 4.995%**
n . - . . - .
O é Indl 192 018 012 7.051%%* 025 024 7.506%**
n . - . . - .
— O Ind2 192 001 012 5.224% %% 003 017 5.515%%*
o ol Ind3 655 -.000 -.062 29.874%** -.005 -.010 29.505%**
n . - . . - .
O (a'et Ind4 298 003 057 14.823*** 001 092 14.995%**
' O Ind5 72 .009 -.027 5.645%** .009 -.045 5.449%*%*
O Ind7 32 .001 -.064 12.003*** -.007 -112 12.374%**
8 Ind§ 13 099 076 1251 129 088 1.385
i Note: ***Significant at the 1% level, **Significant at the 5% level,
-
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Abstract

The relationship between financial leverage and firm performance is studied in this paper. Finan-
cial leverage can positively influence firm performance because leverage can be treated as a tool
for disciplining management. As such a positive relationship between financial leverage and firm
performance is expected based on the agency cost theory. However it is not always applicable to the
firms with too high portion of debt. It is because high indebtedness may lead to significant financial
limitations and that influences firm performance negatively. A ratio of firm debt to total assets is
used as financial leverage measure while return on assets, return on equity and operating margin
are employed as firm performance measures. The results for a large sample of Russian joint-stock
companies over the period 2004-2013 years show that the impact of financial leverage on Russian
firms’ performance has been negative. It can be explained by ineffective corporate control of Rus-
sian market, debt attracting difficulties, high growth potential and high interest rates for financing
through debt. The findings are robust to using different measures of firm performance, checking
sub-samples and time clusters and employing alternative estimation approach. The results thus sup-
port pecking-order theory but are not consistent with trade-off or free-cash-flow theories.

Keywords: financial leverage, firm performance, return on assets, return on equity, operating margin

JEL: E2; E4; G3; G32.

Introduction

In the case of a perfect market (with no taxes) there is no impact of capital structure on firm value.
But if taxes exist firm value can be increased through a change in the capital structure, because of
the tax advantage that debt payments bring (Modigliani and Miller, 1958). Also, agency cost and
free-cash-flow theories suggest that the capital structure influences firm performance (Jensen and
Meckling, 1976; Jensen, 1986). In order to check consistency of these theories, the relationship be-
tween financial leverage and firm performance is directly tested in this study.

In theory, a firm benefits from using debt because payments of interest are not taxable and that
may lead to increasing firm value. It is known that management tends either to invest free cash in
perspective projects or pay dividends to stockholders. However, stockholders try to attract a debt in
order to discipline managers through a commitment to existing fixed payments. In addition, banks
usually apply financial conditions for firms-borrowers (for example, fixed debt-to-assets ratio).
Management is intended to meet these conditions and that may improve firm’s efficacy. Another
point is that there is an obligation to disclose information about firm activities to debt holders. All
this makes management more open to controlling their activities.

A conflict of interest between management and firm’s owners arises when managers invest in
«meaningless» projects. Firms from different industries with unrelated activities may be acquired
by management and that does not affect firm value positively (Blanchard et al, 1994).

Agency costs arise from agency conflict. The agency cost hypothesis suggests that increasing in
leverage leads to decreasing in agency costs of debt (Jensen and Meckling, 1976). Therefore, high
indebtedness may be connected with better firm performance. It would be achieved via avoiding
bankruptcies or a lack of limitations for investments. In order to reduce cash available to manage-
ment, stockholders may prefer to get dividends. As a result, high dividends are expected from the
firms with the managers hired outside (Damodaran, 2010).
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In addition, time lags are expected because an effect of financial leverage on firm performance is
unlikely to be immediate. This is one of suggestions supported by the pecking order theory. That
means that the past performance affects financial leverage more strongly than the current perfor-
mance.

Despite of a number of studies devoted to the relationship between financial leverage and firm per-
formance for different countries, there is no unanimity on this question yet.

It is worth to note that there are no works studying the impact of financial leverage on firm perfor-
mance for Russia. That is why testing an effect of financial leverage on firm performance of Russia-
based firms is needed.

Studying a large sample of firms from the same country provides homogeneity of accounting stan-
dards that improves correctness of the obtained results. Besides the studied period is wide enough
to cover several sub-periods and that also contributes to the results applicability. It is assumed that
the results would be similar for all sub-periods.

The study is helpful for investors operating in Russia because optimal debt-to-assets ratio would be
obtained. It helps them with identifying over- and underleveraged firms and therefore they may find
more perspective investment targets based on this data.

Literature review

The empirical studies covering the relationship between financial leverage and firm performance
are reviewed in this paper. The results seem to be different for developed and developing countries.

For the group of developed countries, the agency cost theory is confirmed for the US firms of bank-
ing industry. A parametric measure of profit efficiency was employed in order to measure agency
costs for investigating the dualistic relationship between financial leverage and firm performance.
The results supported that higher financial leverage and firm performance are bound (Berger et
al., 2006). In the case of small firms from New Zealand, agency cost theory is also confirmed. In
order to measure firm performance, the distance functions were used in the analysis (Majumdar
and Chhibber, 1999). A positive relationship between indebtedness and total factor productivity
(TFP) employed as a measure of performance was observed for the United Kingdom (Nickell and
Nicolitsas, 1999) while a negative effect was found for Japan (Pushner, 1995) with the same firm
performance measure used.

There is a number of studies from developing countries. One of the recent works studied the impact
of capital structure on firm performance for a sample of 16.5 thousand Ukrainian firms over the peri-
od 2001-2010 years. The study proposes that financial leverage positively affects firm performance
through disciplining managers, tax shield and signaling effects. It was found that the relationship
between the financial leverage and firm performance measures is negative. These results do not
support the free-cash-flow or trade-off theories of capital structure while the validity of the pecking-
order theory is confirmed (Iavorskyi, 2013). Another study using a sample of 237 Malaysian listed
companies over the period 1995-2011 found that firm performance, which was measured by return
on assets, return on equity and earnings per share had a negative relationship with short-, long-term
debt and total debt while it was not related to Tobin’s Q used as a measure of performance where
a significant positive relationship was observed (Salim and Yadav, 2012). A negative relationship
between financial leverage and firm performance for other one-country samples was observed for
Nigeria (Onaolapo and Kajola, 2010) and India (Majumdar and Chhibber, 1999) with profitability
used as performance measure. In the case of 10 developing countries (India, Pakistan, Thailand,
Malaysia, Turkey, Zimbabwe, Mexico, Brazil, Jordan, and South Korea), the negative relationship
between the financial leverage and firm performance measures was also found (Booth et al., 2001).

Of all available related studies covering Russia, the relationship between financial leverage and firm
performance has not been investigated directly. In the study where the relationship between owner-
ship structures and capital structures was explored, it was found that profitability was negatively
associated with leverage (Poyry and Maury, 2009). Another work studies the performance effects
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of capital structure, ownership structure choices and corporate governance mechanisms of Russian
companies. One of findings related to the subject of this study was that locally owned companies
with high management ownership and medium debt level demonstrated high performance before
the period of the recent financial crisis (Kokoreva and Stepanova, 2012).

Based on available works relating to the subject, there is no unanimity on the relationship between
financial leverage and firm performance. That is the reason why the further research is necessary.
Thus, this research contributes to the capital structure theories empirically and the works mentioned
above.

Methodology

Following the previous studies (Berger et al., 2006; lavorskyi, 2013; Margaritis and Psillaki, 2007),
a dynamic model of the relationship between financial leverage and firm performance is proposed.
The point is that managers tend to improve business trying to use profit for growth, avoiding divi-
dend payoffs. As such, manager’s stakes in firm capital are not expected.

There exist various firm performance measures. It is found that stock returns of firms accumulating
debt and repurchasing stocks are stronger while the firms issuing stock and repurchasing debt expe-
rience a decline in returns (Smith, 1990). A ratio of firm market capitalization to total assets (Tobin’s
Q) is used as a firm performance measure indicating both accounting and market values (Mehran,
1995; Morck et al., 1988). A stock price is needed to calculate this measure. It can be applicable
to the countries with the well-developed stock markets only (Iavorskyi, 2013). The performance
measures calculated with stock prices are unlikely suitable for this study as Russian stock market is
not developed fully. It means that stock prices do not reflect information about a firm completely.
Besides, there are not enough publicly traded firms to form a sample for getting consistent results.
Return on assets (ROA), return on equity (ROE) and EBIT margin would be suitable accounting
ratios ignoring the market value of firm (Iavorskyi, 2013; Salim and Yadav, 2012). Some authors
suggest using more correct measures of firm performance when accounting ratios could not be
employed: total factor productivity (TFP) (Nickell et al., 1997; Nickell and Nicolitsas, 1999). In
addition, there are indicators that are specific to the emerging markets: earnings to lagged value of
assets and growth in sales (Gibson, 2003). Because of limited available information about operating
and financial activities of Russian firms, additional measures of firm performance are not employed
in this study.

In order to make results more comparable to the closely-related studies for developing countries,
the following variables have been chosen: ROA, ROE, Operating margin (Oper margin). Return on
assets and return on equity are calculated as a ratio of net income to book value of assets and equity
respectively. Operating margin is calculated as a ratio of operation income to sales.

The variable of financial leverage is calculated as a ratio of total debt to total assets (Michaelas et
al., 1999; Rajan and Zingales, 1995). According to the agency cost theory, a positive relationship
between financial leverage and firm performance is expected while it is not always applicable to
the firms with high portion of debt. It is because high indebtedness may lead to significant financial
limitations and that influence firm performance negatively (Berger et al., 2006). In addition, the
trade off theory does not suggest linearity between financial leverage and firm performance. The
theory assumes impossibility of optimizing a firm value if there is linearity between these measures.
In order to check linearity, a squared term of leverage is adopted (Iavorskyi, 2013). Besides, the dif-
ferentiation between the short- and long-term debt is important because the long-term debt would
be considered as a tool for manager’s discipline. It is due to fixed payments considered as firm’s
obligations while short term debt is attracted to finance the current firm operations.

In order to capture time effects, three time clusters have been defined. These are pre-crisis period
(2004-2007), crisis period (2008-2009) and post-crisis period (2010-2013). It is assumed that dur-
ing the first period of an easy access to credit, a number of firms accumulated debt and experienced
difficult times in the second one. And during the crisis period the access was limited that made dif-
ficult to finance operating activities in the post-crisis period. The results obtained for these periods
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separately may define the relationship between financial leverage and firm performance more cor-
rectly.

A firm size is used as a control variable as it affects firm performance directly. It is because of funds
available, diversification in operations and controlling managers specific to larger firms (Frank and
Goyal, 2003; Himmelberg et al., 1999). However, the larger firm the more difficult to control it and
that leads to decreasing management efficiency (Himmelberg et al., 1999; Jayati and Sarkar, 2000).
Moreover in the case of the smaller firms, firm owners appear to be firm managers. It helps with
avoiding a conflict of interests and related agency costs. The variables InSales and its squared term
are adopted as control variables. There are more specific control variables not employed in this
study which control for period activity, type of ownership etc.

The main equitation for the model:
PERF,, = B, + B,DMAN + 3,DCUST + B,InSALES, , +
+BLEV,, + BsqLEV,  + &,

where PERF, — variable of firm performance (ROA, ROE, Oper margin), LEV, — leverage, In-
SALES — control variable (firm sales), DMAN and DCUST — dummies of manufacturlng and whole-
sale and retail industries respectively.

A positive signs for B, and negative one for 3, are expected (inverse U-shaped relationship between
financial leverage and firm performance) based on agency cost theory and free-cash-flow hypothesis
in particular.

In addition to the model variables, there is a number of other variables influencing firm performance
(for example, firm age, ownership structure, corporate governance and R&D spending). However,
it is difficult to control for it as the data is limited. As data panel is unbalanced, the fixed effects
that lead to biased results are possible. In order to capture the fixed effects, dummy variables are
included into the model and heteroskedasticity issues are addressed.

Data

The firm-level financial data is used to evaluate the relationship between financial leverage and firm
performance. The data (balance sheets, income statements, industry, type of organization) over the
period of 2004—-2013 years is obtained from Bureau van Dijk’s Ruslana dataset. To manage the data
effectively, a set of 100,000 firms per year has been downloaded in the order of data provider.

The data on public (open) joint-stock companies and non-public (closed) joint-stock companies are
maintained in order to get the homogeneous form of incorporation for a sample. Although only a
part of public (open) joint-stock companies prepare reports based on IFRS. It is about 16.5% of
the initial dataset where the main part of enterprises: limited liability companies (LLC), state- and
municipal-owned enterprises etc. It is suggested that a data on non-market entities would lead to
distortion of the study results while a control for financial reports of LLC is often insufficient in
Russia. Therefore, a large sample with consistent data is completed for analysis.

There is a significant portion of observations when a firm in a period has had negative equity value
(12,552 obs.). It means firm had an abnormal level of debt compared to equity if an entity has not
gone bankrupt. Despite of emerging stage of Russian market, this situation could not be treated as
normal. That is the reason for excluding these observations from a sample. Given that activities of
finance and insurance firms are different from the firms of other industries, 5,020 observations were
excluded from the sample.

In addition, the following outliers (abnormal measures) for the selected variables were excluded:
ROA - 1,191 obs, ROE — 5,909 obs, Oper margin — 1,595 obs.
After data cleaning procedures, about 107 000 observations have been obtained.

As only public joint-stock companies prepare their reports using International Financial Reporting
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Standard (IFRS) with a demand to be audited, errors in the whole sample are possible. In the case
of employing a large sample, the errors are unlikely significant.

The final dataset is unbalanced because a part of firms does not have observations for whole period
of study. The total number of firms per year is shown at Figure 1.
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Figure 1: Annual number of firms

In contrary to the previous studies of emerging markets (Caprio and Demirgu, 1998; lavorskyi,
2013; Schmukler, 2006), it is found that the mean of financial leverage for the sample of Russian
join-stock companies equals to 0.566 that is significantly higher. Such a difference can be explained
by a highly homogeneous sample that excludes a big block of limited liability companies (LLC).
For example, the main part of a sample for Ukraine includes LLC with a lack of debt or a very low
portion of it while a sample of joint stock companies that are supposed to attract much more debt is
used in this study. On the other hand, Russia-based firms had been operating during the long period
of relative stability with easy access to bank loans and commercial credit accompanying sufficient
profitability.

The descriptive statistics of the variables included into model is presented in Table 1

Table 1
Summary of descriptive statistic (2004-2013)
Variable Mean Std. Dev. Min. Max.
LEV 0.5658 0.2827 0 1
SALES, RUR 2,697,718 43,586,301 1 5,255,815,000
DCUST 0.1682 0.3740 0 1
DMAN 0.3488 0.4766 0 1
ROA 0.0749 0.1140 -0.9060 0.9738
ROE 0.1995 0.2794 -1 1
Oper margin 0.0817 0.1454 -1.9992 1

Figure 2 demonstrates distribution of the dependent variables included into the model. Russia-based
firms have positive returns on assets and equity on average with the right-skewed distribution (in
the case of return on equity, especially). Operating margin is also the right-skewed and positive. It
would mean that Russian firms had positive performance results during the study period.

Return on assets Return on equity Oper margin
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Figure 2: Distribution of dependent variables (return on assets, return on equity, operating margin)
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Given excluding the data, the sample is large enough to neglect incorrect errors. It allows us to
make conclusions based on the results obtained from sufficient number of data.

Results

The results for the whole sample

Table 2 presents the results for the entire sample. According to the obtained results, an initial hy-
pothesis of the inverted U-shaped relation between financial leverage and firm performance can
be rejected. The stable results have been obtained for all firm performance measures. A negative
impact of financial leverage on ROA, ROE and Oper margin is observed. This finding can be
explained by the fact that the high-growth firms experience a negative effect of leverage on firm
performance while it is generally not related to the low-growth firms (McConnell and Servaes,
1995). The projects with positive net present value may be ignored by management as firm’s
debt is an obligation to fixed payments and it is not the case for the firms with low investment
opportunities. The reason to indicating a negative relationship between the financial leverage and
firm performance variables would be a huge number of growth opportunities in Russian market
that is still developing. Another possible reason is a sensitiveness of results to the different time
periods when an increase in debt provoked a decrease in performance for the firms functioning in
the period from 20082013 years.

Given the specifics of Russian economy, it can be assumed that a part of firms those accounting
data is included in the sample, employed the schemes that would lead to attracting debt not used
in firm’s operating activities (Schneider, 2003). As a result, a firm with debt burden did not have
funds to finance its activities that directly affected their performance.

The dualistic nature of impact of firm size (sales) on performance is observed in the case of ROA
and ROE used as measures of performance while it is not confirmed for Oper margin.

Table 2

Regression results for the whole sample

ROA ROE Oper Margin

0.074%%x 0.135%%x 0.154%%+

const (0.009) (0.023) (0.012)

Dman 0.010%+* 0.037%%* 0.019%+*
(0.001) (0.002) (0.001)

Deust 0.025%** 0,082 -0.036%+*
(0.001) (0.002) (0.001)

| sales 0.009%** 0.009%** 20.009%+*
- (0.001) (0.003) (0.002)

a1 sales -0.000%+* -0.000%* 0.001***
- (5.182) (0.000) (6.952)

v 0.107%%* 0.245%x 0.168%+*
(0.005) (0.013) (0.007)

< lev -0.050 0.341 % 0.061%**
(0.005) (0.012) (0.006)

N 107008 107003 107008
R? 0.156 0.052 0.066

Standard errors in parentheses

*p<0.10; ** p < 0.05; *** p<0.01

Results for the long-term leverage

The next stage of the study proposes testing the relationship between the long-term leverage and
firm performance. The variable of interest is calculated as a ratio of long-term debt to total as-
sets. A firm attracts the long-term debt to finance investments and capital expenditures while the
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short-term one is used in financing current operations and working capital. According to the free-
cash theory, the long-term debt makes management more responsible in decision making processes
because of existing interest payments.

A U-shaped form of the relationship between the financial leverage and firm performance variables
is observed in the case of the long-term leverage. The results presented in Table 3 are similar to the
ones for the total firm leverage. However, it is not supported for Oper margin where a coefficient of

leverage is not statistically significant.

Regression results for the long term leverage

ROA ROE Oper Margin

const 0.010 0.166%** 0.083**
(0.009) (0.023) (0.012)

Dman -0.007%** -0.038%** -0.018%**
(0.001) (0.002) (0.001)

Deust -0.000 0.098*** -0.047%**
(0.001) (0.002) (0.001)

| sales 0.008*** 0.003 -0.009%**
- (0.001) (0.003) (0.002)

sq 1 sales -0.000* 3.974 0.001%**
- (5.554) (0.000) (7.071)
ey -0.193%** -0.404%** -0.000
(0.006) (0.014) (0.007)

sqltlev 0.143%** 0.525%** 0.115%**
(0.009) (0.021) (0.011)

N 107008 107003 107008
R? 0.031 0.039 0.034

Table 3

Standard errors in parentheses
*p<0.10; ** p <0.05; *** p <0.01

Results for industry groups and industries

In order to study the relationship between financial leverage and firm performance in more detail,
the whole sample has been divided into several industry sub-samples. Industries are incorporated
into twelve industry groups based on the Russian Classification of Economic Activities. An excep-
tion is the group of manufacturing industries. This sub-sample provides regression results on in-
dustry level. Table 4 presents the regression coefficients for financial leverage and its squared term.

The impact of financial leverage on firm performance is observed for most industry groups. Excep-
tions (results of weak significance) apply to the following industry groups: hotels and restaurants,
health and social work, other community, social and personal service activities. The results for man-
ufacturers of paper and paper products, basic metals, office, accounting and computing machinery,
radio, television and communication equipment and apparatus and recycling are often statistically
insignificant. Despite of several positive coefficients on significance levels (for example, electricity,
gas and water supply or other community, social and personal service activities), the main part of
results are similar to the ones for the whole sample. It confirms that an effect of financial leverage
on firm performance on industry level is negative.

Table 4
Regression results by industry
Industry #of ROA ROE Oper margin
Industry
Group Obs lev sq_lev lev sq_lev lev sq_lev
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TeeH%%?ate,
renting and 14990 -0.015 -0.133%*** -0.091%** 0.23]%** -0.042* -0.030
business (0.015) (0.013) (0.036) (0.032) (0.025) (0.022)
activities
Health and 797 -0.241%%* 0.089 -0.066 0.108 -0.262%** 0.157**
social work (0.064) (0.064) (0.119) (0.119) (0.069) (0.069)
Other com-
munity,
social and 929 0.123* -0.249%** 0.262* -0.045 0.254** -0.207*
personal (0.073) (0.070) (-0.150) (0.144) (0.121) 0.116
service ac-
tivities

Standard errors in parentheses
*p <0.10; ** p <0.05; *** p <0.01

Results for time clusters (sub-periods)

The study period includes three sub-periods: economy stabilization (2004—2007), financial crisis
(2008-2009) and post-crisis (2010-2013). It would be the case that the firms accumulated a lot
of debt during the first sub-period and then experienced difficult times in the second one and the
following years after that. That is how increasing in leverage would lead to decreasing in perfor-
mance. The regression results presented in tables 5, 6 and 7 for the clusters show a negative effect
of financial leverage on firm performance mainly (statistically significant results for ROE and Oper
margin). An exception is ROA as a measure of performance where linearity is observed for all sub-

samples.
Regression results for I cluster (pre-crisis period: 2004—2007)
ROA ROE Oper Margin

const 0.070%** 0.085%* 0.157%**
(0.014) (0.196) (0.018)

Dman -0.009%** -0.034 -0.012%**
(0.001) (0.003) (0.002)

Deust 0.0307%** 0.0907%** -0.030%**
Y (0.002) (0.004) (0.002)

| sales 0.008*** 0.010* -0.013%**
= (0.002) (0.005) (0.003)

sa | sales -7.557 -3.618* 0.007 #**
a4 (9.553) (0.000) (0.000)

lev -0.103%** -0.197%** -0.165%**
(0.009) (0.022) (0.012)

sq le -0.057%*** 0.319%** 0.062%**
ey (0.008) (0.030) (0.011)
N 36606 36606 36606
R? 0.150 0.059 0.062

Standard errors in parentheses
*p <0.10; ** p <0.05; *** p <0.01

Table 5
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Regression results for II cluster (crisis period: 2008-2009)

ROA ROE Oper Margin
st 0.041%* 0.031 0.074%%*
cons (0.020) (0.052) (0.028)
D 0.013%*+ 0.047%%x 20.022%%*
& (0.002) (0.004) (0.002)
Deust 0.025%** 0.076%** -0.040%*x
cus (0.002) (0.005) (0.003)
el 0.016%** 0.028%** 0.004
sales (0.003) (0.008) (0.004)
o 1 sales -0.001 %+ -0.001 %+ 0.000
o (0.000) (0.000) (0.000)
| 0.118%** 0.236%+* 0.171%%*
v (0.011) (0.030) (0.016)
N -0,048% % 0.314%%* 0.066%**
eV (0.010) (0.027) (0.014)
N 21509 21509 21509
R 0.163 0.044 0.061
Standard errors in parentheses
*p <0.10; ** p <0.05; *** p<0.01
Regression results for III cluster (post-crisis period: 2010-2013)
ROA ROE Oper Margin
const 0.192%** 0.245%%% 0.250%%*
(0.016) (0.043) (0.021)
D 0,01 1##* -0.039%%+ -0.024%%x
(0.001) (0.003) (0.001)
Deust 0.022%%* 0.0827%%%* -0.038%%
4 (0.001) (0.003) (0.002)
el 0.005%* -0.008 -0.022%%+
_saies (0.002) (0.006) (0.003)
w1 sales -6.760 0.000 0.001%%*
4 (8.478) (0.000) (0.000)
oy L0.113%%* -0.320%%* -0.178%%x
¢ (0.007) (0.019) (0.010)
@ lov -0.035% 0.407%%* 0.067%%*
L (0.006) (0.017) (0.009)
N 48893 43888 48893
R2 0.159 0.059 0.076

*p<0.10; ** p < 0.05; *** p < 0.01

Standard errors in parentheses

Possible endogeneity issues

Table 6

Table 7

An endogeneity analysis with the instrumental variables approach is performed to check the dual-
istic relationship between financial leverage and firm performance. An average industry leverage
and tangibility of assets are employed as instruments. The first instrument is average leverage of all
firms in an industry excluding each one firm. This measure is correlated with firm leverage without
an effect on firm performance and that creates variability in this variable. Tangibility of assets is
employed as collateral measure for leverage (Aivazian, 2005). It means that an increase in leverage
is accompanied with increasing tangibility. This instrument is calculated as a ratio of tangible assets

to total assets.

Hausman test is employed to test consistency of OLS estimates. In order to test over-identification,
Sargan test is used. The null hypothesis is that the proposed instruments are valid (uncorrelated with
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the error term). Finally, testing for weak instruments is conducted. Table 8 presents the estimation
results.

Because of high p-values in Hausman test, it can be concluded that the OLS estimations are con-
sistent. The p-values in Sargan test are large in the case of ROE and Oper margin and the null hy-
pothesis that the over-identifying restrictions are valid can’t be rejected. However it is not the case
for ROA used as a performance measure. The F-value of the weak instruments test shows that the
hypothesis that the instruments are weak can be rejected. That means that the instruments are strong.

Table 8

Regression Results with Instrumental Variables Entered

ROA ROE Oper Margin
const 20.202%** 0.675%%* 0.281%**
(0.036) (0.101) (0.507)
Drman -0.025% % 0,082 0.012%%
(0.002) (0.006) (0.002)
Deust 0.032%#* 0.104%+* -0.030%**
4 (0.002) (0.005) (0.002)
| sales -0.025%#* 0,092 0.007*
- (0.005) (0.013) (0.004)
w1 sales 0.001%** 0.003%** 0.000%
4 (0.000) (0.000) (0.000)
v 2421 %% 7.156%% -1.329% %
(0.290) (0.820) (0.239)
“ o D278%H* -6.183 %%+ 1.085%#*
eV (0.256) (0.723) (0.210)
N 107008 107003 107008
R? 0.002 0.001 0.027
Hausman test 2.1557 15870 3.4997
(p-value)
Sargan test 0.0000 2.8403 4.0993
(p-value)
First-stage
F (2, 107000) 53.8576 53.8576 53.8576

Standard errors in parentheses
*p<0.10; ¥* p <0.05; *** p <0.01

Conclusions

The relationship between financial leverage and firm performance is tested using a sample of Rus-
sia-based firms. It is shown that the free cash flow theory does not work for debt action in the case
of Russian joint-stock companies. Return on assets, return on equity and operation margin used
as the performance measures are negatively affected by financial leverage. Such a relationship is
rather stable because of the similar results obtained for the long-term debt. Besides, the analysis for
the groups of firms on industry level and time clusters (sub-periods) was conducted. The statisti-
cally significant results for the industry sub-samples and time clusters also repeated the results for
the whole sample with some exceptions. The instrumental variables approach was used in order to
access possible endogeneity issues. It is found that OLS estimates are consistent and the employed
instruments are strong.

A negative effect of firm indebtedness on firm performance can be explained in the following ways:
(1) inefficiency of Russian market for corporate control; (2) difficulties in debt attracting; (3) high
growth potential of developing markets; (4) high interest rates specific to financing through debt;
(5) shifting profits from the country to offshores; (6) a lack of clear budget limits for management.

The results are similar with the findings for India (Majumdar and Chhibber, 1999), 10 developing
countries (Booth, 2001) and Ukraine (Iavorskyi, 2013).
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Abstract

Despite 19 years of the existence of mutual funds in Russia, their performance and effectiveness
remain not deeply investigated subjects. The deficit of academic research has a negative influence
on the investors’ and regulator’s attitude towards the collective investment market in Russia. In
contrast to many other countries oriented on the development of internal stock market, collective
investment in Russia does not yet play an active role in the mobilization of internal private savings.

This article intends to partially make up for the lack of knowledge about the economy of mutual
funds in Russia. It presents the analysis of three measures of mutual fund performance in Russia:
the share return, net flow and management company fee. The analysis is based on a unique dataset
which contains information about characteristics of 755 mutual funds and covers a 13 year period
of the existence of the collective investment sector in Russia. The mutual fund return is able to
outperform inflation, return on government bonds and return on the 50/50 strategy. During the
periods 2000-2013 and 2008-2013 the abnormal return, net flow and management company fee
have followed the same regularity as their foreign counterparts. Thus, mutual funds are one of the
most important players in the Russian financial market. We also showed that for the successful
development of collective investment in Russia it is necessary to increase the scale of operations,
cost management effectiveness and transparency.

Key words: mutual funds, excess returns, unit investment funds, performance of mutual funds, investment
units, Russian securities market

Introduction

The history of mutual funds (MFs) covers more than one hundred years during which funds have
played an active role in the world financial markets. A performance measurement of mutual fund
portfolios has attracted a remarkable interest in economic and financial literature beginning with
the seminal works of Sharpe (1966) and Jensen (1968). Since then a number of researchers have
looked for the answers to whether mutual funds earn a better return than what investors can earn
on their own, and whether fund managers have a superior ability to make better investments than
other investors. Based on over four decades of mutual fund performance studies there now exists
a strong consensus on the inability of mutual funds to beat the market after all relevant fees are
deducted (Jensen, 1968; Malkiel, 1995; Barras et al., 2010; Blake and Timmermann, 1998), and any
outperformance is more likely to be due to “luck” rather than “skill” (Fama and French, 2008; Fama
and French, 2010; Kosowski et al., 2006).

Almost all of these studies focus on the U.S. and European markets as historical data is easily
available. The studies have considered fund attributes as potential determinants of fund performance
including size, age, fees, trading activity, flows, and past returns (Jensen,1968; Sirri and Tufano,
1998;, Zheng, 1999; Sapp and Tiwari, 2004; Chen et al., 2004; Blake and Timmermann, 1998).

Motivation to study international mutual funds, and especially emerging market funds, continues
due to market frictions such as barriers to information flows, costs of information transmission,
and cultural, legal and other institutional differences. A more recent study by Huij and Post (2009)
finds that US mutual funds investing in emerging markets are able to generate returns that are
sufficiently large to cover their expenses. They conclude by stating that emerging market funds



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

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

generally display better performance than US funds. But at the same time Bialkowski and Otten
(2011) show that in Poland MFs on average are not able to provide excessive return, which is in
line with results from emerged markets. Ferreira et al. (2013) reveal that funds located in developed
countries perform better.

This paper studies the relation between mutual fund performance, fund attributes and a management
company’s characteristics in the Russian collective investment market. The standard approach for
evaluating mutual fund performance is to test it in comparison with an appropriate benchmark and
assess the significance of abnormal returns from this model.

Such comparison is often made based on two widely spread approaches: calculating an excess return
as a simple difference between it and a corresponding benchmark or using the 4-factor Charhart
model (Carhart, 1997; Blake et al.,2014, Chen et al., 2004; Ferreira et al., 2013; Biatkowski and
Otten, 2011). The current research is based on the simple approach. We also made estimation based
on the Charhart model but it did not add a significant value to our results.

Apart from the mutual fund share return we considered two other measures of MF performance: the
net flow and management fee.

It is well established that inflows to mutual funds are strongly correlated with the past fund performance
(Ippolito, 1992; Gruber, 1996; and Zheng, 1999). But besides “smart money” it is also important to
determine which factors are the drivers of the process of issuance and redemption of shares.

One of the main concerns fueling the debate over mutual fund fees has been the degree to which
investors are aware of the fees associated with fund investments. More recently, a study by Barber et
al. (2005) has provided further evidence that investors face difficulties in understanding the effects
of mutual fund fees on the quality of fund assets management. Due to the lack of transparency in
the fee structure it would be interesting to receive an answer to the question which factors form the
management company fee. A clearer understanding of the actual fees charged by fund managers
could put pressure on managers to justify or to reduce fees (Geranio and Zanotti, 2005).

One of the questions examined in the existing literature on mutual funds costs is the determinants
of fund operational expenses. Ferris and Chance (1987) conclude that the 12b-13 charges are a dead
weight cost borne by shareholders. Malhotra and McLeod (1994) analyze equity fund expense
ratio and find that expenses are increasing over time. Malkiel (1995) shows that investors would be
better off buying low-expenses funds. Korkeamaki and Smythe (2004) reveal a relation between
the management fee and fund age for Finnish funds. Geranio and Zanotti (2005) demonstrate that
the amount of management fee depends on such characteristics as the fund size and type, type of
financial intermediary, etc. The current research investigates whether such regularities appear in
Russia.

The main added value of our study to the existing literature on mutual funds is the following. It
provides evidence on the performance of emerging market funds, in contrast to studies that analyzed
funds from the perspective of mature markets investing in emerging markets or developed markets.
Our study is based on the unique dataset which was manually contracted based on publicly disclosed
information about mutual funds and their management companies. We consider three different
performance measures (the share return, net flow and management fee) for three categories of funds
(equity and index funds, bond and money market funds, and blend funds). Our analysis reveals that
in general the performance of Russian mutual funds is in line with their foreign counterparts but this
industry in Russia has not still realized its potential.

The structure of the paper is as follows. Section 2 reviews the MF market characteristics in Russia.
Section 3 provides the description of data and methodology used in the current research. The results
are presented in Section 4, while Section 5 draws a conclusion.

Characteristics of the Russian mutual fund industry

In 2001-2013 institutional investors’ assets value grew from $36.8 trillion to $92.6 trillion all over
the world. Meanwhile the share of mutual funds increased from 31.5% in 2001 to 37.7% in 2013.
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The situation in the Russian collective investment market is remarkably different in comparison
with the major part of countries oriented on the development of the domestic financial market. In
2014 the asset value of open and interval mutual funds was only 106bn rubles, or 0.15% of GDP
(Fig.1). This low level of relative development of mutual funds appeared only in 2008, which was
the crisis year.

According to our estimation, Russia was on the 64" place from 67 ones based on the criterion of the
relative find size in GDP.
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Figure 1: Dynamic of total net assets of Russian mutual funds

Although the mutual funds industry is still quite young in Russia, some regularity in profitability
of such investments is fairly stable. The analysis of MFs characteristics has revealed that the
average return of bigger funds (in terms of total net assets) is usually higher than that of lower
capitalized funds. The weighted by net asset value average return of all open and interval mutual
funds (calculated as 5- and 10-year CAGR) was significantly higher than the simple average return
(Fig. 2). In 2008-2013 the weighted average return of all considered MFs was equal to 21.0%; in
the same period the simple average return was only 17.1%. From 2004 to 2013 the 10-year average
MFs return was 5.7% per annum higher in comparison with the simple average return which was
equal to 8.2%. This means that in 5- and 10-year intervals higher capitalized mutual funds derived
an additional return premium. A somewhat different pattern was observed in a 15-year interval from
1998 to 2013 when the weighted average return (20.1%) was lower than the simple average return
(28.4%). It could be explained by anomalous conditions of 1999-2003 when small mutual funds
received several times higher return compared to more capitalized funds.
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Figure 2: Simple and weighted average returns of open and interval MFs portfolios, % per annum
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The analysis of a portfolio risk-structure reveals an expected regularity: the investment return of
funds with riskier assets in portfolio is higher than returns of the funds which invest into assets with
lower risk. In particular, the return of equity funds, as a general rule, exceeds analogous characteristic
of blend, bond or money market funds. Mutual funds of mixed investments demonstrate higher
return than their bond or money market counterparts.

In 2008-2013 the simple average return of riskier equity funds reached a 20.0% level, at the
same time the returns of blend funds, bond and money market funds were only 14.6% and 9.9%
correspondingly (Fig. 3). From 2004 to 2013 a 10-year average return of open and interval equity
funds was at the level of 9.0% while average returns of mixed investments funds and funds which
invest into fixed return assets were 7.3% and 6.2% correspondingly. As earlier, there is a different
tendency on the larger horizon: a 15-year average return of equity funds reached 25.7%, which
exceeded the average return of blend funds (21.1%) but was lower than the simple average return of
bond and money market funds (33.4%).

300

250

200

150

100

50

-50

100 L-E-—OFEquity funds -#Blend funds —®Bond and money market-funds——

Figure 3: Simple and weighted average returns of different categories of mutual funds, % per annum

It is interesting to note that MFs which management companies are the members of the self-
regulatory organization (SRO) “National League of Management Companies” (Russia) demonstrate
a higher return on investment portfolio in comparison with similar mutual funds which management
companies are not the members of that SRO. Such an increase in return is related to the fact that, in
general, larger and more stable management companies with more capitalized mutual funds under
the government are the SRO members. However, not the least of the factors is that an activity of
management companies taking part in the self-regulatory process is usually more transparent and
responsible to their shareholders.

In their classical research of mutual funds activity Fama and French (2009) adduced a proof of
the thesis that aggregate portfolio of all MFs, in general, does not create a positive “alpha”, i.e. an
increase in the market return due to professionalism of investment managers. Usually, the industry
average alpha is negative and is approximately in line with average management fees of mutual
funds. From our point of view, the given conclusion is not an argument against mutual funds or
professionalism of investment managers, but it allows for better understanding a value of their
services for investors. Mutual funds do not generally deprive excessive profits from other categories
offinancial market participants, for example, private investors. Otherwise it would destroy the market
itself as a phenomenon, closing it from the entering of newcomers. The main purpose of mutual



funds is to provide additional benefits for investors due to economies of scale, transferring functions
of investment decision-making and monitoring to professionals, better portfolio diversification, etc.
This does not exclude an additional use of elements of speculation or a game by investors, for
instance, in the search for mutual funds with a higher return. However, the main destination of the
funds is to make the process of profiting from the growth of the real economy and, therefore, from
the growth of the fundamental value of investment assets,more effective for investors.

In 2013 10- and 15-year returns (CAGR) of mutual funds were outperformed by the main benchmark
— MICEX index (Fig. 4). Over a 5-year period actively managed mutual equity funds brought a
higher average return than MICEX index, but at the same time the index funds return was lower
than that of benchmark. In 2008-2013 the excess (compared to MICEX index) average return of
equity funds was equal to 2.8 percentage points (pct) but the same characteristic of index funds
was -0.4pct. Over a 10-year period from 2004 to 2013 the excess return of equity funds was at the
level of -3.6pct, while the excess return of index funds was -1.2pct. Over a 15-year interval from
1998 the excess return of equity funds was also negative (-3.3pct). Thus, it is unlikely that in future
we should expect positive returns from equity and index funds over long intervals. However, an
increase of professionalism of portfolio managers, reduction in costs of funds management and
timely “remove” of outsiders from the market can make it possible to achieve a narrowing spread

between the average returns of funds and benchmarks.
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Figure 4: Excess returns of open and interval equity and index mutual funds, pct

The answers to the questions of whether, for example, the combined portfolio of all MFs outperforms
inflation, whether all bond funds can give a higher return than government securities, or whether
blend funds bring a higher return than the 50/50 strategy are less obvious. The answers to these
questions are “yes”. In general, MFs have to outperform the inflation: it is the core of investment
process. The government bonds return usually follows the inflation level. The classical structure
of the mixed portfolio is “60% equity/40% bonds”, which should, as a rule, allow for exceeding
the 50/50 strategy. At the moment the US mutual blend funds are using a 65/35 ratio (Investment
Company Fact Book, 2014).
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Over a 5-year horizon the aggregate open and interval MFs portfolio brought a positive real return in
excess of inflation of 9.1pct; the excess return of bond and money market funds over the government
bond return reached 1.7pct; blend funds received 0.8pct over the 50/50 strategy. In a 10-year period
the real return of the aggregate portfolio was negative: a 1.0pct loss compared to inflation; a 1.3pct
loss of bond and money market funds in comparison with the government bonds return; a 3.4pct loss
of blend funds compared to the 50/50 strategy return (Fig. 5). Over a 15-year horizon from 1998 to
2013 the results were in favor of mutual funds: the aggregate MFs portfolio earned a 13.8pct real
annual rate of return; bond and money market funds outplayed government bonds by 17.3pct; blend

_funds brought 1.9pct over the 50/50 strategy.
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Figure 5: Excess returns of open and interval bond, money market and blend funds in comparison with different
benchmarks, pct
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Thus, so far portfolios of mutual funds considered above failed to regularly outperform the inflation,
return on government bonds and return of 50/50 strategies. The same factors, which we marked
out for the equity funds, can help to improve their long-term results: professionalism of portfolio
managers, costs reduction and improvement of the practices of market selection of funds.

Data and methodology

For the analysis of Russian mutual funds activity the methodology of panel regression was chosen.
The model equation has the following form:

y,=a+ X, f+9,,i=1,..,N;t=1,..,T, (1)

where i — fund id, ¢ — year, B — Kxl-vector of coefficients, y — vector explained variable,

X, = (X1 woe s Xy 1,t) —row-vector of a matrix of K explanatory variables (in our case it is variables

describing the mutual funds), 8, — random disturbance.

In order to analyze the effectiveness of the mutual fund it would be wrong to use a return on the
portfolio as a single performance measure. It is also important to take into account how active the
process of issuance and redemption of shares is and how much money it brings to a management
company. Thus, as explanatory variables the following three measures were selected: (1) the excess return
of mutual funds; (2) the net flow; (3) the management companies’ fee.

CORPORATE FINANCE

As a measure of the excess return we took an excess in comparison with the return on MICEX
index (for equity funds and index funds), with the fixed return of the government bond (for bond
and money market funds) return and with the return on the 50/50 strategy (for blend funds). So, the
return of the mutual fund is defined according to the formula:

KOPMNOPATUBHbIE PUHAHCDI

r, —i,, forequity and index funds
R, =41, —b,, for bond ,money market,and blend funds ()
r, — p,, for blend funds

where r, — return of i-th mutual fund in the year t, i — index return in the year t, b — return of the
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government bond in the year t; p, — return on the 50/50 strategy. In return calculation we also included
the four-factor Charhart formula, but this approach did not significantly improve our results.

To execute regression analysis a lot of data-collecting work has been done. Based on financial
statements of mutual funds and the management company that publicly disclosed information we
constructed a dataset which covers different characteristics of 755 open and interval funds. The
gathered dataset contains data over a period from 2000 to 2013. We divided our dataset into three
parts: the first group consists of 337 equity and index funds (for simplicity, they will further be
called equity funds), the second group — 197 bonds and money market funds (further, bond funds)
and the third — 221 blend funds. It is necessary to emphasize that in the final set there are funds
which are “alive at the moment”. Thus, as of 2013 we considered 465 funds, where 221funds are
equity fund, 110 funds are bond funds and 108 - blend funds. More detailed information about fund
characteristics considered is presented in Table 1.

Table 1
Fund characteristics descriptive statistic, final data-set (“alive” funds only)

* 12000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

Al 9 12 | 15| 16 | 32| 56 | 78 121 | 185 | 200 | 201 | 206 | 218 | 220

N“ﬁn:ﬁgz of | g 3 4 5 6 18 | 28 | 41 53 63 | 66 | 68 | 76 | 95 | 110

C 2 15 | 15 | 31 | 52 | 59 75 8 | 92 | 9 | 99 | 106 | 108

Aol o1l o2]03 040710/ 15 24133 41]51]60] 70

Age(years) | B | 01 | 01 | 01 | 02 | 03 | 05 | 08 12 17 | 22 | 27 | 32 | 39 | 47

c 10001030407 | 11|17 ] 23 |31 |39 48 | 57 | 67 | 76

A | 235 | 614 | 287 | 451 | 132 | 565 | 468 | 102 | -67.0 | 1419 316 | 223 | 20 | 10

rftzfssﬁ/ B | 592 | 408 | 257 | 223 | 123 | 148 | 108 | 73 | 2711299 | 125 | 01 | 60 | 15
, /0

C | 84 | 272|237 | 274 | 135 | 367 | 319 | 86 |-525| 809 | 204 | -13.0 | 27 | 40

Annual- A | 4408 | 3093 | 434.8 | 3723 | 384.4 | 357.0 | 6004 | 572.0 | 362.8 | 2463 | 3332 | 3189 | 235.0 | 188.1

T‘T’\?Zfagin B | 298 | 408 | 673 | 642 | 80.9 | 1152 | 1972 | 225.1 | 2184 | 1444 | 154.7 | 233.8 | 263.1 | 386.9
, M

rubles C 2317 | 1112 | 1455 | 105.7 | 1513 | 1854 | 3562 | 496.1 | 362.6 | 1763 | 192.6 | 177.9 | 1389 | 110.0

Management | A | 159 | 100 | 152 | 117 | 119 | 118 | 183 | 184 | 119 | 78 | 111 | 107 | 79 | 6l

companyfee, | B | 04 | 03 | 07 | 07 | 09 | 14 | 27 | 37 | 33 | 22 | 23 | 32 | 37 | 49

minrubles |« | 6o | 30 | 52 | 28 | 34 | 47 | 95 | 147 | 109 | 52 | 57 | 53 | 42 | 33

. A 5201324918 1716 19] 14 |07 ] 05 ] 04 ] 03] 03] 02

Registrar fee, | |1 1 01 1 03 1 02 | 03 | 03 | 03| 03 | 03| 02 02 02 02| 02
mln rubles

c 1020710704 0404/ 05]| 06 | 0503031031/ 02102

Deposiory | A | 19 | 13 [ 21 13 [ 13 [ 11 | 16 | 14 [ 09 | 07 | 10 | 08 | 07 | 05

fee, mln B | 03| 02|05 ] 03] 02103 | 05| 05 | 05/ 04| 04 | 05| 05 | 07

rubles C | 25109 10| 05| 06| 06| 09 | 12 11 ] 06 | 06 | 05 | 04 | 04

_ Al o5 o1 o1 ] o1 ] o1 ] o1]o01] o1 01 | 01 | 01 | 01 | 01 | o1

Auditor fee, | 51001 01 | 00 | 00 | 00 | 00 | 01 | 01 01 | 01 | 01 | 01 | 01 | 01
mln rubles

c o1t lo2]o02]o1 o1 o101 | o1 01 | 01 | 01 | 01 | 01 | 01

. A | 248 | 157 | 222 | 150 | 155 | 148 | 221 | 216 | 138 | 93 | 127 | 124 | 92 | 7.1

Maincosts, || g L0 | g | 14 | 16 | 22 | 37 | 49 | 44 | 30 | 30 | 42 | 48 | 61
mln rubles

C | 91 | 52| 81 | 40 | 47 | 59 | 115 | 173 | 133 | 64 | 68 | 64 | 50 | 40

Al 1201 02]01]02]02]02] 03 | 020202104 03] 03

Other costs, || g5 | 01 | 02 | 01 | 01 | 01 | 02| 03 | 02 | 01| 01| 02 | 02 | 03
mlin.rubles

c o1 02]05]02]03] 02|04 06 | 061 03] 02 021 021 01

A 127 | 586 | 737 | 611 | 484 | 2217 | 3.8 | 236 | -362 | -143 | -10.5 | -52.4 | -21.7

Netrfﬁzsml“ B 75 | 2210 | 489 | 240 | 1077 | 753 | 409 | -738 | -159 | 584 | 772 | 119.0 | 219.6

C 139 | -544 | 458 | 694 | 39.1 |212.6 | 478 | -97.0 | -55.0 | 23.0 | -10.6 | -35.9 | -21.1

Portfolio A 2672 | 2629 | 264.0 | 173.0 | 227.1 | 242.3 | 209.1

turnover, % | B 256.4 | 2357 | 1655 | 133.6 | 151.2 | 130.0 | 117.0

per year C 7120 | 5754 | 363.1 | 2913 | 335.7 | 282.8 | 223.5
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Fund members
assets turnover,
% per year

447
103.3
155

55.5
163.3
10.5

49.9

164.9
16.0

76.0
1335

68.4

349
92.0

23.6
89.3

10.2

Capital and
reserves of
management
company, min
rubles

31.2

42.8

203.0
56.3

54.8

240.7
64.9

60.9

316.3
81.8

75.8

487.2
110.0

537.8
203.9

1289

303.6
226.6

115.5

497.8
240.4

147.7

545.0
230.5

181.9

5774
235.5

2235

831.8
601.8

218.8

1083.4

570.2

256.1

Net profit of
management
company, min
rubles

6.9

59.2

0.6
84

78.0
1.1
2.6

139.7

8.2
112

234.8

15.1
20.1

65.7

14.0
219

4.1
-23.6
0.1

82.3
304
27.8

36.1

46.2
-2.8
19.1

18.7

211.8
159
433

Revenues of

management

company, min
rubles

21.7

46.0

278.1

1062.2

805.9

863.3

3474.7

1380.2

522.5

440.1

4445

736.7

975.1

T > QO WO >

13.4

63.4

49.7

64.9

80.5

61.7

72.8

105.4

88.9

88.0

100.5

C

715.9

700.9

459.6

2542

1126.3

349.7

160.4

561.8

1080.8

1065.8

1388.5

*. A-rows contain information about index and equity funds; B-rows contain information about bond and money
market funds; C-rows contain information about blend funds.

Table 1 presents the group (equity, bond or blend funds) annual average characteristics of the funds
considered. In this table only significant (as shown below) indicators are included. It is important
to note that the number of funds in both groups has considerably increased during the last 13 years:
from 9, 3 and 2 funds in 2000 to 221, 110 and 108 funds in 2013 (equity, bond and blend funds)
correspondingly.

The analysis of the whole period is complicated due to the small number of funds at the beginning
of the period (only few funds started their activity in the year of 2000 or earlier). Therefore, we
decided to analyze fund activity based on two different periods: the first one covers years of 2000-
2013; the second one includes data over the period of 2008-2013. Such a twofold analysis allows
us to confirm the adequacy of estimation obtained for the long period but with fewer observations.

Prior to the panel model analysis we have checked for the outliers and replaced the missing values
(where possible) for the median values of the corresponding characteristics over each year.

It is worth noting that MFs in Russia — equity, bond and blend funds — are quite young: average ages
of funds in 2013 were 7.0, 4.7 and 7.6 years correspondingly. In this case, the average net asset value
of bond funds is higher but they pay lower compensation to the management company. But at the same
time costs of the main activities of equity funds are higher than those of bond funds.

Net flows of equity and blend funds are negative on average, but bond funds show the positive
value of this indicator during almost the whole period. Management companies of equity funds
demonstrate a higher net profit, capital and reserve value in comparison with management companies
of bond and blend funds.

For the estimation normalized indicators were used for the periods 2000-2013 and 2008-2013. We
also checked for correlation between independent variables and did not find any two variables with
high correlation which could affect our estimation results. The Wald test implementation shows an
overall significance of estimations.

Mutual fund performance and investment potential

Determinants of MFs excess return

The first step of our analysis is the consideration of the factors describing mutual fund activity
which are related with the excess return of the funds. The main results of our analysis are presented
in Table 2. Some of the identified patterns are discussed in more detail below.

One of the most interesting patterns identified is the negative relation between the period and
share return for all groups of funds. The positive relation could show the professionalism of funds’
managers, but the opposite one demonstrates that any kind of outperformance occurred is more
likely to be due to “luck” rather than “skill”, which is in line with the US market research (Fama and
French, 2008; Fama and French, 2010; Kosowski et al., 2006).
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The next important fund characteristic is age. As it was noted by Ferreira et al. (2013), young funds
demonstrate better abilities to choose promising objects of investments in comparison with older
ones. We revealed this pattern for bond and equity funds. But now a significant influence of age was
found for blend funds. A specific explanation of such a pattern in the Russian financial market is
likely to be the “embroidering” strategy of young fund returns.

The fund size has a negative effect on performance due to diseconomies of scale at the fund level
(in line with Berk and Green, 2004; Ferriera et al., 2013) for all three groups of funds. One of the
causes of negative relation between the fund size and return is the growing cost of share liquidity
level maintenance (Chen et al., 2004).

Both costs indicators (those of total costs and other costs) relate negatively with the fund abnormal
return. The influence of total costs is only significant for assets funds; at the same time, other costs
play a more important (in terms of significance) role for bond funds.

Russian mutual funds demonstrate the “smart money effect” described by Gruber (1996), Zheng
(1999), Sapp and Tiwari (2004), Chan et al. (2014). This effect assumes that the excess return
of funds depends on the current year net flow, i.e. while purchasing shares investors are able to
select funds with higher yield. In our opinion, this effect is explained to a greater extent by the
theory of Sapp and Tiwari (2004). Their theory suggests that within a year shareholders follow the
“momentum” strategy, investing into the funds which show the best results and stay the same in the
next year. Russian equity funds demonstrate the existence of “the smart money effect”. On the other
hand, bond and blend funds returns relate negatively with the net flow of the previous period. One
can observe here the opposite effect of smart money. Such a relation may be explained by the fact
that the smart money effect is only observed within the year. The correlation between the current
excess return and net flow of the previous period has a different explanation. After a failure of a fund
during the current year, in the next period managers of the fund seek higher profitability compared
to their competitors using various ways, including manipulation.

As part of the independent variable set, a dummy variable, indicating the existence of foreign assets in
the fund portfolio, was considered. As one can see from Table 2, the abnormal return is higher if in
the equity fund portfolio there are foreign assets. A simple explanation of this fact is the possibility
of better diversification when foreign assets are used.

Apart from mutual fund characteristics we also considered some characteristics of the management
company: the revenue, capital and net profit. For all the categories of funds a higher profitability of
the management company leads to a higher return. Net profit could serve as an indicator of good/bad
quality of managers.

Somewhat unexpected was the effect of the management company revenue and capital on the fund’s
performance. Here diseconomies of scale at the management company level appear (the same effect
as with the fund size).

A common result for all the funds is the independence of their return from belonging to one or
another group of financial intermediaries. In fact, the response to the question “How effective in the
portfolio management are bank holding companies, brokers, non-residents, specialized management
companies, management companies of large non-financial holding companies and management
companies of insurers” was received.

Thus, for example, for bond funds belonging to a bank increases the fund return. At the same time,
blend funds of an insurance company provide a lower return. For equity funds no such pattern were
identified.

Summarizing the results, we can conclude that in general the Russian fund return behavior is in
line with the previous research based on the analysis of the developed market. There are some
differences between factors which affect different fund categories, for instance, the influence of
current or previous net flows.

As was shown above, Russian mutual funds can outperform a corresponding benchmark but mostly
due to “luck” rather than to professionalism of managers.
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Tables 2-4 show the coefficient estimations which are significant for at least one of the examined
subsamples. The factors that were not included in the table did not show a significant effect on
the examined indicators. It is worth noting again that the analysis based on the whole period is
complicated due to the small number of funds which were in the market before 2008. However, as
can be seen from Table 2, the signs of the coefficients are basically the same for both subsamples
and all groups of funds; it can be considered as a robustness test of estimated coefficients.

Table 2
Regression results: excess return as a dependent variable
(M @ ©) “ ®) (6)
Excess return Assets Assets Bond Bond Blend Blend
2000-2013  2008-2013  2000-2013  2008-2013  2000-2013 ~ 2008-2013
. -1.1191™ -1.1818™ -1.0757™ -1.4491™ -1.0184™ -1.2827
Previous year fund share abnormal return
(0.0260) (0.0297) (0.0724) (0.0625) (0.0791) (0.0699)
-0.0043" -0.0026™" -0.0039" -0.0008"
Fund age
(0.0004) (0.0006) (0.0006) (0.0004)
-0.1516™ -0.2274 -0.6019™" -0.6799™" -0.8231™
Year average TNA
(0.0465) (0.1180) (0.2298) (0.2436) (0.3284)
Current net flow 0.1938™ 0.0257
(0.0509) (0.2984)
Other costs -0.1831™ -0.3293" 0.2274™
(0.0576) (0.0837) (0.1100)
. . . 0.0100™" 0.0211™
Foreign assets in portfolio
(0.0027) (0.0045)
. -0.1073™ -0.0907 -0.1457 -0.0775™ -2.6671"™ -1.5817"
Management company capital
(0.0380) (0.0573) (0.0815) (0.0202) (0.8181) (0.5249)
0.2301" 0.5752"" 3.5727" 3.5258" 5.2515™ 4.8841™
Management company profit
(0.1269) (0.2196) (1.5312) (1.5646) (1.3833) (1.5540)
Fund type -0.0084 -0.0083 0.0056™ 0.0087
(0.0052) (0.0094) (0.0025) (0.0061)
-1.2107™ -15.8268" -0.0516
Management company revenues
(0.2799) (8.2751) (0.0357)
Total costs -1.0025™ -1.2436™ -0.1116
(0.4312) (0.4593) (0.1040)
Previous year net flow -0.3539™ -0.3709" -0.1654 -0.7164
(0.1160) (0.1233) (0.1506) (0.1977)
Portfolio turnover -0.4617 -0.1780™"
(0.2577) (0.0411)
Intercept 0.0141™ -0.0067 -0.0297" -0.0612" -0.0126™ -0.0338™"
(0.0051) (0.0104) (0.0070) (0.0069) (0.0019) (0.0043)
. L . . Bank
Financial intermediary: positive effect Bank Special
Financial intermediary: Negative effect Insurance Insurapce
Special
Observations 2925 1350 1632 816 1332 666
R 8.74% 8.83% 11.6% 14.14% 9.44% 12.98%

Note: Standard deviation in brackets

Columns (1), (2) show the results of estimation for equity and index funds; columns (3), (4) present
results for bond and money market funds; columns (5),(6) — blend funds . Columns (1), (3), (5)
contain estimation coefficients for the period 2000-2013 years; columns (2), (4), (6) cover the period

2008-2013 years.

Significance level * 10%, ™ 5%, ™" 1%
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Determinants of fund flows

The next indicator of mutual funds’ performance in the Russian market is the net flow of fund shares,
which characterizes the value of inflow-outflow of the fund shares.

When buying shares for a mutual fund, investors can choose from a hundred of funds, far more than
any investor can carefully consider. Most investors have no formal training in what factors to weigh
when selecting a fund. One of the important indicators of the mutual fund quality is the share return.
But considering only this indicator is not enough to understand why one fund is more attractive than
another and has a remarkably higher net flow.

As mentioned by Barber et al. (2005), academic finance advises investors that low fees are preferable
to high fees, that past returns are poor predictors of future returns in the long run, and that there is
little, or no, evidence that active managers can outperform indices. Thus, investors would be better
off choosing any well-diversified mutual fund with low fees (e.g., an index fund). In our research
we decided to consider what else affects the mutual fund flow.

The literature on mutual funds has long recognized that investors respond to the mutual fund
performance and has documented a robust, positive relation between net fund flows and past fund
performance (e.g., Ippolito, 1992; Chevalier and Ellison, 1997; Sirri and Tufano, 1998; Berk and
Green, 2004 "). As can be seen from Table 3, a strongly significant relation between these two fund
characteristics exists for equity and blend funds.

We have not revealed the existence of convexity in the area of losses of the Russian mutual fund
sales function. However, during the crisis shareholders often demonstrate inclination to irrational
behavior, preferring not to sell but to buy shares of the mutual funds which have a negative return.

Table 3 also provides clear evidence that the fund flow depends on the fund age. Young funds pursue
a more aggressive policy to acquire new investors, more advertisements in media, special offers,
etc. Thus, more investors generate a higher fund netflow.

In Table 3 it can be seen that there exists a negative relation between the fund flow and total costs for
all the funds. This is consistent with the evidence of Sirri and Tufano (1998) and Barber et al. (2005)
that low expenses may attract investors.

It is interesting to note that higher other costs and a higher depository fee lead to a higher net
flow of mutual funds. It could be explained by the fact that in that case a higher cost and higher
depository fee could facilitate fund share registration and increase the corresponding flow. If we
consider auditor and registry fees, there is no stable relation for these two factors for different fund
categories.

The management company fee value positively related with the fund flow of equity and blend funds
in the long period (2000-2013). Investors can expect that a higher management fee is a sign of better
management quality and a higher level of management skill. Thus, funds with a higher management
company fee could be more attractive for investors and have a higher net flow.

The presence of foreign securities in the portfolio of equity increases the net flow of the fund. A better
diversification of portfolio and expectation of a more stable return due to that can increase the fund net flow.

Considering the afhiliation of management companies to a particular group of financial intermediaries
(banks, brokers, non-residents, specialized management companies, non-financial companies and
insurers) one may note that for different categories of funds belonging to different groups is related with
the net flow differently. For bond funds, for example, it is more effective to be in collaboration with
a bank or large corporation.

Summing up, one can see that regularities in the Russian mutual investment market are in line with the
same in developed countries.

1. According to Berk and Green (2005), the net flow of mutual funds is a function of the prior period excess return
of mutual funds (sales function). This function in the area of losses is convex. The convexity of sales function reflects
irrationality of the behavior of mutual funds’ investors consisting in the fact that with the growth of funds’ losses with-
drawals are not carried out as quickly as one could expect for a rational investor’s behavior.
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Table 3

Regression results: net flow as a dependent variable

O @ 3 “4) () (6)
Net flow Assets Assets Bond Bond Blend Blend
2000-2013  2008-2013  2000-2013 ~ 2008-2013  2000-2013  2008-2013
Fund age -0.00117 -0.0007" -0.0007"" -0.0013" -0.0008"
(0.0002) (0.0002) (0.0003) (0.0007) (0.0002)
Year average TNA 1.4874™ 1.1643™ 1.9304 0.3718" -0.7014™
(0.5242) (0.1311) (0.5394) (0.1626) (0.1041)
Previous year fund share 0.0670%**  0.0438%** -0.0200 0.0015 0.0833%** 0.0332%*
abnormal return (0.0143) (0.0119) (0.0311) (0.0235) (0.0325) (0.0162)
Management company fee ~ 9.9154%*** 4.9065*
(1.8460) (2.5191)
Special registry fee 1.1930™ -4.1702" 1.1318"
(0.2691) (1.0216) (0.4567)
Special depository fee 1.2235™ 0.2719™ 0.7153™ 0.5555™ 0.1498™
(0.2312) (0.0584) (0.1566) (0.2630) (0.0452)
Special auditor fee 0.0688" -0.3660"" -0.5991™ -0.0659™
(0.0374) (0.1221) (0.2095) (0.0318)
Other costs 0.2704™ 0.7826™ 0.2644™" 0.1279™
(0.1061) (0.3781) (0.0922) (0.0210)
Total costs -13.5380"™"  -0.4548™" -2.6487" -5.7102™
(2.1765) (0.0606) (0.9105) (2.7189)

Foreign assets in portfolio 0.0033™ 0.0024™
0.0011)  (0.0010)

Management company -0.1487" 1.8319™ -0.0050"
revenues (0.0636) (0.9284) (0.0024)
Management company 0.0451™ 0.1182
profit (0.0175) (0.0783)
NML member -0.0033" -0.0067"
(0.0017) (0.0037)
Previous year net flow -0.8242" 0.0648
(0.4341) (0.0402)
Portfolio turnover -0.5692"
(0.2521)
Fund type -0.0028"
(0.0015)
Intercept 0.0019" 0.0013 -0.0001 -0.0017 0.0023™ 0.0005
(0.0005) (0.0009) (0.0018) (0.0028) (0.0006) (0.0015)
Financial intermediary: Bank Bank
positive effect Corporation Corporation
Financial intermediary: Broker Corporation Broker
Negative effect Nonresident Special Special
Observations 2925 1350 1768 816 1332 666
R 54.32% 53.11% 62.51% 61.32% 56.15% 54.12%

Note: Standard deviation in brackets

Columns (1), (2) show the results of estimation for equity and index funds; columns (3), (4) present
results for bond and money market funds; columns (5),(6) — blend funds. Columns (1), (3), (5)
contain estimation coefficients for the period 2000-2013 years; columns (2), (4), (6) cover the period
2008-2013 years.

Significance level * 10%, ™ 5%, ™" 1%
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Determinants of the management company fee

The last but not the least indicator of the effectiveness of mutual funds is the management company
fee.

The advantage of investing in mutual funds compared to bank deposits is generally lower costs to
investors of such funds compared to banks’ customers. Management companies do not need to keep
a costly branch network with high security requirements. In addition, the management of clients’
assets does not imply guarantees of repayment, urgency and dearness of these funds in comparison
with banks which are forced to provide these guarantees. As a result, bank spreads calculated as
the difference between loan and deposit' rates are generally significantly higher than the level of
expenses of mutual funds?

The comparison of bank spreads and relative costs of open and interval mutual funds shows that
in 2000-2013, in contrast with fast decreasing bank costs, expenses paid from the assets of mutual
funds decreased significantly slower (Fig. 7).

On average, bank spreads decreased from 17.9% in 2000 to 3.9% in 2013 (78.2% reduction). The
simple average expense rate, covered by mutual funds’ assets, decreased from 5.2% of annual aver-
age TNA in 2000 to 3.9% in 2013 (25.0% reduction).

During the same period the weighted by TNA average rate of expenses covered by assets of mu-
tual funds decreased from 5.2% to 2.7%. As a result, since 2011 the average size of bank spreads
has become even less than the average MFs costs calculated as a simple average. The indicator of
the weighted average cost of mutual funds still remained below the bank spreads, i.e. the costs of
larger funds are still lower than bank spreads. Of course, the high rates of banks’ costs reduction
was to some extent generated by the introduction of state guarantees for the safety of bank deposits
of individuals, the growth of refinancing from the central bank, which helps to reduce credit costs,
decreasing of inflation rate and other factors. However, this does not change the main conclusion
that in recent years management companies have paid less attention to the reduction of management
costs compared with the efforts of the banking sector.
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Figure 7: Comparison of bank spreads and mutual funds management costs

During the period of the growth of MFs assets in 2000-2007 there was a positive trend of management
costs reduction (Fig. 8). The average rate of overall MFs management costs decreased from 5.2% in
2000 to 3.2% in 2007 (38.5% reduction). During the same period the average value of management
companies’ fee decreased from 2.8% to 2.2%, i.e. by 21.4%. However, under the impact of the crisis
total MFs management costs increased, reaching 3.9% in 2013, i.e. an increase by 21.9% compared

1. It is calculated as a difference between the average rate of bank loans to individuals for up to 1 year and the average
rate of bank deposits of individuals for up to 1 year, including demand deposits.

2. The ratio of the total cost paid from the assets of mutual funds during the reporting period (in our case - 1 year) and
the average annual value of TNA of funds for the same period of time.
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to 2007. During the same period the average MFs management companies’ fee reached 2.6%, which
means an 18.2% increase compared to 2007.
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Figure 8: Cumulative return of open and interval MFs and average management expenses rate (% of annual average
TNA)

One of the problems associated with the remuneration of the MFs management company is the
opacity of its composition. This fee consists of two parts with different functional purposes:
remuneration directly for the management of portfolios of mutual funds and costs of sales and
marketing of fund shares. According to legislation, mutual funds in the US disclose the management
company fee for the portfolio management and administration' as a percentage of annual average
value of fund assets; and so-called “12b-1 fee” as a source of funds for marketing and sales of MFs
shares. Probably, in Russia it would be worth dividing the management company fee into two parts
as well to improve its transparency.

Considering the determinants of the management company fee (Table 4), first of all, there should be
noted the existence of a stable relationship between the management company fee and the result of its
activities in respect of return on investment (both current and previous). We can see that a better fund
return leads to lower management funds. It can look like a surprising result but it is fully in line with
the model of Gil-Bazo and Ruiz-Verdu (2008) who argue that worse-performing funds set fees that
are greater or equal to those set by better-performing funds because high-quality funds may be able
to differentiate themselves by setting low fees.

One can find that both year average total net assets and net flow are positively related with the
management company fee. Some previous research argues that large funds usually charge a lower
fee (Geranio and Zanotti, 2005) due to the presence of economies of scale. The opposite interaction
in the Russian market could be addressed to a relative low size of Russian funds in comparison with
their foreign counterparts, so economies of scale cannot realize their potential. If we consider total
costs, we see that their higher level is reflected in higher management costs which may be explained
by the greater complexity of the governance of such a fund. All other costs as well as a fee of registrar,
depositary, and auditor are negatively related to the remuneration of the management company.

There exist several more significant coeflicient estimations, but we see that they are not robust to different
periods.

Table 4 also provides an answer to the question concerning financial intermediaries. Only for bond
funds there exists a stable positive effect of being part of a broker and special financial intermediary

group.

1. In this case the administration includes services associated with accounting and the valuation of net assets.



Thereby, we revealed the importance of economies of scale to be realized to decrease the management
fee. Funds of the better quality offer a lower management fee to the clients, while funds with high costs
have a higher management fee. This again emphasizes the importance of cost reduction.

Table 4
Regression results: management company fee as a dependent variable
wn O @ 3 “ ®) (6)
8 Management company fee Assets Assets Bond Bond Blend Blend
- g pany 2000-2013  2008-2013  2000-2013  2008-2013  2000-2013  2008-2013
0
% Year average TNA 0.0020™" 0.0004™ 0.0012" 0.0008™ 0.0024" 0.0024"
S < (0.0006)  (0.0001)  (0.0005)  (0.0004)  (0.0008)  (0.0008)
= Current net flow 0.0002™ 0.0001"" 0.0002™ 0.0005™ 0.0005™"
e
S o (0.0001)  (0.0000)  (0.0001) (0.0001)  (0.0001)
% -0.0000™ -0.0005™"  -0.0002""  -0.0001""  -0.0001""
= Fund share abnormal return
‘ , = (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
% . -0.0001" -0.0005"*  0.0006™*  -0.0007""  -0.0007"""
C Previous year fund share abnormal return
% (0.0000) (0.0002) (0.0001) (0.0002) (0.0002)
> = Special registry fee -0.1544™  -0.1549™"  -0.1506™  -0.1533""  -0.1543"™  -0.1543™"
% (0.0001)  (0.0001)  (0.0016)  (0.0012)  (0.0007)  (0.0007)
x 8 Special depository fee -0.0899™"  -0.0899"  -0.0889™"  -0.0891™"  -0.0901""  -0.0901"""
o (0.0002)  (0.0001)  (0.0005)  (0.0004)  (0.0003)  (0.0003)
U § Specal auditor fee -0.0045™"  -0.0045™"  -0.0044""  -0.0047""  -0.0042""  -0.0042""
N (0.0001)  (0.0000)  (0.0003)  (0.0004)  (0.0001)  (0.0001)
S i Other costs -0.0398™  -0.0399""  -0.0391™  -0.0393""  -0.0397""  -0.0397""
“é (0.0001)  (0.0000)  (0.0004)  (0.0003)  (0.0001)  (0.0001)
q g Total costs 1.1549™ 1.1569" 1.1500™" 1.1528™ 1.1543™ 1.1543™
(0.0007)  (0.0002)  (0.0028)  (0.0022)  (0.0009)  (0.0009)
— W Previous year net flow 0.0003™" 0.0004™ 0.0004™
N Q (0.0001) (0.0001)  (0.0001)
O Z 0.0001" 0.0620""
I Management company revenues
< (0.0000) (0.0212)
< = Portfolio turnover 0.0001™
L —_— (0.0000)
S L 0.0001" 0.0001"
e_ L Shareholder assets turnover
(0.0001) (0.0000)
I_ Intercept -0.0000™"  0.0001™" -0.0000 0.0000"" -0.0000" -0.0000"
Ll <E p
Hagea (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
Broker Broker
L g Financial intermediary: positive effect Non- Bank ]SBrz(l:izrl
af) o resident Special P
S O Financial intermediary: Negative effect Special Special
l& O Observations 2700 1350 1768 816 1332 1332
o R? 83.12% 84.15% 78.45% 76.39% 83.21% 82.89%
O Note: Standard deviation in brackets
— Columns (1), (2) show the results of estimation for equity and index funds; columns (3), (4) present
o results for bond and money market funds; columns (5),(6) — blend funds. Columns (1), (3), (5)
O contain estimation coefficients for the period 2000-2013 years; columns (2), (4), (6) cover the period
X 2008-2013 years.

Significance level * 10%, ™ 5%, ™ 1%

Conclusion

Although the mutual investment industry in Russia continues to evolve, the attractiveness of mutual
funds is still not high enough for investors, which does not allow funds to realize their potential by using
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economies of scale. The last year financial crisis markedly affected the mutual fund industry in Russia
and led to a significant decrease in total net assets of mutual funds.

When compared to the benchmarks, mutual funds’ shares show higher efficacy than the short-term
strategy with the MICEX index. However, long-term investments continue to be outperformed by
Index. The consideration of such important benchmarks as inflation, return on government securities
and the 50/50 strategy return shows that different types of funds should outperform the relevant
benchmarks and can do that (over a 5-year horizon in 2013 funds generated a positive excess return) .

The analysis of the factors related to the excess return, net flow of mutual funds and management
company fee has shown that Russian mutual funds and their investors largely follow the same rules
as their foreign counterparts. This again emphasizes the importance of such a player for the Russian
financial market and demonstrates that in Russia there exist all necessary prerequisites for the
successful development of that area.

We could not find remarkable differences in influence of the factors on fund performance in equity,
bond and blend funds. As we showed above, all three considered characteristics (return, net flow,
management fee) are important performance measures of all categories of mutual funds. We also
determined which fund characteristics could be a good predictor of fund performance development.
However, management companies do not put much effort (compared to banks) to reduce management
costs, and the structure of its remuneration remains opaque to investors.

In line with some previous research of mutual fund performance in developed countries we showed that
outperformance which mutual funds can demonstrate comes not from the professionalism of managers
but from “luck” in Russia. Thus, professionalism of managers, cost reduction and improvement of
transparency are the factors that may, if used, largely encourage efficiency of Russian mutual funds.
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MOJIEJINPOBAHWE CYBEPEHHOM ITPEMUN
3A PHCK HA PA3BUBAIOHINXCSA PBIHKAX KAIIMTAJIA

Tumodgpees /1. B.,

Cmapwuil npenooasameins 0enapmamesma SKOHOMUKU,

HUY «Bvicwasa wikona sxonomuxuy, Ilepmo.

Mesicoynapoonas 1abopamopus IKOHOMUKU HEMAMEPUATIbHBIX AKMUBOE
Hauanonux ananumuuecxoeo omoena OO0 « VK Ilapma-Meneoscmenmpy,

Cepmugpuyuposannwiii mexcoynapoounwvii anarumux CIIA.

AKIMH Ha pa3BUBAIONIMXCS PHIHKAX KalUTala OOBIYHO CTOST JICHICBIIC, YEM aHAJIOTH C Pa3BHUTHIX
PBIHKOB. 1 yueTa 3TOro 00CTOSITEIILCTBA B MOJICIISIX TUCKOHTUPOBAHHBIX JICHE)KHBIX TIOTOKOB (71a-
nee — JI/AI1) mpakTuku TpaauiinOHHO UCTIONB3YIOT crieanbHyo (ad-hoc) HambaBKy B cCTaBKe JquC-
KOHTHPOBAHUS — CYBEPCHHYIO (WJIM CTPAHOBYIO) mipemuro. [IpearaeMele B TUTEpaType BapUAHTHI
pacyera JaHHOU NMPEeMHUU HE UMEIOT HaJUIeKAIIETO TEOPETUIECKOT0 000cHOBaHUs. [lpyroii, MeHee
pactpoCTPaHECHHBIH METOJ] y4eTa PUCKOB Pa3BUBAIOIICHCS CTPaHBI MPEJIOJIaracT UCIIOIh30BAHIE
crieHapHoTo moaxoaa. OIHAKO M ero TPYJHO peajn30BaTh M3-3a MPOOIIEMbl KATHOPOBKU TTapame-
TpoB. Hanmuio mpoGiema ydera pucka Ou3Heca pa3BUBAIOIIMXCS CTPaH.

Hpez[nar aCTCs OTKA3aThbCAa OT UACU CYBepeHHOﬁ IIpeMUH. I[J'Iﬂ OIICHKHW KOMITAaHHUH U3 pa3BHBaromeﬁ-
Cs CTpaHbl NPCJIaracTcCsd CJ'ICI[yIOH_[I/Iﬁ MOPSAAOK.

1. PaccuurtsiBaeTcsi TeopeTrueckast crouMocth B Monenu JIJII1, kak ecnu Obl OM3HEC MPUHA-
JIeXkall K pa3BUTOM CTpaHe.

2. llpumeHsieTcs TUCKOHT, YYUTHIBAIONIMN PUCK Pa3BUBAIOIIETOCS PhIHKA. JIUCKOHT MOTy4JaeT-
Csl B XOJIC aHAJIM3a Pa3HUIl MYJIbTHILTUKATOPOB PHIHKA AKIIMI CTPaHBI 110 CPABHEHUIO C pas-
BUTBHIMHU aHAJIOTaMU. B pesynbrare 3TOoro nmpodiaema ydera pucka CTpaHbI IIepecTaeT ObITh
«uaepHoi KopoOkoii» (black box) u mpeBpamaercst B BepuGUIUpyeMyro IpoIeIypy.

B pa60Te KPHUTHYCCKU aHAJIM3UPYCTCA IIPAKTHKA pACYCTa CTABOK JUCKOHTHPOBAHUA U CBA3AHHAS C
HEeH TCOpHUs. I[aeTCH TeOpeTI/I‘-IeCKI/Iﬁ AdHaJIN3 PA3BHUBAIOINUXCA CTPaH C TOUKU 3PCHUS HOBOM MHCTH-
TYHHOHaHBHOﬁ 3KOHOMHMKHU, OCMBICHHIOHleﬁ npupoay CTpaHOBbIX PUCKOB.

KuarwueBsble ciioBa: CyBepeHHasi mpemMusi, CTpaHoBasi MIPEMHUSA, Pa3BUBAKOIIUECH PBIHKH KalluTa/la, OCHKA,
CTOUMOCTDb, TUCKOHTUPOBAHHLIC TCHECKHbBIC TIOTOKHU

JEL: G32

BBenenue

JI71s1 OTICHKH CTOMMOCTH KOMIIAaHUU ¢ omotbio Mmoaenen JIJII1 npaktuky HeoOXxoauma oIieHKa 3a-
TpaT Ha COOCTBEHHBIN KamuTaj (Jajnee — CTaBKa AUCKOHTHPOBAaHMs). DTOT MOKa3aresab Takke He-
00xoM OW3HeCy AJisl NPUHATHS WHBECTULMOHHBIX PEIICHUH.

JlaHHbIE MOKa3bIBAIOT, YTO CTOMMOCTh KOMIIAHMM Ha pa3BUBAIOIIMXCS PBIHKAX KamuTaja (Janee —
pa3BUBAIOIINECS PBIHKHM) OOBIYHO HIDKE, YEM Y aHAJIOTOB B Pa3BUTHIX cTpaHax (cM. puc. 1). Oue-
BUJIHO, YTO 3TO CBSA3aHO C OOJBIIUM PUCKOM. JIOTHYHO TpearnonaraTh, YTo HCCIe0BATENb J0IKEH
MIPUMEHSATH 00JIee BHICOKYIO CTaBKY JUCKOHTUPOBAHMUS JUIs aHAJIN3a KOMITAHUH HITH ITPOEKTa Pa3BU-
BaIOLLEHCS CTPaHbI, 4eM pa3BUTON. OJJHAKO YTBEPKACHUE, UTO JJI pACUETOB HY)KHA IOBBIIICHHAs
CTaBKa JMCKOHTUPOBaHMs, HAMU OCIIApUBAETCs B JAHHOM CTaTheE.
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[Ipobnema HU3KOM CTOMMOCTH aKIMii 0coOOeHHO XapakTepHa /st Poccuu, hOHIOBBIN PHIHOK KOTO-
pO¥i Ha TPOTSHKEHUH TTOCIIECIHHX JIET PErYIsIPHO HAXOIUTCS Ha MOCIEIHNX MECTaX B MUPE IO Olle-
HeHHOCTH. O0 3TOM TOBOPAT MYJIBTUIUTMKATOPHI JJISl pa3IMUHbBIX cTpaH (cM. Tabm. 1). Takoe cocro-
sane akiuii Poccuiickoit denepariu CBsi3aHO HE TOJIBKO ¢ YKpanHCKUMU coObITusiMu 2014-2015
TOJIOB, 3TO HAOIIONANIOCH U paHee. OTEUECTBEHHBIC aKIMK ObLUTH JETIEBbI HA TPOTSHKEHUH TTOYTH
BCEHl HOBEWIel NCTOpUH, 32 UCKIFOUeHneM HeOoubmoro nepuoaa B 20062008 romax. 13 storo
SICHO, YTO JUISI OTE€YECTBEHHOTO OM3HECAa U ISl OLIEHIIUKOB MPOOJIeMa MOMCKa KOPPEKTHOW OIIEHKH
CTaBKH JMCKOHTUPOBAHHS M ydeTa crennupuieckoro pucka Poccuu ctouTt, moxkanyi, octpee, 4eM
JUTSL APYTHX Pa3BHBAIOIINXCS CTPAH.

Tabnuya 1

Cawmble gemeBble (poHI0BbIC PHIHKH MHPA 110 MYJIbTHILNIHKATOPAM, 110 cOCTOSIHUIO HA 1 sinBaps 2015 roxa

Crpana P/E Crpana EBFﬁ“]]/) A Crpana P/BV Crpana EV/ Sales
Poccust 3,79 Tabon 2,57 Aszep0aiimkan 0,11 Mo3zambuk 0,41
Cepbust 5,04 AszepOaiimkan 3,22 Mo3zamOuk 0,17 Bonrapus 0,54
T'abon 5,31 Poccust 3,44 Cynan 0,21 Benrpus 0,61
Camoa 5,38 JlaTBust 4,78 bemmz 0,32 Tabon 0,63
SImaiika 5,76 Cynan 4,81 Poccus 0,35 Wopnanus 0,63
Manasu 741 PymbIHus 497 Kunp 0,50 Poccust 0,73
l'ana 9,57 Ceneran 498 Kazaxcran 0,52 Azep0aiimkaH 0,75
3amOust 9,72 Benrpus 4,99 Mowuromnust 0,60 CrnoBenust 0,78
Yexust 9,90 CepOust 5,08 Benrpust 0,64 VYipanHa 0,81

Hcmounux: JJannvie uz 6noea Jamooapana. Damodaran A. Country Risk, Return and Pricing: The Global Landscape
in January 2015 // Musings on Markets. 2015. URL:aswathdamodaran.blogspot.ru/2015/01/country-risk-return-and-
pricing-global.html (0ama docmyna: 20.03.2015).
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PaGora nocrpoena crneayrommum obpazom. B HacTosmem pazzaene OyaeT paccMOTpeHa o01ast Teo-
pus ¥ IPAaKTUKa pacyeTa CTaBOK JUCKOHTUPOBAHUS B paMKaX COBPEMEHHOM MopTdeabHON TEOpUH.
Omna HeoOxouMa, MOCKOJIbKY CYIIECTBYIOIIHME MOAXOAbI K OLIEHKE CTPAHOBOIO PUCKa 0a3upyroTcs
Ha 3TOM mapagurme. Bo Bropom paszene OyaeT AaHa KpUTHMKa KOHIICTIIMU CYBEPEHHOH MpPEeMHUU.
Bynet paccMoTtpen cuieHapHbIH OX0/ U OyAyT CAeNaHbl MPEJIOKEHUS 10 HOBOU Mpolieype yueTa
CTPaHOBOTO puka. B TpeTbem paszzenie paccMaTpUBaeTCs TEOpUs PUCKA PAa3BUBAIOLINXCS CTPaH C
TOYKH 3pEHUS] MHCTUTYIIMOHATBHONW SKOHOMMKH, TO3BOJISIFOIIECH OCMBICIUTH OCHOBHOM MCTOYHUK
pHUCKa — BOBMOXKHOCTb IOTepH IpaB coOCTBEHHOCTH. [locienHsis 4acTb COAEP>KUT BBIBOADI.

B HayuHoIl nuTeparype 11eH000pa30BaHNs KallUTaIbHBIX aKTUBOB HE CYIIECTBYET KOHCEHCYCa IO
HIOBOJ/LY TOT0, Kakasi U3 MOZIeJIeH sIBIIsieTCs 0oJiee MOoAX0AAIIel 1151 KOPPEKTHOTO OIIEHUBAHUS CTaB-
KU TMCKOHTHPOBAHUS JIaKe JIJIsl YCTOSIBIIUXCS Pa3BUTHIX cTpaH. CBexuil 0030p mpobieM 1 cocTos-
HUS TEOPUU CTaBOK JUCKOHTUPOBAHUS MOXKHO HalTH B mpe3uieHTckoM obpamennu [x. Kokpeiina
Kk DxoHomerpuaeckomy coobmiectBy CIHIA (Cochrane, 2011). M3 Hay4HO#1 IuTeparypsl sICHO, YTO
CTaBKM JMCKOHTHPOBAHUS U IPEMUH 32 PUCK U3MEHSIOTCS BO BPEMEHH, OJTHAKO IIOYEMY 3TO IPOUC-
XOJIUT HE SICHO.

N3BecTHa Macca SMIMPUUECKUX (PAKTOB O BPEMEHHOH M MPOCTPAHCTBEHHOHU (KPOCC-CEKIIMOHHOI)
IpEeACKa3yeMOCTH PhIHKOB akiuil. B amoxy koMmbroTepoB, «0onbmux qaHHbIX» (big data) He BO3-
HUKaeT IpoOieM A MHTEeJJIeKTyalbHOro moucka (data mining) 3akoHoMmepHocTeil. Yucno 06-
Hapy>XEeHHBIX (DaKTOPOB MPEJICKA3yeMOCTH PBIHKOB AKIMH YK€ M3MEpPSeTCs HECKOIbKHUMM COT-
HAMH U npoaoikaeT pactu. Ha nepconanbHoil crpanune KomnoOena Xapsu (faculty.fuqua.duke.
edu/~charvey/Factor-List.xIsx) B HOAJEpk Ky CTaTbU COAECPKUTCS CIHCOK PabOT M KaTajiorusaunus
¢akTopos, npessimaromas 400 mrT.

[Toxose, 4TO 3aMeTHAst 4acTh JIaHHBIX HAaXOAOK SIBJIAETCS JIMIIb CTaTUCTUYECKON miutrozuen. To
€CTh HEKOTOpbIE HAaXOAKU BpPSA JM OTPa)XarOT YCTOWYHMBBIE IOJITOCPOUYHBIE 3aKOHOMEPHOCTU
(Harvey, Liu, Zhu, 2014). Oanako otnenabHble 3(pexTsl, TakMe Kak MOMEHTYM (momentum), 3¢-
ekt croumoctu (value) 1aroT yCTONYMBYIO H30BITOYHYIO JOXOAHOCTh Ha OOJBIINX MPOMEKYTKaX
BpeMeHH. VX Hanmuuue MoaTBEp:KI€HO Ha PhIHKAX Pa3HbIX CTPAH U JAa)Ke pa3HbIX aKTUBOB (Asness,
Moskowitz, Pedersen, 2013). MomenTym 0603Ha4aeT (heHOMEH MPeICKa3yeMOCTH Ha (PMHAHCOBBIX
pBIHKaxX (U1 aKUWi, TOBApHBIX (brouepcax WK 0OJUranuii), B KOTOpOM MHCTPYMEHTHI, IOKa3aB-
LIM€ CPABHUTEIBHO JIYUIIYIO JOXOAHOCTh B HEIAaBHEM IPOIJIOM, COXPAHSIOT ONEPEKEHHUE €Il
HEKOTOpoe Bpemsi B OymymieM. DPPeKT CTOMMOCTH 03HAYAET CTATUCTUYECKYIO TIPEICKa3yeMOCTh
JTIOXOJTHOCTEH, COMTaCHO KOTOPOM aKIUU CO CPAaBHUTEIBHO HU3KUMHU MYJIBTUIUIMKATOpaMu (KOTO-
pbI€ HA3BIBAIOT aKIMU «CTOMMOCTHY) MOKA3bIBAIOT ONEPEKAIOUIYIO JTIOXOJAHOCTh MO0 CPABHEHHIO C
aKLHSAMHU C BBICOKMMH MYJIBTUILUTUKATOPaMH (aKIUSIMH «pocTay). 1 Ha000poT, MHCTPYMEHTHI € OT-
HOCHUTEJIbHO IJIOXUM MOBEAEHUEM CTaTUCTUYECKH 3HAYMMO MPOI0JIKAIOT OTCTABATh.

[Iponomxaercst AUCKycCUsi O TOM, KaK CIeIyeT MHTEPIPETUPOBATh 3TH aHOMAJIUHU, OTPAXKAIOT JIU
oHHU 3((heKTUBHOCTh MIH HEA(PPEKTUBHOCTD PHIHKOB. [Ipy Bcem M30BITKE IMIUPUUYECKUX (HAKTOB
IIOKa HE yAaJlOCh CO3/aTh YHHMBEPCAJIBHYIO TEOPHUIO, MO3BOJISIONIYIO MPAKTHUKAM PACCUUTHIBATH
CTaBKH TUCKOHTHPOBAHUS M COYETAIOLIYIOCS C SMIUPUUECKIUMHU (haKTaMH.

Jluteparypa 1o oLEHKe U KOPIOPaTUBHBIM (pUHAHCAM IOYTH BCErJa PEKOMEHIYeT MCIOIb30BaTh
monenb CAPM (Sharpe, 1964; Mossin, 1966; Lintner, 1965), koTopast octaeTcsi OCHOBOW COBpe-
MeHHOM noptdenpHoii Teopun. OaHaKo 3Ta 6a30Bas TEOpUs HE UMEET SMIUPUUYECKOTO MOITBEPK-
JeHUsIHA TaHHBIX phiHKaX. Jkepemu Curen B kaure «Stocks For The Long Run» BeiaepskaBiieit
nATh nepensaannii ¢ 1994, npennaraer kapukarypy. [Ipodeccop cripammBaeT apyroro rnpodeccopa,
HE Ka)XXeTCs JIn eMy, uyTo oHa abopeBuarypa MPT (ot modern portfolio theory, «3M-nu-T») moxoska
Ha CJIOBO «empty» (mmycToii, «ommty) (Siegel, 2008). Cormmacao moaenn CAPM, Tpebyemas craBka
JUCKOHTUPOBAHUS JIOJIKHA ONpeAensaThess kodpdunuentom 6era. TecThl HA UCTOPUUYECKUX AaH-
HBIX JIaBHO MMOKa3aiu, uto kKpuBas CAPM sBisieTcst «cnuimkom iockoi» (Jensen, Black, Scholes,
1972), To ectb k03 dUIEEHT O€Ta MaJI0 YTO OOBICHSET.

@pa3zz3unn u llenepcon (Frazzini, Pedersen, 2014) mpuBonsT cBHAETENHCTBA TOTO, YTO OeTa pabdo-
TaeT ckopee Hao0opoT. To ecTh OOMbIIHI KOAPPUITUSHT OOBSICHIET MEHBITYIO UCTOPHUYECKYIO JI0-



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

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

CORPORATE FINANCE

XOJIHOCTh, @ MEHbIIIast 6eTa — O0JBIIYI0 JOXOAHOCTh. J[aHHbIHI (heHOMEH MOTy4YnIT Ha3BaHHUE «CTaBKa
npotuB OeTel» (BAB — betting against beta). ABTOpbI 0OBACHSIIOT 3TOT (aKT TEM, YTO OOJBIIHH-
CTBO MHBECTOPOB OIPAaHMYEHBbI B HUCIIOJIb30BAHUU pblYara W JUisl MOBBIIMICHUS JTOXOJAHOCTH CBOMX
noprdenel MoKynarwT akiuu ¢ Oonpiei 6eToil. B TpakroBke aBTOpOB, B3auMHbIe GoHabpl CIIA ¢
1940 r. HE MOTYT KCIIOJIB30BaTh 3a€MHBIE CPECTBA MIPU MHBECTUPOBAHUU, U UTOOBI «CIKOHOMUTH
JICHEe)KHBIE CPEICTBA», OHU COXPAHSIIOT HEKOTOPYIO JI0JIO JICHEKHBIX CPEJACTB B nopTdene, HO Mbl-
TalOTC KOMIIEHCHPOBATh BO3HHUKAIOILIEE OTCTaBaHUE OT OeHYMapKa MOKYNKON akKIUil C BBICOKUM
ko3 unrentom G6era. Taxke aBTOPBI YTBEPKAAIOT, YTO yCIeX MHBECTUpOBaHUs YoppeHa bad-
(era 3axiroyaercs B 3KcIutyaranuu akropa BAB ¢ ucnonp3oBaHHEM 3a€MHBIX JCHET, CM. TaKKe
(Frazzini, Kabiller, Pedersen, 2013).

Ho B pe3ynbrate Takue akluMy CTAHOBSTCS CTPYKTYPHO NEPEOLIEHEHHBIMU, YTO MPUHOCAT MOHU-
KEHHYIO ToXoaHOCTh. Dddexkt BAB ycroitunBo noareepxkaaercs B 18 u3 19 peIHKOB akiuii pa3Bu-
TBIX CTpaH, UCCIIEI0BaHHBIX aBTOpaMu. EnnHcTBEeHHAs U3 19 BKIIIOUEHHBIX B UCCIIEI0BAaHUM CTPaH,
B KoTOpoii (pakrop BAB He paboraet, — ABCTpHsL.

bauskas no cMeicay sMnupuyeckas Haxo/ka caenana baiikep u Xoren (Baker, Haugen, 2012). ITo-
BBIILICHHAs BOJIATHJIBHOCTh 03HAYaeT MEHBIIYIO JOXOAHOCTh aKIUi, a HU3Kas BOJIATHIIBHOCTD, Ha-
000poT, 60JIBIIYI0. ABTOpPBI MOKA3bIBAIOT, YTO 3TOT (PEHOMEH yCTOWYMBO HAOMIOAAETCs HA PhIHKAX
akuuit 22 pa3Buthix U 12 paszpuBaronuxcst ctpad ¢ 1990 mo 2011 roa. OObscHeHHE KpoeTcs B
MPEANOYTEHUH aHAIUTUKOB, )KYPHAIMCTOB U UHAUBHyaJbHBIX HHBECTOPOB MO OTHOIIEHUIO K BO-
JATUJIBHBIM aKIUM, 4TO 3((PEeKTHBHO NPUBOJUT K MOBBILIEHHOMY CIIPOCY Ha HUX U MOCIEIYIOLIEH
NepeolieHeHHOCTH. Pe3ynbTaThl pacyeToB 1o cBoeil paboTe npeaiaraoTcst aBTOpaMy Ha CHelHaib-
HO CO37IaHHOM 7151 paboThI caiite www.lowvolatilitystocks.com. Ha mem ¢ 2012 rona oGHOBIIsIeTCS
peryJsipHbIN eXeMeCSUHbINA OTYET, MOKa3bIBatoNi Kak Ha peiHKe akiuii CILIA nponomkaet pado-
TaTh CTPATETUsl MHBECTUPOBAHUS, OCHOBAHHAS Ha HU3KOW BOJATHIIBHOCTH.

Jpyroii, 601ee BaXKHOM MPUIUHON SIBJISIETCS] CTPYKTYPa BOZHATPAXKICHUS YIPABIISIONINX, OOBIIHO
BKJTIOYAIOIIIAS TIJIATy 3a YCIIEX, YTO JIeJAaeT €€ MOoXoKe Ha oninoH. [1o 3Toi mpudnHe ynpaBIisio-
[TMe UMEIOT CTUMYJIBI BKJIQJILIBATHCS B 00OJIe€ BOJIATUIILHBIC HHCTPYMEHTHI, IO3BOJISIONINE CIEIaTh
OMITMOH OoJiee IeHHBIM. B pe3ysnbsrare BoJaTHIIbHBIC aKIIUK CTAHOBSITCS CTPYKTYPHO TIEPEOIICHEH-
HBIMU. DTU JIBE HAXOAKH SIBIISIOTCS CBUIETEILCTBAMU HEeI(DPEKTUBHOCTH PHIHKOB. OHHM CO3/1aI0T
OOJIBIIIE COMHEHHUSI B KOPPEKTHOCTH UCTIOIB30BAaHUS BCEX KIIACCUYECKUX KPUTEPUEB PUCKA COBPE-
MEHHOM nopTheabHON TEOPUU — BOJIATHIILHOCTH U KO3 duIirenTa oera.

CymecTByeT psii ApyTruX HEKAHOHUYECKUX MEp pUCKa, BKIItodas oqHoctopoHHue (Temosa, 2013).
Ho u oHM He BRIIIAAAT yOeIuTeNbHO U3-3a c1aboro TeopeTuyeckoro 00ocHoBanus. HeynuBuremnb-
HO, YTO HEKOTOPBIE MCCIIEOBATEIN CYUTAIOT MOJIXOJ COBPEMEHHOU MOPT(ENbHONU TEOPHH HECO-
CTOATENIbHBIM M IpeaiaratoT otkazarscsi oT Hero (Haugen, 2009). beiikep u Xoren mnpeayarator
aJIbTEePHATUBHBIN MOJXOA K «HEI(PPEKTUBHBIM (PMHAHCOBBIM PbIHKaM», HE MCIIOJIb3YIOLINH CTPYK-
TYPHbIE MOJICTIH M OIHMPAIOIIMKACS Ha cTaTucTudeckue uccienosanus (Baker, Haugen, 2012). Pac-
CMOTPEHUE JTAHHOM TEMBI BBIXOIUT 3a MPENEIbl CTATbU, XOTS SIBJIAETCSA KpallHE BaXKHBIM KaK C aKa-
JIEMUYECKOH, TaK U IIPAKTUYECKOU TOUKHU 3PEHUSL.

[Ipenmonoxxum ganee, 4TO y UCCIEAOBATENS €CTh «IIPaBUIbHAS» MOJAENb PHUCKA, UM OH HE KOp-
PEKTUPYET CTaBKy Ha PHUCK, WM OLCHUBACT aKTUB ¢ OeToi paBHOM enuuuie. Ho Torna Bo3HUKaeT
npo0siemMa OLICHUBAHUS TTapaMETPOB MPEK/IE BCETO aKIMOHEPHOW pucKoBol npemun (nanee APII).
Ecmu naxke oOpamars BHUMaHuEe Ha U3MeHYMBOCTH APII BO BpeMeHU M OLICHMBATh OXKHIACMBINA
JOJITOCPOUHBIN CpeIHUI MTOoKa3aTelb, TO PE3YJIbTaThl OKaXXyTcs Kpaiine HeTouHbiMU (Duarte, Rosa,
2015). [Tabmo depHaHeC MOKA3bIBAET, HACKOJIBKO BEJIMK pa3dpoc pekomeHayeMbix APII B yueOHu-
Kax 1o KoprnoparuBHbIM ¢uHaHcaM 1 orieHke (Fernandez, 2015). Onpoc npodeccypsl U IPaKTUKOB
Y3 MHBECTOAHKOB M KOpIHOpaIuii, MpoBeIeHHBIN ¢ yyacTreM 3Toro ke aBtopa (Fernandez et al.,
2014), moka3sIBaeT, HACKOJILKO BEIHK pa3opoc omeHok APII. SIcHO, 4ToO oreHKa CTaBKH TUCKOHTH-
pOBaHMsI KpaliHe HETOUHA JaKe JJIsl Pa3BUTHIX CTPaH.

[TpoGiema Mozeneit U SMIUPUUECKOTO yUeTa PUCKA PHIHKOB AKIIMIA Pa3BUBAIOIIUXCS CTPAH CTOUT
emie octpee (panes u ap., 2012). HarypanbHo# cTapTOBOM TOYKOM JOJIKHBI OBITH MOJYyYCHHBIC
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MOJIEJIA U OLIEHKU MapaMeTpOB Ha Pa3BUTHIX phIHKaX. [T10Oanmu3anus, Ka3ajiock, JaeT HaJIexKaAy Ha
TO, YTO CTAaBKU JUCKOHTHPOBAHUS U PUCKOBBIC ITPEeMUH OyAyT BHIPAaBHUBATHCS 110 MEPE UHTETPALIUU
CTPaH B €IMHBIN M100aIbHbINA (POHIOBBIN U (UHAHCOBBIN PIHOK. OHAKO SMIIUPUUECKHE TECThI HE
MOJTBEp KA paHee Hamnuue «mupoBoii CAPM» (Harvey, 1994), u creneHb HHTETpaliuu pa3BH-
BaIOIIMXCS CTPaH JI0 CUX MOp ocraercs Heaoctarounoi (Bekaert, Harvey, 1995; Bekaert, Harvey,
2014). CymecTByeT JuTepaTypa Mo Ipencka3yeMOCTH aKIMi pa3BUBAIOIIUXCS PHIHKOB, XOTS €€
MeHbIIIe, 4eM s pa3BuThIX peIHKOB (Erb, Harvey, Viskanta, 1996; Harvey, 1994; Bekaert et al.,
2014).

Ho Ha 00oux Bujax pbIHKa 3TO HE MPUBEJIO K MOSBICHUIO OOIIETIPUHATON TEOpUH IIeHOOOpa3oBa-
HUSL.

OTcyTCTBHE SMIUPHUECKU MTOATBEPIKICHHON TEOPUU HE OTMEHSET €€ MPaKTHUeCKON Hal00HOCTH.
busnec Hyxaetcs XoTs Obl B IPUOIN3UTENILHON OLIEHKE TOPOrOBOM CTaBKH: HANpUMep, AJIs Lienen
KalMuTaJbHOIrO OIOKeTHpOBaHUs. YIoMsiHyTas Bbimie MoHorpadus Curena (Siegel, 2008) unTe-
pecHa TeM, 4TO B HEeH OH IoKa3all, 4TO peaau30BaHHAasi HCTOPUYECKask TOXOJHOCTh aMEPUKAHCKUX
aKIuil B pealbHOM BBIpaK€HUM Ha Tpex cyonepuonax (arpapHom B 1800—1870-e roasl, HHIyCTpH-
anbHOM — B 1871-1929 ronel u B HoBelimem nepuozae — ¢ 1930 roga) mpuMepHoO COBMAgaeT U Ha-
XoauTcs B paifone 6,5-7% (10 ydera HajaoroB, TPAH3aKIIMOHHBIX M3/IEPKEK, C pEMHBECTUPOBAaHUEM
JUBUICHIOB). DTO MOCTOSHCTBO MO3BOJISIET HEKOTOPBIM IPAKTUKAM PACLIEHWBATh YKa3aHHBIE pe-
anbHble 7% Kak «KoHCTaHTy CHrenay, TO €CTh YK€ TOTOBYIO peabHYI0 CTaBKY JUCKOHTUPOBAHMUS.
OnHaKo 3TO MO-MPEKHEMY MAJUTMATUBHBIHN MMOX0/, HUKAK HE YUUTHIBAIOIIUN pa3Inune B PUCKE.

OneHiukn OM3HECa U MHBECTUIIMOHHBIE OaHKHY TTOKa MPOA0HKAIOT UCcToab30BaTh monenu JI/I1. B
CBSI3M CO BCEIl HETOUHOCTHIO OLIEHKH MOKHO MPEAJIOKUTh 3aMEHUTH CJIOBO «OLIEHKa» Ha «IIPUKH]I-
Ka», T.€. «IPUKHJIKA CTOUMOCTH OM3HECa», YTO MOAYEPKUBAECT CTENEHh TOYHOCTU. TeM He MeHee,
MOJIENTA JUCKOHTHUPOBAHUS CIEAYET CUUTATH MOJIE3HBIM HHCTPYMEHTOM, TTO3BOJISIONINM MTEPEBECTH
JTUCKYCCHIO O CTOMMOCTHU B KOJMYECTBEHHYIO (popmy. B MHBECTHUIIMOHHOM NEATETHHOCTH MBI MO-
KeM 000MTHCH 0€3 HHX, ONMHUPAsCh Ha CPABHUTEIHHYIO OLIEHKY U CUCTEMaTHUYECKHUE METOIBI 0TOOpa
aknuii B moptdens. K nmpumepy, cBexxast MoHorpadus mo noprdeasHoMy yrpasieHuio nsmanena
(oovemom B 800 ¢ mumHNM cTpanui) yaenseT moaensm JIJIIT toneko oqun a63air (Ilmanen, 2011).

Lennoctp HacTosIIIEH pabOThI 3aKII0YaeTCS B TOM, YTO B HEH c/ellaHa MOIBITKA MIEPEOCMBICTUTD
MIPOIIECC OIL[CHUBAHUS CTABKH JUCKOHTHPOBAHUS, U30aBUB €r0 OT MOTEHIUAILHOW HETOUHOCTU —
MpoOJieMbl yueTa CTPAHOBOTO pHCKa. Pe3ynbraTtom cTaHeT 0ojiee OCMBICICHHAs W Oojiee TOuHast
OLIEHKA CTOMMOCTH OM3Heca Ha pa3BUBAIOLIUXCS phIHKax B Moaensx JIJIIT.

I[I/ICKOHTl/IpOBaHI/Ie ACHEKHBIX IMOTOKOB KOMIIAaHHUH
u3 pa3BuBammeﬁcsl CTPaHbI

[IpoGrnema moHMMaHUS M yueTa JOMOIHUTEIbHBIX PUCKOB HA PhIHKAX aKIIUK PAa3BUBAIOIINXCS CTPaH
B HAy4YHOW JHUTEparype CTOUT KpailHEe O0CTPO, OCOOCHHO €CIU YYHUTHIBATh MEHBIIIYIO JOCTYIMHOCTh
nanabix (Bekaert, Harvey, 2014). AKiun pa3BUBAIOIIMXCSI PHIHKOB OOBIYHO CTOSIT JEIIEBIE, YeM
UX aHAJOTH U3 Pa3BUTHIX CTpaH. [[Js ydeTra 3TOro oOCTOSTENbCTBA B MOACISAX JTUCKOHTUPOBAHUS
MPAKTUKHU HCTIONB3YIOT JBa MOIXO0/1a.

1. B naubonee pacnpOCTpaHEHHOM Y MPAKTUKOB CIIOCOOE MCIOIb3YETCs CeluanbHas Hal-
6aBka (ad hoc npemus) k ctaBke auckontupoBanus (lamonapan, 2006), koropas Obi1a ObI
MOJIy4eHa Juis pa3BUTHIX cTpaH (cM. popmyay (1) nanee). lanee B paboTe NpuUBOAATCS ap-
TYMEHTBI IIPOTHB TOTO MOIXO0/IA.

2. MeHee pacnpoCTpaHEH CUEHAPHBIA MOAXOA. B HEM HMCHOJB3YHOTCS OJMHAKOBBIE CTaBKU
JUCKOHTUPOBAHUS; HE BaKHO, IIPUHAJIEKUT JIM KOMIIAHUS K Pa3BUTON CTPaHE WU pa3BU-
Batoleiics. [Ipu 3ToM puck cTpaHbl YUYUTHIBAETCS B BUJAE JAOMOJHUTEIBHOIO HEraTUBHOIO
CIIeHapHs, KOTOpbIil B sBHOM Buje monenupyet norepu (Koller et al., 2010). Dtot ciocod
npeJcTaBisieTcst 0ojiee pa3yMHbIM, XOTS U HE JIMIICHHBIM HEJIOCTaTKOB, O YEM IOIIET peyub
nanee.
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«CyBepeHHas: MpeMHUs» HCIOJb3YyeTCsl OOJIBITMHCTBOM IMPAKTUKOB, BKJIIOYAs OyXTraJTepoB, ayiau-
TOpckue (pUPMBbI 1 UHBECTUIIMOHHBIC OAHKH, OPOKEPOB U OLICHIIUKOB On3Heca. C ATUM TEPMUHOM
BO3MO)KHA IyTaHUIIA, TOCKOJIBKY MpsMasl Kajlbka TEPMHHA HA aHIJIMHCKOM — Sovereign premium
(SP) — o3HauaeT HECKOJIBKO MHOE. A UMEHHO — cripes AedoiTa 00IUranui MpaBUTEIbLCTBA CTPAHBI
(cyBepeHa) st 3aiiMOB B MHOCTPAHHBIX BallOTaX. B PyCCKOSA3BIYHOM Cpelie TEPMHUH «CYBEpEHHAs
peMUsD» MOSBUICA (TIPEANOIIOKUTENILHO) MOCTIE BBIXOa MepeBOHOTO yueOHuka Jlamogapana 06
WHBECTUIIMOHHON OIICHKE, KOTOPBINA OB moAroToBieHHbIH npu conerictBur KIIMI™ u mox penak-
nueit E. CkBupckoii u B. Monosa (Jlamonapan, 2006, c. 212).

B aHmuiickux UCTOYHHUKAX I 0003HAYECHUS PEMHHU 32 PUCK BIIOXKECHHUS B aKIIMU Pa3BUBAIOLICHCS
CTpaHbI 00BIYHO UCTIONB3YETCs TepMUH country risk premium (CRP), koTopas yBeIrMunBaeT akImuo-
HEpHYI0 IpeMuIo (equity risk premium, ERP) 1o cpaBHeHuI0 ¢ TOH, KOTOpast MOIIa Obl OBITH NOJTY-
yeHa Ha pa3suToM peinke (ERP for mature market).

ERP = ERP for a mature market + CRP . (1)

Psii mpakTHKOB OLIEHMBAIOT CTPAHOBYIO IPEMHUIO IO CYBEPEHHOMY cHpeAy JedoiTa, sl HUX «CyBe-
PEHHBIN» SIBIIIETCS TOXKAECTBEHHBIM KakK Ul aklMii, Tak U oOnuranuii, T.e. CRP = SP. [Ins Takoro
MOJIX0/1a €CTh HEKOTOPbIE IMITMPUUECKHe OcHOBaHMsl. [leficTBUTENbHO, IBMKEHNE cipea iedorta
1 JIOXOIHOCTH PHIHKOB KLU KOPPETUPOBAHBI MEXKY COOOM, MOCKOJIbKY OUE€BHU/IHO, UTO OHU MOTYT
MMETh OJIMH UCTOYHHK pHCKa (cM. padoty ['epta bekapra u coaBropos (Bekaert et al., 2014).

OnHako ecTh HEeCKOJIBKO APYTHX crocoOoB. Tak, ¢ pa3BUTHEM PhIHKA BHEOUPKEBBIX I€PUBATHBOB
MOSIBUJIMCH PEKOMEHIALIMHU UCIIOIb30BAaTh CIIPE/Ibl CBOIIOB Ha KpeAuTHBIN aedont (CDS) kak oneH-
Ky cyBepeHHo! mpemuu. CBexuil mpuMep pacueTa MojoOHON MpeMHUU U €€ UCIONIb30BaHUE IS
onenku kommnannu JIYKOMII noctynen B 6ore A. JJamonapana (Damodaran, 2015).

CyIecTBYOT MOJICIIH, UCITONIB3YIOIIHE TTOKAa3aTe BOJIATHIIBHOCTH WIIH «CTPaHOBOHM OeTh». EcTh
TaK)Ke BAPHAHT ydeTa pa3jIMuuii YyBCTBUTEIHPHOCTH KOMITAHUN K PUCKY JIAHHOM CTpaHbl (K03 du-
nueHT «amMoaa») (Damodaran, 2014). B Hactosem uccienoBanuu cnernu@uka MeToaa pacdera
JTaHHOW TIPEMHH HEe Ba)KHA, TTOCKOJIBKY BCS UCs TAHHOW HA0ABKH TOABEPracTCsl COMHEHHIO.

Hecmotpst Ha pacnpoCTpaHEHHOCTh CyBEepEHHON MPEMHUH B YUE€OHBIX TOCOOUSX JUISI TPAKTHUKOB, 32
Hel He cymiecTByeT xopotei reopun. K npumepy, B mybnukarnun Kpymsuia, Jloduepa 1 Mania
JIaeTCsl «Cepbe3Hast KPUTHKA» KOHLEIIIMH CyBEPEHHOW peMur BooOIe u moaxonam A. Jlamomapa-
Ha B yactHoctu (Kruschwitz, Loffler, Mandl, 2012). CnpaBemuBo yka3sIBaeTcs Ha TEOPETUIECKOE
IIpoTUBOpeure JaHHOU npeMuu uaesm moaenu CAPM. JlononHUTENbHBIN PUCK pa3BUBAIOILEHCS
CTpaHbI cJ1a00 KOPPETUPOBAH C ITIOOAIBHBIM CHCTEMAaTHYECKIUM PHCKOM, TO €CTh OH SIBIISICTCS UM~
OCHHKpPa3u4ecKuM. Takoil pUCK MOXKET OBITh IMOYTH TMOJHOCTHIO yCTPaHEH AWBepcUUKaINCH, a
nopTQenbHBII HHBECTOP HE JOJDKEH TPeOOBAaTh KOMIIEHCAIIMH 33 HETO B CTaBKE JUCKOHTHPOBAHHUS.
Nubivu cioBamu, Mmonenb CAPM uckiouaet Heooxoaumocts CRP. Tlo 3Toii npudnHe aBTOPHI pe-
30HHO YTBEpKIAIOT, 4T0 Haj0aBka CRP B cTaBke TMCKOHTHPOBAHUS — 3TO HUYEM He 000CHOBaHHAs
TMIOTIBITKA yTaIbIBAHUS, YTO OHA «HE PE30HUPYET B IOCTATOYHOM MEpe» ¢ aKaJIeMUIECKIM CO0O01IIe-
CTBOM, YTO OHa OepeTcs C MOTOJKA.

B orBeTre Ha OTY KPUTUKY A. I[aMoz[apaH MPU3HACT TCOPCTHYCCKYIO ¢s1a00CTh CBOEH IIO3UIINH.
OI[HaKO OH YKa3bIBa€T HaA TO, YTO B PA3BUBAIOIHXCA CTPAHAX HeﬁCTBHTeHBHO CYHICCTBYIOT H0-
MOJIHUTCIIbHBIC PUCKU U UX HYKHO KaK-TO YUUTBIBATD. W 1o TOoro Kaxk mnosiBUTCS pasyMHas TCOpUsd

OLICHKH JIAaHHOTO PHCKA, OH CYMTACT BO3MOXKHBIM MIPOJIOJKATH UCTIOIB30BaTh CYBEPEHHYIO MTPEMUIO
(Damodaran, 2012).

JlaHHYIO0 MO3UILMI0 MOKHO MOHATH. JI10Oble 3KOHOMHUYECKHE M (PMHAHCOBBIE MOJIENIN SIBISIOTCS
YIPOIIEHUEM CII0KHOM OKpPY>KArOIIeH TeMCTBUTEIFHOCTH M HE YUUTHIBAIOT Macchl (hakTopos. [1Iu-
POKO M3BECTHO BbICKa3biBaHue J[x. bokca o ToM, 4TO «Bce MOzEnu sABIAOTCS HEBEepHBIMIY (Box,
1976) n yTo HccaenoBaTesb JOHKEH IOHUMAaTh, KAKOH HE0CTATOK MOJIEIIH SIBIIIETCS KPUTUYECKUM,
a ¢ KaKUM MO>XHO MUpUThCs. CyllecTByeT HECKOIbKO BapUaHTOB BbicKa3biBaHuUs J[k. bokca Ha 3Ty
TEMY, OIHO U3 KOTOPBIX 3BYUHT Tak: «Bce Mojenu sSBisitoTCsl HEBEPHBIMU, HO HEKOTOPBIE U3 HUX I10-
J€3HbDY. ABTOp HacTosiIel padoThl pa3fensieT JaHHOe yTBepkaeHue. [loxoxue naen BbicKa3biBall
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naypear HooOeneBckor npemuu [lonm Kpyrman B aBroOmoprapuueckom scce 1995 roma «Incidents
from my career» (web.mit.edu/krugman/www/incidents.html).

B npakTuke B 00JbIIEH CTETIEHHU, YeM B TEOPUU IPUMEHUM METOI0JIOTHYECKHIA IPUHIIUTT OepekITH-
BocTH (parsimonious principle). Ecnu cyBepennast ad hoc nmpemusi mo3BOJISIET MOMyYaTh MpHeMIIe-
MBII pe3yJbTaT, TO IoYeMy Obl HE HCIIOIh30BaTh ee?

W3 nctopun Hayku U3BECTHO, YTO reolieHTpudeckas Mojens [Itonemes He Obula BEPHOI, HO C T0-
MOIIbIO SMUIMKIOB, ad hoc KOPPEKTUPOBOK, JPEBHHE aCTPOHOMBI XOPOLIO MPe/ICKa3bIBAIU I0-
JoxeHre HeOecHbIX cBeTws. Celiuac B TEOPMM M MPAKTUKE TOPTOBIM MPOU3BOJHBIMHU IIHPOKO
UCTIONIB3YIOTCS ad hoc TIOHSATHE «IOApPa3yMeBaeMOM BOJATUIBHOCTH» WIIM «CTOXaCTUYECKOI BO-
narmiibHOCTHY (cM. Mozien ARCH/GARCH). Paapl n3mMeHeHui 1ieH Ha phIHKE JepUBaTHBOB MOTYT
OBITH IPUMEPHO HOPMAJIBHBIMHU, HO CO CTOXaCTUYECKH U3MEHSIIOILEICs BapUallue, HiId OHU MOTYT
HE IIPUHAJUIEKAaTh HOPMAJIBHOMY pacnpenesieHn0. OTIIMYUTG IO BHEIIHUM JIaHHBIM OIHO OT JApY-
rOro HEBO3MOXKHO.

Jlis nepuBaTUBOB BBelEHUE (PUKTHBHBIX MapaMeTPOB HEOOXOAMMO Ui MPEOJOJICHUS HEl0CTaT-
KOB MOjI€JIei, OCHOBaHHbBIX Ha MPEIOI0KEHUIX O HOPMAIbHOCTHU MPOLEHTHBIX U3MepeHuil. Torma
Kak Ha (PMHAHCOBBIX PHIHKAX 3THU Ps/bl HE ABJISAIOTCS HOpMaIbHbIMU. C HCIIONB30BaHUEM MOpPa3-
yMeBaeMOM BOJIATHJILHOCTH MPAKTUKaM yAaeTcs MoJydyaTh IpueMiieMble pe3ynbTarhl. [Iparmaruizm
peanbHON KU3HU TpeOyeT X0Ts Obl MPUOIU3UTENBLHOTO PELICHHS, TPAKTUKU U OM3HECMEHBI JIETKO
3aKpOIOT IVIa3a Ha TO, YTO B UX pacyeTax He XBaTaeT aKaJleMUYECKONW CTPOTrOCTH.

Wrak, xonuenmus CRP uckmouaercs teopueii CAPM. Ho 3To HHMKak He MO3BONSIET OOBSICHUTH
TOT SMIUPHYECKUN (DAKT, YTO KOMIAHUM PA3BUBAIOLIMXCS CTpaH TOpryorcs nemesie. Cremyer
HAIlOMHUTB, 4TO cama Moaesib CAPM He cIuIIKOM COOTBETCTBYET SMIUPHUUYECKUM AaHHbIM. Ilo
9TOH MPUUMHE MOXKHO OBLIO MPU3HAThH IPABO CYBEPEHHOI MPeMUHN Ha CyIIIECTBOBAHHE MO KpaitHen
Mepe B IPaKTUKE, ecli OBl He CYIIIeCTBOBAaHHUE O0Jiee Pa3yMHBIX MOX0/0B. TecTHpoBaHHE MOJIEIeH
1eHO0Opa30BaHMs Ha HICTOPUUECKUX JTAHHBIX COIMPSIKEHO CO CBOMMH CIOKHOCTSAMH, BKIIIOYAs IPO-
61eMy «coBMecTHOTO Tecta» (joint test hypothesis), a Taxke «mpobiaemsl meco» (peso problem).
PaccmoTrpenue nqanHbIX BOIIPOCOB KPaiiHE UHTEPECHO, HO BBIXOAUT 33 PAMKH HACTOSIIECH TEMBI.

NHoii cioco6 ydera pucka pa3BUBAIOIICHCs CTPaHbl IpeiaraeTcsl B KOJUIEKTUBHOM MoHOTrpaduu
McKinsey noa pykoBonctBoM Tuma Komtepa (Koller et al., 2010, mn. 35). B He#t yka3wiBaercs,
YTO OLIEHKA aKUW{ pa3BUBAIOUIMXCS CTPaAH SIBISIETCS KpailHEe TPYAHOM 3a7adyeil h3-3a BOZMOXKHBIX
NPENATCTBUIM /U1 OM3HEca U pa3InYHbIX IPYTHX PUCKOB. Y TBEPIKIAETCS, YTO ATH PUCKU MHOT000-
Pa3Hbl, UMEIOT Pa3InYKsl 110 CTpaHaM, OTPACIISIM U OTJEJIbHBIM KOMITAHUSIM, a IIOTOMY HEBO3MOXKHO
PEUIOKUTH OOLTYI0 MOJIETh IJISl UX yueTa. ABTOPBI YTBEPKIAIOT, UTO UCCIIEOBATENSIM €IE TOJIb-
KO IIPEJCTOUT PEUINTh, KaK 00paIaThCs ¢ ATUMH BUJAMU PUCKA. A TTOKa «IPAKTUKH YacTO UCIIOJb-
3YIOT POU3BOJIbHBIE KOPPEKTUPOBKU, OCHOBAHHBIE HA HHTYHUIIMH U OTPAHUYEHHBIX SMITUPHUECKUX
CBHJICTEIILCTBAX» (MO COOCTBEHHBINM MEpeBOj ¢ aHmMiickoro. — 71./[.). KoHuenmus cyBepeHHOM
npemuu (CRP) B MoHOrpaduu umeHyeTcst «aepHoi KopoOkoit» (mocimoBHO — black box addition).

[Ipu onenke Monenpro quckoHTUpoBaHUsT McKinsey mpenaraetT He HCIONIB30BATh CYBEPCHHYIO
npemuro Booome. CTaBka JUCKOHTUPOBAHUS JIJIsi KOMIIAHUU C PA3BUTOTO M PA3BUBAIOIICTOCS PBIH-
Ka JIOJKHA OBITh OJIMHAKOBOM MPH MPOYMX paBHBIX. [|Jisl yueTa puCKOB KOMIIAHWU Pa3BUBAIOIICHCS
CTpPaHbI ¥ MOJICTTUPOBAHUS 00JIee HU3KOH CTOMMOCTH MPEIIaraeTcs UCIOIb30BaTh CIICHAPHBIN ITOJI-
xox (scenario DCF approach).

B sHEeC «KaK ODBIYHO»

(business as usual)

1-P
\ BepcreeHHbIH CIEHADHH,
P

HBHO2 IPOTHOZHPOBAHHE NOTEPD

CTouMOCTh

Craexn OHCKOHTHPOEAHHA B 00e1Dt BETEAX COEHAPHEE HE MPEINONaramnT HE{I[GZBIG{

23 PHCK PABHEAO ML CE CT paHE!

PucyHOK 2. Cxema ananusa pPUcKa KomnaHuu u3 pa3@uea%0u¢ezlcz CMpAHbl C UCNONIb30BAHUEM CYEHAPHO20 nodxoc)a,
20e P— BEPOAMHOCMb HecamueHo2co cyeHapusl
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bazoBelii crieHapuii (cM. puc. 2) npeanonaraeTt, yTo ousHec OyneT padoTarh B peKUME «KaK 00bIY-
HO». TorJa Kak B HEraTHBHOM CIICHAPUH NIPEJIaraeTcs B IBHOM BHJIE MOJICIIUPOBATH TIOTEPH, TIPE/I-
TIOJIararolIye TTOHWKEHHYI0 CTOMMOCTh Ou3Heca. ONEHIUKY MpeiaraeTcss yMHOXHTD MOJTYYeH-
HBIC Pe3yJIbTaThl Ha BEPOSTHOCTH BETBEH CIICHAPHEB, YTOOBI B UTOTE TIOYYHUTh PE3yJIbTaT.

Hcnons3oBanue CIICHApHEB 1 MO}IGJ’IGI\/’I JUCKOHTHUPOBAHUS ABJISACTCA OOBIYHBIM B OLICHKEC OusHeca.
Hapsmy ¢ OMHOMMHAIBbHBIMA MOACIIAMHN aHaJIn3 ACPEBLCB CHCHAPHUECB SABJIACTCA OCHOBHBLIM CIIO-
co0OM pacueTa CTOMMOCTH PEaJIbHBIX OIMIMOHOB, OICHUBAMOIINX «YIMPABICHUYECKYI0 THOKOCTH)
(Copeland, Antikarov, 2001).

Kpaiine cioxHbIii BapuaHT NPUMEHEHMs PA3IUYHBIX MOJENeH yuyeTa I'MOKOCTH PacCMOTpPEH Ha
npuMepe HedTerazoBoro MmecropoxaeHus B pabore Uepna u loxopa (Chorn, Shokhor, 2006). On
BKJIIOYAET B ce0sl TMHAMHUYECKOEe IPOrpaMMHUpPOBaHNEe, OMHOMUHAJIbHBIE MOJIENIU U JIEPEBbs ClLICHA-
pHeB.

[TonsaTHe ynpaBieHYeCKO THOKOCTH Majio ucnoib3yeTcs B Poccun. ImaBa, mocBsiiiieHHas! OLEHKE
peanbHBIX ONIIMOHOB, B MOHOTpadguu McKinsey HaszpiBaeTcs «Valuing Flexibility». OTkas ot 6omee
U3BECTHOT'O MOHITHSI «PEasbHBIN OMLIMOHY CBSI3aH C TEM, YTO JIJISl €70 OLIEHKU HE 00s13aTeNIbHO IPU-
MEHSTh OMIMOHATIbHBIE MOJIEH, @ MOKHO OOOWTUCH aHATIM30M JIepeBbeB cleHapueB. KoppekTHas
MOJIENIb OMIIMOHA TpeOyeT 3HAHUs MapaMeTpa BOJATHIIBHOCTH JIJIsl KICTOYHUKA PHUCKA, HO JAHHBIN
noka3areiib B OOJIBIIMHCTBE CIIy4aeB HE MOXKET ObITh OILICHEH KOPPEKTHO. MaTeMaTH4ecKu MeHee
KOPPEKTHBIN aHaJu3 JI€PEBbEB CLIEHAPUEB ONEPUPYET HETOUHBIMU CyOBEKTUBHBIMU BEPOSTHOCTS-
MU, HO IIPH 3TOM CIIOCOOEH JaTh YIAOBJIETBOPUTENbHbIE Pe3ybTaThl. Jpyras mparmaruueckas npu-
YUHA B TOM, YTO JIEPEBBS CIICHAPHEB HATVISIHBI M 00Jiee TIOHITHBI (4YeM OMHOMHAIIbHBIC JEPEBH)
JUISL HEIOCTATOYHO MPOABUHYTHIX HHTEPECAHTOB OIICHKH, BKJII0Yasi MEHEKMEHT WJIU COOCTBEHHU-
KOB Ou3Heca.

Hcnonp30BaHKe pa3iMuHbIX CLEHAPUEB U MOJIEIIEH TUCKOHTUPOBAHUS [TO3BOJISIET KOMIIEHCUPOBATh
puruanocts mozenent JJ/II1, koTopbie HE MOTYT OXBaTUTh BEPOSITHOCTHBIN XapakTep Oyayliero.

[Ipennaraemsiit McKinsey crieHapHBIH MOAXOA K PUCKY Pa3BUBAIOLINXCS CTPaH CleAyeT MpU3HATh
0oJiee IPOrpeCcCUBHBIM M3-3a IBHOTO OTHOIICHUS K pUcKy. Ho OH mpojomkaeT ocTaBaThCsl «4epHOU
KOpPOOKOI1» IO IBYM CBSI3aHHBIM NMPUYHUHAM.

1. Ilpu oueHuBaHMM KOMIIAHMM W3 PA3BUBAIOILEHCS CTPAHBI OCTAETCS HESACHBIM, KAK MOXKHO
OLIEHUTH TITyOMHY ITOTEPh B HETaTHBHOM ciieHapuu. McKinsey 1atoT mpuMep Takoil MOAEIIH.
B HeraruBHOM CrieHapUM B DKOHOMMKE CTPaHbI UCCIIENYEMOM KOMIIAHUY IIPOUCXOAUT HKOHO-
MUYECKUH clajJl, HAUMHAETCs TUIepUHQIIALNS, KoMnaHus HeceT norepu. [loaxon rubkui,
IIOCKOJIBKY I103BOJIIET MOZCIHUPOBATh Apyrue pucku. Hampumep, BBeleHHE OrpaHUYECHUN
Ha JBIKCHUE KalUTala, HAl[MOHAIM3alnIo On3Heca 6e3 JOJKHOM KOMIIEHCAllnH, BBE/ICHHE
Tapu(HOTO U LIEHOBOTO PETyIMPOBAaHUS, HAJIOTOB U TaK Jajee.

2. Css3aHHas npoOieMa — KaK OIEHHTh BEPOSITHOCTH (mapaMeTp P Ha puc. 2), acCOuuupo-
BaHHbIE C BEIMYMHOHN moTepb? B peanbHON KU3HU 3KOHOMUYECKHUE KPU3UCHI MPUXOIAT
U YXOJAT, OM3HEC MOJyyaeT MOTEepU U BoccTaHaBimuBaeTcs. OHAKO MOJENb C JIByMs BET-
BSIMH TPEIIOJIAraeT, YTO CYIIECTBYIOT TOJBKO JBa COCTOSHHS MHpa: JHOO OEICTBEHHOE
(distressed), 100 «Kak OOBIYHOY.

Ou4eBUIHO, YTO CYOBEKTHBHAS BEPOATHOCTH P Il HETaTUBHOTO CIICHApHWS M OXKHJIaeMas ITyOrnHa
MOTEPh JUIsl 3TOTO CIICHAPHs HE MOTYT OBITh OLICHEHBI HAJeKHO. TeKyiiee n3nanue MoHorpadun
McKinsey siBisieTcst AThIM 10 cuety. B Tpetbem uznanuu 1999 rona, BBIXOAMBIIMM 10 PYKOBO/I-
ctBoM Toma Koyruienaa, cpaBHUTENbHAS OIleHKA IPEHEOPEKUTEITHHO Ha3bIBAIACh «OyXTalTePCKUM
MOJIX0I0M» (BHUIMMO, M3-32 UCIIOJb30BAHMS B 3HAMEHATEJIE MYJIBTHIUIMKATOPA OyXTraaTepCKUX To-
Kazaresnen).

ABTOpPBI 0CO3HAIOT ATOT HENOCTATOK U IPEANAraroT ero pemeHue. OHU PEKOMEHIYIOT HCIIOJIb30-
BaTh «TPUAHTYIISILIMIO», TO €CTh CPABHUTEIIbHBINA aHAIN3, UCCIIEN0BATh Pa3INyuns PIHOYHBIX MYJIb-
TUIUTMKATOPOB Pa3BUTHIX M PA3BUBAIOIIUXCS CTpaH. Torna ¢ ux moMoIibio MOXKHO OyaeT nogooparb
KOMOMHAIMIO MapaMeTpoB: 1) OKHUIAEMbIX MOTEPh; U 2) BEPOATHOCTH OEICTBEHHOTO CIICHAPHA,
4TOOBI OHA J]aBajia pe3yiIbTaT, COOTBETCTBYIOLIHMI HAOMI0AaEMbIM Ha PBIHKAX LIEHAM.
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B takom Bapmante nonxon McKinsey momyuyaeT xopoiee 3MIHpHYeckoe 000CHOBAaHUE, UMEET
CMBICTI, HO BBIIJISIIUT OKOJIbHBIM. B HacTosiieil paboTe U3 nmparMaTuuecKux COOOpa)KeHUH mpes-
JaraeTcsi U3BMEHUTH MOAXOA JI0 CIeIyIOIIeH JOTHKH.

1. HccrnenoBatenb pacCUMTHIBAET TEOPETUIECKYIO CTOMMOCTh OM3HECAa KOMITAaHWHU C pa3BHBa-
IOIIETOCS PBIHKA C MCIIOJIB30BAHNEM CTaBOK, KOTOPbIE IPUMEHHUMBI JJISl PA3BUTOTO PHIHKA.
JlaHHast CTOMMOCTh PKBUBAJICHTHA BETBU «OM3HEC Kak 0ObIYHO» B joruke McKinsey. Ona
IpEeACTaBISIET COO0I TEOPETUUECKHI «ITOTOJIOK», KOTOPOTO MOIyIa ObI JOCTUYb TaHHASI KOM-
naHus, eciy Obl OHA HAXO/AMJIACh B Pa3BUTOM MUpe. Wi eciu OBl TOTIOTHUTENBHBIC PHCKH
pa3BUBAIOMICHCS CTpaHbI ObLTH ObI yCTPaHEHBI.

2. IlpoBoauTcs CpaBHUTENBHBIN aHAIN3 Pa3IMYMi MYJIBTUILUIMKATOPOB MEKIY J@HHBIM pa3-
BUBAIOIIMMCS U Pa3BUTBIMU PhIHKaMH, TaKXkKe B COOTBETCTBUU ¢ torukoit McKinsey. Ha ero
OCHOBE BBICUMTHIBACTCS JUCKOHT, TIPUMEHSIEMBIH K CTOMMOCTH «OH3HECa KaK OOBIIHOY.

Hanpumep, cpennee 3naueHre MynbTUILIMKaTopoB P/E (kanuTanu3zauus/mpuObib) A HedTeraso-
BbIX Komnanuil CIIIA u pa3sutoro mupa cocrasiuset 10, a B Poccun — 6. Torna 1uCKOHT K TEOPETH-
gyeckoil croumocTH coctaBuT 40%, KOTOpbIE HYKHO OyneT oTHATH. [Ipeanaraemoe penieHue Jerko
peanusyemMo, pa3yMHO U HanIs11HO. OHO JIMILIEHO CI0KHOCTEN, HEHYKHOTO TEOPETU3UPOBAHUS, KO-
TOpBIE MOT'YT 3aIlyTaTh PAKTUKOB. B oTiHMune 0T KOHIENIMH «CYyBEPEHHOU MPEMUNY», HCCIIE10BA-
Tesib OyJeT B SBHOM BHJIE ITOKa3bIBaTh U MOHUMATh, HACKOJIBKO OTIMYAETCSI CTOMMOCTh KOMIAHUU
pa3BUBAIOIIEHCS CTPaHbI OT Pa3BUTON. MOXKHO OyAeT Takke HallylaTh I'PaHUILIbI U CTPOUTH ClieHa-
pHUU TOTO, KaK MOYKET U3MEHUTBHCS CTOMMOCTb KOMIIAaHUM PAa3BUBAIOLIETOCS PBIHKA B CIy4ae, €CIH
PHCK CTpaHbl OyeT n3MeHAThCs. JJaHHbBII moAX0/ JIerko 00bSICHUTH KOHEUHBIM 3aKa34lKaM OLICHKH
— MEHEJKMEHTY, YUHOBHHMKAM, ITPOCTHIM UHBECTOPAM.

UccnenoBanust pa3nnyuii MyIbTHIUIMKATOPOB B PA3IMUHBIX CTpaHaX HE SIBIISIOTCS YEM-TO HOBBIM.
WNuBectuninonHble 0aHKU U OLICHIUKN OM3HECAa MIMPOKO MCIIONIb3YIOT aHAJIOTH Pa3BUTHIX PHIHKOB
JUTSl CPABHUTEIHHOM OIIEHKH KOMITAHWH pa3BUBAIOIIMXCS cTpaH. [IpuanHa 3T0T0 — B O0MIBIIEH TITY-
OuHE pa3BUTHIX CTPaH U JOCTYIMHOCTH JaHHBIX 00 aHasorax. Ho B TakoM BHJe CpaBHUTEIHHOU
OLICHKH MCCJIEIOBATENIH YUYUTHIBAIOT MOHUKEHHYIO CTOUMOCTb Pa3BUBAIOLINXCS PHIHKOB. VBalIkoB-
ckasg 1 Kysnenos (MBamkosckas. Kysnernos, 2008) ucciaeaytoT MyJabTUIUTMKATOPBI U MPOIEAYPBI
BBISIBIICHUS MOA00OHBIX AUCKOHTOB. B HUX ciiegyeT 0co00 BbIIETUTh PETPECCHOHHBIE TTOAXOAbI, KOH-
TPOJUPYIOIINE Pa3INuus B OTPACICBON MPHUHAICKHOCTH WK (QyHIAMEHTAIbHBIX [I€PEMEHHbIX.
Wrak, pacueT nonoOHOro 1MCKOHTA HE SBJISIETCSI YEM-TO HOBBIM.

Hpe;[naraeMLIﬁ noaxoa K MoACJIMPOBAHHUIO CTOMMOCTHU KOMITAHUU pa3BHBale€ﬁCﬂ CTpaHbl UMCCT
HEJIOCTATKH, MPUCYIINE CPaBHUTEIbHOMY moaxoay. Eciu GoHI0BBIN pHIHOK CPaBHUBAEMBIX CTPaH
MePEOLIEHEH WM HEJIO0OLEHEH, TO TOJTy4aeMblid JUCKOHT OKaXETCs HEKOPPEKTHBIM. [l cMsrde-
HHS 3TOTO HEOCTATKa CJIeyeT UCII0JIb30BaTh JOJITOCPOYHbIe HaOmoaeHus. McenenoBarens MOXKET
HCIIOJIH30BaTh TMOKUH Ioaxoa U cuurartrb Ha6JHOIIaeMOC COOTHOHICHUC MYJBTUIINIMKATOPOB 3aHU-
JKEHHBIM WJIM 3aBBIIIEHHBIM, CPABHUBAs €r0 C UCTOPUUYECKON HOPMOH, APYrMMH CTpaHamMu. JTo,
0e3yCII0OBHO, 100aBIsAeT CyObEKTUBU3MA.

I'maBHOE JOCTOMHCTBO nperaracMoro 1noaxoaa B TOM, 4TO OH UCITIOJIb3YCT JaHHBIC, KOTOPBIC JICTKO-
AOCTYIIHBI Ha q)HHaHCOBBIX PBIHKAaX, 4 HC IbITACTCA CO3/1aBaThb HCH8.6J'IIOI[aeMBIC CYIIHOCTH, TAKHC
KaK CTpaHOBas INpEMUSA WU CY6T>CKTI/IBHaH COCHapHas BCPOATHOCTD. Hackonbko M3BECTHO aBTO-
Py, npennaraeMHﬁ KOM6I/IHI/IpOBaHHBII71 nmoaxoa K pacucety CTOMMOCTU — HUCIIOJIb30BAHUC JUCKOH-
THUPOBAHHBIX JCHCKHBIX ITOTOKOB U JUCKOHTA — HC PCKOMCHIOBAJICA JPYTUMHU aBTOPAMMU. O,I[HaKO B
MMPCIIOKCHU N HET HUYCTO OCO6CHHOI‘O, HUACA JICKKUT Ha IMTIOBCPXHOCTH.

ACHMMETPUYHBIN XapaKTep pUcKa
AKIMHA Pa3BUBAIOIIUXCH CTPAH

Cuenapnsliit nogxon McKinsey u npesuiokeHue UCnoiab30BaTh JUCKOHT K CTOUMOCTH «OM3HEC Kak
O0OBIYHOY» SIBHO YKa3bIBAIOT HA €r0 aCUMMETPHYHBINA Xapakrep. Takoil pHCK Ha pa3BUBAIOIIEMCS
PBIHKE — MTOHSTHE MHOTOMEPHOE M MO-pa3HOMY BIIMAIOIIEE HA pa3Hble KOMIAHUHU B OTPACIH. ITO
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MOKHO MPOJEMOHCTPUPOBATH CIEAYIOLIUM PACUeTOM CIPABEAJIMBOI CTOMMOCTH, MOJEIUPYIOIIUM
puck 100%-Ho# norepu BiIoxeHus B komnanuio. [Ipumepom mogo6HOro coobITUs MOKET OBITH pe-
Bosmrorust B Poccnn 1917 roga wim 6ankporctBo FOKOCa. CTOMMOCTh KOMITAHUU OIPEeIIseTCs
nByX(ha3HOM MOJEIBIO 10 cieayromen Gopmyre':

_BV,*ROE*(1-g,/ROE) [ ( ltg, ¢ +Bm*a+&Y*ROE*a—&/R0E)

P
COE - g, 1+ COE (COE —g,)*(1+ COE)* )

rae BV, sBisercs 06anaHCOBBIM KallUTAJIOM B HayaJlbHbIH MOMEHT BPEMEHH, OH 00€CIeYMBaET
HEU3MeHHYI0 oTaady’ cobctBennoro kamutana ROE (return on equity). COE (cost of equity) —
NOCTOSIHHAs CTaBKa JIMCKOHTHPOBaHUs, TpeOyeMas uHBecTOpaMu. Kamuran pacter ¢ Temnom g,
JI0 MOMEHTa BPeMEHHU k, a epBoe ciaraemoe B ¢popmyrie (2) mpeacraBiseTr co0oil mpuBeIeHHbIE
JIEHEKHBIE IOTOKH TIEPUOI0B [/, k]. Tlocye 3Toro Kanuran Be4Ho OyleT pacTu ¢ TeMniom g,. Bro-
poe cinaraemoe (GopmyIbl (2) OTpa)kaeT MPUBEICHHYIO CTOMMOCTh JIEHEKHBIX ITOTOKOB Ha OTPE3Ke
BpeMeHHU [k+1, x].

[Ipenmonoxkum, 4To HaYMHAasi C MOMEHTA BpeMEHH k+/ BIOXKEHUSI B KOMIIAHUIO MIOJBEPTaOTCs PU-
cky — 100% moTeps B pe3yibTare peiepcTBa’, peBOFOINHN WM HAIIMOHATU3AI[UH C BEPOSTHOCTHIO
Prob. JlaHHBIN pUCK NPUMEHSETCS TOJIBKO K IIpaBOMY ciaraeMomy ypaBHeHus (2). bynem cuurars,
YTO PUCK HE KOPPETHPOBAH C CUCTEMAaTHYECKUM PHCKOM U MOTOMY He TpeOyeT KOMICHCALUU B
CTaBKe JTUCKOHTHPOBaHUS (€ro MOXKHO auBepcuduumposars). [Tloaromy koadpdunment COE He nz-
MEHSETCSl IPU U3MEHeHuu Prob.

Paznennm npasy1o u J1EBY10 CTOpOHY BhIpaxkenus (1) Ha BV, yCcTpaHuB €ro BpeMEHHOM HHIEKC. ITO
MO3BOJIMT M30aBUTHCSI OT HOMUHAJIBHBIX BEJTMUUH B MPABOW YaCTHU M MOIYYUTH (HOpMyITy MyJIbTH-
IUIMKaTopa Kanurana P/BV.

P/BV =

% (1_ k k s *(1_
ROE*(1-g,/ ROE) , 1_[ 1+g j LA*&) "ROE*(1-2,/ROE) , | _p (3

COE - g, 1+ COE (COE —g,)*(1+ COE)"

B nmmroctpatuBHbIX Lenax npeanonoxum, 4to COE = 9%, ROE = 10%, g, MOXeT U3MEHATLCS B
nunaszone ot 2% 110 12%, nonrocpounslii poct g, = 4%, a k=7 net. BepoATHOCTh HallMOHAIN3ALHMH
Prob nycts nu3mensiercs ot 0% n0 50%.

1. BeiBox hopmysabl TpUBHAJICH M HE ITPUBOANTCS B padote. Ciemyer ydecTsb, uyto npousseneane BV*ROE naer un-
cTyro npuobUTs 1-ro epuona. Mcnonp3yercs crannapTHas popmylia, Onpeessiionias pocT Kak MPOU3BEACHHE OTIAYH
Kanutana 1 KodduienT pennsectuposanns g = ROE*b, uro mo3BoiseT BbIpa3uTh BeNWUMHY JICHEKHOTO ITOTOKA
niepBoro nepuoza kak BVO*ROE * (1 — g/ROE).

2. B Monensix AMCKOHTUPOBAHHBIX JICHEKHBIX MTOTOKAaX, OTAa4a KalUTaa MoJIy4aeTcst MyTeM AeJIeHUs! TOTOKOBOTO I10-
KazareJs pruObITH 3a TEepHo HAa MOMEHTHBIN MOKa3aresb KanuTajia Ha Hadaio nepuona. Monenu JIJIIT nuckperHsle,
T.€. MEXKIYy NEPUOJaMHU BPEMEHH B HUX HET HM3HU. Mojiesib HeSIBHO MPEATIONAraeT, YTO B KOHIIE TTEPHUOAa MOITyYacTCs
MIPUOBLTL U TYT K€ pacIpesieNsieTcs Ha MHBECTHIIMH 1 Ha IUBHICH Bl aKIIHOHEPaM.

3. Peub MOXET UATH O POCCUICKUX OCOOCHHOCTSIX peiiepcTBa, KOTOpOe, B OTIIMYHE OT IUBWIJIN30BAHHOW 3aragHoM
MIPAKTUKN HEIPY>KECTBEHHOTO IOIIOUICHUS, TIPEICTABISET COO0 OTheM COOCTBEHHOCTH C HMCIIOIb30BAHUEM KOP-
PYMIHMPOBAHHBIX CYIOB M CHJIOBBIX OPTaHOB, HEMPABOCYAHBIX ACHCTBUH M manTaxa. O mpodieme cOOCTBEHHOCTH,
npuMeHeHns: Hacuiust B Poccniickoit @enepannu cM. paboty Skonesa, Cobonesa, Kasyna (SIxosnen, Cobones,
Kazymn, 2014).
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Pucynok 3. Mynemunnauxamop P/BV 6 3asucumocmu om memnos pocma u 6eposimuoCmu SKCNPONpUayul akmusd
nocie nepsou asvi pocma

[Ipu npaBnonono6HoM ycnosuu, uto ROE > COE, monens MynsTuiuiukaropa P/BV naet napaiok-
CaJlbHbIC HA IIEPBBIN B3MIAJ pe3ynbTarsl. 1Ipu HyneBOW BEpOSATHOCTH HKCIPONPHUALUU TEMII POCTa
B IepBOH (pase g, OKMIAEMO YBEIUYHUBAET CTOUMOCTD. TO €CTh B YCIOBUSX XOPOIIEH 3alIUThI IPaB
COOCTBEHHOCTH MHBECTOP JIOJKEH JKeJIaTh OOJIBILIETO POCTA CBOETO MPEAIPHATHSL.

OnHaKo MpH TUIOXOM 3aIUTe MPaB COOCTBEHHOCTH U OOJIBIIION BEPOSTHOCTU SKCIIPOTIPHAITIH BIIHSI-
HHE TEMITOB POCTa HA CTOMMOCTh CTAHOBUTCSI OTPHIIATEIIBHBIM. DTO OOBSICHIETCS TEM, YTO OBICTPO
pacTyIias KOMIIaHUs JOJDKHA MHBECTHPOBATH OOJIBIIYIO JIONIO TOTy4aeMol MPUOBLIM B CBOE pas-
Butue. [1o 3To# ke npuanHe ONvKalIie TeHEeKHBIC TOTOKH TaKOW KOMITAHUU HU3KHE, a CTOUMOCTD
Ou3Heca mepeMeniaeTcs Jaibiie Bo BpeMeHH. Ho MMEeHHO TaM BO3pacTaroT PUCKHU SKCIIPOTIPHALIHH.

J7isl paliuoHATBHOTO MHBECTOPA B YCIIOBHUSIX BBICOKOH BEPOSITHOCTH SKCIPOMPHAIINNA UMEET CMBICI
BKJIQ/IBIBATHCS B TPOEKTHI, KOTOPBIC TIPUHOCAT OT/Iauy 3[eCh U Ceifuac, HeXKENN TyMaTh O IOJT0CPO-
HBIX, HO PUCKOBAHHBIX TIepCTeKTHBaX. HesiBHOE TPEAIoNoKeHNEe MOJICH 3aKITIOYaeTCsl B TOM, YTO
WHBECTOP Cpasy kKe 3a0UpaeT JCHEeKHbIE IIOTOKU B HE PUCKYET UMU. [[pIMEHUTENTFHO K POCCHICKAM
YCIIOBHSIM 3TO MOXET OOBSCHATh XPOHUYECKHI YHCTHIA BBIBO3 KalUTalla U3 CTPAHBI (TaKk Ha3bIBac-
MBIl OTTOK KamuTasa).

IIpu MeHee peanucTuuHbIX npennonoxkenusx, korna ROE < COE, sta npoGiema BBICOKHX TEMIIOB
pocTa CTaHOBUTCS ellie Oosiee 0CTpOil, MOCKONIBKY 3((EKT BEPOATHOCTH SKCIPOIPUALIMN HAKIAbI-
BAE€TCs Ha pa3pylIEHUE CTOMMOCTH. TO €CTh B yCIOBHAX PUCKA HKCIPOIPHALMU MUHBECTOPY JIydllle
MHBECTUPOBATh B KOMITAHUM C MEHBIIIUM TEMIIOM pocTa U Oosbliel HeMeJIeHHOH oTaadeil. Bo3moxk-
HO, 3TO MOXXET OBITh JIONOJHUTEIBHBIM OObSICHEHUEM, TIOUEMY Ha PbIHKAX Pa3BUBAIOLIMXCS CTpPaH
JOMHUHHPYIOT CBIPHEBBIE KOMIIAHUH, IPUHOCSIIUE TEKYIIHAE JECHEKHBIE TOTOKH, U MEHbBIIIE NHHOBALH-
OHHBIX ¥ TEXHOJIOTHUECKUX KOMIIAaHUH, CTOMMOCTb KOTOPBIX JIEKUT B Oy/TyIIEM.

Tabnuya 2
CupaBeyinBoe 3HA4YeHHe MYJIbTHILTHKATOpa P/BV 1151 cueHapusi ¢ pa3jinyHbIMH TEMIIAMU POCTA U

Pa3IMYHBIMH BEPOSITHOCTSIMU PHCKA KCIPONIPHAIIMH TOCJIe CeIbMOTO0 ro/ia B MPOLEHTAX OT CIleHAPHS C
HYJ1eBBIM PUCKOM NOTEePH COOCTBEHHOCTH, %o

Temns! pocta

2 4 6 8 10 12 14
s 0 100 100 100 100 100 100 100
g § 10 94 93 92 90 88 86 83
g % 20 88 86 83 80 76 72 66
2 § 30 82 78 75 70 65 58 50
g 40 76 71 66 60 53 44 33
A 50 69 64 58 50 41 30 16




[Tpob6aemMbl B3aMMOOTHOIIIEHUH TPSIMOTO WHBECTOPA M MPABUTEIHCTBA B CHIPHEBOM CEKTOPE B pas-
BUBAlOILLEICS cTpaHe paccMmarpuBaetcs B coopHuke crateit « The Natural Resources Trap» noz pen.
Xorana u Crpyuenerrepa (Hogan, Sturzenegger, 2010). Cpenu monxomoB K 3Toi mpodieMe ecTh
MOJIETTN peajbHBIX OMIIMOHOB, B KOTOPBIX MPABUTEIHCTBO KaK OBl IEPKHUT ONIIMOH Ha HAIIMOHAJIH-
3anuio. ECTh aHAU3 ¢ TOUKM 3peHUs B3aMMOJICHCTBUSI TEOPUH UTP, COTTIACHO KOTOPOMY HHBECTOPBI
00SITCSI HAIIMOHATTN3AINH, TO3TOMY JAaf0T HU3KHE IICHBI. A TIPaBUTEILCTBO NMPH HU3KUX IICHAX aKTH-
BOB MMEET MEHBIIIe CTUMYJIOB JEPIKAThCS 32 MHBECTOPOB. B cOOpHUKE COMEPKHUTCS IMITUPHUECKOE
HCCJIEIOBAaHNE O «CYBEPEHHOM BOPOBCTBE» (edonTax u HanuoHanmuzanusx). Mccnemyrores dop-
MBI OpTaHU3aIMU KOHTPAKTOB MEKIY WHBECTOPAMHU U MPABUTEIBCTBAMHE TPH JOOBIYE MTPUPOTHBIX
pecypcoB, a Takke pobiema HCToHeHus: KOHTpakToB (enforcement ). Cpeau nmpovero npuBOIST-
Cs1 KEHCBI TI0 OTICIBHBIM CTPaHaM M 3aTParuBaeTCs MPOOJIeMa CBS3H MOJIUTHKU C YCTOMYMBOCTHIO
npaB COOCTBEHHOCTH. Takue MOAX0/1bI HHTEPECHBI C TOUKH 3PSHHS aHAJIN3a PBIHKA, HO BCE K€ OHU
HE TIPeIIararoT peiieHus mpoOIeMbl MPAKTUUECKOTO yueTa CTpaHoBOro pucka B mozessix JIJII1.

B npennaraemoit Hamu MO/IeTTH pHCKa MOYKHO OCTaBaThCsl B paMKax KOHIIEIIIUY CYBEPEHHON IPEMUN
(CRP). Moxno nonobpars ctaBky COE Tak, 4TOOBI 7Sl MOTOKOB «OM3HEC KaK OOBIYHO» MOIEIb
JaBajia BEPHBIM pe3ylbTaT, YYUTHIBAIOIINI BEPOSTHOCTH dKcrponpuaniui. CTaHOBUTCS TOHSTHO,
4TO B JAHHOW MOCTAHOBKE 3aJa4H ATO JIa)Ke BBITOJIHO, TTOCKOJIbKY MPU HEM3MEHHOW BEPOSTHOCTHU
SKCIIPONIPUAIINK, HO Pa3HBIX TEMIIAX POCTa g, Takas CTaBka HE OyleT M3MEHATbCA. To €CTh, mpH
Prob = const CRP = const. OnHako ipobiaemMa B TOM, 4TO MOTUTUYECKUI MPOIIECC HECTAOMIIEH, YTO
MOJIPa3yMEBACT U3MEHSIFOIIYIOCS BO BPEMEHU BEPOSTHOCTH SKCIIPOIIPHAIIHH.

OcraBasch B paMmkax koHuenuuu CRP, BEpHO OLIEHUTh CTOMMOCTb pa3BUBAIOIIEHCA KOMIIAHUHU C PU-
CKOM 3KCHPOIPHUALIMU KpailHEe clIokHO. [1o 3Toi mpuurHe pasyMHEee OpUEHTUPOBATHCA HA JUCKOH-
Thl MEXPBIHOUYHBIX CPAaBHEHUH, HEXKEJIM MHOXKUThH CYIIHOCTH, TPYIHO MOJIAI0NINECS TOHUMAaHUIO
u Bepudukanuu. Vcnonb3oBanrue BEpOATHOCTEHN 3KCIIPONPUALINH, B TOM BUE KaK OMHCAHO BHIIIIE,
HE MO3BOJISIET YUECTh BCE PUCKU pa3BUBAlOLIEHCs cTpaHbl. Tak, B peaqbHOM KU3HU PUCK TOTEPh HE
OMHApHBI, cymecTByeT BeposaTHOCTh He 100%-Hbix moteps. Ho efBa in MOKHO HaeAThCs Ha TO,
YTO KOTJa-IN00 yaacTcsi OUEHUTH (PYHKIHUIO 0)KUIA€MOM BEPOSITHOCTH MOTEPH — JJISl 3TOTO MPOCTO
HE XBaTHUT JIaHHBIX.
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Kpome storo, octarorcs BO3pa)keHHUs! ¢ TOUKH 3peHUs OPT(HETbHOTO moaxoaa. MexxyHapoHbIe
MHBECTOPHI TIPU JOCTATOYHON TUBEPCU(PHUKAIINN MEXKITy CTPAaHAMH M OTPACIISIMU €Ba JIM MOTydar
CYIIECTBEHHBIE YOBITKHA OT HKCHPONPHALNHN, TTOCKOIBKY HApyIIECHHs MpaB COOCTBEHHOCTHU CIIa00
KOPPEITUPOBaHbI MEXTy co00#. Ecnu monarare, 4To IEHBI aKIUK YCTAaHABIMBAIOT MECTHBIC HHBE-
CTOPBI, HeIMBEPCU(DUITUPOBAHHBIE ITI00ATFHO, TO UX B 3HAUYUTEIHLHO OOJIBIIEH Mepe JODKEH HHTE-
pecoBaTh PUCK PEBOJIOIIUHN U MACCOBOM AKCIIPOIIPHALIMH B CTPAHE, TAK e KaK U PUCK BOCHHON MIIH
HSKOHOMHUYECKOH KaracTpodsl. Ho MBI HUUEro He MOXKEM CKazaTh O KOJMYECTBEHHBIX ITOKA3aTEIsIX
TAKOTO PUCKA, IIOCKOJIBKY KpaifHe Maio craTucTuku. B pamkax moaxona SDF (stochastic discounting
factor) cymecTBYrOT MyOIUKaIiy, MOISIHPYOIIHE TTOA00HBIe PUCKH, HATIPUMED, paboThl Puntca n
Bappo (Rietz, 1988; Barro, 2005).

Ota nmpobnema yuyeta «4depHbIx jebeneii» (Taleb, 2007) B Teopun 11eHOOOpa30BAaHUM PHIHKOB U3-
BECTHA Kak «mpooiiema rmecoy» (peso problem) (Krasker, 1980),

CORPORATE FINANCE

Ho otkyna 6epercst acumMeTpust Ha pa3BUBaroluxcs pelHKax? [louemy BEpOsSTHOCTH OTEPH BHILIIE,
YeM B pa3BUTHIX cTpaHax? Apkemorty U Poouncon (Acemoglu, Robinson, 2012) B pamkax HHCTH-
TYLIMOHAJIBHOTO MOAXOAA IMpearaloT yHUBEpCaabHbIA B3IJIAJ Ha TO, IOYEMY B Pa3HbIX CTpaHax
Jy4llle UK Xy’Ke 3alllMIIeHbl ITpaBa cOOCTBEHHOCTU. PaccMoTpeHune 3TUX HalpaBlieHUH [TOMOraeT
JydIie TOHITh Mpo0ieMy dKCIpornpualyy. [ 1aBHOM 3a/1a4eil B MCCIIEIOBAHUSAX HOBOM MHCTUTYITH-
OHAJIbHOM YKOHOMUKH SIBJISIETCS] U3yUYEHUE TOTO, KaK YCTPONUCTBO MOJIUTUKH U SKOHOMHUKHU CTPaHbI
orpesieNisieT yCTOMYUBOCTh MPaB COOCTBEHHOCTH, @ B KOHEYHOM HUTOTe — KaK 3TO MPUBOAUT K paz-
JMYHIO B YPOBHE HAllMOHAJIBHOTO OorarcTBa. AjkeMornity 1 POOMHCOH AeNAT NOMUTUYECKHUE U 3KO-
HOMUYECKHE MHCTUTYTHI CTPAHbI HAa UHKIIIO3UBHBIE (inclusive) u 3KCTpakTUBHBIE (extractive), 4yTo
M03BOJISIET C(OPMUPOBATH CIEAYIOUIYIO CXEMY:

KOPMNOPATUBHbIE PUHAHCDI



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

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

CORPORATE FINANCE

Tabruya 3

Knaccm])mcalmn CTpaH 1mo CcBOICTBAM HHCTUTYTOB

IKOHOMHYECKHE HHCTUTYTHI
DKCTpaKTUBHbIE Wuximo3uBHbIE
DKOHOMHYECKUH pOCT NpobIeMaTHIeH Bo3MoxkeH pocT 10 «JIOBYIIKH
) OKCTpaKTUBHBIE o
Z =z (Cesepnast Kopest) cpenrero noxona» (Kuraii, Poccrs)
de
s
E .
OCT 3aTpyIHUTENICH
E 2 Muximo3uBHbIe Py, Borarsle cTpanst
é = (Mexkcuka?)

WHKITI03UBHOCTh YKOHOMUYECKUX MHCTUTYTOB O3HAYaeT, YTO Y JIF0OOOr0 3KOHOMHUYECKOTO areHTa
€CTh BO3MOXXHOCTb OpraHH30BaTh OM3HEC M MOJIy4aTh NpUOBLUIb. B MUpe HET pa3BUTHIX CTpaH C
SKCTPAKTUBHBIMU MHCTUTYTaMU 3KOHOMUKU. OJHAKO CYyIIECTBYIOT HEpa3BUThIE, HO Oorarble He-
¢dTsaHbIe cTpaHbl. Pa3BUTOCTH SKOHOMMKH MPEATNONAraeT He TOJIbKO MOAYIIEBON A0XOJ, HO U BO3-
MOKHOCThH 00€CIeunBaTh JTOXO/ IPakJaH MPH Pa3IMYHBIX [IeHaX Ha chipbe. CBOOOAA IKOHOMUKH,
HaJIe)KHbIE ITpaBa COOCTBEHHOCTH CO3/1al0T MOLTHBIA CTUMYJI JUIsl [TPEeIIPUHUMATENEH B IOJIy4eHUN
MPUOBLIN U TPOBEICHUHA MHHOBAIMK. KOMMYHUCTHYECKHI SKCTIEPUMEHT C HEPBIHOYHON YKOHOMHU-
KO MpOBAJINJICS, a B YUCTOM BHUJIE SKCTPAKTUBHbIE SKOHOMUYECKHUE UHCTUTYTHI CeiUac CyIliecTBy-
10T TOJIBKO B HE0OJIbIIOM HaOope cTpad. Cpean HUX caMbIM SIPKUM IpuMepoM sBisieTcs: CeBepHast
Kopesi. Ctpansbl, rie OCHOBHBIE IpaBa COOCTBEHHOCTH MPUHAJIEKAT FOCYJapCTBY U MOHOIIOJIHSIM,
HECTIOCOOHBI XOPOIIIO Pa3BUBATHCSI. DTO JIATHHOAMEPHKAHCKHUE CTpaHbI, BKItoYas Benecyay, Ap-
TeHTHUHY U, 0TYACTH, MEKCHKY.

3ayeM Hy)KHA WHKJITIO3UBHOCTb B TIONUTUKE? BO3MOXKHBI BO3paKEHUS C yKa3aHHEM Ha OIBIT aBTO-
pUTapHOI MOJIEPHM3ALIMH — B YACTHOCTH, pumep pa3BuTus 3xkoHOoMuku CCCP ¢ 1930-x o 1960-¢
ronel. Kutaii mokasan neidCTBUTENBHO Oecrperie/IeHTHbIE Pe3yJIbTaThl 3a MOCIEIHUE TPU J1ECATH-
netusi. Bracte B cTpaHe He ABISETCS IEMOKPATUYECKON M He TIO3BOJISIET yYacThsl B HEW MIMPOKUX
KpyroB. JlJst pa3perieHus 3Toro Kaxxymerocst H(pOTUBOPEUHS CIEAYET Y4eCTh HECKOJIbKO MOMEHTOB:
(a3pl IKOHOMUYECKOTO POCTA, KOHIENIUIO CO3UAATEIBHOIO pa3pylLICHUs,, pACCMOTPETh B3aUMO-
JIeCTBUE SKOHOMUYECKUX U TOJIMTHYECKUX UHCTUTYTOB.

DKOHOMUYECKUH POCT MPOXOTUT pa3IHyuHble CTaAuU. beHble cTpaHbl UMEIOT IPEUMYIIECTBEHHO
arpapHbIil yKJIaJ Ha ypOBHSX, ONM3KUX HaTypajgbHOMY XO3sSHCTBY. IloBbIlIEHHE MPOU3BOIUTEIND-
HOCTH B HEM BBICBOOOXKIAET JIFOACH /ISl MPOMBIIIIIEHHOCTU. HTycTpranu3aus 00bIYHO COIIPOBO-
xaaercs OypHbIM poctoM. Ha 3ol haze He0OX0AMMO 3aMMCTBOBAThH MPOMBIIIIJICHHBIE TEXHOIOTHH,
OpraHHU30BaTh MEePEePadOTKY ChIPhs, BHIIUIABKY METAJIOB U CO3/1aTh MAaIIMHOCTpOeHHe. B pe3yib-
TaTe CO3/IaHUs MIPOMBIIIIEHHOCTH CTPaHa BBIXOAUT HA YPOBHHU CPEIHEro J0X0/a, HO JadbHeHIni
poct 3ameisiercs. CpeiHero 10xofa CMOIIIA AOOUTHCSI MHOTHE CTPaHbl, HO UM HUKaK HE yJaaeT-
Csl BBIOMTHCSI B KaTETOPHIO Pa3BUTHIX. DTa MpoOiieMa Ha3bIBAETCS «IOBYIIKA CPEAHETO J0XOAar
(middle income trap). B xnaccuduxarmu MB® noTosiok 1aHHON JIOBYIIKH COCTAaBISAET MIPUMEPHO
15-25 toic. momnapos CIIIA Ha gymry HaceJaeHUs ¢ y4eTOM MapuTeTa MOKynaTeIbHOW CIIOCOOHOCTH
B TEKYIIUX IIEHAX.

Borareie cTpanbl He pacTyT ObicTpo. [logynieBoii T0X0a B HUX YBEIIMYUBACTCS TEMIIAMU MOPSIKA
1-2% B TOII, OTHAKO 3TO MIPOUCXOUT MHOTO CTOJICTHH, 33 KOTOPBIC OHU U BBIIIUTH HA TIEPEIOBBIC PY-
0exu. beHbIC M pa3BUBAIOIIMECS CTPAHBI UMEIOT 0OJIee BOIATHUIIBHBIE TIOKa3aTenu pa3putus. OHU
CIIOCOOHBI IEMOHCTPUPOBATH TOJIOBOKPYKUTEIHHBIC TEMITHI POCTA, HO 3aT€M 3TOT POCT MOKET CMe-
HATHCS 3HaUUTENbHBIM ciafioM (Hopt, 1993). DTo HamsiAHO WILTIOCTPUPYET PUCYHOK 4, Ha KOTOPOM
pazbdpoc CPEeTHETOIOBOTO TEMIIA POCTa MOAYIIeBOro jgoxoaa B 1995-2014 romgax cormocTaBisieTcs ¢
YPOBHEM JI0XO/1a Ha QyIy HacelieHus B cTpane B 1995 rogy. /laHHbIe yKIaabIBatOTCS B TPEYTOJIb-
HUK, XapaKTEPHU3YIONTUi OOJBIIYI0 BOJIATHIIBHOCTh TEMIIOB POCTa OCTHBIX CTPAH M IMOCTCIICHHOE
WX 3aTyXaHue 10 Mepe pasButus crpaH. OueBnHa Oojiee HU3KAs BOJIATHIBHOCTh TEMIIOB POCTa Y
Pa3BHUTHIX CTPaH.
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Hcmounux: Pacuer crienan Ha ocHoBe naHHBIX IMF WEQO 3a anpens 2015 roga (www.imf.org/external/ns/cs.aspx?id=28).

JloBy1ika cpeaHero qoxoaa — IeHCTBUTEILHO BAXKHBIN (paKT B SKOHOMHUKE. 3a MTOCIICTHHUE JAeCATUIIC-
THSI TOJBKO ABE cTpanbl — M3pamib u FOxnHas Kopest — cMoru npeoioneTs 3ToT notosiok. Ha Bbic-
UIMX CTaJAMUSIX Pa3BUTHS MPOMBIIICHHOCTh MEPECTAET UTPaTh OCHOBHYIO POJIb B IKOHOMUYECKOM
pocrte. [Ipu BbICOKOI MPOU3BOJUTENLHOCTH TPYa OKa3bIBAIOTCS HE HY>KHBI HE TOJIBKO MHOKECTBO
KpPECTbsIH, HO U MHOXECTBO MPOMBINIICHHbIX padounx. TpeOyroTcs BHICOKOKBaIU(UIIMPOBAHHBIE
KaJpbl, CIOCOOHBIE CO3/1aBaTh CIOXKHBIE MPOIYKThI, TAKHE KaK CaMOJIETBhI, JIEKTPOHUKY, pPOOOTHI
niu aBToMoOmiu. HyxHbl pabOTHUKH, CIOCOOHBIE TPOBOAUTH MHHOBAINH, BHEAPSATH YTO-TO HOBOE.
Pa3BuTHe Ha BBICIINX CTaJAUSIX CTAHOBUTCS KpaliHe HenpeackazyeMbIM. [Ipumepom MoxeT ObITh He-
JTaBHUM B371eT Apple, TMIIUBIINIA pBIHKA MPEKHUX JTUAEPOB, Takux kak Nokia mnu Blackberry, n
WM3MEHHUBIIUH 10 HEY3HABAEMOCTH PHIHOK MTPOrPaMMHOTO 00€CTI€UeHHS U AIEKTPOHUKH.

[Tono6HbIe mpoIecch B AKOHOMUKE MOTYYHIN HAa3BaHUE «CO3UAATEIILHOE pa3pylieHue» (creative
destruction) 6maromaps paboram J[x. Lllymnerepa, cm. uctopuro uaen (Caballero, 2008). B mporec-
ce MHHOBAIIM HEN30€KHO BOSHUKAIOT BEIMTPABILIUE U IPOUTpaBIINe. BU3HEC mocneHuX pymmTes,
paboune yBOJIBHAIOTCS, MOTYT IPOUCXOAUTH OaHKPOTCTBA. HO BMECTO HUX MPHUXOAAT HOBBIE MPE-
MpUHUMaTeNH, 0ojiee MPOIyKTUBHbIE, HAHUMAIOT pa0OYMX HA MECTA, I7ie BhIlIe oTaa4a. J{is pa3Bu-
THUS CTPYKTYpa SKOHOMHKH JI0JIKHA U3MEHSTHCS. DTO HEIPEKPALIAIOLIUIICS MTPOLIeCcC, OTBEYAIOIINN
OoJee yem 3a MoJIOBUHY pocTa mpou3BoauTenbHoCcTH (Fujita, 2008).

Henz0exxHble TPOUTPHIIIN HPABSITCS HE BCeM. YMECTHO HanoMHUTh ¢pazy B.W. Jlenuna, uro «imo-
JUTHKA €CTh KOHIICHTPUPOBAHHOE BBIPAKEHUE SKOHOMHUKN». He CyIlecTByeT OT/IeIbHBIX MOTUTH-
YECKUX U SKOHOMHUYECKHUX DIIUT, OHU CBSA3aHBI MEXKIY COOOM MM MPEACTABISAIOT OAHO U TO ke. B
MpoLIecce CO3UIATENBFHOTO pa3pyIlIeHUs] BOZHUKAIOT HOBBIE DJIUTHI, KOTOpble HAYMHAIOT TPeOOBaTh
CBOETO y4acTus B MOJUTUYECKOM Mpouecce. [Ipu aTom crapbie anuThl (MHKYMOEHTBI) HAUMHAIOT
TEpsITh CHauaja SKOHOMHYECKYIO, a 3aTeM U MOJIUTUYECKYIO BIACTh. UTOOBI OCTAaHOBUTH 3TO, UH-
KyMOEHTBHI OTHUMAIOT y HapOXKJAIOUINXCSl HOBBIX UTPOKOB MPABO MOIydYaTh PEHTY. ITO U €CTh Ha-
pylIeHHUE MpaBa COOCTBEHHOCTH, KOTOPOE CO3/1a€T OTPUIIATEIbHBIE CTUMYJIBI JJI BEACHHSI NHHOBA-
LIMOHHON YKOHOMUYECKOU JESITENbHOCTH.

[IpensATcTBHE CO3MIATENBHOMY pa3pyLICHHUIO BEIET K 3aCTOX0 U CTarHalyM, YJKOHOMUYECKHI POCT
OCTaHaBIIMBaeTcs. B mporecce nHycTpuanu3anim, pa3BUTUS KOMUPYIOLIETO ONBIT OOraThIX CTpaH
Oosiee-MeHee SICHO, KTO OKa)KeTCSl BBIMTPABIIMM M MpourpaBmiuM. OJHAKO HA CTAAMSIX BBICIIETO
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OKOHOMHYECCKOI'O Pa3sBUTHA MPOLECC CO3UAAHUA U pa3pYUICHUA CTAHOBUTCSA KpaﬁHe HEIpEACKa3ye-
MBIM U IIEPECTACT YCTpauBaTh JJIMUTHI. D10 00BICHSET JIOBYHIKY CPE€AHETO J0X0Aa.

OKOHOMIMHECKHIT POCT.

COMIATENEHOE Pa3pYI eHle

JEh135:3]
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Pucynox 5. Hncmumymol u ux eausnue na pazeumue IKOHOMUU
Hcmounux: 3a ocnosy e3sama cxema ezaumooeticmsust Ancmona (Alston, 2008).

Hoprt, Yomumc u Yaitaract (North, Wallis, Weingast, 2013) narot 6Ju3Kuii IO CMBICITY U TaK)KE KOM-
TUTEKCHBIN B3IUISI]] HA yCTPOHCTBO MHCTHTYTOB, @ TAKXKE HA TO, IPOMCXO/IUIIA JIK UX SBOJIIOLIUS B pa3-
BUTHIX cTpaHaX. CTPYKTypupOBaHHE OOIECTBA, BOSHUKHOBEHHE CTPYKTYPhI BIACTH (KIIOPSIKNY)
BO3HHMKAET B OOIIECTBAX JIJIsi KOHTPOJS HaJa HacwiueM. [lopsaku Takke BO3HUKAIOT B TpoIlecce
niepeziesa peHThl. BeiensroTes ABe OCHOBHBIE (hOPMBI — TOCYIAPCTBO €CTECTBEHHOTO TMOPSIAKA U
OTKPBITHIA TIOPSIIOK. B rocyaapcTBax ecTecTBEHHOTO MOpsaKa MpoliieMa HACWIIHS pelaeTcs de-
pe3 MEepCOHATMCTCKHUE CBSA3M, HA OCHOBAHWU JIMYHOHM MPENaHHOCTU U BBIJCICHHBIX NMPUBHICTUH.
JIOMUHHPYIOIIHE AITUTHl KOHTPOJIUPYIOT paclpeieieHne SJKOHOMHUECKON PEHTBI, KOTOPask JUIsl HUX
CTAaHOBUTCSI ICTOYHUKOM BIIACTH.

OnuUTHI B TI0OBIX OOLIECTBAX HE SBISIOTCS OAHOPOAHBIMH, CYLIECTBYIOT ()paklUu U Koaduuuu. B
€CTECTBEHHBIX MOPSIKAX OFHA JOMUHHUPYIOIIAsl B MOJUTHUKE AJINTA YIEPKUBAET «KOMAaH/HbIE BbI-
COTBD» YKOHOMHKH, HE MO3BOJISIET BO3BBICUTHCS IPYTHM JIUTaM, ITOCKOJIBKY 3TO OyJIeT yrpoKaTh X
BiacTU. Takast cTpykTypa 3¢ (EeKTHBHO OCTAHABIMBAET HENPEICKAa3yeMBbIil MPOIECC CO3MIATElNb-
HOTO pa3pylICHUsI B SKOHOMHUKE, OISITH JKE, BHI3bIBAs CTAarHALIMIO U 00YCIIaBIHMBasi HEBO3MOXKHOCTD
IPEOJI0JICHNUS JIOBYILKH CPEIHETO 10X0/a.

B obmiecTBax OTKpBHITOrO MOpPsAKA JUIsl KOHTPOJIS HaJl HACHJIMEM HCIIONb3YIOTCs Oe3IMYHbIe UH-
CTUTYTHI (T.€. IPOCTO MPE3UJICHT, HO HE MepCcCoHaNIbHO, Hanpumep, [Ipe3unent Poccun B. Ilytun).
VYipasiieHue U CMEHa BJIACTU IIPOUCXOIUT Ha OCHOBE IpaBuil. [IoHATHE OTKPBHITOTO MOpsAKA MOXK-
HO NMPHUOIHU3UTENBHO COOCTABUTh C TEPMUHOM «IEMOKPATHsD WIIM OOIIECTBOM C MHKIIFO3UBHBIMU
SKOHOMMYECKUMHU U NOJINTUYECKUMU UHCTUTyTaMH. Takux cTpaH B MUPE HEMHOIO — 3TO BECh pa3-
BUTBII MHp, KOTOPBIN U3 O0ILEro yucia cTpaH cocTapiser nopsaka 15%.

HHTepecHbIi BOMPOC: KaK BO3HUKAIOT 0OIIECTBA OTKPHITOTO MOPSJIKA U TIOYEMY MOJTUTHIECKUE UH-
CTUTYThI CTAHOBATCSI MHKIIO3UBHBIMU? Hopt, Yommuc u YalHract ykaspIBalOT, 4TO UCTOPUYECKHU
9TO MPOUCXOIUIIO B Pe3yJbTaTe BHYTPEHHETO MPOTUBOOOpCTBA MUT. [lomaBnseMas 4acTh SIUTHI
TpeboBaia /it ce0si MEHBIIIETO MPUTECHEHHS M OOJIBIIIEro paBHOMPABHS U WHOTA TH TpaBa Io-
aydana. Co BpeMEHEM AJIUThl 0CO3HABAJIN, YTO ATH IIPaBa MOKHO PaCIpOCTPAHUTh Ha OCTAJIbHOE
obmectBo. Kimaccuuecknm CrOKETOM Ha ATy TEMY B HCTOPHH CleayeT cuuTaTh Benmnkyro Xaprtuto
BOJILHOCTEH, KOTOpOoil cMomm no0uthest heomansl ot Moanna be3zemensHoro B Aurmu B XIII
Beke. deonasbl MPOCTO HE KeJanu, YToObl y HUX OTOMPAK 3eMJIM U YTOOBI X Ka3HWII MOHapX. Tak
BO3HUK CYJl paBHBIX, KOTOPbIA HAMHOTO MO3KE CTAJI CYJIOM JJIsl BCEX.

CMeHa MHCTUTYTOB 3aHMMAET OYEHb MHOTO BPEMEHM, OCKOJIbKY MHCTUTYThI KpailHE yCTONYMBBI
Y OY€Hb JOJIT0 U3MEHSIOTCS. HOpT cuuTaer , 4To 3TO 3aHMMAaET OKOJIO MONyBeKa ( CM. €ro JIEKIUIO
«Effect of Institutions on Market Performance at FCCy». 2010.: youtube.com/watch?v=A2xhmlpUKd8). ¥
OosbIIMHCTBA OCTHBIX CTPaH, BEPOSITHO, €CTh BEPOATHOCTH CTaTh OorarbiMu. Ho ecim 310 cimyunt-
Csl, TO 3aliMET MHOTO BPEMEHH, U SICHO, YTO PA3BHBAIOIIHUECS CTPAHBI MIPOIOJDKAT OCTABATHCS Pa3-
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BUBAIOLIMMHUCS e11e 04eHb J07r0. COOTBETCTBEHHO Y HHBECTOPOB HA PHIHKAX IEHHBIX OyMar 3THX
CTpaH OyIyT CyIIECTBOBATh MOBBIIICHHBIC [10 CPABHEHHUIO C Pa3BUTHIM MUPOM PHUCKH, CBSI3aHHBIE C
HEHA/IeKHOCTHIO MPaB cOOCTBEHHOCTH. Pa3BuBaoOIMMuUCs MOXKHO HA3BaTh T€ CTPAHbl, KOTOPHIE HE
UMEIOT OTKPBITBIX UHCTUTYTOB B MOJUTHKE (B TEPMHUHONOTMH AkeMoriy U PobuHcoHa) uimu He
MOCTPOMIIN OTKPBITHIN NOPsAOK (B TepMunonorun Hopra). larmac Hopt cunraert, 4to ABHKEHUE K
OTKPBITOMY TOPSIZIKY 110 BPEMEHHU 3aHUMaeT MpuMepHo nojoBuHy Beka (North, 2010).

OTO O3Ha4aeT HEyCTOMYMBOCThH MPaB COOCTBEHHOCTH M BEPOSTHOCTH KaTacTpOPHUUECKUX MOTEPh
JUIL HTHBECTOPOB, CO3JA0IIUX Ty CAMYyI0 aCUMMETPHIO, KOTOPYIO IIPEUIaraloT MOAEIUPOBATh aBTO-
pst MmoHorpaduu McKinsey. Ho B ux monxone Takasi aCMHMMETPHS CBA3aHA C BEPOSITHOCTHIO KPH-
3MCOB Pa3BUBAOLIUXCS CTPaH, TOIJA Kak IpeiaraeMasi JaHHOW paboToOM METOAMKA JAaeT BO3MOXK-
HOCTb BUJIETh €€ MPEXK/I€ BCEr0 B UHCTUTYTE MPaB COOCTBEHHOCTH.

3akiouenue

Onenka Ou3Heca sIBISETCS CPABHUTENILHO MPOCTOM MparMaTHyecKoi TUCIUMILIMHOM. [TokazaTensHo
BeIcka3biBaHue /x. KommOena, 4To MpakTUKU 3aHUMAIOTCS «HEBBICOKMMHU TeXHOJOTHsAMU» (low
tech) 1o cpaBHEHUIO C MOJIENIAIMHU, UCTIOTIB3YEeMbIMU B akagemMuueckux ¢punancax (Fox, 2014). On-
HAaKoO MpPU BCEH CIOKHOCTHU IMOIXOAOB aKaJEMUYECKOM HayKu Mpobiema ydera pucka pa3BUBAlO-
LIMXCS CTpaH ocTaeTcs 0e3 OTBeTa. A Moka MPaKTHKH MOJIb3YIOTCSl CTPAHOBOM MpemMuei — COMHU-
TEJIbHOW HaJI0ABKOM K CTaBKe IMCKOHTHUPOBAHUS, C IIOMOIIIBIO KOTOPOI OHU MBITAIOTCS YYECTh PUCK
pasBuBaromuxcs crpad B Mozeisax JJJIII. ITo3unust mparMatusma U 34paBoro CMbICIa PEKOMEHYET
OTKAa3aThCsl OT KOHIICTILIMU CyBEPEHHOH MPEMUH, MOCKOIbKY HE CYIIECTBYET pa3yMHBIX CIIOCOOOB
HaXO0XKJIEHUs TaHHOHN HaJ0aBKH.

Monorpadus McKinsey, Hanucannas noj pykoBoactBoM Komepa (Koller et al., 2010) — aT0, 1o-
ATy, OTHO M3 CaMBIX aBTOPUTETHBIX MPAKTHYSCKUX M3IAHUH TI0 OI[CHKE B HACTOSIIIUI MOMEHT.
[Ipobaema pacueTa CTOMMOCTH KOMITAHUH Pa3BUBAIOIINXCS PHIHKOB B HEW XapaKTEePHU3yeTCs CIIEy-
oM o0pazom: «He cymiecTByeT HE OJJHOTO MPAaBHIBLHOTO OTBETA, MIOATOMY OyIbTe TparMarud-
HeIMm» (1tuTata gaetcs no (Koller et al.., 2010, ch. 33, p. 728): «There is no one right answer, so
be pragmatic. In emerging markets, there are often significant information and data gaps (e.g., for
estimating betas or the risk-free rate in local currency). Be flexible as you assemble the available
information piece by piece to build the cost of capital, and triangulate your results with country risk
premium approaches and multiples »).

[IpennaraeMslii UMH METOA y4eTa CyBEpPEHHOTO PHCKa IIPEIIoaracT UCIONIb30BaHUE ClieHapueB. B
Hem mMozaenu JIJIIT paccunThIBAIOTCS € HCIIOIB30BAHNEM CTABKU JIUCKOHTHPOBAHUS 0€3 KaKuX-1100
CTpaHOBBIX Ha/10aBOK. B cuienapum 6u3Hec, Kak 0OBIYHO, MTOTyYaeT CTOMMOCTb, KaK €CJIH ObI MpH-
Ha/IJIeKal K pa3BUTON cTpaHe. B Kpu3ncHOM clieHapuy MpesiaraeTcs B IBHOM BHJIE MOJCIINPOBATh
MOTEpU CTOMMOCTH. JIaHHBII BapuaHT pacdera MpeaCTaBiseTcs Oosiee pa3yMHBIM, HO CIMIIKOM
OKOJILHBIM U CITIOCOOHBIM BBOJHTH B 3a0yX/I€HUE U3-32 HEBO3MOKHOCTU KOPPEKTHO OLICHHUTDH BE-
POSITHOCTH CLIEHAPUEB M BEJIMYUHY TOTEPb.

[Ipenyaraemsrii B ganHoi padote momxon Onm3ok k uaee Komnepa. [Ipemiaraercs paccuuThiBaTh
CTOMMOCTh OM3HECA «KaK OOBIYHO»: CO CTaBKOH JMCKOHTUPOBaHMs O€3 CTpaHOBBIX Haa0aBok. Ho
3aTeM K HEH Clie[yeT PUMEHSTh JUCKOHT, MOJy4acMblil B pe3ysIbTare U3y4YCHUsl Pa3HUI] MYJIbTH-
TUTMKATOPOB OTPACIH JIUISl PAa3BUTHIX U Pa3BUBAIOIIMXCS CTPaH. DTH JIAHHBIC JICTKOAOCTYITHBI, ITO-
3BOJISIFOT TIOYTH B PEKUME PEaNIbHOTO BPEMEHU YUYUTHIBATh M3MEHEHHs prcka. MeToauka pacue-
Ta IMCKOHTA HAa aHAJIM3¢ MYJIBTHILTUKATOPOB yKe omnrcaHa B pabore MBamkoBckoi u Ky3Herosa
(MBamkoBckas, Ky3neros, 2009).

B Hacrosmeil pabore moka3aHo, YTO Ba)KHEHIIMM HMCTOYHMKOM PHCKa pa3BUBAIOLIEHCS CTpaHbI
SIBJISIIOTCS] HEYCTOIHUMBOCTh NpaBa COOCTBEHHOCTH, CO3JAIOIIEH aCHMMETpPHUIO B OJKHIAEMOIl CcTO-
MMOCTH Ou3Heca. JTO CBS3aHO C JIOTMKOM JEHCTBUI BIACTH CTpaH €CTECTBEHHOIO MOpPs/IKa, KOH-
TPOJHUPYIOMIUX PEHTY M HE MO3BOJISIIOIINX BO3BBIIIEHUIO HEBIACTHBIX 3IMUT. Ele ogHo o0bsicHe-
HUE TpEArnoyiaraéT HEBO3MOXKHOCTh CTpPaHaM C IKCTPAKTUBHBIMHU IMOJIUTUYECKUMU MHCTUTYTaMU
IIPEOI0IETh JIOBYLIKY cpenHero noxona. Co3uparenbHOe pa3pylIeHHE NMPUBOAUT K MPOUTPHIITY
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ANUT-UHKYMOEHTOB M HApPOXKJICHUIO HOBBIX SKOHOMHYECKHUX 3JIUT, 3asBISIOLUIUX CBOU MOJHUTHYE-
ckue npasa. YToObl OJACTaBUTH MOJ KOHTPOIIb MOJIUTUYECKUH MPoliecc, HAPYIIAIOTCS MpaBa co0-
CTBEHHOCTHU, UTO OMpeeisieT 00CYk AaeMyIo B JaHHOI paboTe aCHMMETPHIO CTOMMOCTHU. J[pyroe
CJIEJICTBUE 3TOTO — OCTAHOBKA MPOIlecca Pa3BUTHs U MEHBIIUN 0KUAAEMBIN POCT OT aKIIMU PaB3U-
BAIOIIEHCS CTPAaHbI MO0 CPABHEHUIO C aHAJIOTMYHOM pa3BUTOM.

Ha 3TOM nepedyeHb pUCKOB HE 3aKaHUMBAETCS, HA CTOUMOCTb MOTYT BJIUATH IIPUYUHBI, CBA3aHHBIC
C HEyCTOWYMBOCTHIO M BOJIATHIILHOCTHIO SKOHOMHKH, OOJIBIIEH CKIIOHHOCTBIO K KpU3UCAM, PHCKaM
BAJIIOTHBIX KYPCOB M HEJIMKBUIHOCTH. KOppEKTHBIN BBIOOP aHAIOTOB U aHAIIU3 MYJIBTUIUTMKATOPOB
MO3BOJIMT y4eCTh UX Bce. IIpemiaraemas MeToauKa OEHKU CTUPAET TpaHb Mexay moaensro 111
Y CPaBHHUTEIBHOH OIIEHKOM. B 3TOM HET 0c000ii mpobaeMbl, B KOHEYHOM UTOTE, TapaMeTPhl CTABOK
nuckontupoBanus JIJII1 Bce paBHO orieHMBAIOTCS Ha 0a3e PHIHOYHBIX JAHHBIX. Pe3ynbraTtom Oymer
OoJiee TOUHAsI U OCMBICIICHHAS OLICHKA.

[IpoGrieMa OIEHKH AOMOTHUTEILHOTO PUCKA aKIM pa3BUBAIOIIMXCS CTPaH HE HCYEPIBbIBACTCS
npoOIeMoii CTaBKU AUCKOHTHPOBAHMS, U paboTa JIOMkKHA OBITH MPOONIKEeHa. ABTOp JaHHOW CTa-
ThU B HACTOSIIIUKA MOMEHT pabOTaeT Ha JAuUCCepTaluell B paMKaX COMCKATeNbCTBA CTENCHN KaHIH-
Jata SKOHOMHYECKHX HayK. OOEIIamuM BRIIISIUT SKOHOMETPUYECKOE UCCIIEOBAHUE UHCTUTY-
[IUOHATIFHBIX MPUYUH BapHallid CTOMMOCTHU PHIHKOB aKIUil pa3BUBAIOUIMXCS U PA3BUTHIX CTpPaH.
3TO MO3BOJIMUT PAa3BUTh HJIEU MOCIETHEN YacTu JaHHOU cTaThbi. C TEXHUYECKOW TOYKU 3PEHUs 3TO
MOYKET OBITh aHAJIHM3 MAHEIbHOW PErpeccuy arperaTHbIX 3HAYCHUH MYJIbTHILTUKATOPOB PHIHKA Ha
HaOOp MoKazarenel WHCTUTYLHUOHAIBLHOTO Pa3BUTHS. BO3MOXHBI MCCIENOBAHUS PUCKA C TOYKU
3peHusi Mozenei croxactTuueckoro (akropa auckoHTHpoBaHus (SDF), mosponstomue mpoBectu
npsIMO€ MOJEIMPOBAHKUE PA3IMYUsl B OTHOIIEHUU K PUCKY aKUUN C TOUYKH 3pEHUSI BHYTPEHHUX U
MHOCTPAHHBIX NHBECTOPOB U CBA3ATh ATO C BOJIATUIHHOCTHIO SKOHOMUYECKUX MTOKa3aTeIeH.
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Abstract

Emerging market companies typically have lover values than their counterparts in developed
markets. In order to account for this practitioners typically use an ad hoc premium in discount rate
in their DCF models — so called country risk premium. Approaches for this premium calculation
do not have adequate theoretical basis in the literature. There is an alternative to premium which
is in accounting for a country risk through scenario approach. However it is difficult to implement
practically because of the calibration problem. Thus there is a problem of a country risk.

The concept of country risk premium has to be abandoned. We propose following procedure in
emerging company DCF valuation.

1) Calculate theoretical discounted value as if the business is from developed country.

2) Account for the risk of an emerging market applying the discount. The discount can be obtained
through analysis of differences between emerging and developed stock market multiples. As a result
the problem of an emerging country risk stops being «black box» and becomes clear, observable
and verifiable.

This paper proposes critical analysis of the theory and practice of discount rates. In addition paper
gives a theoretical basis for country risk from the prospective of New Institutional Economics.

Key words: sovereign premium, country risk premium, emerging markets, valuation, value, discounted cash flow

JEL: G32
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NTOI' KPVYIJIOI'O CTOJIA HA TEMY
«INTELLECTUAL CAPITAL OF COMPANIES:
MEASUREMENT AND REPORTING»

9 ATIPEJIA 2015 T.

Ky3yooe C.A.,
Hoyenm, ¢paxynemem skonomuueckux Hayx / JJenapmamenm ghunancog

HUY «Bvicuwias wikona 5KOHOMUKUY

TpaI[I/II_II/IOHHHe CHUCTCMBbI 6yx1"aJ'ITepCKOFO y4e€Ta, TaK K€ KaK CUCTCMad HALITMOHAJIBbHBIX CUCTOB, UC-
MNOJib3yeMasa BO BCEX IMPOMBIIIJICHHO PA3BUTBIX CTPAHAX, ObLIN pa3pa60TaHLI AJI HY K, yIIpaBJic-
HHUA Pa3BUTUCM HH,HYCTpHaHBHOﬁ 3KOHOMHMKH, I'IC OCHOBHBIM 0oraTcTBOM OBLIH cpeacTBa 1nmpous-
BOJCTBA B Q)opMe 3EMIJIN, S,HaHI/Iﬁ, COOPY)KGHI/Iﬁ n O60py,I[OBaHI/IH. ]_IGJ'IBIO TAKHUX YYCTHBIX CUCTCM
ObLI0 OOecreueHre TOYHOH U HaHeX(HOﬁ HHQ)OpMaHI/II/I 00 HCTOpPI‘ICCKOﬁ CTOUMOCTH aKTHUBOB, HC-
MMOJIB3YEMBIX B IIPOU3BOACTBE, U O ce0eCTONMOCTH IMPpOAYKIIHH, HpOHSBeHeHHOﬁ C IOMOIIBIO 5THUX
akTHBOB. K COXKAJICHHUIO, B IIOCIICAHUC ACCATHUIICTHUA I/IH(i)OpMaI_II/Iﬂ, nmojrydacMasl B paMKax TaKUX
TPpaAUIUOHHBIX CUCTCM, CTAHOBUTCA BCC MCHEC YMeCTHOI;'I 1 Bce OOJIBbIIIE HE CBSI3aHHOM C mponec-
COM CO3JaHusd CTOUMMOCTH KOMIIaHHH.

OcHOBHBIM (PAKTOPOM CHUKECHHS TIOJIC3HOCTH TPATUITUOHHBIX (PUHAHCOBBIX OTYETOB CTaJ TII00AITb-
HBIW NIEPEXO/] K SKOHOMUKE C JOMHUHUPYIOIIEH MHTEJUIEKTYalbHOM COCTaBIISIONIEH. B Teuenue aByx
MOCTIEAHUX JIECATUICTHH HanOoJiee MPOMBIIUICHHO Pa3BUTHIE CTPaHBl MOCTENEHHO JBUTAIHCH K
OBICTPO M3MEHSIOIIEHCST YKOHOMHUKE, TJIe MHBECTHUIIMH B YEJIOBEUECKHUE PECYPCHI, HH(OPMAITUOH-
Heie TexHonoruu, HUOKP u pexnamupoBaHue cTaii HEOOXOMUMBIMH ISl YCHIICHUS KOHKYPEHTO-
CIIOCOOHOCTH MIPEINPHUSITHS U 00ECIIEUCHUST YCTOMYMBOCTH €T0 OYIyIIero pa3BUTHS.

B T0 xe Bpems B Poccuiickoit denepanuy, B ONIMYUE OT Pa3BUTBIX CTPAH U OT CTPaH-NapTHEPOB
no BPUKC, nmpobaema usmepenus nuTemiekTyansHoro kanutana (MK) komnanuii u ero packpbITus
BCEM 3aMHTEPECOBAHHBIM CTOPOHAM HE MPHUBJIEKAET JOJKHOTO BHUMAHUS U HE CONPOBOXKIAETCS
LIMPOKUM OOCYXkJIEHHUEM KaK B aKaJIeMUYECKOM, TaK U B OM3HEC-COOOIIECTBAX.

9 anpens 2015 roma HY BILD B pamkax crienunanbHoi cekinu Ha X VI Anpenbckoit kKoHpepeH-
nuu Bricied mKonpl AKOHOMUKH, OpraHu30BaHHOM coBMecTHO ¢ European Institute of advanced
studies in management (EIASM), O6b11 ipoBenien kpymislid cton Ha Temy «Intellectual capital of
Companies: Measurement and Reportingy». YdacTHHKaMu KPYIJIOTO CTOJIa CTaIM BEIYIIHE POC-
cuiickue U 3apyOe’KHbI€ YUeHbIe, MPEACTABUTENN KPYMHEHIINX ayTUTOPCKUX U KOHCAJITHHTOBBIX
KOMIIaHUH. B 0CHOBY qUCKyccuu JIErH BOIIPOCHI, IPEUIOKEHHBIE pyKoBoauTeneM [lenapramenTa
¢bunancoB mpodeccopom N.B. MBamkoBckoit, SBISIOMENHCS OJHUM U3 HHUITUATOPOB U HJICOJIOTOB
JAHHOTO KPYIJIOrO CTOJA.

Haubonpmmii uHTEpEC BHI3BAIM CIEIYIOIINE BOIPOCHL: KAKOBBI IPEUMYIIECTBA OT PACKPBHITUS WH-
¢dopmanuu 00 MHTEIJICKTYaJIbHOM KallMTalleé Ha pa3BUBAIOIIEMCsl PHIHKE W Kak MHQpopmanus o0
MHTEJUIEKTYaJ IbHOM KallUuTalle UCIIONb3yeTCs MpH olieHke B Poccun?

B navane nuckyccun 3aBeayroinas MexayHapoqHoi 1aboparopreil JKOHOMUKH HeMaTepHallbHbBIX
aktuBoB HNY BIID B Ilepmu E.A. [llakuna oTMeTwiia, 94To B Takux oTpacisax, kak UT wim koH-
CAJITUHT, KOMIIAHUU HE MOTYT OOBSCHUTH CBOIO PEHTA0ENBFHOCTh, HE pacKpbiBas MH(OpMaInoo 00
MHTEJUIEKTYaJIbHOM KanuTaze. [lo3romy 71 TakuX KOMIaHUM, HE UMEIOIINUX 3HAYUTEIbHBIX MaTe-
pHAJIbHBIX aKTUBOB, HEOOXOIUMO pa3paboTaTh crienuaIbHbId (hOpMaT OTUETHOCTH.

Crapimuii KOHCYNIbTaHT [ pynnbl KOpIOPaTUBHOTO yHpaBieHUs U yctoluusoro paszsutus KPMG
WBan bapcona noxgenuincs uapopmanueid o ToM, YTO B HACTOSIIIEE BPEMsI MHOTHE KOMIIAHUH IIbI-
TAIOTCs pabOTaTh C Pa3IMYHBIMH (popMaTaMu OTYETHOCTH, TakuMu Kak Global Reporting Intiative
(GRI) nmm Integrated reporting (<IR>). Ilo manubIM dkcriepra, B PO cymectByer nopsiaka 10 koM-
MaHUM, TOTOBSIIMX OTYETHI [10 UHTEIJIEKTYaIbHOMY KamuTaiy. J[pyrue kpynHble KOMIIAHUH TIbITa-
I0TCS PacKpbIBaTh OT/IEIbHBIE aCIEKTHI, oTHOCsIKEeCs K MK, B roqoBbIx oTueTax.

[MaptHep xomnanuu Ernst & Young — Russia Darap Parens, umeromunii MHOTOJIETHUI MpaKTHYe-
cKuil onbIT paboThl B cdepe onenku MK, BbicTynui ¢ KpaTkuM 00630poM MPOOIEMHBIX BOIPOCOB,
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CTOSIIMX Iepe koMrnanusaMu. K Takum BonpocaM SKCIepT OTHEC OTpeiesieHUE, BhISIBICHUE U OLICH-
Ky croumoctu UK. Muorue xomranum vacto 3abmyxknatorcs, otHocs K MK tonbko popmansHO
3aperucTpUpOBaHHBIC MIPaBa MHTEIUIEKTYaJbHOW COOCTBEHHOCTH, TOTJAa KaK B JA€HCTBUTEIBHOCTU
caMbl€ LIEHHbIE MHTEJICKTyaJbHbIE aKTUBBlI OCTAIOTCS Yallle BCEro CKPbIThIMU. [0 MHEHHIO 3KC-
nepra, rnpodiema c¢ BeisiBieHneM MK 3axiroyaercs mpek/ae BCero B MpOTUBOPEUUN MEKIY SKOHO-
MUYECKUM cojiep;kanuem kareropuu MK u koHCepBaTUBHBIMU IpaBUJIaMU OyXraJTepCKOro ydera.
Cy1ecTByoIMe METOI0JIOTHYECKHUE TOAXOAbl PErIAMEHTUPYIOT TOJIBKO OLleHKY Toi yactu UK,
KOTOpasi OTBEYAET KPUTEPUSIM NPU3HAHUS HEMaTepUAIbHBIX aKTHBOB B (PMHAHCOBOI OTUYETHOCTH.
MesxtyHapOIHbIE CTaHJAPThI NPEANUCHIBAIOT U3MEPATh TAKUE aKTHUBBI MO CIPABEIJIMBON CTOUMO-
ctu. Ognako Oompinas yacte MK, ocoOeHHO YenoBeYeCKUil KarmuTal, SBISETCA CHeUu(UIHON B
OTHOILIEHUHU OM3HECa OTAEIBHO B3ATOW KOMIIAHUU U HE UMEET aKTUBHOTO PHIHKA.

[IponomxuBimuii auckyccuto npodeccop denukc Jlonec-Utyppusra n3 ynusepcurera Banbso-
muna (Mcnanust) mogHsUT BOIIPOC O CTUMYJIAaX pacKphIBaTh He3aluIneHHyo uHpopmaimio 06 UK
JUISL POCCUMCKUX KOMITaHWM. [lepeBemmnBaroT a1 BBITOAbl OT TAKOTO PACKPBITHS BO3MOXKHBIN PUCK
MOTEPU KOHKYPEHTHBIX IPEUMYILIECTB?

n. Bapcona 340CTPUJI BHUMAHUC Ha HpO6J'IeMe COCTaBJICHUA HHTerHPOBaHHOﬁ OTUeTHOCTU. B
9TOM KOHTCKCTC aKICHT C U3MCPCHUA UK JOJIKCH CMCCTUTBHCA Ha €ro BKJIIFOYCHHUC B CTPATCIUIO
KoMmIianuM. IMEHHO B 3TOM HallpaBJICHUU pa6OTaIOT KOHCYJIBTAHTBI pOCCHﬁCKHX KOMITaHUIA. BCOYy-
11005051 Hay‘-IHBII\/'I COTPYAHUK MC)KI[YHapOI[HOI\/’I J'Ia60paT0pI/II/I OKOHOMHKHN HEMATCPUAJIbHBIX dKTHBOB
Anxenn Bapaxac I[OGaBI/IJ'I, 4TO CYHICCTBYCT MCHC’KECPOB KOMITaHUH HCO6X0,Z[I/IMO 06yanL, KaK BbI-
SABJIATH U OICHUBATh CTOMMOCTD UK.

Hupekrop Kauffman Venture Capital Academy Eprenuii KamroxxHblil mpenioxusl paccMOTpeTh
po0sieMy ¢ TOYKU 3pEHUs] BEHUYPHOI'O KaluTajia U OTpaciu BRICOKUX TexHojorui. Mcxons u3 ero
OTIbITa, HAaMOOJIBIITYIO BaXKHOCTh Ha MIEPBOM CTANH KU3HEHHOTO LIMKJIa KOMIIAHUHA UMEET YeJIoBe-
yeckuil kanutan. Hampumep, MHorue IT-koMmanuu npuBiekaroT nporpaMMucTOB U3 Poccun wim
WNuaun umeHHo Graroiapsi TOMy, YTO B 3TUX CTpaHax OOJbILION yenoBeueckuil moteHuuan. Taxxke
MIpaKTHKa BEHYYPHOTO MHBECTUPOBAHHUS MOKA3bIBAET BAXKHOCTh POJIM JIMYHOCTH MpPEAIpUHUMATE-
s, €ro 3HaHWUN, BPEMEHM U YCHUJIUI, KOTOpbIE OH BKJIAAbIBAaeT B mpeAnpusatue. Hanpumep, kak B
Clydae co BCeMHPHO H3BECTHBIM H306peTaTeneM U npeanpuaumarenem Mmooy Mackom, ocHOBa-
TeJeM MpOophIBHBIX MpoekToB Tesla u SpaceX.

Jpyrumu cirydasimu cripoca Ha nHdopmaruio 06 MK co cTopoHbl poCCHICKMX KOMITAHUH SBISIETCS
MIEPBUYHOE Pa3MEIICHNE aKIMi WU OPTaHW3aIisl COBMECTHBIX MPEANPHUATHH B cepe BHICOKUX
texnonoruid. Takxke MK mimeer GONbIION MOTEHIIMAT, €CITU UCIIONB3YETCS B KAYECTBE 3aJI0Ta s
MIPUBJICYCHUS 3a€MHOTO (PMHAHCUPOBAHMUS.

Crapuuii HayyHbId COTPYyIHUK MeXTyHapOIHOM J1abopaTopuy SKOHOMUKHA HEMaTepUaIbHbIX aK-
TUBOB M.A. MoNoT4MK B CBOIO OYEpE/Ih 3aMETHIIA, YTO B EBpore yxe JaBHO pa3paboTaHbl U CTalIN
001IeIOCTYITHBIMH PYKOBOJICTBA MO cocTaBieHuto otuetHocty o0 UK. U, mo ee MHeHuto, poccuii-
CKH€ KOMITAaHUU YK€ TOTOBBI UX IPUMEHSITh.

IIpeacraBurens MexayHapoOIHOIO COBETa 0 MHTEIrPUPOBAHHOM ordeTHOCTH B Mrtamuum Jlaypa
Jbxupenna cpaBHWIA TPYAHOCTH, C KOTOPBIMHU CTAJIKUBAIOTCS UTAIBSIHCKUE U POCCUNCKHUE KOMIa-
HUU NPU IPUMEHEHUHU 0a30BbIX PUHIMIIOB HHTEIPUPOBAHHOM oTueTHOCTH. Tak, B Mtanuu B 95%
KOMITAaHUH COCTaBJIEHHEM HHTETPUpOBaHHOW oTyeTHOCTU 3aHuUMaercs He CEO, a meHemxep mno
ycroitunBomy pazBututo. M. bapcona noarBepau cXoxecTb 3TUX MPOOJIeM, OTMETHUB, YTO ITIABHOE
NPEMNSTCTBHE — MBIIIICHHE TON-MEHEKEPOB, OPHEHTUPOBAHHBIX UCKITIOUNTENILHO Ha (PMHAHCOBBIC
HoKa3aTesu, U ero Hajo MeHATh. COCTaBI€HNE MHTErPUPOBAHHOM OTYETHOCTH MO3BOJISET IMOJIY-
YUTh KOMILJICKCHBIH B3IVl HA OM3HEC, YIpaBisisi BCeMH (PMHAHCOBBIMU U HE(UHAHCOBBIMU U3MeE-
PEHUSIMU KOMIIAaHUH B LIETIOM.

JlupexTop oTAena Mo oka3zaHWI0 KOHCYIbTalMOHHBIX yciayr PWC Onbra MaiiiaHuk cuuTaert, uto
JIOJKHBI TIPOUTH TOJIBI, MIPEXKIE YEM TOI-MEHEIKephl HAYHYT 0CO3HaBaTh HEOOXOAUMOCTb MPeJIo-
CTaBJICHHUs MHTETPUPOBAHHOM OoTYeTHOCTU. M 3TO mpucynie He TonbKo Hamie crpane. Iloatomy
ayJAMTOPCKUE U KOHCAITUHTOBBIE KOMITAHUH JIOJKHBI CAMH CO3/1aBaTh CIIPOC HA TaKUE YCIIyTH.
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[Ipodeccop A.M. Kapmunckuii u npodeccop M.B. MBamkoBckas MOTHSIN TaKXe BOMPOC 00
YMECTHOCTU PACKPBITHUS MHTEIJICKTYaJIbHOIO KamnuTajia B 0aHKOBCKOM cekrope. [7aBHoM mpobie-
MO SIBJISIETCSI TO, YTO B (PUHAHCOBOM OTYETHOCTHU HE OTPAXKAETCS PhIHOYHAS KaluTaau3anus OaHKa.
[ToaTomy B 3TOM ciiyyae He0OX0auUMO OOBSICHATH MHBECTOPAM, Y€M BbI3BaHA pazHHUIIA MEXIy Oa-
JTAHCOBOM M PHIHOYHOM CTOMMOCTBIO aKTHBOB. YacTh ATOM pa3HUIIBI MOKET OBITh OTHeceHa Ha UK.
E.A. lllaknHa npuBena npuMep KPYIHOH MEPMCKON KOMIIaHUH, KOTOpas 00paTuiach B YHUBEPCH-
teT a7 ouenku UK ¢ nenbio npuBieyeHus: J0NOJTHUTEILHOTO 0AaHKOBCKOTO KPEIUTa.

3. Parenp eme pa3 akleHTUPOBaJd BHUMaHUE Ha CYHIECTBOBAHMM METOJOJOTMYECKOIO pa3ivuus
MEXy OLICHKOW MHTEIJIEKTYyaJIbHOW COOCTBEHHOCTH M HEMAaTePUANIbHBIX aKTUBOB, UTO SIBIISIETCS
YK€ IOCTaTOYHO PyTHHHOM MpOoIeaypol, u uaeHTudukamuet ckpsitoro noreanuana UK. Hampu-
Mep, OYCBUIHO, YTO KBATU(PUIIUPOBAHHBINA TIEPCOHAN U JIOSIIbHBIC KIMCHTHI CIIOCOOHBI CO3/1aBaTh
CTOMMOCTH JIJIsi KOMITAHUH, HO KOT/Ia U Kak?

[Ipodeccop daxynbreta sxkoHOMUKN yHUBepcuTeTa Deppapsl (Mranus) Credano 3amO0H oTMe-
THJI, YTO Takas LIMpokas auckyccus no npooneme MK nposoautcs B Poccun Bnepsoie. A B 2016
rony B Poccun Taxxke BIepBble NMpoineT MeXIUCUUIUIMHAPHBIA CEMUHAP 110 HEMaTepUaIbHbIM
aKTHBaM, MHTEJJIEKTYaJbHOMY KaluTaly M He(UHAHCOBOW MH(OPMAIMK, OPraHU30BaHHBIA CO-
BmectHO HIY BIID u EIASM. C. 3amM00H yTBepk/1aeT, YTO B OTHOLIEHUU IPOOIEMbl paCKphITHS
WK ™Mbl 10/KHBI 00CYXJaTh, HE TO, JIEJIaTh JIU 3TO, a KaK 3TO JienaTh. [I0CKOIbKY, Kak OH CUMTAET,
crannapt IAS 38 «HemarepuanbHble akTUBBI» SIBIISIETCS TOCTATOUHO MPUMUTUBHBIM, OU3HEC HYX-
JIA€TCs B HOBBIX MOJIEJISIX OLIEHKH, HaNpuMep, Takux, kak DCF. OgHuM 13 peBONIOIMOHHBIX 11aroB
MOXET CTaTh pacIlIMpeHue I'paHMIl YIPaBICHYECKOIO yyeTa 1 MpeaocTaBieHre 0obliiero oobema
BHYTpEeHHEH MH(pOpPMALIMU BHEIIHUM CTEHKXOJ/1epaM, MOCKOJIbKY HHBECTOPHI U KPEIUTOPHI XOTAT
o0naaatk Toi e nHpopmanuei, YTo 1 MeHeKephl peAnpusTHs. @UHaHCOBask OTYETHOCTD SBIIS-
€TCs1 COBEPIIEHHBIM MEXaHU3MOM IIPEJICTABICHUSI TOTO, YTO YXKE CBEPUIMIIOCH, HO HUYETO HE TOBO-
puT 0 TOM, uTo OyneT. lHTerpupoBaHHas OTUETHOCTh JAa€T TaKyl0 BO3MOXKHOCTb, BKJIIOYas B ceOs
u nokazarenu UK. Hanpumep, B Utanuu komnanus Spar, HaunHasmas ¢ otdyeros o MK, ceituac
BBIIYCKAaeT UHTETPUPOBAHHYIO OTUETHOCTh. M 3TO HEe KpaTKOBpeMEHHasl MOAA, a IpaMaTU4YeCKUn
CIBUTI B HBOJIIOLINN KalIUTAJIU3MA.

E.A. Hlakuaa mo6aBmia, 9TO HA POCCUHCKOM PBIHKE KamuTajda OTCYTCTBYET OOIee 3HAHUE O TI0-
TEHIIMAJIbHBIX BbBITOAaX I/IK, KOTOPBIC OH MOXCET IMMPUHCCTU KOMITaHUH. HOSTOMy MBI JOJIKHBI ITPU-
JaraTh ycwidsg 1o oOy4YeHHIO pbhIHKA, IPEXKIE BCErO TOMY, KaK MPUMEHSTh MPOQecCHOHaIbHbIE
CY)KJICHHSI IIPU OLIEHKE.

N.B. NBamkoBckasi, TOABO/S UTOTH, IPEUIOKUIIA, BO-TIEPBBIX, BBECTH B 000POT MOHSITHE «phlYar
UKy, ananornyHo pUHAHCOBOMY pbIYary, ¥ MPOABUTaTh 3Ty KOHIEHIUIO B aKa[EMUIECKOM U OU3-
Hec-coob1mecTBe. M, BO-BTOPBIX, MOCTPOUTH «MOCTHK» WHTEIUIEKTYaIbHOTO KalluTada MEeXKIY dTH-
MU JIByMSI BUJIaMU COOOIIECTB, 4TOOBI 00€CTIEUNTh PETYASPHBIN U B3aMMOBBITOIHBIM 00MEH 3HAHU-
sIMH ¥ oTIbITOM. [Ipu 3TOM cnieyeT yaenuTs 0co00e BHUMaHUE MalloMy OU3HECY, KOTOPBIiA SBIISICTCS
6osiee THOKUM U OOJIBIIIE 3aBUCUT OT HEMATEPUATbHBIX (PaKTOPOB MPOU3BOACTBA.
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JNETEPMMHAHTBI ObOPOTHOI'O KAIIMTAJIA
B KOHLIEITIWHN )KU3HEHHOI'O [TUKJIA OPTAHU3 AL

Yepkacosa B. A.,

Kanouoam sxonomuyeckux Hayx, o

oyenm denapmamenma gunancos HUY BIIID,

HAY4nslli COMpPYOHUK 1a60pamopuu KOpnopamusHulx (puHancos

Yaoun B. A.,

Mmazucmp skoHomuyeckux Hayk, HUY BIIID

JlesTenbHOCTh JI000H KOMITAaHUU 3aBUCHUT OT CTAMM KU3HEHHOTO IIMKJIA, HA KOTOPOH OHAa Haxo-
autes. CylecTByeT OOJbIIOE KOJIMYECTBO paboT, pacCMaTpUBAIOIIMX TEOPETUYECKHE ACIEKThI
(YHKLIMOHMPOBaHMSI KOMIIAHUH B pa3pese )KM3HEHHOT0 LIMKJIa opranu3anuil. B To e Bpems pacrer
KOJIMYECTBO AIMIIMPUUECKUX UCCIIeIOBAHNH, TOCBAICHHBIX J€TEPMUHAHTaM 000POTHOTO KaruTania.
Hecmortpst Ha 370, HccaenoBanne 000OpOTHOTO KaluTaua B pa3pese )KU3HEHHOTo IIUKJIa OpraHu3a-
LIUM [IPEJCTABISAET JOCTATOUHYIO HAyYHYI0 HOBU3HY B JAHHOM 00JIacTH.

OOGOpOTHBIN KanmuTal SBISETCS BaKHOM 4acThbi0 (PMHAHCOBOTO MEHEIKMEHTA, MOCKOJIbKY OH OT-
pakaeT ynpaBJeHHe KPaTKOCPOYHBIMU aKTUBAMU M 00s13aT€ILCTBAMU (PUPMBI CO CPOKOM JAECHCTBUS
MEHee OJIHOTO Troja, MPEJCTaBIIss, TAKUM 00pa3oM, TEKYLIYIO JeSTeNbHOCTh KommnaHuu. Kpome
TOTO, YIIpaBJIEHHE 0OOPOTHBIM KalTUTAJIOM HAaIPSIMYIO BIMSIET KaK Ha MPUObUIBHOCTD, TaK U Ha JIUK-
BUJHOCTb JJaHHOM KOMMHaHUH. DPPEKTUBHOE YNpaBICHUE 0OOPOTHBIM KAalUTAJIOM JOJKHO OBITh
(hyHIaMeHTaIbHON YacThI0 0011el KOPIIOPaTUBHOW CTpaTeruu, HalpaBJIeHHON HAa yBeTU4YeHue Ona-
TrOCOCTOSIHUSI aKLIHOHEPOB.

Uro kacaercsi AETEPMUHAHT 0OOPOTHOTO KalUTalla, TO Ha Pa3BUBAIOIINXCS PHIHKAX OBLIO BbISBIIC-
HO MHOXXECTBO 3HAYUMBIX (DAKTOPOB, BIMAIOIIUX HA BEJIMYMHY OOOPOTHOTO KamuTalla, HO Cpeau
HauboJee pacnpoCTPAaHEHHBIX MOKHO BBIJICJIUTh BCETO HECKOJIBKO: (PMHAHCOBBIN phIYar, MpHObLIb-
HOCTb, pa3Mep, BO3pacT u T.1. HakoHell, akTyalbHOCTh U3Y4YEeHHUsI 00OPOTHOTO KaluTalla COXpaHs-
€TCsl Ha Ka)/10M U3 cTaJuil >KU3HEHHOIO LIMKJIa BBULy 3HAUMMOTO BIIMSHUS HA ONEPALMOHHBIN pe-
3yJbTaT KOMIIAHUHU, OJTHAKO JIAJIEKO HE BCE JETEPMUHAHTHI ITPEII0IArat0TCsl 3HAUUMbIMU Ha KaXKI01
13 CTaJUi JKU3HEHHOTO LIMKJIA OpraHU3aliH.

[TpakTHueckasi 3HaUMMOCTh HCCIIEOBAHMSI 3aKIII0YAEeTCS B OMNpEesIeHnH Haubosee MOAXOAsIIen
MOJIENIU JJIsl TECTUPOBAHMSI IETEPMUHAHT 000POTHOIO KamuTaia JijIsi POCCUHUCKOTO PhIHKA, YTO TO-
3BOJIUT ONTUMHU3UPOBATH OOOPOTHBIN KaluTaja KOMIIAHUY, YIIy4lllas, TAKUM 00pa3oM, ee orneparu-
OHHBIN pe3yJIbTarT.

KiroueBbie ci10Ba: onepanuoHHAsi JeATEIbHOCTb, CTAIUM JKM3HCHHOr0 IHKJIA, (PMHAHCOBBIN pbIYATL,
ONnepanMoOHHBINH IHMKJ, NPHOLLILHOCTD, ONIEPAIMOHHDIN JCHEKHbBIN MNOTOK, 000POTHBINH KAIUTAJ

JEL: G31, G32

BBenenue

HccenenoBanne KOHLENIMM KU3HEHHOIO LIMKJIA IPHUBIEKACT BHUMAaHHE B HAy4yHOW JIMTEpaType,
IIOCKOJIbKY OHa TIO3BOJIICT ONPEAEITUTh OCHOBHBIE KpuTepuu 3((eKTHBHOCTH OpraHU3aliH B
3aBUCHUMOCTHU OT 3Tama ee *U3HeHHOro myTu. C apyroil CTOpOHBI, U3y4eHHE KOMIAHUHM B Takou
IIEPCIEKTUBE JI€JIaeT KOHLEIIUIO HE TOJIbKO MOTEHUMAIBHON JUIsl HAyYHBIX HUCCIEAOBAHMM, HO U
NPUMEHNMOI B OM3HEC-cpelie: MEHEHKEPhl OpraHu3aluil MOryT (DOKYCHPOBAThCS Ha KITFOUEBBIX
aCIIEKTax JESITEIIbHOCTH OPraHU3aluy B 3aBUCHUMOCTH OT €€ IPUHAJJIEKHOCTH K OIPEIEICHHOMY
JTaIly KU3HEHHOIO IUKJIA, & TAKXKE UCIIOIb30BaTh Jy4IIUe YIIPaBICHYECKAE IPAKTUKA KOMITAHUM
Ha CTaJMH POCTa U M30erarth OpraHU3alMOHHBIX OIIMOOK KOMIITAHUH Ha CTaanu criaga. DPQeKTruB-
HBI MEHEDKMEHT 00OPOTHOTO KaluTajla B CBOIO OYEpPEeIb MOJOKUTEIHFHO BIUSET HAa ONEPAInOH-
HBI pe3y/nbTaT KOMIIAHUY, YBEJIMYMBAsi B KOHEYHOM cueTe CBOOOJIHBIN JEHEKHBIN MOTOK (UpPMBI
U CTOMMOCTb KOMIIaHUHM. B mepros S3KOHOMHYECKOIO Craja IMOBBIIIEHHOE BHUMAaHUE KOMITAHHUU
yAeTsieTcs ONepauoHHoN 3(h(heKTUBHOCTH, U B YACTHOCTH YNPABICHUIO 0OOPOTHBIM KaIUTaJIOM,



MOCKOJIbKY HEA(P(PEKTUBHBIM MEHEI)KMEHT MOXKET MPUBECTH HE TOJIBKO K HU3KOMY (PMHAHCOBOMY
pe3yabraty Ou3Heca B KpaTKOCPOUHOM MEePCHEKTUBE, HO U MUHUMU3UPOBATH BO3MOYKHOCTh peaju-
3allMU JOJATOCPOUHBIX ITPOEKTOB WJIK BOOOIIIE MOCTABUTH O] YIpO3y JajibHeMIee CyeCTBOBaHNE
O6usHeca. IMeHHO O3TOMY M3y4YeHHE IETEPMUHAHT OOOPOTHOTO KaluTajaa POCCUIUCKUX KOMITAHUN
UMEET 0COOCHHYIO aKTyalbHOCTh B JaHHBI MOMEHT.

JleTepMHHAHTBHI 000POTHOI0 KANUTAJIA

CymiecTByIOT TpH 0a30BBIX CTpaTeruyl (POPMUPOBAHHS U TIPUBJICUCHUS] ICTOYHUKOB (PHHAHCHPOBA-
HUsl 000POTHOTO KaluTala: arpecCUBHAsl, KOHCEpBAaTUBHAs M KOMIIPOMHCCHasA. ATpeccruBHas CcTpa-
TETHUs PEITIONATACT, YTO IOJITOCPOUHBIE 0053aTEIHCTBA SIBISIOTCS UCTOUHUKAMH (PHAHCUPOBAHHUS
BHEOOOPOTHBIX aKTHBOB, HEOOXOAMMOTO MUHIMYMA JJIS TIOJIICPIKAHUS ONIEPAITIOHHON IeATEIIbHO-
cTh KoMraHuu. KoHcepBaTuBHas cTparerusi 03HayaeT, YTo JOJITOCPOUYHBIMU 0053aTeIbCTBAMU T10-
KPBIBACTCs TAKXKE M IIEPEMEHHAs COCTABIIAIONIAs TEKYILIUX aKTUBOB. B 3TOM cityyae kpeauTopckas
KpaTKOCPOYHas 3aJ0JDKEHHOCTh PaBHA HYJIO, 4 PUCK OTCYTCTBHS JIMKBHJIHOCTH MUHHMMaJleH. Ha-
KOHEI[, KOMIIPOMHCCHAs CTPATEeTHs MPEJIOoIaraeT, 9To JOJTOCPOUHBIE 00S3aTebCTBA MOKPHIBAIOT
BHEOOOPOTHBIE aKTHBHI U TIOJIOBUHY NEPEMEHHON YacTH TEKYIINX aKTHBOB, SBJSISICh, TAKUM 00pa-
30M, IPOMEKYTOUHOU CTPATETHEN MEK]Ly arpeCCUBHON M KOHCEPBATUBHOM CTPATErUSMU.

Ha ceronHa1Huil 1€Hb HE CYIIECTBYET €AUHOTO TEOPETUYECKOI0 KOHIIEIITA, OIIUCHIBAIOLIETO YIIPAB-
JeHrne 000pOoTHBIM KanuTaaoM. Hanbosnee peneBaHTHOM B 3TOM OTHOIIEHUH Ha3bIBalOT TEOPHIO T10-
psinka (MHAHCHPOBAHMS, KOTOpask LIUTUPYETCS A OOBSCHEHMS BHEIIHUX U BHYTPEHHUX (aKTo-
POB, BIUSIOIKX Ha ()OPMHUPOBAHUE ONITUMAIILHON CTPYKTYpPHI KaruTana komrnanuu. CornacHo e, y
KOMIIaHUU €CTh HEKOTOPBIE MPEINOYTEHUSI OTHOCUTEIBHO MopsiaKa (PMHAHCUPOBAHHS COOCTBEHHOU
NIesITeIbHOCTH: CHauana coOCTBEHHbIE cpezcTBa (retained earnings), 3aTeM KpaTKOCPOYHBIN JIOIT,
3aTeM JOJITOCPOYHBIN JOJIT U HAKOHEL] AKIIUOHEPHBIN KaluTall.
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B uyeanpHOM MUpe YUCTHIM 00OPOTHBIN KalTUTAJl paBEH HYIIIO, OTHAKO B PEaTbHOCTH ATa BEITMYMHA
MOYTH BCETJa OTIMYAETCs OT HyJeBOW. Kax/blii KOMIIOHEHT 0OOpOTHOTO KamuTaia MMEET CBOU
HEIOCTAaTKU U MpeuMyInecTsa. HampuMep, Haaruue 3amacoB MOMOTAeT HUBEIUPOBATh PHCK CHUTY-
alvii, CBS3aHHBIC C CE30HHOCTHIO MPOJIAXK, OTHAKO MOBBIIIACT PACXOAbl HA XPAaHEHUE M TPAHCIIOP-
TUPOBKY ToBapa. C Apyroi CTOPOHBI, HEAOCTATOK 3aM1acoB BEJICT K MOTEHIIMAIBLHOM MOTEpEe MPOJaK
Y KJIMEHTOB, a TaK)K€ MOKET HETaTWBHO BJIHMATH Ha MPOU3BOJCTBEHHBIC Tporiecchl. YTo Kacaercs
NeOUTOPCKOI 3a/I0JKEHHOCTH, TO 3[I€Ch HAJIUIIO JIBE MTPOTHBOIIOIOKHBIC HICH: C OJHOW CTOPOHBI,
THOKOCTB TI0 OTHOIIIECHHIO K KJIMEHTaM MOXKET YBEITHMUUTh HTOTOBYIO BBIPYUKY, HO TIPH 3TOM CIIHII-
KOM IIeJIpbIe YCIOBUSI MOTYT MPUBECTH K POCTY MOTEPh MO OE3HAAEIKHO MPOCPOUCHHOU 1eOUTOp-
CKOH 3a70iDKeHHOCTH. HaxokieHne OanaHca B 3THX BOINPOCAX M SBISETCS 3aladeil ynpaBicHUs
00OPOTHBIM KaIlUTaJIOM.

Y 000pOTHOTO KamuTaga CyIEeCTBYET HECKOIBKO JETEPMHHAHT, KOTOPBIE B TOM MJIM MHOM CTere-
HU MOTYT BIHSTH Ha €ro BeanuuHy. CortacHO TeOpHH Mopsaka (GUHAHCUPOBAHUS, KOMITAHUS CTa-
paercs (pMHAHCHPOBATH CBOM JOJTOCPOYHBIE NMPOEKTHI ¢ IOMOIIBI0 BHYTPEHHUX CPEICTB, YTOOBI
YMEHBIIUTh M3JIEP’KKH, COIMYTCTBYIOIINE BBIMYCKY LIEHHBIX OyMar U MOHHTOPUHTY CO CTOPOHBI
TpeTbux Juil. TakuM 00pa3om, HaIMYKHE y KOMIIAHUH 00Jiee BBICOKOTO (PMHAHCOBOTO phIyara Oyaer
CBUJICTEJILCTBOBATH O OoJiee HU3KOM BHYTpPEHHEM (mHaHcHpoBaHMH. boiee 3arparHoe BHeUIHee
(uHaHCHpOBaHHUE BEAET K TOMY, UYTO (PUPMBI C PACTYIIMM YPOBHEM JO0JITa YACISIOT 000POTHOMY
KanuTany Oosbliiee BHUMaHKUe, U30eras HepaloHAIbHOTO UCIIOJIB30BaHHUS CPEACTB, KOTOPbIe Obl
MOTJIM IPUHOCHUTDH OOJIBIIHI BO3BPAT HA MHBECTUIINH, HE OyAy4H BOBJICYCHHBIMH B ONIEPALMOHHBIN
nuki komnanuu (Nazir, 2009). B a1oi# cBsi3n Mexly (PMHAHCOBBIM pbIYaroM (KOTOPBIH, Kak mpa-
BUJIO, XapaKTEePHU3yeTCs J0JITOCPOUYHON YaCThIO JI0JITa) U YPOBHEM OOOPOTHOTO KaruTasla JTOJHKHA
CYIIECTBOBATh OTPULIATEIIbHAS 3aBUCUMOCTb.

KOPMOPATUBHbBIE PMHAHCDI
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Eme onHuM crieacTBueM TEOpHH MOpsiaka GUHAHCUPOBAHMS SIBISETCA OXUIaHUE GUPMOIl O0Ib-
niero uHaAHCUPOBaHHUS (B MEPBYIO OYepPelb, BHYTPEHHET0) B KOHTEKCTE MOSBISIOUINXCS BO3MOX-
HOCTEH pocTa. B 3TOl CBs3M y KOMIIaHUK MOTYT YBEIWYHMBATHCS JEHEXKHbIE 3amachl. Oxuaanue
0osiee BBICOKMX MPOJaX MPUBEIET K YBEIMUEHHUIO 3aI1acoB, KOTOPOE MOXKET MpeBaIupoBaTh HaJl



pacmmpeHueM KPeIUTHBIX BOSMOYKHOCTEH JUIs TIOKYTIATelsl, YTO MIPUBEET K OOIIEMY ITOJIOKUTEITh-
HOMY 3(deKTy BO3MOXKHOCTEW pocTa Ha BeNWYMHY 000poTHOrO Karmutana. C JApyroid CTOPOHBI,
(UPMBI C BEICOKUM TEMIIOM POCTa MOTYT JIEP’KaTh ONEPAIMOHHBIA OOOPOTHBIN KalMuTaa Ha CPpaB-
HUTEJIHHO HU3KOM YPOBHE JJIi MaKCHMaJbHO OOJIBIIIOrO BO3BpaTa Ha WHBECTHIIMU B OOOPOTHBIN
KanuTal. B TakoM ciydae Mexy omnepalMoHHON 9acThio o0opoTHoro kanutana (Working Capital
Requirements), 1 BO3SMOKHOCTSIMU pocTa OyJeT HaOI0aaThCs OTpHIIaTeNIbHAsI B3aUMOCBsI3b. Ha oc-
HOBaHUH JAHHBIX MTPEIIOCHUIOK UCCIIEIOBATEINHN JICIAI0T BEIBOJ O TOM, YTO MEX/Ty BO3MOXKHOCTSIMHU
pocTta 1 000POTHBIM KAIUTAIOM MPEIOIAaraeTcsi 3HAYMMasi CBsI3b, KOTOPAsi B CBOIO OYEPElb MOXKET
OBITh KaK OTPHUIIATEIILHOM, TaK M MOJOKHUTEIBHOM.

Eme omHuM BaKHBIM (aKTOPOM MOXKET SIBIISATHCS acUMMeTpusi nHpopmanuu. /s KomMmaHuii ¢
MEHBIIIEH MPO3PauHOCTHIO MPH 33JAHHOM YPOBHE ACHMMETPUHU HH(POPMAITUH TPY/IHEE OLIEHUTD CTO-
UMOCTh OyIyUIMX JEHEKHBIX OTOKOB M APQPEKT OT JOITOCPOUYHBIX MPOEKTOB, BBUIY YETO PHIHOK
Oynet TpeboBaTh OOJbIIEH MPEeMHH 32 PUCK OT MHBECTUIIMM B TAKKE KOMITAHUH, YTO OyJET 03HAYaTh
it GupMbI OOJTBIINE U3ACPIKKH TPUBIICUEHUS KanuTana Juis (ruHaHCHPOBAaHUS CBOCH AEATEIbHO-
cti. OT4acTH 3TO MPUBENET K BBIBOLY TEOPHHU MOPSIKA (PHMHAHCHPOBAHUS: CHAYala OpraHU3auu
OyIyT UCIIONIb30BaTh COOCTBEHHBIE CPEACTBA Ui 0OecreueHUs] HEOOXOMUMBIX MPOEKTOB. Takum
0o0pa3oM, B yCIOBHSAX acUMMeTpuu MHMopMarmu (GpupMbl OyIyT BBIHYKICHBI COKpaIiaTth 00beM
OIEpPALMOHHOTO 0OOPOTHOTO KaluTana, YTo0bl UMETh OOJIbIIE CPEJCTB AJIs HYXJ (pUHAHCHPOBa-
HUs. DTO MPUBOAUT K OTPULIATEIIHLHOM 3aBUCUMOCTH MEXIYy ONEPAIIMOHHONW YacThIO 00OPOTHOTO
KaluTaia U CTCTICHbI0 ACHMMETPUU HH(POPMAIIHH.

Pa3zmep koMnaHMM U IOCTYM K PBIHKY KalUTaljla TaKKe MMEIOT BIMSHUE HAa 0OOPOTHBIN KanuTan. Y
6osiee KpynHbIX (UPM, KaK MPaBUIIO, CTETIEHb BHEITHETO MOHUTOPHHTIA U, KaK CJIEICTBUE, YPOBEHb
HPO3PaYHOCTH AEATEIbHOCTH HAaXOAUTCS Ha Oosiee BBICOKOM YPOBHE, UTO MO3BOJIIET TAKUM KOMIIa-
HUSIM II0JTy4aTh MPEUMYIIECTBO OT CHIDKEHHBIX U3/IEP)KEK Ha MPHUBJICUEHHE BHEIIHETO KauTana H,
TaKUM 00pa3oM, MIMETh MEHEEe CTPOrHe MOJIMTUKU B OTHOIIEHUH JEOUTOPCKOM 3aJ0KEHHOCTH U
3amacoB. B pe3ynbrare HaOMO1aeTCsl MONOKUTENbHAs! CBSI3b MEXK/Ty pa3MepOM KOMITAHUU U BEIUYH-
HOM 060poTHOro KanuTana. C Apyroil CTOPOHBI, y KPYIHBIX (UpM UMeeTcst O0IIblIast HeperoBopHas
CHJIa 10 OTHOIIEHUIO K MOCTABIIMKAaM U MOKYNaTEeNIsIM, CJIEICTBHEM YEro MOXKET CTaTh U OTpHIa-
TeJIbHAs B3aMMOCBSI3b MEX/Iy OOOPOTHBIM KalMTajaoM U pazmepoM (upmbl. Kpome Toro, smmnupu-
YEeCKHUE UCCIIEI0BAaHMS CBUIETENIBCTBYIOT O TOM, UTO KPyIHbIE (PUPMBI BBy O0jI€€ BBICOKOTO IPO-
(eccroHanu3Ma OTIIMYaoTCs 0oJiee KaueCTBEHHBIM MEHEIPKMEHTOM IIUKIIA JEHEKHON KOHBEPCHH.
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BaxxHoli neTepMuHAHTONW 0OOPOTHOTO KaluTajia MOXKET OBITh YPOBEHb MAaT€PUATLHOCTH aKTHBOB
KOMMaHUHU. BBIACIAIOTCS ABE MOTCHIIMAIBHO 3HAYUMBbIE B3aUMOCBSI3H. C OAHOM CTOPOHBI, MOXKET
OKUJIATHCSI OTPUIIATEIFHOE BIUSHUE Ha 00OPOTHBIN KamuTaJl, MOCKOJIBKY HWHBECTUIIMN B OCHOBHBIC
CpelCcTBa MOTYT KOHKYPHPOBATh C MHBECTHIIMSMHU B OOOPOTHBIN KamuTal BBUIY OTPAHUYCHHOCTH
nMeroImxcst GuHaAHCOBBIX pecypcoB. C apyroi CTOPOHBI, UCXO/sl U3 YPOBHS aCUMMETPUHU UHPOP-
Manuu, GUPMbI ¢ OOTBITMMHU HEMaTEPHAITBHBIMA aKTUBAMH CTOJIKHYTCS ¢ OOIBIIMMHI ar€HTCKUMH
M3JIepKKaMU U 00Jiee BBICOKOM aCUMMETpHEH HH(GOPMAIINH, YTO MPUBEIET K MOJI0KUTEITHHOUN CBSI-
3M C YPOBHEM 00OPOTHOTO KamuTaja.

CBs3b MEX]ly BOJNATUIBHOCTBIO BBIPYYKH U OOOPOTHBIM KaITUTAJIOM TaK)X€ MOXKET OBITh HEOIHO-
3HAYHOM, coracHo smnupuueckuM uccnenoBanusam (Hill, 2010). [Ipu 6onee HecTabunbHOM ypOB-
HE BBIPYYKH KOMITAHUSAM JOCTAaTOYHO TPYAHO ONPEEIIATh TOUHBIH 00beM HE0OXOAUMOTO IS MOJ-
Jiep KaHus OTIEPALIMOHHOTO ITUKJIa 000POTHOTO KalMTaja, M03TOMY KOMIIAHMHM MOTYT IUIAHUPOBATh
HEKOTOPBII JIOMOIHUTENBHBIA 00beM 00OPOTHOTO KamuTaja, YTOObl MepecTpaxoBaThCs U HE Ha-
PYLIMTH POU3BOJICTBEHHbIE MPOLIECCHl KOMIAHUU. TeM He MeHee HEKOTOphIe KOMITAHUH Oy THO
YIAYYIIAIOT KPEJUTHBIC YCIOBUS AJIsl MOKyHareiel, Mo3BOoJIsIsl TAKMM 00pa3oM CHUXKATh 3aIachl J10
HEOOXOIMMOTO YPOBHS, UTO AEMOHCTPHPYET 0OpaTHYIO 3aBUCUMOCTb 10 OTHOIIEHHUIO K 0O00POTHO-
My KamuTaiy.

KOPMOPATUBHbBIE PMHAHCDI
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I[Ba THUIIa B3aUMOCBA3HU MOTYT IMPOCIICKHUBATHCA MCXKY OIICPAMOHHBIM ACHCKHBIM ITIOTOKOM U BE-
JIMIUHOM O60pOTHOFO KaruTana. MHBecTHIIN B 060p0THBII>i KaruyTaJl MOr'yT IOJOXHTCJIBHO 3a-
BHUCETH OT OIICPALIMOHHOI'O0 ACHCKHOT'O ITIOTOKA: JIYUIINE (bHHaHCOBBIC pE3yiabpTaThl KOMIIAHUHA OAK0T
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OOJIBIITYIO0 BOBMOYKHOCTh HHBECTUPOBATH, B TOM YHCJIC B OTIEPAIIMOHHBIN UK KomraHuu. C qpyroi
CTOPOHBI, O0JIee BRICOKUHN ICHEIKHBIN MOTOK MOXKET MPUBECTH K MEHBINEH TPeOOBATEILHOCTH OTHO-
CUTEJIbHO KPEIUTOPCKON 3aJJ0JDKEHHOCTH, YTO IOBJICUET 32 COOOH COKpaiieHrne 000pOTHOTO KarlH-
tana. /laHHas 3aBUCUMOCTB SIBIISIETCSI CKOPEE MapaioKcaabHON, HO MOICPKUBACTCSI HEKOTOPhIMU
AMITUPUYECKUMH pe3ynbraramu (Appuhami, 2008).

OnHoii 13 Hanboee 3HAYMMBIX JIETEPMHUHAHT OOOPOTHOTO KalWTala, YTO MOATBEPKAACTCS OOIb-
IIMHCTBOM SMIIMPUYECKHUX UCCIICAOBAHUIM, SIBIISICTCS] yPOBEHb MPUOBUILHOCTH KOMITaHuU. J{7ist mpu-
OBUTbHBIX KOMIIAHHUH 3a/1a4a PUBJICYCHHUS JOTIOTHUTEIBHBIX CPEJICTBA HAa PBIHKE KAaITUTAaJIa HE SBIIS-
€TCsI CIIOKHOM, YTO TIO3BOJISIET KOMITAHHSIM JIEPKaTh OMEPAMOHHYIO0 4acTh 000POTHOTO KaruTasia
Ha HU3KOM YPOBHE, UMesi BO3SMOKHOCTh KOMITIEHCHPOBATh €€ (PMHAHCOBOM 4acThi0 0OOPOTHOTO Ka-
NHTaNa, yBEJINUNBas €€ B 3aBUCUMOCTHU OT BO3HHUKAIOILIEH HEOOXOAUMOCTH, 0OYCIIOBICHHON UHA-
MUKO# On3Heca. OHaKO B HEKOTOPBIX paboTax Oblia HalizieHa U uHas 3aBucuMocts (Nazir, 2009).
3TO CBSI3aHO C TEM, YTO KOMITAHUH C XOPOIIMM (PMHAHCOBBIM PE3YJIETATOM MOTYT ITO3BOJIUTH UMETh
Oosiee OraronpusATHBIC KPEIUTHBIC YCIOBHS 10 OTHOIICHUIO K MOKYIATENSIM U JIepPKaTh MEHBIIE
CPEICTB B KPEUTOPCKON 3a/10JDKEHHOCTH.

He¢uHnaHcoBble nepeMeHHbIE TaKKe MOTYT OKa3bIBaTh BIMSHUE HA YPOBEHb OOOPOTHOTO KanuTasa.
Tak, Bo3pacrt, Oyyun MpOKCH-IIEPEMEHHON BO3MOXHOCTEH pocTa JJii MHOTUX KOMIIAHUH, BIMUSET
Ha OOOPOTHBIN KamuTaj aHAJOTHYHO BO3MOXKHOCTSIM pocTa. Mosozablie GUpMbl UMEIOT OOJblINe
BO3MO)XKHOCTH pOCTa U, KakK CJIeJCTBHE, Oosee BbICOKUN 00beM 00opoTHOro kamutana. Ilo mepe
CTapeHUs1 KOMIIAHUHU COKPAILAIOTCA U €€ BO3MOKHOCTH POCTa, @ BMECTE€ C HUMU M MHBECTULIUU B
000poTHBIN KanuTal. TakuM 00pa3om, BO3MOKHOCTH POCTa HETATHBHO KOPPETUPYIOT C BO3PACTOM
KOMIIaHUH.

Jpyroii HeprHAHCOBOI NTEPEMEHHOM SBIISIETCS] KOJIMYECTBEHHBIN COCTaB COBETA AUPEKTOPOB KOM-
nanuu. HecMoTpst Ha TO YTO JaHHBIM TOKa3aTelb elle He M3ydascs MacimTaOHO B pa3pese 000-
POTHOTO KamuTasa, CyLIECTBYET HECKOJIbKO paboT, pacCMaTpUBAIOIIMX 3Ty NEPEMEHHYIO B Kaye-
CTBE MOTEHIUAIbHON JAETEPMUHAHTHI. B OHOW M3 HUX HCCIIEIOBATENH MPUXOIAT K BBIBOLY, YTO
0osiee MHOTOYMCIICHHOMY COBETY TUPEKTOPOB TPYAHEE OCYIIECTBISATH MOHUTOPHUHI 32 JESATEINb-
HOCTBIO OpraHMU3AINH, YTO OyAET MPUBOAUTH K OOJIbIIEMY YPOBHIO 00OPOTHBIX CPEACTB KOMITAHUU
(Moussawi, 2006). Takum 00pa3om, TPEAIOIAraeTCs MOJOKUTEIbHAS CBSI3b MEXKIY 00OPOTHBIM
KaIluTajaoM U KOJIMYECTBOM IPEJICTABUTENEH B COBETE TUPEKTOPOB KOMITAHUU.

Eme onHOM BaXXHOM XapaKTEpPUCTUKON COBETA JUPEKTOPOB KOMIIAHUH SIBISIETCS CTENIEHb HE3aBUCH-
MOCTH, WK HENIPEB3ATOCTH, €ro npencrasureneil. [Ipeanonaraercs, 4ro 60see He3aBUCUMBIE UJie-
HBI COBETA TUPEKTOPOB OyayT Oojee TpeOoBaTeIbHbI K ONepaliioHHON 3(h(heKTUBHOCTH KOMITAaHUH,
YTO CHU3UT YPOBEHb OOOPOTHOIO KalMTaja U IHUKJIAa KOHBEPCHHU JIEHEKHBIX cpeacTB. JlanHas rumo-
TE€3a MOATBEPIKIACTCSI HEKOTOPBIMU SMIIMPUYECKUMU HcciieoBaHusIMH (Zariyawati, 2010). Onnako
CYIIECTBYET HECKOJIBKO MCCIIeIOBAHNH, TTOKA3bIBAIOIINX HEI(P(PEKTUBHOCTH HAINYHS HE3aBUCUMBIX
MIPEJCTaBUTENECH B COBETE JUPEKTOPOB. DTO CBA3AHO C TEM, YTO MPOIECC BHIOOpA HE3aBUCHMBIX
YJICHOB COBETA JMPEKTOPOB 3a4aCTYIO HE SBJSETCS MPO3PAYHBIM, YTO HE JAeT IapaHTUPOBAHHBIX
OCHOBAHMHU IS TOTO, YTOOBI CYIUTh O HEMPEAB3ATOCTH ATUX NpeAcTaBUTeNei. MeHeKepsbl, BIH-
SIOIIME Ha TPOLecC BHIOOPA MPEICTaBUTEICH COBETA IUPEKTOPOB, MOT'YT BHIOMPATh CTOPOHHUKOB
cobctBenHbIX pemienuit (Cohen, 2010). Takas cuTyarys MOXeT IPUBECTU K OOJIBIICH OnepalnnoH-
HOM He3(h(hEeKTUBHOCTH H, KaK CIEICTBUE, O0JIee BBICOKOMY YPOBHIO 000POTHOrO Kanurajia. Takum
00pa3oM, 3aBUCUMOCTb MEXTy 0OOPOTHBIM KallUTAJIOM U CTENICHbIO HE3aBUCUMOCTH YJICHOB COBE-
Ta IUPEKTOPOB MOXKET OBITh HEOJHO3HAUYHOM.

[MoMuMO MpUCYHIMX KOHKPETHBIM OpraHU3alUsM WHIUBUAYATIbHBIX NPU3HAKOB Ha UX (puHAHCO-
BbIE TI0KA3aTeI MOXKET TaKXe BIMATH O0IIeIKOHOMHUYECKasi KOHBIOHKTYpa. B mepuossl peueccun
TUIUYHBIN TOPSIAO0K BeleHUsl OM3HEeca MHOT/Ia HapyLIaeTCs: MOTYT MOSIBISThCS MPOOIeMbl co cOo-
POM 1eOUTOPCKO 3aJ0KEHHOCTH U MPOJakel 3aracoB, YTO MOXKET IPUBECTH K 00Jiee BBICOKOMY
YpOBHIO 000pOTHOTO KamuTaia. Kpome Toro, 000pOTHBIN KarnuTaa MOXKET UCKYCCTBEHHO MOAJIEp-
JKUBATbCSl HA BBICOKOM YPOBHE [UIsl TApAaHTHHM HENPEPHIBHOCTH CYILIECTBYIOIIUX MPOLECCOB BHY-
TPH OpraHU3aluu B IEPHOJ TSKEI0N SKOHOMHUECcKOi cuTyanuu. C Ipyroit CTOpoHbl, MEHEHKMEHT



000OpOTHOTO KamuTajga KOMIaHUH MOXET OBbITh U MPOLMKIUNYECKUM: B MEPUOJI IKOHOMUYECKOTO
Oyma onepallnOHHON YPPEKTUBHOCTH MOXKET YIIEIATHCSI MEHbIIIEEe BHUMAaHKUE, BBULY YETO YPOBEHb
000pOTHOTO KanuTaia MOKET ObITh MOBBILIEHHBIM, B TO BpeMsl KaK B MIEpUO/] criaja OyJIeT 1enaThes
yIOp Ha COKpaIlleHHEe pacXo/JI0B, B TOM YHCIIE Ha U3MEHEHHE YCIOBHM B3aMMO/ICUCTBUS C MTOKYIIaTe-
JSIMH U TIOCTaBUIMKaMu. B pe3ynbprare 3koHOMHUYECKasi KOHbIOHKTYPa MOKET OKa3bIBaTh Pa3HOCTO-
poHHee BiIHsiHIE Ha 000POTHBIN KamuTall KOMIIAHUH.

[Tockonbky Poccus siBisieTcss pa3BUBaIOIIMMCS PIHKOM, HEOOXOUMO pacCMOTPETh HECKOJIBKO pa-
00T, MOCBSIIEHHBIX aHAJIN3Y JI€TEPMHUHAHT OOOPOTHOTO KalKTajaa Ha pa3BUBAIOIINXCS PHIHKAX.

OnHoii U3 TakuX paboT ABISIETCS UCCIIEI0BaHNE UPAHCKUX YUEHBIX, aHATU3UPYIOIINX JeTePMUHAH-
Thl 00OPOTHOTO KanmuTajla Ha KOMIIAHUSAX HaloHanbHOU Oupxu (Valipour, 2012). OHu oTMeyaror,
YTO KOHILEMIHUs yIpaBIeHUs] 0OOPOTHBIM KaIIMTAJIOM 3aKJIFOYAETCsl B YMEHUN MEHEKEPOB yIpaB-
JSTh KPAaTKOCPOYHBIMH MHBECTHIMSAMH, @ €r0 1eJb — YBEIMYEHHE JUKBUIHOCTH, MTPUOBUIBHOCTH
U 06J1arocoCTosSHUS aKIMOHEpoB. ba3oBeIM U3MepeHneM 3((HEeKTUBHOCTH yNpaBiieHUs] 000POTHBIM
KalMTaJIoOM MOXET SBJIATHCS LUK KOHBepCHM HainuyHocTH (cash conversion cycle). [Tomumo oco-
OEHHBIX Ka4eCTBEHHBIX XapaKTEPUCTHK KOMITAHUH CYILECTBYIOT TaK)K€ HEKOTOpPbIE KOJIMYECTBEH-
Hble (PMHAHCOBBIC MHMKATOPBI, BIUSIOIINE HAa HETO.

HCCJ’IC}IOB&TCJ’II/I JCJIal0T HECKOJIBKO I'MITIOTE3 OTHOCHUTCJIbHO KIIFOUEBBIX (i)aKTOpOB IUKJIa KOHBEPCHUU
JACHCXKHBIX CPCACTB. TaxuMm 06p330M, OHU IMpEAIoIaratoT HEraTUBHOC BJIUSAHUC l'IpI/I6I)IJ'II)HOCTI/I Ha
IUKJI KOHBEPCHUHU ACHCKHBIX CPCACTB, IMOCKOJIBKY 3TOT MapaMCTp SABIACTCA OOAHUM H3 HauoOosee
BaKHBIX ITOKa3aTelei 3(1)(1)€KTI/IBHOCTI/I JCATCIIBHOCTHU BCeit KOMITaHUH, 1 TIOOTOMY OH JOJI’KCH BJIU-
SATh HA BLI60p TOI'O MJIM MHOT'O YPOBHS HHUKJIAa KOHBEPCHUU ACHCKHBIX CPCACTB.

OnepaioHHbBIH 1EHEKHBINH MOTOK SBISETCS HHAMKATOPOM CIIOCOOHOCTH KOMITAHWU T€HEpUPOBATh
JICHEXKHBIE CPEJCTBA M MOKA3BIBACT TAKTHKY YIPABICHUS OOOPOTHBIM KaITUTAIOM: OOJBIINN Ore-
PalMOHHBIN JEHEeXKHBIN MOTOK TOCTUTAeTCs 3a cyeT Ooiee 3((HEeKTUBHOTO yIPaBIEHUS 000POTHBIM
KaluTajloM M BEJET K 0osiee KOPOTKOMY IIMKJIy KOHBEPCHH JCHEXKHBIX CpeAcTB. Takum oOpaszom,
IpezrnonaraeTcss 00paTHas B3aMMOCBSI3b C Pa3MEPOM OIEPALMOHHOTO JIEHEKHOTO MOTOKA.
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P a3sMEPp KOMITaHUHU TAKXKE MOXKCET BJIUATH Ha B(b(beKTI/IBHOCTB yhpaBJICHUA O60pOTHI)IM KaItTuTaJIoOM:
boiee KPYIIHBIC KOMIIAHWH UMCIOT 6OJ'IBH_IYIO MEPETOBOPHYIO CUITY C IMOCTAaBIIUKaAMU U KIIMCHTAaMU B
CpaBHCHHHU C 0oJsiee MEJIKUMHU KOMITAHUSMU. HepCFOBOpHaH CrJia MOXKET 3aKJIFOYaThCA, HAIIPUMEDP, B
CIIOCOOHOCTH KOMIIAHUHU nepecoriacoBaTrb yCIOBUA B3aHMOﬂCﬁCTBHH C NIOCTaBIIMKaMM U IIOraumiarb
CBOIO 3aJ0JDKCHHOCTD IEPECT HUMH B TCUCHHUE oonee JJIUTEIIBHOTO CPpOKa. MosxHO caciatb BBIBO/,
YTO 3aBUCUMOCTDb JAHHOI'O (baKTopa M MUKJIa KOHBEPCHUU NCHCKHBIX CPEACTB SABJIACTCA O6paTHOI7L

PacTtymue koMaHuH, Kak IpaBuiio, o0paniaoT 0ojbliee BHUMaHuEe Ha A3PEKTUBHOCTH YIIpaBiie-
HUSI 0O0OPOTHBIM KallMTaJIOM BBUIY CTPEMHTEIBHO PAcTyIe KIIMEHTCKOM 0a3bl. Xopomre (GuHaH-
COBBIE PE3YJIbTAThl MO3BOJISIOT YBEJIUUYHUBATH CPOK BBIILUIAT KPATKOCPOUHBIX 0053aTEJIbCTB U CTUMY-
JMPOBATh Jajiee pocT BeIpyuku. OTCro/1a MOYKHO C/I€IaTh BbIBOJ 00 OTPUIIATEILHOM BIUSHUM POCTa
IIPOJAK HA IIUKJI KOHBEPCUU JEHEKHBIX CPEJICTB.

Koapurmentsl 6bICTPOii M TEKYIIEH TUKBUIHOCTH SBJISIOTCS MHIMKaTOpaMH (PMHAHCOBOM YCTOM-
YMBOCTH KOMIIAaHUM Ha OTIpeJIeIeHHbI MOMEHT BpeMeHH. VccaenoBaTenu npeanonaratoT, 4To KoM-
HaHWU, UMEIOIIHMEe OOJIBIINN IIUKJI KOHBEPCUH JIEHEKHBIX CPEJCTB, JOJKHBI COXPAHATH OOJIbIIE HA-
JUYHOCTHU M KPaTKOCPOYHBIX MHBECTULIMH JUIs JTydIlel onepannoHHOM 3((EeKTUBHOCTH, UTO BEJET
K HOJIOKUTEJILHOW 3aBUCUMOCTH MEXAY KO3 PUIIMEHTaMU U LIUKJIOM KOHBEPCHUHU.

JlonroBast Harpy3Ka Takke€ MOJKET OKa3bIBaTh CEPbE3HOE BIMSHUE HA YIIpaBlieHHE 0OOPOTHBIM Ka-
nuTajioM. B cuTyanusix, Korjaa oHa JO0CTaTOYHO BBICOKA, (PUPMBI MOTYT ObITH OTPAaHUYEHBI BO BHY-
TPEHHUX MHBECTULIMAX U UCTOIb3YIOT 3a€MHbBIE CPENICTBA I (PUHAHCUPOBAHUS CBOUX OIEpaIlHii.
OTO CBUJAETENBCTBYET O MOTEHUUATIBHO MPSIMON 3aBUCUMOCTU MEXAY YPOBHEM J0Jra U IUKIOM
KOHBEPCHUH JICHE)KHBIX CPEICTB.

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

Emme onHuM 10CTaTOYHO TOMYSPHBIM C TOUKH U3YYSHHSI 0OOPOTHOTO KaluTaaa PIHKOM SIBIISIETCS
Mamnaizus. Tak, Mana3uiickue ucclieoBarTey n3ydanu komnanuu crnucka Enterprise 50 (E50) B
Maunaiizuu: okono 450 xommnanuii, u3 KoTopbx nopsaka 50 npencrasnensl Ha Oupxe (Ridzuan,
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2012). IIpucyTcTBUE B JAaHHOM CIIMUCKE O3HA4YaeT MPU3HAHWE 3aCIyT B 0OJACTH yNpaBICHUS OW3-
HECOM U MPEANPUHUMATEIBCTBE, YTO JIETAeT N3yYeHUE MEHEKMEHTa 000POTHOTO KanuTaia JJis
JTAaHHBIX KOMIaHU erle 0oJiee MpUBIEKaTeIbHBIM.

B npyrom wmccienoBaHUM JAETEPMHHAHT OOOPOTHOTO KalMTalla MajJa3uiCKUX KOMITAHWUH OTMedYa-
€TCs, YTO Ka4eCTBO MEHEPKMEHTa MX 00OPOTHOTO KaluTaia yaydIIaeTcs, OHAKO ckopee B 00ia-
CTH KPEIUTOPCKOH 3a/I0JDKEHHOCTH, B TO BpeMs Kak yIpaBJiIcHHE ACOUTOPCKON 3aJ0KEHHOCTBIO
U 3aracaMiy OCTaeTcsl Ha HEeBBICOKOM ypoBHe (Wasiuzzaman, 2013). Takas 0coOEHHOCTh J0CTa-
TOYHO THUIHYHA JIJIT KOMIIAHWHA Pa3BUBAIOIIUXCS CTPaH, KOTOPBIE XapaKTepu3yroTcs HedhdeKkTuB-
HBIM UCTIOJB30BaHUEM JOCTYIHBIX pecypcoB (Vijayakumar, 1996). [{nst Toro 4To0bI ONpeaenuTh,
YTO IMCHHO SIBJISICTCS UCTOYHUKOM 3TOH HEIDDEKTHBHOCTH — MAKPOIKOHOMUYECKUE (PAKTOPHI HIIN
0COOCHHOCTH PUPMBI — U YTOOBI IOHATH, KaKOi HH(POpMAaIIHel pyKOBOJICTBYIOTCS (PMHAHCOBBIE ME-
HeJDKEpHI [T oTpeesieHus] 00beMa 000pOTHOTO KaruTaina KOMITAHWH, UCCIIEIOBATENHN TBITAI0TCS
OTIPE/ICTTUTH JIETEPMHUHAHTHI 00OPOTHOTO KauTala MaTa3uiCKUX KOMITAHHH.

Hcnonb3yst Heckonbko MCTOUYHMKOB JaHHbIX (Datastream International Database, ISI Emerging
Markets Database, Research Insight Database), uccnenoBarenu crapaauch HOITyYUTh MAKCUMAIBHO
o0MIMpHYIO BBIOOPKY /Is aHanu3a. Kpome Toro, mpuBiekaauch K M3y4EHUIO U TOJOBBIE OTYETHI
KOMIaHUHN 17151 TOSTy4yeHHst ”HPOPMALIMHU O XapaKTepPUCTHKAaX cOBeTa TUpeKTopoB. [Ipu nepBuuHOM
aHaJIu3e JJaHHBIX MCCIIeI0BATENN BHIIBIUIIN HAJIMUNE 3HAYUTENIbHBIX OTIIMYUI B ypOBHE 000POTHOTO
KamnuTajga B 3aBUCUMOCTH OT OTpaciii KOMIaHUN B BbIOOpKe. JlaHHBIE pe3ynbTaThl MOIIEPKUBAIOT
TUIIOTE3Y O TOM, YTO MHBECTULIMU B 00OPOTHBIN KalTUTaJl MOTYT TUKTOBAThCS OTPACIIEBOM crieu(u-
KOH U OBITh MOJIBEPKEHBI TAKOMY ITapaMeTpy, Kak, HapuMep, MaTepHalbHOCTh AKTHBOB KOMITAHUH.

OTtpunarenbHas CBA3b MEXKAY (PMHAHCOBBIM PblYaroM U 000POTHBIM KallMTaJIOM COOTBETCTBYET Te-
opuu nopsiaka (MHAHCUPOBAHUS, IPU KOTOPOH KOMIIAHUHU NPEAINOYUTAIOT (PMHAHCUPOBATH CBOIO
JeSTeNIbHOCTh BHaYaie COOCTBEHHBIMH CPEICTBAMU, U TOJILKO MOTOM MPHUBIIEKATH BHEIIHUE PECYP-
ChlI C pbIHKA KanuTana. O0paTHast CBS3b CTENIEHN MAaTEPUAILHOCTH aKTUBOB M 0OOPOTHOTO KarnuTasna
MOJKET OBITh BbI3BaHA TEM, YTO IIPU OIPaHUYEHHBIX (PMHAHCOBBIX pecypcax MHBECTUIMH B OCHOB-
HbIE CPEJCTBA U OOOPOTHBIN KamMUTall KOHKYPUPYIOT MEXKIy co0oii. B To Bpems kak (hrHaHCOBBIN
phlyar sSBISETCS UHIUKATOPOM (PMHAHCOBOTO PHCKAa KOMITAHWHU, BOJATUIBHOCTD BBIPYUKH SIBIISET-
Csl MEpO ONEPaLMOHHOTO PUCKA. AHAIOIMYHO (PMHAHCOBOMY phbIUary, OHa UMEET OTPHUIATEIbHOE
BIIMSTHUE HAa BEJIMYMHY OOOPOTHOTIO KaluTaja, YTO CBUIETENbCTBYET O O0see KECTKON peakliuy Me-
HEHKEPOB Ha OTIEPAMOHHYI0 3(PPEKTUBHOCTH B YCIOBHUSIX OOJBIIECH BOIATUILHOCTH BBIPYUYKH, KOT-
Jla OHM MTHBECTUPYIOT MEHBIIIE B 000pOTHBIN KanuTail. [Ipu 3ToM mydiinii pe3yaprar npojaxk MOXKeT
MIPUBOJIUTH K YBEJIUYECHUIO 3aI1aCOB B OKUJAHUU IPOJOIKEHUS ITOJIOKUTEIBHON TEHAEHIIUH B IPO-
JlaXkKax: TaHHBIM NapaJOKCAIBHBIN BBIBOJ ITOATBEPAWIICS B 3TOM HCCieoBaHuU. Eiie onHON Mepoi
(bMHAHCOBOTO «3/I0OPOBBS» KOMIIAHUU SBIISETCS ONEPALMOHHBINA IE€HEKHBIH MOTOK, OKa3bIBAIOIINN
3HAYMMOE MOJIOKUTEIBHOE BIMSIHUE Ha YPOBEHb 0OOPOTHOTO KanuTaia: KOMIaHUH B YCIOBUSIX (QU-
HAHCOBOT'O OJIArONOIYYHUsl MOTYT IPUMEHATH OoJjiee THOKHE YCIOBHS IO OTHOLIEHHUIO K KJIMEHTaM.
OTtpuuarenbHoOe BIMSHUE pazMepa (GUpMbl Ha YPOBEHb 0OOPOTHOTO KaluTaaa MOKET O3Ha4aTh 00-
nee 3¢ (HEeKTUBHBIA MEHEDKMEHT y KPYMHBIX KOMITAHUHN, YTO SIBISIETCS CJIEACTBHEM MOBBILICHHON
KOMITETEHIIUH €€ COTpyAHHUKOB. [locnenneit kpaliHe BaXHOW 1IeTepMUHAHTOW 0OOPOTHOTO KanuTaa
SBJISIETCS] SKOHOMUYECKAsi KOHbIOHKTYpa: B YCIOBHSIX MOIbeMa (pUpPMbl YBETUUHUBAIOT YPOBEHb 000-
POTHOTO KanuTaa, a Mpy ynajake KOHIEHTPUPYIOTCS HA BO3MOKHOCTSAX ONTUMHU3ALMHA U CHUXKAKOT
ero.

[TakucTanckue uccie0BaTe OTMEYal0T 3HAYMMOCTh OTpAcIeBOi crelin(GUKY pu U3y4eHuu 060-
portHoro kanutana (Nazir, 2009). IlepBbie HaOMOAEHUS OTPACIIEBBIX PA3IMYUil MOSBUIKCH CIE B
cepeAMHe MPOIIOro BeKa: ObLIN BBISBJICHBI 3HAYMMBbIC OTIMYUS B MPUOBUIBHOCTH, (PUHAHCOBOM
pbyare U ko3¢ (UIHEHTaX JUKBUIHOCTH B 3aBUCUMOCTH OT oTpaciu (Gupta, 1969). Kpome Toro,
Ha OCHOBE (paKTOPHOTO aHaiu3a OBLIO OINMpPEENICHO, YTO OTPACIIEBbIE Pa3nyMs B (PMHAHCOBBIX
K03((pUIEHTaX COXPAHSIOTCS C TEYEHUEM BPEMEHH, T.€. SBISIOTCA AMHAMUYECKHU CTaOMIbHBIMU
(Pinches, 1973). K aHamoru4nbsiM BbIBOJIaM MIPUIILIN UCCIIEA0BATENH, H3YYaBIINE OJUTUKU YIIPAB-
JeHUs1 0O0POTHBIM KanuTajaoM B 32 HepuHaHcoBbIX oTpacisax CIIIA: cymiecTByIOT 3HAYUMBIE OT-
pacieBble pa3nuyuus B NPAKTUKaX yNpaBieHUs 0OOPOTHBIM KalTUTAIOM, COXPAaHSIOLIUECS C Teue-



HHUEM BPCMCHH, HCCMOTPA HAa YTO YTO CaMH IPAKTUKHU TAKIKC H3MCHAINOTC IO HPOIICCTBUU JICT
(Filbeck, 2005).

Urto xacaercs Apyrux GakTopoB, BIUSIONIMX HA YPOBEHH 0OOPOTHOTO KamuTaia, KpOMe OTPacIeBOi
HpI/IHa}lJ'IC)KHOCTI/I, TO B KOHTCKCTC paSBI/IBaIOIlII/IXCﬂ pI)IHKOB MOKHO BBIACIINTH HECCKOJIBKO BAaKHBIX
HaOmoneHuid. Tak, mpu TECTUPOBAHUU CBSI3U OOOPOTHOIO KamuTajga U MPUObUIBHOCTHU JINCTUHIO-
BbIX ()UPM OBLIO BBISIBJICHO, UTO MEX/1Yy HECKOIBKUMU MOKA3aTeIsIMU OOOPOTHOTO KaruTasia, Tak1-
MH KaKk 000pauynBaeMOCTh 3aMacoB, CPEIHUN TIEPHOJ TUIaTeka, [IUKJ ICHS)KHONW KOHBEPCHH, U OTie-
PaLMOHHON MPHUOBUIBIO KOMIIAHUU CYIIECTBYET 3HAYMMasi OTpuLaTesnbHas 3aBucumMocTh (Rehman,
2006). Kpome Toro, uicciieoBaTesid OTMEUAIOT, YTO MEHEHKEPhI MOTYT CO3/1aTh JOTIOTHUTEIHHBIH
)ICHC)KHBIﬁ IIOTOK IJIsA aKHI/IOHepOB, NU3MCHSS NUKIT I[GHG)KHOﬁ KOHBepCI/II/I 10 OIITUMAJIBHOI'O ypOB-
H4.

HccnenoBarenu, u3yyaromue 0cOOEHHOCTH 00OPOTHOIO KaruTasia Opa3mibCKUX KOMITaHUH, 000-
CHOBBIBAIOT CBOU TUIIOTE3bI, UCXO/S U3 CYIIECTBYIOIMX TEOPETUUECKUX KoHIenuui. OHU oTMeda-
0T, YTO HA CETOJHSAIIHUI eHb He CYIIECTBYET KaKOM-1100 eTuHON TeOpUH, OMUCHIBAIOIIEH 0CO-
OEHHOCTHU YTIpaBIEHHUsI 0OOPOTHBIM KallUTAJIOM. JTO BBI3BAHO TE€M, YTO JIO CHUX IIOpP HET YETKOTO
MIOHUMAaHHMS TOTO, KAKMM 00pa3oM JIOJKEH ONPENEAThCs ONTUMAIbHBIM YPOBEHb JIUKBUIHOCTU U
KaKHe TMOCJIEICTBHS MOTYT IPUHUMATh PEIIEHUsI O BHIOOpE KaKoro-aubo ypoBHs 000pOTHOTO Ka-
NUTajlla Ha CTOMMOCTbh KOMITAHUHM M MOTOKH JJIsl akiuoHepoB. HecMoTpst Ha 3TO0, MccienoBarenu
OTMEUaIOT HECKOJIbKO 0a30BBIX TEOPHil, HA KOTOPHIX OHU OCHOBBIBAIOT MPEINOCHUIKH O BIUSHUU
Ha 00opoTHBIN KanuTall. [1epBoil U3 HUX sBIsETCS TeOpus MOpAaKa (UHAHCUPOBAHUS, KOTOpasi, B
YaCTHOCTH, IVIACUT O TOM, YTO KOMITAHUH MPEANOYUTAIOT BHYTPEHHEEe (PMHAHCUPOBAHUE BHELITHEMY.
OTO MPUBOIUT K TUIIOTE3€ O TOM, YTO OOOPOTHBIN KaruTas OyeT UMETh OTPULIATEIbHYIO CBSI3b CO
3HaYeHHeM (PMHAHCOBOTO pbruara. Emie oqHON BaKHOW KOHIEHINEH SBISETCS areHTCKasi TEOpHs,
KoTopast Obu1a pazpadorana B 70-x rogax mporwioro Beka (Jensen, 1976). Pemenust menemxepa Mo-
I'YT HE BCETJa COOTBETCTBOBATH PEIICHUSM, IPUBOIAIINM K OOJIBIIEMY BBIMTPHILITY AKIIMOHEPOB.
JU1st MUHUMH3AIHMU TOI00HBIX CUTYyalluid COOCTBEHHUKH BBOJST HECKOJIBKO HHCTPYMEHTOB: IIPEMHU-
pOBaHUE, MOHUTOPUHT U CaHKIMHU. Ha mpakTuke nepBoe 3aKiIroyaeTcs B BBIJICICHUN YaCTH aKIUi
YIPaBIISIOLIEMY MEHEKEPY, BTOPOE — B BUJIE€ MPUCYTCTBUS OOJBIIET0 KOJMUECTBA HE3aBUCHUMBIX
YJICHOB COBETA TUPEKTOPOB, & TPEThE — MPAKTUKU KOPIIOPATUBHOTO KOHTPOJIS 32 HECAHKIIMOHUPO-
BaHHOM JIeaTeIbHOCThI0. TakuM 00pa3oM, HaTMYue OJOOHBIX MHCTPYMEHTOB 0OecriednBaeT Ooee
BBICOKYIO OTI€PALIMOHHYIO0 (P (PEKTUBHOCTH CO CTOPOHBI MEHEHKEPOB OpPraHU3alliy, B YaCTHOCTH, B
yIpaBJIeHUH 00OPOTHBIM KalMTajaoM. DTOT BBIBOJ IPUBOIUT MCCIIEOBATENCH K eI1e OJHON THIIO0-
Te3e: CYLIECTBYET OTpHLIATEeNbHAsI B3aUMOCBS3b MEX/1y HHCTPYMEHTaMU MOHUTOPUHIA U YPOBHEM
00opoTHOrO KanuTana. B npogomkenne areHTckoi mpooieMbl HCCIIE0BATENH YKa3bIBAIOT, YTO IPU
HaJIMYMM B OpraHU3alMyd XOPOUIMX (PMHAHCOBBIX PE3yJbTAaTOB M, KaK CIEICTBHUE, ONEPALUOHHOTO
JICHEeKHOTO TIOTOKA MEHEKEPHI JIerde Uy Ha HelleJeBble PACXO/bl U UMEIOT MEHBIIIE CTUMYIIOB K
OTEepaLMOHHON 3(P(PEKTUBHOCTH. DTO MPUBOAUT K TOMY, UTO ONEPAIIMOHHBIHN JIEHEKHBIA OTOK OT-
PHULIATENIEHO KOPPEIUPYET C YPOBHEM OOOPOTHOTO KaluTasla B OpraHU3alHH.
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Pesynbrarhl, mony4eHHbIE UCCIIEAOBATENISIMHU, JUIIb YACTUYHO KOPPETUPOBAIM C paHHUMHU pado-
TaMy Ha JaHHYIO TEMaTHUKY: TaK, MEXIY IIUKIOM KOHBEPCHH JEHEKHBIX CPEICTB U (PMHAHCOBBIM
prIuarom Obliia HaiiieHa 3HauMMasi OTpUIlaTeIbHAas CBSI3b.

HecmoTpst Ha TO YTO OCHOBHAsI YacCTh SMIIMPUYECKHUX MCCIIEIOBAHUI 000POTHOTO KamuTaia mpo-
BOJIMTCS HA BBIOOPKE CTPAH Pa3BUBAIOIINXCS PBIHKOB, C HEJJABHETO BPEMEHHU HAYaJIH MOSIBISTHCS U
nepBbIe paObOTHI 10 KOMIIAHUSAM Pa3BUTHIX cTpaH. OIHUM U3 TaKUX MPUMEPOB SBISETCS HCCIE0-
BaHME JAETEPMUHAHT 000POTHOTO KamuTaia eBponeiickux kommanuii (Koralun-Bereznicka, 2014).

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

B MEPBYHO OUCPCAb UCCICAOBATCIIEM OTMCUACTCA, YTO BBUAY BJIMSAHUA HaA O60p0THLII>i KamnurTala HE
TOJIBKO BHYTPCHHUX (baKTOpOB, HO W BHCHIHUX CYHICCTBYIOT pa3Induusg MCKAY BbIBOAaMH O JC-
TCpMHUHAHTAaX OT OJTHOM CTpaHC K ,Z[perfI. DTO MOXKET OBITH BBI3BAHO TEM, YTO KOPIIOPATHBHLIC
(bHHaHCOBLIe CTpaTerun MOryT OBITE MMOABCPIKCHBI HAIMOHAJIbHBIM OCO6€HHOCT§IM, CBA3aHHBIM C
TOCYHapCTBCHHBIM PCTYIIMPOBAHUCM, CHGL[I/IQ)HKOI}’I (I)I/IHaHCOBOl"O PbBIHKAa M TaK OaJICC. O,Z[HaKO Ha
JAHHBIM MOMEHT HET HUKAKHX Q)OpMaHLHHX HCCIeIOBaHUM Ha TEMY CBA3U HallMOHAJILHOM MpHuHaI-



JISKHOCTH KOMITAHUH U MX YIIpaBJIeHHEM 00OpOTHBIM KanuTajaoM. Kpome Toro, aBTop nepeuuciser
HECKOJIBKO (haKTOPOB, KOTOPBIE MIPUCYTCTBYIOT U B APYTUX paboTax Ha JaHHYIO TEMATHUKY: BIUSHUE
oTpacJieBoi cienu(uKy, pazMepa KOMIIaHUU U T.]I.

B PE3YILTATE UCCIICAOBATCIIb ACTIAC€T HECKOJILKO BHIBOAOB!

*  Bae 3aBucumocTH OT pazmepa pUpPMbI, HAlIMOHAIbHASI IPUHAJIEKHOCTh OKa3bIBaeT OoJee
3HAYMMOE BJIMSHUE Ha YPOBEHb OOOPOTHOIO KaluTala, 4YeM OTpacieBas NIpUHaJIeKHOCTb.

*  dakrop OTpacieBOil MPUHAIICKHOCTH SABJSIETCA Oosiee 3HAYMMOM BO BIMSHUM HA YIIPaB-
JeHrne 00OPOTHBIM KalMTajIoM, YeM pa3Mep KOMIIAaHUM; OJTHAKO JAHHBINA BBIBOJ HE PacIpo-
cTpansercsa Ha komnanuu Mcnanuu, Utanuu n Hunepnanaos;

*  Ha Bce oTpaciu, KpoMe CeTbCKOT0 X035HCTBA, HALIMOHATIbHAS IPUHA/IJICKHOCTD BIUSAET 00-
Jee 3HauuMo, 4eM pa3Mep KOMIIaHUH. DTO BBI3BAHO TEM, YTO MeXAy cTpaHamMu EBpocoro3a
CYHICCTBYIOT HCKOTOPLIC pa3JIniHrsd B SKOHOMHUYCCKOM YIIPABJIICHUU U PCTYJIMPOBAHUH.

Ocol0enHOCTH aHAIHM32 000POTHOIO KAITUTAJIA
B KOHTEKCTe )KU3HEHHOI0 IIUKJIAa OpraHu3anuii

9(1)(1)CKTI/IBHOCTL YHpaBJICHUA O60pOTHLIM KaltuTaJioM HCO6XO,[[I/IM8. Ha KaXJ0H CTaauu KU3HEHHOIO
[UKJIa OpTraHru3alu: I n00aIbHAs PKOHOMHUKA HaxXoauTCsA B IOCTOAHHOM U3MCHCHHUH, 3HAYUTCIIbHBIC
TCXHOJIOT'MYCCKUEC U3MCHCHUSA BKYIIC C ymeCToanomeﬁc;I 100aIbHOM KOHKypGHLIPICI’I 3aCTaBJIAIOT
MCHC/IPKCPOB OBITH 0OJIEE OTBETCTBECHHBIMHU IIpU NPUHATUHA YIIPABIICHYCCKHUX peIlIeHHﬁ. OI[HI/IM us3
HanOO0JIee CIIOKHBIX U BaXKHBIX peI_I_IeHI/Iﬁ B TAKHX YCJIOBUSAX SABJIACTCA YIPABJICHUC Bpry‘-IKOI\/'I u
O60pOTHBIM KaltuTaJoM, 3HAYUMOCTDb KOTOPBIX IJII BBKHBAHHWA KOMIIAHUW TPYAHO IICPCOLCHUTE.

Heymenoe ynpaBnenne o0OpOTHBIM KalUTAJIOM MOXET CTaTh I'yOUTEIBHBIM JIaXe IS T€X KOM-
MaHuM, KOTOphIE UMEIOT XOpOIIyK (PMHAHCOBYIO MO3MIIMIO B JIOJTOCPOYHOM mnepcnekruse. [Ipo-
IHGJIHH/Iﬁ Q)HHaHCOBBII\/'I Kpu3ucC 1mokasaj, 4YTO MHOT'MC KOMIIaHWHN ObLIH BBIHYXACHBI CTOJIKHYTBLCS
C MMOBBINICHHBIMU pUCKaMU BEACHUA 6H3Heca, TAaKMMHU KaK BO3POCHIMEC 3aTPaThbl, OTPaHUYCHHUE (1)1/1-
HaHCHUPOBAHUSA 0aHKaMH U Tak Jajee. HNmenno sTo MOCITYXXUJIO TOJTYKOM JIsI ONTUMH3AllUN BHY-
TPEHHHUX OMNEpalUi KOMIAHUM U OCO3HAHUS BaXKHOCTH 3((EKTHBHOIO yMHpaBieHHUs 000POTHBIM
KaruTaJIoM.

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

AHANTNTUKA

OO0opoTHBIH KanuTan 0003HAYaeT JAOCTYMHOCTh TEKYIIUX AKTUBOB JJISI ONEPAIIMOHHON JESTeNb-
HOCTH KoMIaHuu. OOBIYHO ero Haubosee 3HAYUMbIMUA KOMITOHEHTAMU SIBIISTIOTCS 3a11achl, 1eOUTOp-
CKasl U KpeAUTOPCKast 3aJJ0JDKEHHOCTh. B Kitaccuueckoi TpaKTOBKE 0OOPOTHBIN KaluTal Opeies-
€TCsI KaK pa3HHIla MEXTy TeKYIIMMU aKTHBAMHU U TEKYILIUMH 0053aTeIbCTBAMHU.

OOGOpOTHBII KanmuTam SBISETCS BaKHOM 4acThi0 (PMHAHCOBOTO MEHEKMEHTA, MOCKOJIbKY OH OT-
pakaeT ymnpasJeHHe KpaTKOCPOYHBIMU aKTUBAMU M 00s13aTeNbCTBAMU (PUPMBI CO CPOKOM JECHCTBUS
MeHee OJTHOTO rofia, MPEACTaBsisl, TAKUM 00pa3oM, OOBIYHO OCHOBHYIO YacTh OallaHCa KOMITaHUU.
Kpowme Toro, ynpasienne 000pOTHBIM KaTUTAJIOM HAMPSMYIO BIUSET KaK HA TPUOBLILHOCTD, TaK U
Ha JTUKBUJIHOCTH JaHHOW KomMmnaHuH. D()PeKTUBHBIA MEHEKMEHT 00OPOTHOTO KaruTajia JOHKEeH
OBITh (PyHIAMEHTAILHOM YacThiO OOIIEH KOPIIOPAaTUBHOM CTpaTeruu, HapaBIeHHON Ha yBeIude-
HUE 01arocoCTOSHUS aKIIMOHEPOB.

00630p HayYHBIX padOT IO OMPEACICHUIO JICTEPMUHAHT 0OOPOTHOTO KAaITUTaIa M CBSI3aHHBIX C HUMU
TEOPETUYCCKUX KOHIICTIIIUN TTOKa3aJ1, YTO UCCIICAOBATEIIN HE paCCMATPUBAIIH PA3TUIHOTO BIUSHUS
JpaiiBepoB 000POTHOTO KAIMTAJa B 3aBUCHMOCTH OT Pa3IMYHOTO COCTOSTHUS KoMItanuid. Ho Herpa-
BUJIBHO PEAINOaaraTtb, 4YT0 NOTCHIHAIIBHBIC 3aBUCUMOCTHU MCKIY 060pOTHI)IM KaIltuTaJIOM U €ro JIc-
TCPMUHAHTAMU IPUMCHHUMBI U OJUHAKOBLI HA Ka)KHOﬁ nu3 CTaZ[I/If/'I JKU3HCHHOT'O MUKJIA. B 3aBucumo-
CTHU OT TOI'O WJIM MHOT'O 3TaIrla pa3BUTUS KOMIIAHWUH OpraHu3aliusd q)OKYCI/IpyeTCFI Ha OIMpCACIICHHBIX
3aladyax MJIKM IOKa3aTeyifgX, KOTOPbIC MCHAIOTCA OT 0)1HOI71 CTaauu XU3HCHHOI'O UKJIA K pr1"0171.
BMecTe ¢ 3TUM MOXKET U3MEHSITHCS U BIUSIHHAC ACTCPMHUHAHT 060pOTHOFO Karmuraja. TaK, YCTaHOB-
JICHHAs OTpHULATC/IbHAA CBA3b MCIKAY O60p0THBIM KalriuTaJoM U q)HHaHCOBLIM pbI4aroM KOMIIaHUH
MOET He HaOIIF0IaThCsl Ha CTa/IMU POCTA: 3TO CBSA3aHO C TEM, UTO IIIABHOE BHUMAHHUE OpraHU3aIiN
Ha JTaHHOW CTaJu¥ COCPEIOTOYEHO Ha HapallMBaHUHM O0O0BEMa MPOM3BOJCTBA U 3aBOCBAHHUU OJH
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PBIHKA, B TO BpeMs Kak omnepainoHHas 3¢(eKTHBHOCTh MOXKET YUTH Ha BTOpoi ruiaH. Jlaxke mpu
pacTyl1eit gosie JoIroBoro pMHaHCHPOBAHUS OPTaHU3AlNs, BEPOSTHO, Oy/ieT oObecrneunBarb 00CIy-
YKUBAHHE JI0JITa HE 3a CYET JIyYIlIero MeHeKMEHTa 00OpOTHOTO KanmuTalia, a omaronaps JIyqieMy
CTUMYJIUPOBAHUIO TIposaxk. HampoTus, Ha cTaausX 3pejoCTH W YMaJka aKIeHT B CTOPOHY MpH-
OBUTPHOCTH OM3HECa MOXKET MPUBECTH K 3HAYMMOMY BIIMSHUIO YPOBHS JI0JITa Ha yIpaBiieHue 000-
POTHBIM KamuTajoM. Elle ofHUM IpUMEpPOM MOXKET SBISATHCSA (AKTOpP MATEPUATLHOCTH aKTHUBOB.
B o6mem cimydae mpu orpaHUYEHHOCTH (DPUHAHCOBBIX PECYPCOB MHBECTHUIIMH B OCHOBHBIE CpE/l-
CTBa MOTYT KOHKYPHPOBATh C MHBECTUIIUSIMU B OTIEPAIIMOHHBIN MK KoMraHuu. OJIHAKO Ha HTare
yraJika MOXHO MPEANOIOKUTH OTCYTCTBUE 3HAYMMON B3aUMOCBSI3H MEXTy ITUMH (akTopaMu. ITo
CBSI3aHO C T€M, YTO Ha JAHHOU CTaJ1H MPOUCXOJUT COKpaIeHIE MaciiTada OpraHi3aIu, KOTopoe,
KaK MpaBUJIO, COMPSIKEHO C YMEHBIIIEHUEM WHBECTUPYEMBIX B KOMIIAHUIO pecypcoB. TeMm He Mme-
Hee BBIOOP UCTOUYHUKA SKOHOMHH SIBIISIETCS CYTy0O yIpaBIeHUECKUM PELICHUEM: MOXKHO OXKUATh
KaK MpOJaXky 4YacTH OCHOBHBIX CPEJICTB, TaK U YMEHBIIIEHHE PECYPCOB, 3aJI0)KEHHBIX B 0OOPOTHBIH
KanuTana koMnaHuu. CTOUT OTMETUTh, YTO Ha 3Tale pocTa U 3pPEejOCTH, KOTOPHIE COMPSIKEHBI C
yBEJIMYEHUEM WITU TO/JIEP:KaHueM YPOBHS MPOJAX U O PhIHKA, OyJIeT BepHA UCKOMasi TUTIIOTe3a
O BIIMSIHUM MaTepUabHOCTH aKTHUBOB Ha YPOBEHb 00OPOTHOTO KanuTana. UTo kacaetcs ApyTux mo-
TEHIMAIBHBIX JIETEPMUHAHT 0OOPOTHOTO KamuTalia (pa3Mep OpraHu3aliy, BO3pacT OpraHu3aluy,
MPUOBUIBHOCTH | T.JI.), TO UX BIUSHUE OKUAEMO Ha KaXI0H U3 CTaui )KM3HEHHOTO IHKJIA.

I'mnore3bl 1 METOL0JIOT S

CornmacHo  Teopuu  mopsAka  (UHAHCUPOBAHUS, KOMIIAHUM  TPEANOYUTAIOT  HMCIOJb-
30BaTh JUIsi  OOecreyYeHusi COOCTBEHHOW NEATENbHOCTH BHa4dajie COOCTBEHHBIE CpEll-
CTBa, JIMIIb TOTOM TIpubOeras K 3aeMHOMY (uHaHCHpOBaHHWIO. Takum o00pa3oM, pacrty-
HII/II\/'I q)HHaHCOBBIﬁ pbryar [ABJIACTCA CBUACTCIBCTBOM HCXBATKHU COOCTBEHHBIX CpCACTB JId
BelleHHUs OW3HECa W, Kak CJIEACTBUE, BEACT K OONbIIeMy BHHMAaHHUIO K OINEPaArMOHHOW 3(-
(DEKTUBHOCTH H TOJJICPKAHWIO OOOPOTHOTO KamuTajla Ha MPUEMIIEMO HH3KOM YPOBHE.
JlanHast 3aBUCMMOCTD HAaOIIOAETCs, B YaCTHOCTH, B paboTte AbGaau (Abbadi, 2013).

H1: Obopommubiil Kanuman KOMRAHUU OMPUYAMENbHO KOpPerupyem ¢ QUHAHCOBLIM Pblia2OM KOM-
Nauuu.

bornee kpymHble KOMIAHHHA UMEIOT JTYYIIUI JOCTYI K PBIHKY KallUTalla, 9YTO TIO3BOJIIET UM UMETh
(hMHAHCOBYIO THOKOCTD, OOJIBITIIC HHBECTUPYS, HAIPUMED, B KPEAUTHBIC YCIOBHSI JIJIs1 COOCTBEHHBIX
KITUCHTOB, UMEsI BO3MOYKHOCTh BO3MECTHTh HEOOXOIMMBIE [T BEICHUS] OM3HECA CPENICTBA HA PBIH-
ke Kanutana. JlanHas 3aBuCuMOCTh HaOmonaetcs B padore Ynoy (Chiou, 2006).

H2: O60p0melLvl Kanumaijl KOMNARuu NOJI0ACUMENbHO 3a6Ucum om pasmepa KOmMnaHuu.

[TockonbKy KOMITaHUH, KaK MTPAaBHJIO, (YHKIIMOHUPYIOT B paMKaX OrpaHUYEHHBIX (PMHAHCOBBIX pe-
CYpCOB, (PMHAHCOBBIE MEHEKEPhI MOTYT CTAJIKUBAThCS C JUJICMMOI: HMHBECTUPOBATh B OCHOBHBIC
CpeicTBa Uil JOCTHUIKEHUS JOJITOCPOYHOTO POCTA WIIM MHBECTUPOBATH B OOOPOTHBIN KAIUTAN JIsI
MOJYYCHHUsI Pe3yJibTaTa B KPAaTKOCPOYHOU TepcreKTuBe. JJaHHBIN KOMIIPOMHUCC TOBOPUT O KOHKY-
PCHTHOCTH MHBECTHIIMH B OCHOBHBIC CPEJCTBA C WHBECTHIIMSAMHU B OOOPOTHBIM KamuTaji. BriBo
noaTBepkaaeTcs padoroit Anb Taneba (Al Taleb, 2010).

H3: Obopommuviti Kanuman KOMRAHUY OMPUYAMETbHO KOPPeIupyem ¢ MamepuaibHOCmblo aKmu-
606 KOMNAHUU.

Bo3zpact koMnaHud BO MHOTHX TEOPHUSX OTOXKAECTBISIETCS C MOTCHIMAIbHBIMH BO3MOXHOCTSIMH
pocta opranuzanuu. B cBOIO ouepeab BO3ZMOXHOCTH POCTa HANpsIMYIO CBSI3aHBI ¢ OOOPOTHBIM
KaIluTajaoM: OOJBIIME BOSMOXXHOCTHU IMPEIIOararoT Oolblinee (GUHAHCUPOBAHUE OMEPAI[MOHHOTO
nukia. Takum 0O6pa3oM, ¢ TEUEHHUEM KUZHEHHOTO IMKJIa 00beM HEOOXOAUMOTO sl PACUIMPEHHS
JeSITeIbHOCTH OPTaHU3aIMi 00OPOTHOTO KaluTajla MOXKET COKpaarses. JlanHas 3aBUCUMOCTD Ha-
omonaercs B pabore Bacbrozamana (Wasiuzzaman, 2013).

H4: Obopommulil kanumai ompuyamenbHo 3a8UCUm Om 803pacma KOMINAHUU.

[TpuOBIIPHOCTS KOMIIAHUN MOXKET UMETh JIBa OIMHAKOBO HarpaBlieHHBIX 3(dekra Ha 000POTHBIH



KamuTall: BO-TIEPBBIX, B YCIOBHUAX OOJNbIICH MPUOBUIBHOCTH, KOMIIAHUN UMEIOT JIYUIIYI0 BO3MOX-
HOCTb MHBECTUPOBAThH B ONEPAIIMOHHBIN IIUKJI KOMITAHUU. BO-BTOPBIX, Ipu OoJbIei TPUOBLIHHO-
CTH (OKYC OpraHM3alUM CMENIACTCsS C JAOCTIKEHHS ONEepaloOHHON 3(PPEKTUBHOCTH HA JApyrue
00JIacTH AeSITETbHOCTH, HapUMEp, pa3paboTKy JA0JITOCPOUHBIX MPOESKTOB PA3BUTHUS OPraHU3AIHH.
JlaHHast 3aBUCMOCTb, B YaCTHOCTH, MOATBEpxkKAaeTcs paboroit Hazupa (Nazir, 2009).

H5: Obopomuwiii kanuman KOMRAHUU NOJONCUMENbHO KOppenupyem ¢ npudblibHOCHbI0/00X00HO-
CMbI0 KOMNAHUU.

[Ipu ynydieHnr 5KOHOMUYECKON KOHBIOHKTYPbI KOMIIAHUHU YAEJIAI0T MEHbIIE€ BHUMAaHUE JOCTHXKE-
HUIO OoJbIIei 3 PEKTUBHOCTH B yIPaBICHUH ONIEPAIIIOHHBIM KalUTaIoM, (GOKycHpysICh Ha APYTHX
3aJlauax: 3aBOEBaHUE JJ0JIM PbIHKA, PACIIMPEHNE KIIMEHTCKOM 0a3bl U T.A4. HanpoTus, npu HacTyIieHun
pEeLEecCuy B paMKaxX COKpPAaIEHHs pacX0Z0B KOMIIAHUU UIIYT BO3MOXHbIE HICTOUHUKHU HIKOHOMUH, HE
3a0bIBast 00 00OPOTHOM KamuTaje Kak 00 OHOM 13 MOTEHIIMAIBHBIX 30H JUIS PEHICHUS STOM 3aJa4H.
H6: Obopommbiti kanuman KOMRAHUU NOLOACUMETLHO KOPPENUPYem ¢ COCIOAHUEM HAYUOHATLHOU
9KOHOMUKU.

Bce BhllIenepeuncieHHble TMIOTe3bl OTHOCITCA K KayKJJ0M CTaInH )KU3HEHHOTO LUKIa. Bo-nepBbIx,
Ha CTa/IuU pOCTa, 0COOEHHO Ha €€ HayaJIbHOM 3Tare, KOMIaHWU 3a4acTyro (pUHAHCHPYIOTCS COO-
CTBEHHBIMU CPEACTBAMHU MJIM CTOPOHHUM YAaCTHBIM KaIHUTaJIOM, IIOTOMY HE MOXET UJATH peud O
JUCLHUTUIMHUPYIOIIEM BIMSHUM JIOJTOBOM HArpy3Kd Ha ONEpaMOHHYIO 3(Q(GEKTUBHOCTh: HA CTa-
JIMM pOCTa BIMsAHUE (PUHAHCOBOTO phlyara MpeanonaraeTcs He3sHaYMMbIM. Bo-BTOpBIX, Ha cTaauu
crajia, KOrja KOMIIaHUS HalpaBIIseTCs K MPEKPALICHUIO JIeATeIbHOCTH, €€ MEHEPKEePbl HAYMHAIOT
IpoIecC U3bITUS CPEACTB U3 KOMIAHUH. B 3TOM cityyae MopsoK U3BATHS CPEACTB MOXKET OBITh
CTUXUMHBIM U CTaHJapTHAs 3aKOHOMEPHOCTh O KOHKYPEHTHOCTH MEX/ly HHBECTHLIUSAMHU B 000POT-
HBII KanuTajd 1 MHBECTULMSIMU B OCHOBHBIE CpEJICTBA HE OyJeT HabIoaaThes: TaKuM 00pa3oM, Ha
CTaJIMM CIa/ia MPEIoaaraeTcst OTCyTCTBUE KOPPESLMU MEXKAY MaTepUaAIbHOCTBIO aKTUBOB M 000-
POTHBIM KanuTanoM koMnaHuu. CBojgHast HHGOpMALUs O TUIIOTE3aX BIUSHHS JETEPMHUHAHT 000-
POTHOTrO KaluTala BRIVISIAUT CIeIyIomuM o0pazoM (cM. Tabm. 1):
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CoCTOSIHHE DKOHOMUKH

Jnsa nenenus xomnanuii nmo cragusm JKIO ucnonszyem monens DHtoHu u Pamemia (Anthony,
Ramesh, 1992). Jlyist Gonbield JOCTOBEPHOCTH MCCIIEIOBAHUS HEOOXOIMMO BHECTH B 3Ty MOJCIIb
HEKOTOpbIe KOPPEKTUBBI, TpeOyemble crieliupUKON H3ydaeMbIX JaHHBIX. B mepByto ouepenb, moja-
BJISIFOIIAST JIOJISl POCCUMCKUX KOMITAHUH SIBIISIETCS 3aKPBITHIM aKIIMOHEpHBIM 001ecTBoM (3A0), u
[IOTOMY 3TH KOMITAaHUU HE MyOIMKYIOT JaHHbIE O BBIIJIATe AUBUJICHIOB aKIMOHEpaM. ITO 00CTOsI-
TEJIbCTBO BBIHYKAET 3aAyMaThCsl O MOMCKE MPOKCHU-TIEPEMEHHOI payout ratio, KOTOpBIN SBIIsSETCS
OJIHOW M3 JETEPMHUHAHT >KM3HEHHOTO IIMKJIA M0 METOAO0JIOrMM DHTOHM M Pamemia. B 3Toil 3amaye
riomoraert ucciegoBanue OBeHa 1 SIBcaHa, B paMKax KOTOPOTO UCCIIEI0BATENH BBISBISIOT, YTO JIOJIS
HepacnpeaeaeHHONW MPUObUIH B OOIIMX aKTUBAaX KOMIIAHUU SIBJISIETCS KOPPEKTHOM anlpoKCUMaIlH-
et jonu BbiuiatT quBuAeH10B (Owen, 2010). OHM yTBEpkKAAIOT, UTO HA HAUaJIbHBIX dTanax KU3HEH-
HOTO LIMKJIa KOMIIAHUU UCHOJBb3YIOT YaCTHBIE CPEJCTBA /Il (PMHAHCHUPOBAHUS COOCTBEHHOM Jesi-

6 Tabnuya 1

T Biiusinue JeTepMHUHART 000POTHOI0 KAIMTAJIA

I ;

s CTa/iK )XU3HEHHOTO MK OpraHu3aiiy / JleTepMUHAHTEL 5 2 CE

e_ 000pOTHOTO KaruTaia £ é @)
o

Ll

0N DUHAHCOBBIH phIYar - -

I Pazmep + + +

() MarepuanbHOCTh aKTHBOB - -

S Bospacr - - -

l& [Mpu6sumeHOCTE (ROA)

o

o

'l
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TEJIBHOCTH, HO Ha CIIEAYIOIIUX CTaJAUSIX )KU3HEHHOTO [IUKJIa OHU HAKaIUTMBAIOT HEPACIIPEIETICHHYIO
MpUOBLIb AJIs CO3/1aHusl PUHAHCOBOI 0€30MaCHOCTH OPTaHU3AlMU U IOJITOCPOYHOTO MHBECTHPOBA-
HUS B POCT KOMITAaHUH.

Bo-BTOpBIX, HEOOXOAMMO CKOPPEKTUPOBATh OJUH W3 ITIABHBIX MHUHYCOB MOJEIU — ONpPEIEIICHNE
He a0COJIOTHBIX, @ OTHOCUTENIBHBIX CTAUI JKU3HEHHOTO IMKJIa OPTaHu3aIllii. DTO BHOCUT HETOY-
HOCTH B NPOBOJMMBIE MCCIIEIOBAHMUS, TIOCKOJIBKY 0OmIast aOCONMIOTHAs JMHAMUKA PBIHKA MM OT-
paciau — 1axke B IEPUOABI SKOHOMHUECKOIO POCTa MOJIEIIb MOKET OTHECTH KOMITAHUH, PACTYILHE B
a0COMOTHBIX U (pax, K KOMIAHUAM CTAUH YIIaJKa, IOTOMY YTO UX MIOKa3aTellb pocTa Oy/eT HuxKe
CpeaHepBHIHOYHOTO. J{J1s1 yBEeTHMUEHHSI TOYHOCTH MOJIEIH MPEJIaraeTcs CleayIomas Moau(pUKaLus:
JIETePMUHAHTHI 110 KOHLENIMKY DHTOHU U Pamenia OyayT MpOHOPMHPOBAHBI IO CPEAHEOTPACIEBBIM
3HAYEHUSIM Ha OCHOBE OTPACJIEBBIX KOJAOB KOMITAHUM B KX IbIA U3 UCCIIEYEMBIX IOZJOB U3y4aeMOr0
BPEMEHHOI'O MHTEpBaia. B 4acTHOCTH, JaHHOE U3MEHEHNE OTHOCUTCS K U3MEHEHUIO KalTUTAJIBHBIX
3aTpaTt, POCTY BBIPYUKH H JOJIM HEPACIIPEICTICHHON MPUOBLIN B OOLIMX aKTHBAX KOMITaHUH. JlaHHOe
M3MEHEHUE TIO3BOJISIET YYECTh HEOMHOPOJHOE PAa3BUTHE OTPACIICH B TEUECHUE AHAIM3UPYEMOTO IIe-
puona. Kpome T0ro, CyimecTByIOT 3HaYMMBbIE OTIIMYUS 10 CPEAHEOTPACIIEBBIM 3HAUCHUSIM JI€TEPMHU-
HaHT: HaNpUMep, y MPON3BOJCTBEHHBIX KOMITAHHIA TIOKa3aTelb KalUTAIbHBIX 3aTpar OyJIeT ropaszio
BBIIIE, YEM, HAIIPUMED, Y KOMIIAHUM CEJIbCKOXO35HCTBEHHOIO CEKTOPa.

O0603Ha4NM YeThIpe MoKa3aTels, UCIONb3YIOIUECs AN paclpeeeHus KOMIIAHUN M0 CTaausM
YKHU3HCHHOTO IIMKJIA, a 3aTeM NpuBeAeM (OpMYJIbl HX pacdeTa B paMKax JaHHOW pabOThI: BO3pacT
koMnaHuu (Age), HOpMUPOBAHHBIN 10 CPEIHEOTPACICBOMY 3HAYCHHUIO TEMII IPUPOCTA BBIPYUKU
(Revenue Growth), HOpMHPOBaHHBIH 110 CPETHEOTPACICBOMY 3HAUCHHUIO TEMIT IPUPOCTA KAITUTAIIb-
HbIX 3arpar opranuzanuu (CAPEX), HopMupoBaHHas O CpeTHEOTPACICBOMY 3HAYEHHIO JOJs He-
pacnpezeneHHol npuosLIH B 00mux aktuBax kommanuu (RE/TA). Hanuuue 3Be3nouku B 0003Ha-
YeHUSAX (HOpMyYIT OTIIMYAET CPEAHEOTPACICBOC 3HAUCHHE TTOKA3aTEIIs.

Ape = Analysiz Dafa — Dale of Foudation

rae Analysis date — nata npoBeIeHUS SMITUPUIECKOTO uccienoBanus, a Date of Foundation — nara
OCHOBaHUSI KOMIIAaHUH;
Fixed Assets,  Fixed Assets.,
. - . 3
Fixed Assets, ,  Fixed Assets., ,

rne Fixed Assets — 00beM OCHOBHBIX CPEJICTB Ha J1aTy HAOIIOICHNUS,

Capex, =

Revenue, Revenue.
RevenueGrowth,, = - "+,
Revenue,, Revenue,,

rne Revenue — pa3mep BBIPDYUYKH, 3apa00TaHHBIN KOMIIAHUEH 3a ONPEIeTICHHbBIN TIEPHO/I;

RetainedEarnings _ RE ~ RE
TotalAssets TA TA

t t *t
e RE/TA — JOJIA Hepacnpe,ueneHHoﬁ HpI/I6BIJ'II/I opraHu3anuvu B 061,eMe 06IJ_II/IX AKTHUBOB.

b

JUist Kayk0Tr0o HAOMIOCHUST CIUTACTCS 3HAUSHHUE KaKIOTO WHAWKATOpa MPH yCIOBUW HAJTHYUS He-
0OXOMMBIX JIJISl pacdeTa BeWYHH. J{J1s1 KaXKI0TO 13 TOIOB BHYTPH KKIOW U3 JEBITH 0003HAYCH-
HBIX OTpacieil HaOIOIeHUS YIIOPSIOYHBAIOTCS IO BO3PACTAHUIO WU YOBIBAaHUIO (B 3aBHCHMOCTH
OT TIOKa3aTelsl) U pa3OMBAIOTCS HA TP PaBHBIE 1O KOJUYECTBY HAONIOACHUH BHYTPHU TPYIIIBI 110
cooTBeTCTBYIOIUM NporeHTUssAM (0-33%, 33—66% u 66—100%). B 3aBucumoctu ot nomnajanus B
Ty WU UHYIO TPYIILY [0 Ka)KIOMY TOKa3aTeso HaOII0IEHUIO TPUCBAUBAETCS ONPEENICHHBIN peil-
TUHTOBBIA 0asut (cM. Tad. 2).

Tabruya 2

Onpenenenue peliTHHIOBBIX 0aJ/1JI0B

Ilepemennas / 3HaueHue Age CAPEX Revenue Growth RE/TA
Huzkuit 3 1 1
Cpennuit 2 2 2 2
Beicokwnit 1 3 3
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Jlanee peTHHTOBBIC OAJUTBI KXKIOTO HAOIIONEHUS 10 YETHIPEM IMOKA3aTessiM CKIIaIbIBAIUCH IS
HOJTy4eHHUs1 o01Iero peituHra HaomoneHuss. CTOUT OTMETHUTh, YTO B PaMKax 3TOW OINEpaluu Hc-
TI0J1h30BaJIaCh MOIU(MUKAIIHS MOICIH, HCKITIOYAIONIasi U3 UCCIICIOBAHMS HAOIONCHUS, HAXOISIIIH-
€Csl Ha CTBIKE JIByX CTaJHi )KU3HEHHOTO IUKJIA. DTO MO3BOJSET MOIYYUTh 00JIee TOUHBIC PE3ylb-
TaThl, aHAJTU3UPYS BIOCIEICTBUH KXKIYIO U3 CTaIUil KU3HCHHOTO IMKJIA B OTACIBHOCTH. Takum
00pa3oM, KOMITAaHUH PACIPEeISINCh M0 CTAIMSIM XU3HEHHOTO IHKJIAa Ha OCHOBAaHHUHM MTOTOBOTO
perTrHTa HAOTIOACHHS TI0 CIASAYIOIMEMY aaropuTMy (cMm. Tabd. 3):

Tabnuya 3

CootrBercTBHE peiiTHHIOBOrO H6asuia craauam KO

Petitinr 4 5 6 7 8 9 10 11 12

Cramust Crnan Cran - 3penocTh 3penocth 3penocth - Pocr Pocr

Janee 0603HaYMM MOJIEIb, B PAMKaX KOTOPOH OyayT MCCIIENOBAaThCs AETEPMUHAHTHI 000POTHOTO
Kanurtana. B kauecTBe HE3aBUCUMOI MepeMeHHON OblI BHIOpaH ypPOBEHH OOOPOTHOTO KamuTasa,
NPOHOPMHUPOBAHHBIN MO OOIIMM aKTUBaM KOMIAaHWW. [laHHBIM TOKa3aTelb MPeICTaBIseT COOOU
CYMMY J1I€OMTOPCKOH 3a/10JKEHHOCTH U 3aacoB 33 BBIYETOM KPEAUTOPCKOM 3aJI0JIKEHHOCTH, T.€.
OH OTBEYAET 3a ONEPALMOHHYIO COCTABIISAIONLYI0 00OPOTHOIO KanuTajia. B kauecTBe HE3aBUCUMBIX
IIepEMEHHBIX ObUIM BHIOpaHBI HanboJiee 3HAYMMBIE, COTJIACHO OMMCAHHBIM paHee dMITMPUYECKUM
WCCJIEI0BAaHUSAM, IIEPEMEHHBIE!

*  (hMHAHCOBBIM phIYAT, PACCYUTAHHBIA B BHJIC OTHOIICHHS JOJTOCPOYHOTO JIOJTAa K OOITUM
aKTuBaM KomnaHuu (Leverage);

*  JIOXOIHOCTb IO OOIIMM aKTUBaM KoMraHuu (ROA);

*  pa3Mep KOMIIAaHWH, PACCUUTAHHBIA B BUE Jorapudma BeTUUIUHBI OOIINX aKTHUBOB KOMIIa-
Huu (Size);

*  MaTepualbHOCTh AKTUBOB, PACCUMTAHHAS B BUJIE OTHOIICHUS MaTepPHAIbHBIX OCHOBHBIX aK-

TUBOB (fixed tangible assets) k oOmmM aktuBaM komnanuu (Tangibility);

*  KPHU3HCHOE COCTOSHUE YKOHOMHUKHU, 0003HAYCHHOE B BUJIE TaMMU-TICPEMEHHON, PUHUMATO-
uiei equanyHOe 3HaueHue B 2009 roxy (Recession);,

° B03paCT KOMITIaHHUH, paCC‘lI/ITaHHLII\/'I B BHUJC KOJINMYCCTBA JICT CO AHS OCHOBAaHHUA KOMIIAHUHN
(Age).
TaKI/IM 06pa30M, HUTOroBast MOACJIb UCCIICAOBAHUS I[eTepMI/IHaHT 060pOTHOFO KaruTalia BBITTIAOUT
CIEeTYIOIUM 00pa3oM:

WCR, = o+ pLeverage, | + B,ROA, | + B,Size, , + B,Tangibility, , +
. . 1
BsAge, |+ B, Recession, + ¢, M
3aBucHMas IepEeMEHHAs! MOAEIN YUUTHIBACT TOJIBKO ONEPALMOHHYIO YaCTh 0OOPOTHOTO KaluTasa:

Accounts receivable + Inventory — Accounts payable

Totalassets : )

BpI00Op arupoBaHHBIX MMEPEMEHHBIX OOYCJIOBICH JABYMS NMPUYMHAMHU: BO-TICPBBIX, OH YCTPAHSIET
po0JIeMy 3HJIOTEHHOCTH, CBOWCTBEHHYO MHOTHUM SMITHPHUYECKUM HCCIICIOBAHUSM; a BO-BTOPBIX,
UMEeT JIOrHYecKoe 000CHOBAaHKE, BEIb TPH (PMHAHCOBOM IJIAHHUPOBAHKMH CIICAYIOMIETO rojia (prHaH-
COBBIC MCHEKEPBI 3a9aCTYIO BBIHYKJICHBI OIICPUPOBATH TEKYIIUMH Pe3yIbTaTaMH M IMapaMeTpaMu
KOMITaHHH.

WCR =

HcxonHbie 1aHHbIC U cienupUuKaAIMS MOICIH

J171s1 TpOBeICHNUS TAHHOTO MCCIIEIOBaHUS NCTIONB30BaIach nHpopManus u3 6a3bl JaHHbIX Van Dijk-
Ruslana 3a nepuox 20042013 ronos. [Ipu or6ope HaOMOACHMIA OBUT BBEACH PSIT OTPAHUICHIH TSI
OOJbIIel pPernpe3eHTaTUBHOCTH. Bo-TIepBBIX, OBUTH OTOOpPaHBI TOJILKO TE€ POCCUKMCKHE KOMITAHHH,
KOTOpBIE UMEIOT IOPUIUYECKYI0 (HOpMY aKIMOHEpPHOTo obiiecTBa. Bo-BTOpHIX, IO OTpacieBOMy
NACE-kony ObLTH UCKITFOUEHBI HECKOJIBKO CETMEHTOB: (DHAHCOBBIE 1 OAHKOBCKHE KOMIIAHUH, TO-



CYlapCTBEHHBIE OpraHU3allMU U KOMIAHUH CEKTOpa. DTO CBSI3aHO C TEM, YTO JIEATEIHHOCTh TaHHBIX
KOMITaHUH crielM(UYHA U OTpeieTICHHBIM 00pa3oM BIIKsET HAa (PMHAHCOBBIE TIOKA3aTEIH, Ieiasi uX
HECOTMOCTaBUMBIMU C KOMIAHUSAMU MPOYUX OTpacieil B OMHON BbIOOpKe. B-TpeThux, s Oomnbiei
pENpe3eHTaTUBHOCTH OB ONpeIeNieH MUHUMAJIbHBINA TOPOT BEIMYUHBI OOIINX aKTUBOB KOMITAHUH
— 1 MuH 0MTapOB. DTO MO3BOJUIIO, C OHON CTOPOHBI, OTPHUIETPOBATH KOMIIAHUH, KOTOPBIE C 0OJTh-
IO JT0JIel BEPOSITHOCTH HAXOAATCS HAa CTAIUHM POXKICHUS C TOYKU 3PEHUS KU3HEHHOTO LIMKIIA, a
TaK)Ke UCKIIIOYUTH HEOOIbIITNE KOMIIAHUH, (PUHAHCOBBIE JAHHBIE KOTOPBIX MOTYT OBITh HEJTOCTOBEP-
HBIMH TI0 PUYHHE HEKOPPEKTHOTO (PMHAHCOBOTO yueTa. HakoHell, ObLJIO MPOBEICHO MCKITIOUYCHUE
KOMITaHUH XOIAUMHTOBOro THMa. O01ee KoIrmuecTBO KOMIaHui B BBIOOpKe cocTaBmiio Oomnee 8500.

OTtpacneBasi CTpyKTypa BBIOOPKH COCTOUT U3 AEBITH oTpacieid (cM. puc. 1), Haubosbllee npeacra-
BUTEJIBCTBO UMEIOT MIPOMBINIIEHHOCTH (39%), ctpoutenseTBo (13%) u cenbekoe xo3s1iicTBo (12%).

CTPYKTYpa BELIGOPKH IO OTPACIAM

2%

B CenbCcKEOE XOSAICTED

B JoObra monesHbL
HMCEOIIAEMBIX

B [IpoMB e HHOC Th

EJlogadya smeRTpIIecTER,
raza

B BogocHab#eHie
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AHANTUTUKA

Pucynox 1. Cmpykmypa poccutickux KOMRaHuii R0 Ompaciam

Haunbomnpryro 100 BRIOOPKH 3aHSIH HAONIOICHUS Ha CTaJUU 3PEIOCTH, TPUMEPHO OTUHAKOBOE
KOJINYECTBO HaOMIOneHnit hrupma-siet Obuto 3aMKCHPOBAHO HA CTAIUSAX POCTa U criazaa (M. puc. 2):

CTpykTYpa HAD/IIOJEHHH IO CTAAHAM
‘KU3HEHHOT 0 IHK/1a OPraHu3aluH

B Poct

B 3penocTs
® Criag
B]lepexomHan CTATHA

" 4
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Pucynok 2. Cmpyxkmypa nabnoodenuii 8 pazouske no cmaousam HCUSHEHHO20 YUKIA OP2aHU3AYUU

TecTupoBaHue rumnore3

[IpuBeneHHbIE paHee TMIOTE3bl TECTUPOBAINCH CTAHJAPTHBIM METOJIOM PErpPECCHOHHOIO aHaJM-
3a — MeTogoM HauMmeHbIMX kBajgparoB (MHK). Yka3anHble paHee 3aBUCMMOCTH TECTHPOBAJIUCH
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JUISL KQXKJI0M CTaJiuy KU3HEHHOTO IIUKJIa B oTenbHOCcTH.Ha cTaguu pocTta kaxkaast U3 BIOpaHHBIX
MePEMEHHBIX OKa3ajgach 3HaYMMOM (cM. Tadi. 4). O0mas oOBSCHSIONIAs CHJIa MOJIENIA OKa3ayiach
HeBbICOKOH (R*= 36%), 4To sIBISICTCS IPUEMIIEMBIM YPOBHEM M COOTBETCTBYET aHAJIOTUYHBIM IO~
Ka3aressiM U3 COMOCTABUMBIX HCCIIEAOBAaHUN JETEPMUHAHT 00OpPOTHOrO Kamurtana. Moxens 00o-
POTHOTO KanuTaja Ha CTaUH POCTa BBHIVISIAUT CIEAYIOMNUM 00pa3oM:

WCR, =0,07-0,06Leverage, , +0,05R0O4, , —0,01Size,_, —0,31Tangability, ,

3
—-0,0002A4ge, , +0,04 Recession, ®)

Tabnuya 4

HpOBepKa AETEPMUHAHT 060p0THOF0 KAImUTajJa KOMIIAHUH Ha CTaJuu poctra

Coefficientstandard Erre t Stat P-value
Intercept 0,067957 0,006394 10,62814 5,15E-26
Leverage -0,05796 0,024785 -2,33851 0,019413

Size -0,00487 0,001693 -2,87441 0,004071
Tangibility -0,30512 0,014695 -20,7618 1,01E-90
ROA 0,045455 0,019056 2,385277 0,017116
Age -0,00022 0,000103 -2,16081 0,020773

Recession  0,040611 0,008613 4,714989 2 51E-06

Hemounux: Pacuemsl agmopos.

Ha ctagum 3penocTtu Oosnbiiias 4acTh AETEPMUHAHT OKa3ajlach HE3HAYMMOM (cM. Tabi. 5): ¢puHaH-
COBEBIN pbryar, pasMep “ BO3paCT KOMIIAHHWHU, a TAKXKE COCTOSHUC SKOHOMHUYECKOU KOHBIOHKTYPBIL
HE OKa3bIBAIOT BIMSHUS Ha BRIOOP 00beMa 0OOPOTHOTO KalKTalIa COTTIaCHO MOCTPOESHHON MOJIEIH.
TeMm He MeHee moKa3aTeIn MaTCpUaJIbHOCTH AaKTHUBOB U JOXOAHOCTH IO aKTUBAM SBJIAIOTCA 3HAYU-
MBIMHU B JJAHHOW MOJIETTH. YPOBEHBb OOBSCHSIONIEH CUITBI MOJIETTH HAXOAUTCS Ha COMOCTaBUMOM CO
cragueit pocta yposre (R?= 35%). Utoroas Mojeiar 000pOTHOTO KamuTaia i JaHHOW CTaauu
YKU3HEHHOTO IUKJIA OMUCHIBAETCS CIEAYIOMUM 00pa3oM:

WCR, =-0,06+0,43R04, , +0,05Tangability, , . “4)
Tabnuya 5

IIpoBepka JeTepMUHAHT 00OPOTHOI0 KANMTAJIA KOMIIAHUI HA CTAMH 3PeJIOCTH

Coefficients tandard Errc t Stat P-value
Intercept -0,06462 0,005974 -10,8181 1,07E-26
Tangibility 0,047795 0,020405 2,342296 0,019243
RO&A 0,433233 0,023373 18,53535 5,03E-72

Hcemoynuk: Pacuemst asmopos.

Hakoner, Ha cTaguu cnazia, Kak ¥ Ha CTaJIUU 3PEJIOCTH, YacTh IETEPMHUHAHT TaKKe OKa3ajaach He-
3HaYUMOH (CM. Tabm. 6): COCTOSTHME YKOHOMHUKH M BO3PACT KOMITAHWU HE SIBIISIOTCS 3HAYMMBIMU
JUTSL ONIPEJICIICHUs YPOBHSL 000POTHOTO KanmuTaia koMrnanuu. Hampotus, nmokaszarenu (pruHaHCOBOTO
peIuara, pasmepa, MaTepuaIbHOCTH aKTHBOB U IOXOJAHOCTH 110 aKTUBaM KOMITAHUU OKa3bIBAIOT 3HA-
YUMOE BIUSIHUE Ha 00OPOTHBIN KanuTaix. CTOUT MPU ’TOM OTMETUTH IOCTATOUHO BBICOKYIO CTETIEHb
oOBsicHsrOIIEH cribl Moaenu (R*= 64%):

WCR ,=0,09+0,05Leverage, , +0,97ROA, | —0,01Size, , —0,09Tangibility, ,,  (5)
Tabruya 6

IIpoBepka 1eTepMHUHAHT 00OPOTHOIO KANMTAJIA KOMIIAHUI HA CTaAUM CIIaJa

Coefficient: Standard Et Stat P-value
Intercept 0,095317 0,015704 ,069731 1,47E-09
Leverage 0,040274 0,020331 2.,27004ac 0,022926

Size -0,00971 0,004744 -2,04665 0,040796
Tangibility -0,08621 0,031603 -2,72794 0,006417
ROA 0,069165 0,022857 42,40148 2,6E-297

HUcmounuk: Pacuembvl asmopos
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Takum 00pa3zom, pe3yabTaThl BIUSHUS JIE€TEPMUHAHT OOOPOTHOTO KaluTajda Ha BEIOOPKE POCCHIA-
CKHMX KOMITAaHUH MOYKHO TMPEJCTABUTh B BUE CBOJHOM TaOIHUITHI (CM. Ta0I. 7):

Tabnuya 7
JleTepMUHAHTBI 000POTHOTO KANMTAJIA POCCUICKUX KOMIIAHUI
¥a)
5 g 5
Cratiu )KU3HEHHOTO 1MKIIA KoMITaHuH / JleTepMrHaHTbI 000POTHOTO KarnuTalia s) g =}
~ é‘ &)
DUHAHCOBBIH pbIyar -0,058" 0,000 0,047
Pa3mep -0,005™ -0,004 -0,010"
MarepuaabHOCTh aKTHBOB -0,305™ 0,048" -0,087"
Bospacr -0,001" 0,000 0,000
T[putGbubHOCTH (ROA) 0,045 0,433™ 0,970™
CocTosHIEe SKOHOMUKH 0,041™ 0,002 0,004

* — 3HAYUMOCTh (pakTopa Ha 1%-HOM ypOBHE 3HAYMMOCTH;

** — 3HAUNMOCTB (paKkTOpa Ha 5%-HOM YPOBHE 3HAYUMOCTH;
HUcmounux: Pacuemvt agmopos.
PaccmoTpuM naHHBIE pe3ysIbTaThl ¢ TOYKH 3PEHMS MICKOMBIX THUITOTES.

H1: Obopomusiii kanuman KOMRAHUU OMPUYAMETLHO KOPPETUpyem ¢ QUHAHCOBLIM Pblua2oM KOM-
NAanuy Ha cCMaousx 3pelocmu u cnaod.

JlaHHas runoresa He NOATBEPANIACh, IIOCKOIbKY 0XKHJIaeMasl 3aBUCUMOCTb HAOII0AaIach JIHIIb HA
CTaJIMM POCTa, B TO BpeMs KaK Ha CTaJUM 3pEJIOCTU (aKTOp OKa3aJcs HE3HAYMMBIM, a Ha CTaJluu
CIajia OTMEYEHa IMOJIOKUTENIbHAsI Koppensuus. MoxXHO caenaTbh BBIBOJ, UYTO JIaXke JUIsl pacTyLIUX
KOMITaHUH JI0JITOBasi HAarpy3ka IMOJIOXKUTENbHO BIUSET HAa ONEPAlMOHHYI0 3((EKTUBHOCTh, B TO
BpeMsl Kak JJis 3peJibIX KOMIIAaHUN pa3Mep OOOpPOTHOTO KamuTalla ONpenesseTcs MCXonas U3 Apy-
rux napamerpoB. [lonoxuTenbHYIO e CBsI3b Ha CTa/IUU yNaJika MOKHO OOBSCHUTH JIUIIB TEM, YTO
KOMITAaHWU CTaparoTcsl BEPHYTh YTPAYEHHYIO PHIHOUHYIO MO3UIHUIO 32 CUET OOJIBIIErO JOJrOBOIO
(bMHAHCUPOBAHUS BBITOAHBIX KIIMEHTCKUX YCIOBHM.

H2: 060pOMHbZIZ Kanumail KOMNARUU NOJIOACUMENbHO 3asucunt om pasmepa KOMNAHUU Ha 6cex
CMAOUSX HCUZHEHHO20 yuxkuia.

JlanHas TUIOTE3a MOATBEPAMIACH JIUIIh YACTUYHO, TIOKA3aB MPEATOIaraéMyr CBs3b Ha CTAJIUH
craja, B TO BpeMsl KaK Ha CTaJIMH POCTa HAOIIOMACTCSl OTPHUIATEIIbHASI KOPPEISIHS, a IJIsl CTaIUH
3peNIOCTH TIepeMEeHHas He3HaYrMa. JTO MOXKET CBHJIETEIHLCTBOBATh O TOM, YTO Ha CTaJHH POCTa
KOMIIaHUU MOTYT JOCTHTaTh 3 dekTa Macmtada, HapamrBass OCHOBHBIC CPEICTBA, HE YBEIIMUNBAS
MPU 3TOM 00BEM OOOPOTHOTO KaruTasia, HEOOXOMUMBIN ISl TOAJIEPKAHUS OTIePAIlMOHHBIX TPO-
LIECCOB.

H3: Obopomuvlii Kanuman KOMIAHUY OMPUYATNETbHO KOPPeNupyen ¢ MamepuaibHOCmblo aKmu-
606 KOMNAHUU HA CIMAOUU POCMA U 3PELOCU.

JlanHasi TumoTe3a MoATBEPAUIIACH YACTUYHO, MPOJEMOHCTPUPOBAB OXKUIAEMYIO B3aHMOCBSI3b Ha
CTa/INM POCTA, a TAKXKE HA CTAJUH CIa/1a, JIJIsl KOTOPOU M3HAYAIBHO IaHHBIH (aKkTOp Mpenoaarancs
He3HaYUMbIM. JIuIIb Ha cTaaum 3penoctu Obula OOHApYKEHa MOJIOKUTEIbHA KOPPEIsLUs MaTepu-
AJTbHOCTH aKTHBOB C 0OOPOTHBIM KaIllUTaJIOM, YTO 03HAUAET COpa3MepHOe o0ecrieueHue 000pOTHBIM
KaIluTaJIoM MaTepHaIbHBIX OCHOBHBIX CPEJICTB U MOTEHIIMATBHOE OTCYTCTBHE HA 00€ JaHHbBIE 1IeNIN
(bMHAHCOBBIX OIPAaHUYCHUI Y 3PETBIX KOMIAHHIA.

H4: Obopomnulil kanuman ompuyamenbHo 3a8UCUmM OmM 6803PACMA KOMNAHUL HA 6CeX CMAaousix
HCUSHEHHO20 YUKILA.

I[aHHaSI TUITOTEe3a ObLIa nogacpikaHa pe3yjabTaTaMu UCCIICAOBAHUSA YaCTHUYHO, ITI0Ka3aB OKUJIACMYTO
OTPULATCIIBHYIO KOPPCIIAHIO HAa CTaAUU POCTA, B TO BpEMs KaK HAa CTAAUU 3PCIIOCTH U CI1aJia IIepe-
MEHHas OKa3ajach HE3HAYUMOM.
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H5: Obopomuwiii kanumai KOMRAHUU NOJLONCUMENbHO KOppenupyem ¢ npudblibHOCHbI0/00X00HO-
CMbI0 KOMAAHUU HA 8CEX CMAOUSX HCUSHEHHO20 YUKILA.

['nnore3a oxa3anack MOTHOCTBIO NOATBEPKACHHON HA KaXKOW U3 CTaIMH KU3HEHHOTO LIUKJIA, B TO
BpeMs Kak (pakTop MpogeMOHCTPHPOBAJ BEICOKUH YPOBEHb 3HAYMMOCTH B KXKJOW U3 MOZAETICH, 4TO
JIae€T BO3MOYKHOCTB YTBEPK/IaTh, UTO JJISl POCCUHCKUX KOMITAHWH (PMHAHCOBBIN pPe3yabTaT SBISIETCS
OZTHMM U3 HanOoJjee BaXXHBIX (PaKTOPOB MPH MPUHATUH peIIeHst 00 00beMe 000pPOTHOTO KaruTaa
CIIETyIOIIETO MEePUOA.

H6: Obopomubiti kKanuman KOMIAHUU NOLOACUMETLHO KOPPETUPYem ¢ COCMOAHUEM HAYUOHATLHOU
IKOHOMUKU HA 8CEX CIMAOUAX HCUSHEHHO20 YUKIA.

I'nmoresa BHOBL MOATBEPANIIACH JIMIIb YAaCTUYHO, IIOATBECPAUB MPCANIOTIOKUTCIbHYIO KOPPEIALUIO
JIMIIOb HAa CTaJUU POCTa U KOHCTATHUPOBAB HE3HAYUMOCTH (baKTopa Ha JPpYyrux CTaausax ) XU3HCHHOI'O
[UKJIa, HA KOTOPBIX 00beM 000POTHOTO KamuTaja BEIOMPAETCs, ICXO/s1 CKOpee M3 BHYTPEHHUX T1a-
paMeTpoB OpraHU3AINH, a HE 00IIEIKOHOMUUECKONH KOHBIOHKTYPOH.

[To ABWXEHMIO IO KU3HEHHOMY LUKy OT CTaJuU pOCTa K CTaJuM chaja Habmomaercs Oonee ce-
pbe3HOE NaieHNe MPUOBUIBHOCTH, YeM BEJIMYMHBI 00OPOTHOTO KaruTala, 4TO TOBOPUT 0 Oojee -
(hEeKTUBHOM MEHE/KMEHTE Ha PAaHHUX CTAAUSAX KUZHEHHOTO UKJIa (cM. Tabi. 8):

Tabnuya 8

MeaguaHHble 3Ha4YeHUs! NPeBbILICHUsI NI0Ka3aTe/1el
ROA 1 WCR 0oTHOCUTEJILHO CpeHeoTPACTeBbIX 3HAYeHHI

W
IN
= 1) =
Craauu )KU3HEHHOTO 1MKJ1a Kommnanu / [Tokasarens 3 % g
-9 2 O
ROA 8,3% -0,8% -12,2%
WCR 10,2% 5,2% -2,3%

Taxum 06pa30M, OoJIbIIIasg YacTh TUIIOTES O JACTCpPMHUHAHTAX O60pOTHOFO KaruTaja noaATBepAniacb
JIMIIb YaCTUYHO, MPOACMOHCTPUPOBAB CCPLC3HYTO Pa3HUIY HC TOJIBKO MEKAY KOJIMYCCTBOM (1)3.KTO-
POB, BIIMAKOIIUX HA O60pOTHHI71 KalliuTaJl OpraHru3alivii Ha pa3/JIMdHbIX CTAAUAX ) KU3HCHHOI'O IIUKJIIa
OpraHu3anuy, HO U Ha XapaKTCp AAHHOI'O BJIMSAHUA. Onpeﬂenﬂfomeﬁ HeTCpMHHaHTOP’I O60pOTHOFO
KarurTajiaa pOCCHfICKPIX KOMITAHUM MOYKHO CUHUTATh JOXOJHOCTH IO 06H_II/IM dKTHBaM KOMIIaHHH.

BriBoabI

Ha ocHoBe pe3ynbsTaToB MCCIIEOBAHUS MOXHO 3aKIIIOYUTh, YTO Y 0OOPOTHOIO KaruTajia ecTh He-
CKOJIBKO 0a30BBIX JETEPMHHAHT, KOJTMYECTBO M CTETICHB BIHSHUS KOTOPHIX 3HAYUTEIIBHO OTIWYa-
FOTCSI 110 CTaAMSIM JKMU3HEHHOTO 1UKIa. Kpome Toro, CTOUT OTMETUTh BIMSHUE YIIPABICHUS 000POT-
HBIM KaluTaJIOM Ha OMEPAllMOHHBIN pe3yIbTaT OpraHru3allii.

*  Ha ocHoBaHMM POBEPEHHBIX THIIOTE3 MOXKHO C(HOPMYIHPOBATh HEKOTOPBIE BBIBOIBI O BIIH-
STHAU Ha 00OPOTHBIN KalmMTajl ero IeTePMUHAHT JIJIsl POCCUHCKUX KOMIaHHMA:

*  HA CTAJMH POCTA KOMIAHWH JOCTUTAIOT d(dekra macmTada u 3hHEeKTHBHOCTH B yIpaBlie-
HUH 00OPOTHBIM KaIlUTAJIOM;

° Ha CTaluu pOCTa KOMIIaHUH HC UMCIOT q)HHaHCOBLIX Ol"paHI/I‘leHI/If/’I JUIA BBI60pa HHBCCTHUPO-
BaHUs B 060pOTHI)II>i KaruTaJ Ujin OCHOBHBLIC CPEACTBA,

*  HA CTaJuU POCTa KOMIIAHUU HCHOJb3YIOT OJaronpusTHYI0 SKOHOMUYECKYIO KOHBIOHKTYPY
JUIsl PacCIIMPEHUs] HHBECTULIMI B 0OOPOTHBIN KalUTal;

M JIJIsI KOMIAHUM BCEX CTaguil HpI/I6BI.IIBHOCTL OIPCACIIACT 00BeM O60p0THOI‘ O KaltuTalia.
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Abstract

Activities of any company depend on what life cycle stage the company stands on. There are many
researches that consider theoretical aspects of company’s processes through the prism of life cycle
concept. At the same time, more empirical studies on working capital determinants become pub-
lished. Despite these facts, the study on working capital in the life cycle stages has the significant
scientific novelty in this research area.

Working capital is the considerable part of finance management because it reflects the management
of short-term assets and liabilities, thereby visualizing the current status of companies’ activities.
Besides, working capital management affects directly both the profitability and liquidity of the
company. Efficient working capital management should be the base of corporate strategy, aiming to
increase the welfare of shareholders.

Concerning working capital determinants, there are many of them revealed on developing markets;
only few appeared to be most relevant: financial leverage, profitability level, size and age of the
organization etc. The relevance of studying working capital is valid throughout the life cycle stages
due to significant influence on profitability, but not all the determinants listed above are significant
on every life cycle stage.

The practical importance of research consists of defining the most suitable model in order to test the
determinants of working capital on Russian companies. It helps to optimize the working capital of
companies, thereby improving their operational result.

Keywords: operational activity, life cycle stages, the financial leverage, an operational cycle, profitability, an
operational cash flow, working capital
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PACKPLITUE UHOOPMAILNU, CBS3AHHOM C HUOKP,
POCCUNCKUMU ®PAPMALIEBTUYECKMMU KOMITAHUSAMI!

Hainoenoea I10.H.
HUY «Bvicuwas wkona 3KOHOMUKUY,
Jlabopamopus 3JKOHOMUKU HeMamMepUAIbHbIX AKMUBOE

OcobeHHOCTAMHU (hapMalleBTUUECKOW OTPACIH ABJSIOTCS MPONOJIKUTEIBHOCTD MEPUOa UCCIIE0-
BaHM M pa3pabOTOK M BHICOKUN 00beM BiokeHHUU. [Ipu cTONMb ATUTENBHBIX MPOEKTAX, TO €CTh
CO 3HAUUTEJIBHBIM IIEPHOAOM MEXJy HauajoM BIIOXKEHUM M OTHadeil OT MPOM3BEACHHBIX BIIOXKE-
HU, BO3HUKAET CJIOKHOCTb C IIPUBJIeYeHUEM (pruHaHCHpOBaHus. Pemenuem 1o mpoOieMbl MOXKET
CTaTh MpHUBIIeUeHUE (hapMaIleBTUYECKUMH KOMIIAHUSAMU CPEJICTB ¢ (POHIOBOTO PhIHKA TIOCPEICTBOM
pa3MeleHus akiuil. B TaHHOM UcceioBaHUN pacCMOTPEHO TO, Kak (papMarieBTUYeCKue KOMIaHUN
Poccun packpbiBaioT HH(OpMAIHIO, CBSI3aHHYIO C HAyYHO-HCCIIEOBATEILCKUMH U OIBITHO-KOH-
cTpykropckumu pazpadorkamu (HUOKP), u kak nHBeCcTOpHI (POHI0BOTO PHIHKA pEarupyroT Ha pac-
KpBITHE HH(pOpMALINH.

[Ipexxne Bcero mpoBeieH aHAIU3 XapaKTePUCTHK (apMalleBTUUECKUX KOMITAHUN, OOBIKHOBEHHbIE
aKILIMU KOTOPBIX TOPTYIOTCS Ha poccHiickoM (pOHIOBOM phiHKE. B yacTHOCTH, paccMOTpeHa npume-
HsieMasi UMHU TIpakTuka packpeitus nHpopmaruu o HUOKP B ¢puHaHCOBOM OTYETHOCTH U B HOBOCT-
HoOI teHTe. [lanee Ha OCHOBE METOAOIOTHH U3yUeHHUs cOOBbITUH (event study) MbI paccMOTpeTH, Kak
MHBECTOPBI POCCUICKOTO (hOHIOBOTO PhIHKA PearupoBajiv Ha BHIXOA HOBOM MHGOpMAINH, CBsI3aH-
Hoii ¢ HUOKP, B HOBOCTSIX KOMITaHUH.

Pesynbrarhl OKa3bIBalOT, YTO POCCUNCKHE (papMalleBTUUECKHE KOMIIAHUM JIOCTATOYHO MOJIHO pac-
KPBIBAIOT HH(POPMALIMIO O TMO3IHUX CTAANAX HAYYHBIX UCCIICAOBAHHUN U pa3padboTok. OJHAKO O paH-
HUX CTaHsIX UCCIICAOBAHUI KOMITAHUU HE HH()OPMHUPYIOT HHBECTOPOB. AHAJIN3 HAa OCHOBE METOIO-
JIOTHH M3YyYEHUs! COOBITHI MOKa3all, YT0O MHBECTOPHI POCCHICKOTO (DOHIOBOTO PHIHKA HE CKIOHHBI
pearupoBarb Ha HOBOCTH, cBa3aHHble ¢ HUOKP. Takum oOpa3om, Halu pe3yapTaThl pacXoasiTcs ¢
pe3yabTaTaMu NpeAbLIYIIUX UCCIEJOBAHNUN, IPOBEIECHHBIX Ha JTaHHBIX (OHI0BBIX pbIHKOB CIIIA 1
KPYITHBIX €BPOIEHCKUX CTpaH, re 3a(puKCHpoBaHa MOJOKUTEIbHAS PEAKIIUSI.
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CrnenoBarenbHO, B IIEIOM POCCHIICKHE (apMalleBTUUYECKHE KOMIIAHMM B MEHBIIEM 00beMe pac-
kpbiBatoT uHpopmarnuo 0 HUOKP B HOBOCTHOI JieHTe, 4YeM eBpoIeiCcKre, YTO HEOOX0IUMO yUu-
THIBAaTh, €CJIM OHU OyAYT BBIXOAUTH Ha 3apyOekHbIe (POHIOBBIC PHIHKU. IHBECTOPHI POCCUIICKOTO
(hOHIOBOTO PBIHKA HE YUYHUTHIBAIOT MHPOPMAIIMIO O TOCTIKEHUsX kommanuii B oomactu HUOKEP,
XOTSI UYMEHHO B pe3yJibTaTe UCCIIEAOBaHUN U pa3paboTOK (apMaleBTHUECKHEe KOMIIAHUU JJOJKHBI
CO3/1aBaTh YHUKAJIbHBIC TIPOAYKTHI, 32 CUET KOTOPhIX MOXKHO KOHKYPUPOBATh MEKIY COOOI U C 3a-
PYOEKHBIMH KOMITAHUSIMHU.

KiroueBnble cioBa: packpbiTue unpopmanuu, HUOKP, papmaneBTuyeckue KoMnaHum, udyuyeHue coObITHIA,
¢uHaHCOBAsA OTYETHOCTH

JEL: G30, G14

BBenenue

Ha nannbiii MomeHnT B Poccuu kpaiiHe akTyaseH Boripoc uMiopro3amentenus. [Ipu atom nHanbonee
OCTPO CTOUT IpobemMa pa3BUTHS POU3BOICTBA BHICOKOTEXHOJIOTMYHBIX TOBAPOB, TAKUX Kak (ap-
MaleBTHueckas npoaykuus. Mmnopt ¢gapmanieBTHueckux TOBapoOB COCTaBIIsIET nopsiaka 4% Bcero
nmmopra Poccun. Ilpu sTom papmarnieBruueckas npoayKius sBIsSeTCs HEOOXOAUMON ¢ TOUKU 3pe-
HUS YPOBHS KU3HU HacesneHus. Takum oOpa3oM, pa3BuTue (hapMaleBTUYeCKON MPOMBIIUIEHHOCTH
JOJHKHO OBITH OIHUM W3 IPUOPUTETHBIX HAIPABJIECHUI pa3BUTHSI SKOHOMUKHU CTPAHBI.
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OCOOCHHOCTBIO (papMaleBTHUECKON OTPACTH SIBISETCS MPOJODKUTEIBLHOCTh TIEPUOa HUCCIIE0-
BaHUU U pa3paboTok: B cpeareM oH coctaBisier 10—13 mer (McNamara, Badden-Fuller, 2007), u

1. B manHO# Hay4HOIl paboTe MCIOIB30BaHBI PE3yIbTaTH MpoekTa «lcecaenoBanue MoBeCHHUS KOMITAHUH, HHTCHCH-
(bUIIPYONINX WHTEIUIEKTYAIBHBIC PECYPCHI, B YCIOBHUAX HEOIPEICICHHOCTIY, BBITOTHEHHOTO B paMKax [IporpaMMer
(dbyrnamenTanbHbIX uecnenoBanmii HUY BIID B 2015 roxy.



BbICOKHI 00BbeM BroxkeHui (Kynaruna, 2010). [Ipu cTons AMTUTENBHBIX TPOEKTax (CO 3HAYUTEINb-
HBIM TIEPUOJIOM MEXKIy HadyalloM BIOXKEHUH M OTJa4deil OT MPOU3BEICHHBIX BIOKCHHI) BO3HUKAET
CJIIO)KHOCTB C TIpuBJieueHreM (ruHaHCUpoBaHUs. Tak Kak poccuiickas SKOHOMHUKA XapaKTepU3yeTCs
BBICOKHM YPOBHEM HEONPEEICHHOCTH, OOIBIINHCTBO HHBECTOPOB TPEOYET OKYITaeMOCTH MPOEKTa
B T€UEHHE HECKOJBKHX JIET, YTO HEBO3MOXKHO B CIIydae MCCIeI0BaHUI U pa3paboTok (hapmalieBTu-
YecKUx KommnaHuil. Pemenuem 31oil mpoOneMbl MOXKET cTaTh MpuBIeueHUE (apMaleBTUIECKUMU
KOMITAaHUSIMU CPEJICTB C (POHIOBOTO PhIHKA MOCPEICTBOM Pa3MEIICHUS aKIIHA.

B nanHoi#1 paboTe MBI paCCMOTPUM MPAKTHKY PACKPBITHS HH(OPMAIIMN O HAyYHBIX UCCICAOBAHMSIX
U pa3paboTkax (hapManeBTUIECKUMH KOMITaHUSIMU Poccuu, OOBIKHOBEHHBIE aKIIMH KOTOPBIX 00-
pamarTcst Ha (OHIOBOM pPBIHKE, M TO, KaK BBIXOJ HOBOW MH(pOpMaluH, CBSI3aHHOW ¢ HayYHBIMU
UCCIICIOBAaHUSMH M Pa3paOdOTKaMH, BIUSET HA IIEHY aKIHid (hapMarleBTHIeCKIX KOMITAHUH.

O030p JuTEpaTYpHI

PGCKpblmue l/lquOpMCll/ﬂ/ll/l 0 OesamenbHoCmU KOMIAHUU

Ecmu HexoTOpast 1esTelbHOCTh KOMITAaHUM MOKET OKa3bIBaTh CYIIECTBEHHOE BIUSHHE HA €€ CTOU-
MOCTb, HHBECTOPHI KOMITAHUU 3aWHTEPECOBAHBI B TOM, YTOOBI CBOEBPEMEHHO TIOJIY4aTh TOJIHYIO U
ucuepnbiBarolyo HHpopmanuoo o Held. KomnaHuu packpbiBaloT HHPOPMAILIMIO O CBOEH AESITENb-
HOCTHU B paMKax (PMHAHCOBBIX OTYETOB M B IPYTHX 00S3aTEIBHBIX TOKyMeHTax. Hanmpumep, komria-
HUHM-OMHTEHTHI 00513aHBI PACKPHIBATH CBENICHHS O CYIIECTBEHHBIX (haKTaxX 1Mo TpeOOBaHHIO (OHIO-
BOi Ouprkn. [IoMHMO 3TOTO, HEKOTOPBIE KOMITAHUH JOOPOBOJIBHO PACKPHIBAIOT JOMOTHUTEIBHYIO
UHpOpMaIo Ha KOH(EPEHIHUIX, B TOAOBBIX OTUYETaX, IPECC-peNn3ax, Ha HHTEPHET-CaliTaX W B
JPYTrUX UCTOYHUKAX KOMMYyHHKanuu. Kpome Toro, mHpopMaIms o KOMIaHUIX MOXKET OBITH pac-
KpbITa WH()OPMAIIMOHHBIMH TOCPEIHUKAMH, TAaKUMH KakK ()MHAHCOBBIC aHAJIUTHKH, DKCIIEPTHI, B
OTJICJILHOM OTpAciv U CIeNuaIu3upoBaHHOM npodeccuonansHoil nmpeccoit (Healy, Palepu, 2001).
JoGpoBosibHOE pacKphITHE HHPOPMAIIUKA O KOMITAHUH TTO3BOJIIET MHBECTOpaM 0oJiee TOUHO CTIPOT-
HO3HMPOBATh PA3BUTHE JEATEILHOCTH KOMIIAHHUH ISl IPUHSATHUS PEIICHUH O JabHEHIIIeM NHBECTHU-
POBaHUM WJIH MTPOJIaXKe CBOCH JOJIH, CIIOCOOCTBYET MPUHATHIO BEPHBIX CTPATETUIECKUX PEIICHUH.
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Wnest nHPpOpMAITMOHHON MPO3PAYHOCTH KOMITAHUH IIMPOKO PACcIpOCTPaHEHA B TEME KOPIIOPATHUB-
Horo ympasieHus. 1o MHPOPMAITMOHHONW MPO3PAaYHOCTHIO MOAPA3yMEBAETCS BOCIPUHUMAEMOE
KaueCTBO HAMEPEHHO paclpOCTPaHEHHOW MH(POPMAIMK O KOMIIAHUH, BKJIIOUYAroIIee B ce0st Takue
aCIEKThl, KaK YPOBEHb PACKPBITUS MH(POpPMAIUM, €€ MOHATHOCTh U ToYHOCTH (Schnackenberg,
Tomlinson, 2014). B To Bpems kak (pHAHCOBBIE OTYETHI OTPAKAIOT (PMHAHCOBBIC PE3YJBTATHI UC-
HOJIb30BAaHUSI PECYPCOB KOMIIAHWH, aBTOPBI OTMEYAIOT HU3KUK YPOBEHb PACKPHITHS WH(POPMALIUU
0 pecypcax KOMIaHHH, pexe Bcero HemarepuanbHbix (Lev, 2003; Zambon and Guenther, 2011).
Tak xkak HemMaTepualbHbIE PECYPChI UTPAIOT BCE OOJBIIYIO POJIb B SKOHOMUKE, PACKpbITHE UH(DOP-
MallMy O HHUX TPEJCTaBIsAET 3HAUNTENIbHYIO CIOKHOCTh. Ha JaHHBIH MOMEHT HEKOTOpbIE KOHCAI-
TUHIOBbIE KOMIaHUM, Takue kak AREOPA, npenocTaBisioT yclyru 1o OIeHKe HeMaTepualbHbIX
pecypcoB komnanud. OHaKo, KaKk MPaBUJIO, 3Ta UH(OpPMAlKs HE CTAHOBUTCS JOCTYIMHON MHBE-
cropaM (oHmoBoro peiHKa. Kpome Toro, nccienoBareiay MbITAIOTCS Ha OCHOBE OOIIENOCTYIMHOMN
UHPOPMAIIMN HAWTH MPOKCH-NOKA3aTeNId HEMAaTEpUAIbHBIX PECYpPCOB WM 00beMa HMHBECTHLIUI
B HuX (Molodchik, Shakina, Barajas, 2014). Psin paboT mokasanu, 4To cTeneHb MHPOPMaIMOH-
HOM MPO3PaYHOCTH KOMIIAHUM CBSI3aHA CO CTOMMOCTBHIO HCIMoyb3yemoro kanurtaia (Diamond and
Verrecchia, 1991; Leuz and Verrecchia, 2000), mockosibKy O0JIBIINIA YPOBEHb PACKPBITUS HH(POpPMa-
IIUH CLIOCOOCTBYET 00Jiee BHICOKOM JTMKBUIHOCTH LIEHHBIX Oymar koMrnaHuu. COOTBETCTBEHHO, YeM
HIDKE 3aTpaTrhl Ha UCIOJIb30BAHUE KAMTUTANIa KOMIIAHUH ITPHU IPOYUX PABHBIX, TEM BBIIIE CTOUMOCTh
KOMIIAaHWW U €€ phIHOYHAs Kanurtanuzauus. [Ipu 3ToM Hambonee akTyajeH JaHHBIA BOMPOC IS
KOMIaHUH, IUTAHUPYIOIIKX Pa3MEelIeHNe IEHHBIX OyMar Ha ()OHI0OBOM PBIHKE U MTOJyYEHHUE CPEIICTB
3a CYET HIMHCCHUOHHOTO J10X0/1a. PupmMa MOXKET ObITh 3aMHTEPECOBAaHA B PACKPBITUN WH(POPMALIUU
0 CBOEM MHHOBALIMOHHOM JEATEIbHOCTH, U mpexzae Bcero o poctwxkenusx B HUOKP, pis Toro,
YTOOBI MHBECTOPHI BHIIIE OLIEHUBAJIN €€ aKI[MH, TEM CaMbIM Jiejas 0ojiee BHITOJHBIM IPUBJICUCHUE
(uHAHCHPOBAHMS 3a CUET JOMOJIHUTENbHOTO pasMmelnenus akuuid (Dedman et al., 2008).
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OpHako B ciryyae MyONUYHBIX KOMITAHUN, aKIIUU KOTOPBIX MPUHAJIEKAT MHOKECTBY HHBECTOPOB B
pPa3HBIX CTpaHaX, pacKphITHe aeTaibHON nHpopmarmu o HUOKP MoxxeT nMeTh 1 HeTaTUBHBIE TIO-
cnenctBus. [lockonbky MyOnuYHbIE KOMIAHUHM pa3MeniaroT MHPOPMAIIUIO O CBOEH JEesATEIbHOCTH
B OOIIENOCTYNHBIX pecypcax (Hampumep, B cetn MHTepHET), nHGOpMAIHs CTAaHOBUTCS JOCTYII-
HOM Tak)ke KOHKYPHUPYIOIIUM KOMITaHUsM. J[pyrumu ciioBamMu, pacKpbITHE HH(POPMAIIK TPUBOJUT
K YBEJIMYEHHUIO PUCKOB (PUPMBI, TOCKOIBbKY Pa3pabOTKH MOTYT ObITh CKOMHPOBaHbI KOMITAHUSMU-
KOHKYPEHTaMH, 4TO TIOBJICYET 3a COOOW majeHue Mmpuobuiel koMmranun-HoBatopa (Takep, 2006;
Magazzini et al., 2009). Takum 006pa3om, KOMITAaHUH, aKITUU KOTOPBIX oOpamiatoTcs Ha GOHIOBOM
PBIHKE, JOJDKHBI HAXOAUTh OajaHC MEXKIY MPO3PauHOCTHIO, OTKPHITOCTHIO KOMIIAHUU U 3aIUTON
UHTEIJIEKTYalIbHONH COOCTBEHHOCTH.

B nuteparype, moCBsIIIEHHON HHHOBAIMSIM, OTMEYAIOT, YTO ITPH aHAJN3E YPOBHS PUCKOB HEOOXOIH-
MO pa3ianyaTtb HHHOBaTOpOB 1 nMuTaropoB (Fagerberg, Mowery and Nelson, 2004). MTaHOBaTopamu
CUMTAIOTCS KOMIIAHWHU, KOTOPBIE BHEAPSAIOT HHHOBALIMIO, B TO BPEMsl KaK MMUTATOPHI BHEIPSIIOT U
aJIanTHPYIOT MHHOBALIMIO, CO3IaHHYIO JPYToil (PMPMOIA, B HOBBIX YCIOBHUSX. AJTanTanusi K HOBBIM
YCIIOBHSM SIBIISIETCSI HHKPEMEHTOM MHHOBALIMEH M. BOBMOXHO. IPUBOJHT K pa3pabOTKe HOBBIX MH-
HoBaluil. TeM He MeHee MMUTATOPBI BKJIQJABIBAIOT 3HAYUTEIILHO MEHBIIIE CPE/ICTB B UCCIIEIOBAHNE,
4eM WHHOBATOpHI. [ToydeHne KOHKYpeHTHBIX MPEUMYIIECTB OT MHHOBAIIMK C MEHBIIIMMH 3aTpaTa-
MH MOXET JIaThb HIMUTATOPaM BO3MOXHOCTH MOJTYYHThH OOJIBINYIO BHITOAY OT MHHOBAILIMHU, YEM pa3-
pabotunkam ujer. THC yTBEPKAAET, UTO KOTA MPOIYKT MOKHO JIETKO MMUTHPOBATh, TIPUOBLIN OT
MHHOBAIIMI MOTYT TOCTAaBaThCs COOCTBEHHUKAM OTIPENIEIICHHBIX KOMINIEMEHTAPHBIX aKTUBOB, a HE
paspaboTunkaMm HHTEIUIeKTyanbHOU cobcTBeHHOCTH (Teece, 1986). B cinyuae cinaboit 3anuTsl HH-
TEJJIEKTyalIbHON COOCTBEHHOH MPOU3BOAUTEIN-UMUTATOPHI C HU3KHUMHU H3/IEPKKAMHU MOTYT B UTOTE
3axBaTuTh Bce nmpuObLH oT nHHoBamil (Teece, 1986). C Touku 3peHMs: aHANM3a UHHOBAIIMOHHOMN
JesITeIbHOCTH TPOIYKTHI KOMITAaHUH B c(hepe MPOU3BOACTBA U B cepe YCIyT 3HAUNTEILHO Pa3iH-
qarTcsa. B To BpeMsi Kak MaTepHalibHbIE, 0CS3aeMbI€ TOBAPHI M3TOTABIMBAIOTCS U MOTPEOISIOTCA,
YCIYTH B OOJBIIEH CTENIEHW BOBIEKAIOT MOKYIATENsI B MPOIECC UX MpenocTaBieHus. Bo Bropom
cllydae MOJIJENIKM U HMUTALUIO CII0KHO MJIM HEBO3MOYKHO MPECEUb € MMOMOIIbIO TOJTYUYEHHs MaTeH-
toB (Takep, 2006).

PackpeiTie HOBOW MH(OpMAIMK WHBECTOPAM MPHBOJHUT K TOMY, YTO WX OXKUIAHHS OTHOCHTEIHEHO
Oyzymiero pa3BUTHsI KOMIIAHUW MEHSIOTCS U [IeHa aKIMii KoppeKTupyercs. BemeacTsue yero MeHsi-
€TCsl pbIHOYHAs KanuTaau3anus komrnanuu. CuuTtaercs, 4To Ha abCOMOTHO 3PPEKTUBHOM (OHIO-
BOM PBIHKE PBIHOYHAS KalMTalU3alys KOMIIAHUH JIOJDKHA OTPAaXKaTh €€ CIPaBENIUBYIO0 CTOUMOCTh
(Koller, Goedhart, Wessels, 2010). C TeopeTnueckoii TOUKH 3peHUs IPU OTCYTCTBUU TPAaH3AKI[UOH-
HBIX U3/IEPXKEK Ha ()OHTOBOM PHIHKE U CHMMETPHU MH()OPMALIUK MEXTy KOMIIAaHHEH 1 HHBECTOpa-
MH, a TaK)Ke PH MTHOBEHHOM PAaCHpOCTPaHEHHN HH(POPMAIIMU MEXKY HHBECTOPAMHU PHIHOYHAS Ka-
NUTAIA3AIMS PABHSIACH ObI CIIPABEUIMBONM CTOMMOCTH KOMITAHMH U MEHSUIACh TIPH BBIXO/IE HOBOM
nHpopmanuu. TeM He MeHee, ecil HOBOCTh BOCIIPUHUMAETCS KaK MO3UTHBHAS, CIIOCOOCTBYIOIIAS
Pa3BUTHUIO KOMIIAHUH, [ICHA aKIIUH pacTeT.
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OpnHako, Tak Kak Jaxke pa3BUTble (JOHJIOBBIE PHIHKU HE SBISIOTCS aOCONMOTHO 3()()EeKTUBHBIMU, a
MHHOBAIIMOHHBIE KOMIIAHUU MMEIOT CTHUMYIbI HE PACKpbIBaTh WM 33J€p>KUBaTh PACKPBITUE HH-
(dbopMauu 0 MPOU3BOAUMBIX MCCIEIOBAHUSAX M Pa3pabOTKax, PbIHOYHAS KamUTalIU3alus KoMIla-
HUH OTIIMYAETCA OT €€ CpaBeNInBOi, (yHIaMeHTanbHOM crouMocTu. [IpencraBieHyst ”HBECTOPOB
YUUTBIBAIOT IPEANOI0KEHHSI OTHOCUTENIHO PUCKA M3MEHEHUS IOXOAHOCTH BCIIEICTBUE KOeOaHU
LIEH, TOJIUTHUYECKUX COOBITHI, TPYTUX MAaKPOIKOHOMUUECKUX COOBITUH, U CYOBEKTUBHBIE ACTIEKThI
OTHOILIEHUSI HHBECTOPOB K OMPEACIEHHBIM aKTHBAaM, KOTOPbIE MOT'YT MEHSThCS C TEUEHHEM BpeMe-
Hu (Ocanuuit, 2007). Ternoa u ['puropresa (Ternosa, ['puropsesa, 2006) BoIAENAIOT Takue pak-
TOPBI BOCIPUATHS MHPOPMALIMK U MOBEJICHUSI UHBECTOPOB, B pe3yJbTare KOTOPBIX Halmromaemas
PBIHOYHAs KalMTalu3alus OTJIMYaeTcsl OT BHYTPEHHEH (yHIaMeHTalbHONM CTOMMOCTH KOMITAHUH,
KaK KauyeCTBO KOPIIOPATUBHOTO yIPABICHUsI, KAYECTBO MEHEIXKMEHTA, KOMIIETEHLIMU TIepCOoHaIa.
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Packpvimue 6 omuemnocmu unghopmayuu o HUOKP

BaxHbIM acriekToM SIBISIETCSl peryaupoBaHue packpbitus nHpopmanuu. IIpexne Bcero Takoe pe-
I'yJIMpOBaHME HALIEJIEHO Ha 3aIlUTy HHTEPECOB UHBECTOPOB. Ha naHHBIN MOMEHT BoIpoc 00 0053a-



TenbHOCTU packpeiTusa uHbopmarmn o HUOKP sBnsercs copabiM. MccnenoBanusi mokas3blBaloT,
YTO TOOPOBOJIBHO pacKpbiTas MHQPOpPMAIHs BOCIPUHUMAETCS (POHIOBBIM PHIHKOM KaK CHUTHAI O
KauecTBE UCCIeIOBaHMM U pa3paboToK, B TO BpeMs Kak 00s3aTelIbHOE pacKphITHE HH(DOPMALIUU HE
MO3BOJISIET MHBECTOPAaM BBIIEIUTH Oosiee nepcrnekTuBHbIe pupmbl (Macagnan, 2009; Mangena et
al.,2010). Tem He MeHee npu HE00A3aTEIBHOM PACKPHITHH HHGOPMAIH KOJTHMYECTBO HH(OpMAInHy,
pacKpbIBaeMOi KOMITAHUAMH, cyliecTBeHHO cHukaetcs (La Rosa, Liberatore, 2014).

Oco0BIM BOIIPOCOM SIBISIETCSI PETYJIHPOBAHUE PACKPBHITUS MHPOPMALIUHU Ha PBIHKAX, T TOHUMaHNE
UH(OPMAITUH O IPOAYKTE TPEOyeT CIEIMaTbHBIX 3HAHH, TAKUX KaK PHIHOK (hapMarieBTUIEeCKHUX TO-
BapoB. B »TOM cityuae obs3aTenibHOE packpbiTHe HHPOPMALIUK TIO3BOJISIET N30€kKaTh 3aBBIIIIEHHON
OIICHKW WHHOBAINMOHHBIX Kommanuii (Fishman and Hagerty, 2003; Dedman et al., 2008; La Rosa,
Liberatore, 2014). MccnenoBanust u pa3paboTKH (apMaieBTHIECKIX KOMIAHUN MTPOXOAST PSiT J10-
KJIMHAYECKUX U KIMHHYECKUX CTaIMi MCCIEIOBAHUS, 1O Pe3ybTaTaM KOTOPBIX PEryIUpPYIOIINi
OpraH MPUHUMAET PEIICHHE O COOTBETCTBUH JICKAPCTBEHHOTO IpenapaTa TpeOOBaHUSIM 10 YPOBHIO
kadecTBa. B CIIIA TakuM opraHoM SBISIETCS YIPABJICHUE TI0 CAHUTAPHOMY HA/I30py 32 KaueCTBOM
NUIIEBBIX MPOAYKTOB U MeankaMeHToB (Food and Drug Administration, FDA), B BenukoOpuranuu
— ATEHTCTBO KOHTPOJIS JICKAPCTB M MeAUIIMHCKUX TipermaparoB (Medicines and Healthcare products
Regulatory Agency, MHRA), B Poccun — Poc3npaBHamzop.

Packpsitie nnpopmannun o HUOKP B oTueTHOCTH KOMITAaHUH 3aBUCUT OT IPUMEHSIEMBIX CTaHIap-
TOB. AHAJIOTOM TE€PMHHA «PACXO/Ibl HA HAyYHbIE UCCIICAOBAHMS U (MJIM) ONBITHO-KOHCTPYKTOPCKUE
pa3paboTku» 1o MexyHapoaHbIM cTanaapram ¢unancoBoit oruetHoctu (IFRS) n OOmenpuns-
ThIM npuHIMIaM Oyxranrepckoro yuera CHIA (US GAAP) siBnsercss TepMHUH «pacXo/ibl Ha HCCIe-
noBaHUs U pa3paboTky» («Research and development expenses»). OTYETHOCTb 1O MEXIyHAPOA-
HBIM U aMEPHKAHCKUM CTaHAApTaM OTIMYAETCs Mpex/ie Bcero Oombiueit neramusamuei. [loaromy
JUIS 3aIUTHl HHTEPECOB MHBECTOPOB SMUTEHTHI aKIUii, KOTUPYIOLIUXCSI HAa HauboJiee JTUKBUIHBIX
CEKTOPaX POCCUHUCKOTO (POHAOBOTO PhIHKA, 00s13aHbI MPEIOCTABIIATh OTYETHOCTh B COOTBETCTBHUHU C
IFRS unu GAAP. B pamkax stux cranaaproB pacxonsl Ha HUOKP takke 06s13aTensHO pacKphiBa-
I0TCSL.
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B pamkax MexIyHapOJHBIX CTaHAAPTOB OTUYETHOCTH PACXObl HA UCCIIEOBAHUS U pa3paboOTKy pe-
rynupytorces ctangaptom [AS 38. IIpu »ToM pacxoapl Ha UCCIEIOBAHNUE U Pa3padOTKy pa3aesIFOTCS
Ha JIBE€ COCTAaBJISIONIMX — PAacXoJbl Ha MCCIEJOBAHME M PAacXonbl Ha pa3paboTky. MccrnenoBanue
OTIpe/IeNsieTCsl KaK «HOBOE M CIUIAaHWPOBAHHOE HCCIIEOBAHKE, MIPOBOIMMOE C IENbIO MOTYUYEHUS
HOBBIX HAYYHBIX WU TEXHUYECKHUX 3HAHUU 1 moHuMaHus» (IAS 38). Pacxonbl, koTopsie HeceT (up-
Ma Ha CTaJIM{ UCCIEeIOBaHMsI, MPU3HAIOTCS KaK pacXojbl U couchiBatoTes. Pa3paboTka — 310 «1ipu-
MEHEHHE Pe3yIbTaTOB MCCIEAOBAHNN UM IPYrUX 3HAHUM MPH IUIAHUPOBAHUU WM MPOEKTUPOBA-
HUU TMPOU3BOJICTBA HOBBIX MJIM CYLIECTBEHHO YIYYIICHHBIX MaTepUasoB, YCTPOMICTB, MPOAYKTOB,
MIPOLIECCOB, CUCTEM MJIM YCIIyT 10 Hayasla UX KOMMEPUYECKOro MPOU3BOJICTBA MIIM MCIIOJIb30BAHUS»
(IAS 38). Pacxonbl Ha pa3pabOTKy KamUTAIU3UPYIOTCS MTOCIE TOTO, KakK OyJIeT I0Ka3aHa TeXHUYe-
CKasi 1 KOMMepuecKasl 11e1eco00pa3HOCTh aKTUBA AJIsl MPOJAXKH WIIM UCIIOIb30BaHUs. DTO 03HAYAET,
YTO KOMIIAHUSI UMEET HaMEPEeHHE U BO3MOKHOCTb 3aBEPILUThH CO3/JaHie HEMAaTepHaIbHOTO aKTHUBA
U UCMOJIb30BaTh WM MPOAATh €r0 U MPOAEMOHCTPUPOBATh, KaK 3TOT aKTUB MOXET FeHepUpPOBaTh
skoHOMHYecKue BhITonbl (IAS 38).

CorntacHO 00LIEIPUHATHIM pUHIHIIAM Oyxrantepckoro yueta CLIA, pacxo/pl Ha UCCIIEAOBAHHS U

paspaboTky peryaupyrorcs crangaproM ASC 350. AHaTOTHYHO MEKTyHAPOIHBIM CTAaHIAPTOM (hu-
HAHCOBOW OTYETHOCTH, PACXO/IbI, KOTOPHIE HECET KOMIIAHHSI Ha CTAJAUN Pa3pabOTKH, CIIUCHIBAIOTCS
KaK pacxofbl, U HE MOTYT ObITh KalMTAJIU3UPOBAHBI IJIsi OLEHKH CTOMMOCTH CO3/1aHHOTO HeMare-
puansHOrO aktuBa. [Ipu aTom, B oTimume ot IFRS, pacxonsl Ha pa3paboTKy MOTYT OBITh KalMTaIH-
3MPOBaHBI TOJBKO B CiIydae pa3paboTKH mporpaMMHoro odecrnedenus. Ecnu npeamnonaraeTcs mpo-
Jla’ka TIPOTrpaMMHOTO 00€CIIeYeHHs, TO PACXObl Ha pa3pabOTKy MOTYT OBITh KamUTaIU3UPOBAHbI
110CJIE€ OATBEPKACHMSI €T0 TEXHUYECKON IPUMEHUMOCTH 110 psiny kpurepues (ASC 985-20). Eciu
nporpaMMHoe obecrieyeHne pa3padaTbiBaeTcs A/l BHYTPEHHETO UCTIONb30BaHMsI KOMIAHUU, MOTYT
OBITh KAaTUTATM3UPOBAHBI TOJIBKO PACXO/IbI, IOHECEHHBIC Ha dTare pa3padboTku npuinoxeruit (ASC
350-40).
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B crpanax EBpombl kKOMIaHMM TakKe UMEIOT MPAaBO MPEJOCTABISATh OTYETHOCTh 1O JIOKATBHBIM
CTaHJapTaM, KOTOpbIe UMEIOT cBOM OTiuuus. OnHako B OonbmirHCTBE cTpaH EBpombr u B CIIA
3ampenieHa kanuraiu3anus pacxonoB Ha HUOKP, cBsi3aHHBIX ¢ (hyHIaMEHTAIbHBIMH UCCIIEIOBA-
HUSIMH, a JUTs Kanutanu3aun pacxonoB Ha HUOKP Ha npukiiaiabie uccieoBaHus U pa3padoTKu
TpedyeTcs BeimonHeHus psaa ycnosuid (Hall, Oriani, 2006).

VY4er no poccuiCKUM cTaHIapTaM BO MHOI'OM COBIIAJIa€T C MEXKIyHAPOJHBIMU cTaHAapTamu. Poc-
cuiickue cranfaptel no3BossitoT U yuutbiBaTb HUOKP B coctaBe pacxonoB, U KaluTaau3upoBaTh
C JaJibHEHIIeN MOCTaHOBKOM Ha OallaHC, a CO3JaHHbIA HeMaTepualbHbI aKTUB [TOCTENIEHHO aMop-
tusupyercs ([Ipukas Munuctepctsa ¢punancoB Poccmiickoit @eneparuu ot 27.12.2007 Ne 1531;
[Tpuka3 MunmucrepctBa ¢unancoB Poccuiickoit @enepanuun ot 19.11.2002 Ne 1151). OqHako oT1-
paxkenue B ordeTHOCTH 10 MC®DO siBisiercst 0osiee ToApOOHBIM, K CTaThsIM O pacxoziax Ha UCCIe/0-
BaHUS U pa3pabOTKU U O HEMaTepuaIbHbIX aKTUBAaX UMEIOTCS MOsICHeHUs. B yacTHocTH, HemaTepu-
aJbHbIE aKTHUBBI JIEJSITCSI HA HECKOJIBKO BUOB, HAIIPUMED BBIJEISIIOTCSI HEMaTepualbHbIE aKTHBBI,
co3nannbie 3a cuer HUOKP. YUro kacaercs pacxogoB Ha HUOKP, To oHu BbIf€NIeHBI U3 cOCTaBa
OTIEPALIMOHHBIX PACXOA0B M JETATU3UPYETCS HHPOPMAITUS 110 UX CTPYKTYpeE.

Ananusz peaxkyuu ¢ponoosoeo pvinka na Hosocmu o HUOKP

HoBocTu Ha caiiTe KOMIaHUHU, PETYIUPYIOMIAX OPTaHOB MM MH(MOPMAIIMOHHBIX CaliTax SIBIISIOTCS
MCTOYHUKOM JIOTTOTHHUTENbHBIX HaHHBIX 0 HUOKP. B otimiuune ot nHpopMaum n3 GUHAHCOBOH OT-
YETHOCTH, HOBOCTH MOTYT COJEP>KATh CBEACHUS O CTAJIMH, HA KOTOPOU HAXOIUTCS UCCIIEIOBAHUE.
B ocobennoctu 310 MHTEpECHO Ui (apMaleBTUUYECKON OTpaciu, B KOTOPOH Ipemnapar JAO0KEH
MPOUTH psin cTaauit (puc. 1).

~
» [ToHck nenH (hapManeBTHYECKOTO HCCIeNOB3HHT
* HeonenoBaHHe XHMHEYECKHE COSIHHeHHH

Heenzpozamme | « TJoIydyeHHe NaTeHTa )
» NoKIHHEHYeCcKOe HCClelOBaHHe

Paspa » Kimmanueckoe HccneposarHe: (aser I-111

A

* [Tonydyerne ofoOpeHHs peryiiaTopa (perHCTpPHPOBHHE Ipenapara)
* MapKeTHHT

Mapremmar | » JlocTMapKeTHEIOBOE HCCIeNOBaHHe )

Pucynox 1. Cmaouu HUOKP 6 papmayesmuueckoii ompacau (cocmasierno no ucmounukam: (Pérez-Rodriguez,
Lopez-Valcarcel, 2012; https://www.takeda.com/research/process))

OnHako peakuys HHBECTOPOB (POHIOBOTO PbIHKA HAa 3TH HOBOCTH 3aBUCHUT U OT COJIEp’KaHHs HOBO-
CTeH, U OT 0COOEHHOCTEH caMuX MHBECTOPOB. B mpeapinymux paboTax, MOCBSIIEHHBIX aHAIN3Y
BIIMSIHUS BbIX0Ja HOBOCTEH, cBa3aHHbIX ¢ HIOKP, B GonbIIMHCTBE cilyyaeB aBTOPbI HAXOAMIIHU 3Ha-
YUMYIO TOJIOKUTENBHYIO PEAKIMIO HA HOBOCTH (TaldI. 2).

Tabnuya 2

Hccnenoanus o Bausinun HUOKP na cronMocTh akumii Ha 0CHOBE METOI0JI0TMU U3Y4YeHUsl COObITHI

ABTtOp, T Bri6opka BrIBoIBI

O6wsBrienns o pocte pacxogoB Ha HIOKP BBICOKOTEXHONIOTUUHBIX (HHPM
COIPOBOKIAIOTCS MOJIOKUTEIIBHON aHOMAJIBHOM 1OXOJHOCTBIO aKIUH, a
JUTSI HI3KOTEXHOJIOTHYHBIX (PUPM — OTPUIIATEITLHOM.
AHOMabHas JOXOJHOCTb BBIIIE JULS BBICOKOTEXHOJIOTMYHBIX KOMIIAHUI, ¢
BBICOKUM cooTHoIeHueM pacxonoB Ha HUOKP x Beipyuke

95 obwsBnennit kommanuii CIITA

Chan, Martin, (NYSE, AMEX) 3 pa3inu4sbIx
Kensinger, 1990 orpacieil. [lepuoxa: 1979-1985
TO/BI




McNamara,
Baden-Fuller, 2007

JIuctunr Ha 6uprxkax NASDAQ),
London, Paris, Frankfurt, Milan;
1277 HaOroneHui.
Iepuon: 19962003 roapt

MHBECTOPBI MTOTOKUTEIBEHO PEarupyroT Ha Pa3HbIC CTAANH HCCIICIOBAHHUM.
J1n1st ManbIx pupM peaknus CUIIbHEE Ha OOBSIBIICHHUS O TATCHTOBAHUH U
JTOKJIMHUYECKUX MCCIICIOBAHMSIX.

[IpoeKTsl, ocyIIeCcTBIsIEMBIC B COTPYIHUYCCTBE, HE OKA3hIBAIOT BIHMSHUS HA
1ICHBI aKIH

Dedman, Lin,
Prakash, Chang,
2008

22 OMOTEXHOIOTUYECKHE
¢upmel Benmkobpuranny, 165
o0bsBiennit. [Teprox: 1990 —1998
rozIbl

@OupMbl Hare packpbIBaOT XOPOIIHE HOBOCTH, YeM IIIOXHE.
OupMBI Hatie pacKphIBaIOT MO3[HUE CTAMH MCCIIEOBAHUM, YeM paHHHE.
Peaxuyst Ha HOBOCTH pa3iiyHa JUIS KPYITHBIX JIOMHHHUPYIOIHX GUpM U
(upM MeHBIIEro pa3mepa

Saad, Zantout,
2009

218 0OBsIBICHMI KOMITAHUIH
CILA (CRSP) u3 61 nmomorpaciu.
[Tepuon: 1982-2004

[IpexpariieHre UCCIeI0BaTeIbCKUX POSKTOB BECT K CHIKEHHIO IeH
AKIMH B IEPHOJ] OOBSIBIICHUSL.
Dddext Hanboee cuiIeH Uit aKIMi pocTta, MabiX GUpM U GUpM ¢
HU3KHUM OINEPALUMOHHBIM JICHEKHBIM ITOTOKOM.
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I[ToprdenbHblii aHATH3 HE a1 YCTOHUYMBBIX PE3yJIbTaToOB

OpHako paHee aHAJIU3 IPOBOIWIICS Ha Pa3BUTHIX PHIHKAX, U MOJIOKUTEIBHOE BOCTIpUsATHE (HOHIO-
BBIM PBIHKOM HCCIIEIOBAaHUH U pa3pabOTOK KOMIIAHUU HAOII01aI0Ch HE BCET/a, a JIMIIb JJI OTAEIb-
HBIX OTpaciiell WK MaciTaboB KOMITAHHH.

ITocTaHoBKA MCCI€A0BATEIbCKOM MPOOJIEMbI 1 METOI0JIOT U

B nanno#t pabore MbI paccMoTpuM, Kakyto nHpopmanuio o HUOKP packpriBatoT apmarieBTrde-
ckue komranuu Poccuu, sIBISIONIMECS YMUTEHTaMH OOBIKHOBEHHBIX aKIUi, U KaKk 3Ty MH(OpMa-
LIUI0 BOCIIPUHHUMAIOT HHBECTOPBI POCCUMCKOTO (POHAOBOTO PhIHKA.

OcCHOBBIBasICh Ha pe3yiibTarax HCCJICI[OB&HHIZ, MMPOBCACHHBIX HA PAa3BUTBIX (I)OHI[OBBIX PBIHKAaX, MbI
MOKEM BBIABHUHYTH CJICAYIOIIUC I'MITOTC3bI:

T'unomesa 1. Poccuiickue ¢apmayesmuyeckue KOMRAHUU PACKPbIBAlom Oonvuie uH@opmayuu o
NO30HUX CMAOUAX UCCNe008AHUN (KIUHUYECKUX UCCIe008AHUSX), YeM O PAHHUX (UCCIe008aAHULU XU-
MUYeCKUX coeOUHeHUll U OOKAUHULECKOM UCCNe008aAHU).

Tunomesa 2. Kpynuvle komnanuu 6 6onvuteti cmenenu packpwiearom ungopmayuro o HUOKP &
HOBOCMHOU JleHme.

Tunomesa 3. Hosocmu o énosicenusx 6 HUOKP unu o docmuodicenuu pesyrvmamos 6 HUOKP npu-
80051M K pOCMY YeHbl aKyul.

AHanu3 peakiui HHBECTOPOB (POHIOBOTO PHIHKA HA HOBOCTH MPOBOAMTCS C MTOMOIIBIO0 METOIOIIO-
run uzydeHus coobrtuii (event study). C TeopeTHdecKoil TOUKH 3pEHHsI B OCHOBE METOIOJIOTHH H3-
yUEHHs COOBITHIA JISKUT MPEANOChUIKA 00 3(h(eKTUBHOCTH (POHIOBOTO PHIHKA, HA OCHOBE JAHHBIX
KOTOPOTO TPOBOAUTCS aHanu3. B cBsi3u ¢ uem ananuz Bnusaus HoBocter 0 HMOKP na nieny akiuit
Ha Pa3BUBAIOILNXCS PbIHKAX UMEET CBOM orpaHuueHusi. C Apyroil CTOPOHbI, KOMIIAHUH B pa3BUBalO-
IIMXCS CTPaHax TaKXKe NMPUAAIOT MEHbIIEE 3HaU€HNUE PACKPBITHIO HH(OpMAIUH, B PE3YJIBTATE YETO
HaOmroaeTcst HeOOIBIIOE KOJIMYECTBO HOBOCTEH. TeM He MeHee Ha POCCHUIICKOM PBIHKE YXKe TIPOBO-
JIVITUCH UCCIIEAOBAHMSI C UCTIONIb30BAaHHEM METOOJIOTHH U3yUSHHS COOBITH, HO pacCMaTpUBAIINCH
npyrue HoBocTH (Teruosa, 2008; SABopckas, 2013; [Toroxesa, 2013).

Jlnist mpoBeieH!sl UCCIeJOBaHUSI HA OCHOBE METO/IOJIOTUM M3YUEHUS! COOBITHI MBI HCIIOIB30BAIN
CJIEYIOIINE TapaMeTphl:

e PriHOYHAs MOJENbh HOPMAIBHON TOXOMHOCTH. JlaHHAST MOJIENb, KOTOpasi CBSI3bIBACT JOXOJI-
HOCTb aKTHBa (R,) ¢ TOXOJHOCTBIO PHIHOYHOTO nopTdhens (R ):

R, =a,+BR, A +&,, E(gl.t) = 0,var(8it) :ofi

JlaHHast MOZETb SIBIISIETCS HAUOOJIee PacIpOCTPAHEHHON B UCCIIEIOBAHUSAX C MTOMOIIBIO METOI0JIO-
UM U3y4eHHs coOBITHI. 1 XOTa B TeOpeTHuecKkux paboTax rnpeararorcs 6oiee CIoKHbIe MOJISITH
OLICHKU HOpMaJIBHOfI JOXOJHOCTH, AJId SMIIMPUICCKOTO TCCTUPOBAHUSA Hpel{HO‘-ITHTeJII:HOﬁ SABJIACT-
cs 6onee ipocras monenb (MacKinlay, 1997).

* B kauecTBe OeHUMapKa B MOJIEJIM HOPMAJIBHOM TOXOJHOCTH MCIIOIB30BaHA IOXOJHOCTh UH-
nexca MocKoBCKO# MekOaHKOBCKOM BamtoTHOM oupku (MMBB). Kak npaBuio, B uccneno-
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BaHMSIX UCIOJb3YETCs JOXOAHOCTh MHJIEKCa COOTBETCTBYIOIIETO (DOHIOBOTO PHIHKA B 11€JIOM
WIN MHJIEKCA OTJIEIbHOM OTpaciu. XOTS MCIOIb30BaHUE WHAEKCa (apMalleBTHYECKOH OT-
paciy NO3BOJIMIIO Obl UCKITIOYMTD BIUSHUE COOBITUH APYTUX (papMalieBTHUECKUX KOMIaHUH
0osiee TOYHO, OHO HEBO3MOXKHO, TaK KaK MPHU HEOOIBIIIOM KOJMYECTBE KOMIAHUI COOBITHS
Ka)XJIOM U3 HUX BJIMSAIOT Ha MHJIEKC OTPACIM B 3HAUUTENbHOH creneHu. CienoBarenbHo, Oy-
JIET UCKIIIOYEHO BIUSHUE HE TOJIBKO COOBITHM APYTrUX KOMIIAHUH, HO U aHAJU3UPYEMOU KOM-
NaHUU.

* B kadecTBe mepuoaa aHann3a peakiuu (Tak Ha3bIBAEMOT0 OKHa cOOBITHUS) OyleT UCTIOIb30-
BaH IEPHUOJ B OJIMH JICHb — JICHb COOBITUS. B MCCIIeIOBaHNAX Ha Pa3BHTHIX PHIHKAX TaKKe
UCTIOJNIB3YIOTCS OoJiee MPOAOKUTENbHBIE OKHA, JIJISl TOTO YTOOBI OTPa3HTh BO3MOXHOCTD
pacnpocTpaHeHus HHPOPMAITUH 70 €€ OPUITHATEHOTO BBIXOJa U HE MTHOBEHHOU PEaKIIUU
UHBECTOPOB. TeM He MeHee B CBSI3U C HEBBICOKOM JIMKBUAHOCTHIO aKIIUK HAa ()OHIOBOM PbIH-
Ke, MBI CKOHIIEHTPHPYEMCSI Ha aHAJIM3€ PEaKIUU HETIOCPEJACTBEHHO B JICHb COOBITHSI.

J_IaHHbIe JJIA UCCJIeI0OBaAaHUA

Jlnist mpoBeieHus MccieI0BaHus, ObUTM 0TOOPaHbl pOCCUNCKUE (hapMalleBTUUECKHE KOMITAHUH, SIB-
JSIFOIIMECS. YMUTEHTaAMH OOBIKHOBEHHBIX akIMii. Cpein HUX MOXKHO BBIICIUTH KOMIIAHHUH, ISl KO-
TOPBIX MPOU3BOJCTBO (papMaleBTHUECKON MPOIYKIUHU SIBISCTCSI OCHOBHBIM BUIIOM JIESTEIBHOCTH
(xom 244 cornacho knaccugukaropy OKBOJI). Ananus nmokazan, yto Ha kouel 2013 roga B Poccun
cymiectBoBasio 6onee 8500 KoMmaHuil, OAHUM U3 HANpPaBICHUH JEATEIBHOCTH KOTOPBIX SBISIIOCH
MPOU3BOJCTBO (hapMaIeBTUUECKUX MPOAYKTOB; M3 HUX Ais 1157 xommanuii  (apmaneBTHyeckas
NEeSTENIbHOCTh SBJsieTcsl OCHOBHOM. [Ipu 3ToM Ha MockoBckoil OHIOBOI Ompxke 0OpaliaroTcs
OOBIKHOBEHHBIE aKIUH JIUIIb HE3HAYUTEIBHOM JOJIM STUX KOMIIAHUH (pHC. 2), OOIBIINHCTBO KOM-
MAHWH HE SIBISIOTCS MyOIUYHBIMHU.

10087 pe— I
19 B AR

obpawatTca

1002 Ha Bupke

12

99%
OTEpPEITEIR
BHUMOHEPHEIE

99% - ofWwecTea

98% - W Bcero

HOMNEHWK, SBHUME DLLMECA DapMaLEBTHYEC KNE
hEpMELLEBTMYECKDRA KOMMEHWK

AEATENBHOCTBHD

Pucynok 2. Konuuecmeo ¢papmayesmuueckux komnanuti Poccuu 6 2013 200y Hcmounuk: 6asza oannvix Ruslana
azcenmemea Bureau Van Dijk.

B TaGnuiie 2 mpencTaBieHo ONMKMCaHKue ASSITETHHOCTH POCCUHUCKIX KOMITAHUM, 3aHUMAIOIIHUXCS (ap-
MaIIeBTUUECKON JICSITEIIBHOCTBIO, aKIIMKM KOTOPBIX oOpamatorcst Ha ¢hoHaoBon Oupske. CormacHo
kinaccudukaropy OKBIJI, kommarnu OAO «Bepodapm» 1 OAO «DapMCHHTE3)» 3aHUMAIOTCS TTPO-
W3BOACTBOM (papMalieBTUUECKHX TOBAPOB, OCTaJbHbIe KOMIAHUH C(HOKYCHPOBAHBI HA MPOAAKE UITU
OTHECEHBI K IIPOYUM BUIAM JIEATEIbHOCTH.

Tabnuya 2

Onucanne poccuiicKUX KOMIIAHMI, 3aHMMAIOIIUXCH (PaAPMaLeBTHYECKOH 1esITeJIbHOCTbIO, AKIIMH KOTOPBIX
o0pamaJucs Ha GpongoBoii Onpxxe B 2013 roxy

OKBJ/I 2008,
Ha3spanue koMnanuu OnucaHue JesiTeIbHOCTH OCHOBHOI KO/
OAO «Bepodapm» TIpousBoacTBo TabIeTUPOBAHHBIX (GOPM, aMITYJIBHOM POIYKIMH 244000
BaKyyMHOI'O HallOJIHEHMs, TEHKOIIACTBIPHOM IPOLYKLIUU




OAO «DapmcuHTE3» Co3zmanue ¥ IPOU3BOICTBO JIEKAPCTBEHHBIX MPEMapaToB 244210

OAO «/luon» Pa3paboTka ¥ BEITyCK HHHOBAIIIOHHBIX JIEKAPCTBEHHBIX CPEJICTB Ha 332040
OCHOBE TIPUPOJTHOTO CHIPHSI, OMOJIOTHYECKN aKTHBHBIX J00AaBOK, JIeUeOHOM
KOCMETHKH, METUILIMHCKOH TEXHUKU

OAO «IIporex» OrnrroBast peanu3aliys JICKapCTBEHHBIX CPEJICTB 514600
OAO «DapmcraHmap™ Beimyck apManeBTHIecKHX MpenaparoB U TOPTOBIIS HIMH 514610
OAO «MICKY» Hayunsre pa3paboTky B 00J1aCTH KJIETOYHBIX TEXHOJIOTHIA. 851400

Oducel 6onpmuHCTBA KOMIaHui HaxomsTcs B MockBe, OAO «DapcuHTe» 3aperuCTPHPOBAHO B
Canxkr-IlerepOypre, OAO «Papmcrangapt» — B MockoBckoil obnactu. [lybnuynoe pasmerienne
aKuii komnauuii mpoucxoauito B mepuox ¢ 2006 mo 2010 rox. [Tpu atom OAO «Bepodapm» B koH-
e 2014 roma 6bUT0 KYIIIICHO Kopriopamuei Abbott, B CBsI3H ¢ ueM coOpaHue aKIIMOHEPOB KOMITAHUU
MIPHUHSIIO PEHICHUE O JICTHCTUHTE aKIIH.

Bce xommmanumu ocHOBaHBI OTHOCUTEIIBHO HeaaBHO, B kKoHIe 1990-x, nauane 2000-x romos. Ha IPO
komnaHuu Bexoauau ¢ 2006 mo 2010 rox (Tadu. 3).

Tabruya 3

Bup:xeBasi uHpopManys no poccuiickuM (papmaneBTHYECKHM KoMnaHusaMm, 2013 rox
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Yucno
PomHounas Axuyu B JTHEH
Iara KaluTanu3anys, | oOpalieHHH, | TOPIOB B
HasBanue xomnanuu OCHOBaHMA JHara IPO MJH py0. TBIC. IIIT. MecsL
OAO «IIporex» 11.10.2002 27.04.2010 25 841 527143 21
OAO «®DapmcrangapT» 25.03.2003 14.03.2007 44369 37793 14
OAO «Bepodapm» 21.01.1997 26.04.2006 9466 10 000 21
OAO «/luom» 16.02.1994 09.06.2010 360 91 500 20
OAO «ICKYy 27.11.2003 23.05.2006 1 460 75 000 21
OAO «®dapmcuHTE3» 09.03.1996 24.11.2010 1216 71519 20
2 I OcHoBHBIE (PUHAHCOBBIE XapaKTEPUCTUKH (hapMaIleBTUIECKIX KOMITAHHUH MPE/ICTaBICHBI B Ta0nuIIe
U g 4. Cpenu myONMMYHBIX KOMITAHUK OONMBIIMHCTBO Ha KoHel 2013 roma moka3aiu MOJOKHUTEIbHYIO
T < YHCTYIO0 NMPUOBLTE. PEHTa0eIbHOCTh COOCTBEHHOTO KauTajla KOMIAHUH (paccunTaHHAs Ha OCHOBE
Ll o <
<< n YHCTOW MPUOBLIN) 3HAUUTEIHFHO BapbUpyeTCs. Takke OTMETHM, YTO aKIIMU JByX KOMIAHUN TOPTY-
(] o
I o FOTCA 11O LICHEC HUXKE 0aJIaHCOBOM CTOMMOCTH.
L
g @) Tabnuya 4
=
L <C OcHoBHbIe (prHAHCOBBIE KO PUIMEHTHI poccuiickux gpapmManeBTHYecKHX kKoMmnanui, 2013 rox
———
O PriHounas Bripyuxa
HasBanue xom- PeiHOYHAs KanuTamM3anus / Hroro axkrusbl,
I L KanuTaau3anus / OT peajiu3alluy, ROE, %
— TIaHUH YHCTas IPHOBLIH 6 N 5 MIH pyo0.
o < COOCTBEHHBIN KalnuTal MJIH pyO.
o
E @) OAO «IIporex» 13,37 1,07 139 311 69 327 8,00
(a
<L OAO «Dapu- 3,72 1,53 56 431 62607 41,00
al @) CTaHIapT»
o OAO «Bepo- 15,47 1,04 5269 13323 6,72
- LL thapm»
o O OAO «/Tuom» 3,75 0,27 634 2 004 7,14
O z:l OAO «ICKY» 127,47 1,94 402 1123 1,52
et 5 OAO «Dap- -356,84 0,60 351 2488 -0,17
CHHTE3»
)
O
-

Pe3yabTarsl ucc/ie10BaHu

Bce xommanum myOiauKyoT oT4eTHOCTh 1o ctanzapraMm MCQO. Ilpu 3ToM BX MOJUTHKA ydeTa
HUOKP paznugaercs. Bee komnannu, kpome OAO «Bepodapmy, packpbIBalOT B OTYETHOCTH Pac-
xomsl Ha HUOKP. Kpome toro, komnanuu «®@apmcrannapr», «Bepodapmy», «MuctutyT CTBOIMO-
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BbIX Knerok Yenoseka» n «®apmcunres» kanuranu3upyrot pacxosl Ha HUOKP u yuntsiBaroT nx
B COCTaBE€ HEMATEPHAJIbHBIX AKTUBOB KOMIIAHUHU. B OCHOBHOM KOMIIAaHWHU COXPAHSIOT pPacXoAbl Ha
HUMOKP Ha oTHOCHUTENBHO MOCTOSSHHOM ypoBHE. Y komnanuu «/IMO/l» ecTs TpeHa Ha CHUKEHUE
pacxonoB Ha HUOKP B nociennre HeCKOIbKO JIET.

KoMItaHny 3HAYUTENEHO pa3inyaroTcs M0 WHTeHCUBHOCTH Bioxenwidt B HUOKP (ta6m. 5). Jlns
kommnanuu «@apmcrangapt» B 2013 rony Habmonaercs 6osee BbICOKOe 3HaueHue pacxonos Ha HU-
OKP, uem o6b14n0. [Ipu sToM nonst HUOKP B Beipyuke okono 50% pist komnanuu «@apMCUHTES»
SIBJISICTCS] TATTMYHOM.

Tabauya 5
Pacxonbt Ha HUOKP u 3aTparsl Ha pa3padortky, 2013 rox
HUOKP/BeIpyuKa, % Pa3pabotku / akTuBEL, Y%

OAO «ITPOTEK» 0,0354 -
OAO «®DapmcraagapT» 0,2989 0,4458
OAO «Bepodapm» - 4,0306

OAO «/lnom» 0,1935 -
OAO «MCKY» 5,4347 2,1203
OAO «DapmcuHTE3» 52,8406 0,2571

[Tomumo packpbITHs HHOOPMAIIMK B OTYETHOCTH KOMITAHUHU MyOJIMKYIOT HOBOCTH Ha CaiTe, B TOM
YHCJIe CBSI3aHHBIE C UCCIIEIOBAHUSIMM U pa3paboTkamMu. AHaIU3 HOBOCTHOM JIEHTHI C MOMOIIIbIO
6a3bl maHHBIX Factiva rmokaszai, 4To KOMITAHUH MPEJOCTaBISIFOT HHPOPMAIUIO TPEUMYIIECTBEHHO
o no3aaux craausax HUOKP u mpe3eHTannu pe3ynbratoB Ha KOH(PEPEHIHMIX U CEMUHApax WU
nyOJMKaIMy cTaredl B Hay4dHBIX KypHanax. [lo ypoBHIO packpbeiTus nHpopManuu cpeau (apma-
neBTrdecknx kommanuii Beigensercs « MICKY», B To Bpems kak «Dapmcrangapt» u «Bepodapm»
NPEATIOWwIN He pacKpbiBaTh HHpopManmio, cesizanHyto ¢ HUOKP (tabm. 6).

Tabnuya 6
KoummuecTBo HoBocTeill, cBsizaHHbIX ¢ HUOKP, no kareropusiM, HauuHas ¢ garbl IPO
Komnnuectso OOcyxeHue npenapara Ha Knununueckoe Onobpenne | Iloydenue
HUOKP, Bcero | xoH(epeHIrH, CeMUHApe, B )KypHAJIE | HCCICIOBAHUE | PEryIsTOPOM nareHra
OAO «I[TPOTEK» 1 1
OAO «®Dapmcranaapm 0
OAO «Bepobapm» 0
OAO «Jlnom» 1 1
OAO «ICKY» 21 9 2 7 3
OAO «DapmcHHTE3» 4 1 2 1

Jlis mpoBeieHus aHain3a peakiuu (OHI0BOrO pbIHKA HA PACKPBITHE HOBOCTEH ObLIa IMpUMEHeHa
METO0JI0TUs 3yueHus coObITui. [Ipr aTOM yacTh HabIIOEHUH OBLITH MCKITIOYEHBI U3 aHaJIu3a, TaK
KaK HOBOCTh IyOJIMKOBAJIach B HETOProBbIi AeHb. Kak BUIHO U3 Tabauibl 7 (B CpeIHEM U 10 KaTe-
ropusiM), cBsizaaHble ¢ HUOKP HOBOCTH HE OKa3bIBaIOT 3HAYMTENILHOTO BIUSHUS Ha IIEHY aKIUH
poccuiickux (hapMareBTHIecKkux kommnanuii. bonee Toro, mpe3eHTanus pe3yabTaToB UCCIET0BAHUMA
Ha KOH(EpeHIMSIX U B )KypHaJlaX U HOBOCTH O KIIMHUYECKOM HCCIIEIOBAaHUU B PSJI€ CIIy4aeB MPUBO-
JISIT K OTPHUIATeIbHON N30BITOYHON TOXOAHOCTH.

Tabnuya 7

Pe3ysibTaThl aHa/IM3a BIAUSIHUS BbIX0/Ia HOBOCTE

Kareropust coObITHit CpenHsist n30bITOYHAST IOXOTHOCTh CraHaapTHOE OTKJIIOHEHHE KonnuecTBo HaOIrOIeHNIA

Bce HoBOCTH 0,089 0,586 20

O0cy»xeHue mpernapara Ha KOH-

-0,201 1,303 8
(epeHmmm, ceMuHape, B )KypHae




Kimnnueckoe nccenoBanme -0,243 0,932

Ono0OpeHune peryasiTopoM 0,546 0,626

BuiBOABI

Cpenu poccuiickux GapManeBTHUECKUX KOMITAHUN MPOLEAYPY MyOIMYHOTO pa3MeLIeHHs! TPOIIIN
kommannu «Dapmcrangapt», « MHCTUTYT CTBOJIOBBIX KJIIETOK 4yenoBekay, «IIporeka», «DapmcuH-
Te3n, «uom» n «Bepodapm». [1pu pazmemniennn akiuii Ha (OHIOBOM PHIHKE KOMITAHUU OOS3aHbBI
packpbIBaTh OTYETHOCTh. Kpome Toro, koMnaHuM MpeioCTaBiIsIIOT HHBECTOPAM JOIMOJHUTEIBHYIO
HH(}OpPMAIMIO TOCPECTBOM Pa3MEILEHUsI HOBOCTEN O X0J1€ UCCIIEOBAHUI U pa3pabOTOK.

Bce xomnaHuu packpbIBarOT OTYETHOCTh B COOTBETCTBUU C MEXAYHApOAHbIMU cTa”aapTamiu. [Ipu
sToM pacxoasl Ha HUOKP kak cnuchIBaroTCs, Tak M KaMUTAIU3UPYIOTCS Pa3IMYHBIMU KOMIIAHHS-
Mu. To ecTb B pamMkax (pHAHCOBOM OTYETHOCTHU pOcCUiCKUE (hapMalleBTHYECKIEe KOMIIAaHUH TTPeJI0-
CTaBISIIOT JJOBOJILHO JIETAIM3UPOBaHHYI0 HHpopMaruto. MHpopmalus B HOBOCTHOM JICHTE TAKKe
packpbIBaeTcs B pa3Hoii creneHu. J{Be komnanuu ¢ 1atsl [PO He omyOinkoBaay HU OTHOW HOBOCTH
0 MPOBEICHNNU UCCIIEI0BAaHUM BHYTpHU KoMiaHuy, B TO BpeMs kak OAO «MCKY» c¢ perynsapHo my-
OmMKyeT nH(POPMALIMIO O HAYyYHOW aKTUBHOCTH M MIPE3EHTAIIUH MTOTyYSHHBIX PE3YJIbTaTOB.

Poccuiickue papmarieBTHuecKre KOMIIAHUU IOCTATOYHO MOJTHO PACKPHIBAIOT HH(OPMALIKIO O MO3/1-
HUX CTaIusX HAYyYHBIX MCCIENOBAHUN U pa3paboToK, Mpexae Bcero o0 WX 3aBepIIEHUU U Mpe.-
CTaBJICHUU pe3ysibTaroB. OJTHAKO O PaHHUX CTAAUAX HCCIEI0BAaHUN KOMIAHUM HE UHPOPMHUPYIOT
WHBECTOPOB. DTO MOJATBEPKIAET TMMOTE3Y | U MOXKET OOBSICHATHCS TEM, YTO HA Pa3BUBAIOLIEMCS
(OHIOBOM PBIHKE MHBECTOPHI OPUEHTHPOBAHBI HA KPATKOCPOUHBIE MHBECTUIIMU U JIOJITOCPOUHBIE
MHBECTUIIMH c1a00 BIUSIOT Ha LIeHy akuuid. [Ipu 3ToM OTCyTCTBHE MyOIMKAIIMU HOBOCTEH O paH-
HUX CTaJUsIX UCCIENOBAaHUM U pa3pabOTOK MOXKET CBHAETEIbCTBOBATh O HEAOBEPHH KOMMAHHUM K
3aKOHOAATENIbHBIM CIOCO0AM 3alUThl MHTEUIEKTyallbHOM coOcTBeHHOCTU. C IPYroil CTOPOHBI,
BO3MO’KHO, OTCYTCTBHUE HOBOCTEM 0 paHHuX ctaausix HMOKP cBsa3aHO ¢ TeM, 4TO KpyIHbIE KOM-
NaHUM CKJIOHHBI PacIIUPATh NOPTQeEnb pa3paboToOK 3a CUeT MOMVIOLIEHUS HEKPYITHBIX KOMITaHUH,
UMEIOUINX NEPCIIEKTUBHBIE Pa3pabOTKU.
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WuTepecen TOT axT, 4TO U3 MPEACTABICHHBIX KOMIIAHUH, KPYITHBIE KOMIIAHIH PEXE PACKPBIBAIOT
UH(OPMAIMIO B HOBOCTHOM JICHTE, YeM KOMIIAaHHH MEHBIIEro pa3Mepa. Takum o0pa3oM, THIoTe3a
2 "e noxaTBepaniach. Uto kacaeTcs KanuTaau3auuu win crnucanus pacxonoB Ha HUOKP, To 3xnech
B3aUMOCBA3b C Pa3MEPOM KOMIIAaHUU HE BBISBIICHA.

JlanpHEHIIMI aHaIn3 TT0Ka3aJl, YTO MHBECTOPBI POCCUKCKOTO (DOHIOBOTO PhIHKA HE CKIIOHHBI pearu-
poBarh Ha HOBOCTH, cBsizaHHble ¢ HWIOKP. CnenoBarensHo, TrmoTe3a 3 Takke He Halllia TIOTBEPK-
nenusi. OTcyTcTBHE peakuu (POHOBOTO PhIHKA HA HOBOCTH 00 MHBECTHUIIMAX WIIU JIOCTH)KEHUSAX
xomrnanuu B HUOKP pacxonutcst ¢ pesyabrataMu NpeablAyIINX UCCIEIOBAHUN, pACCMOTPEHHBIX
B aHAJIM3€ JINTEPATyphl. [ TaBHBIM OTIIMYUEM JAHHOTO HMCCIENOBAHUS OT MPEIBIIYIIUX SBISETCS
TO, YTO T€ OBUIM MPOBEICHBI Ha Pa3BUTHIX (DOHIAOBBIX PhIHKaX. BO3MOXHO, ChIrpaja poJib HU3Kas
JUKBUAHOCTH (POHJIOBOTO PHIHKA B IIE€JIOM M aKIIMA PACCMOTPEHHBIX KOMITAHWM B 4yacTHOCTH. Ha-
npumep, B ciydae 1ByX HoBocTelr OAO «MMCKY» neHa akuuii B IeHb HOBOCTU HE U3MEHWIIAChH, HE-
CMOTPSI Ha TO YTO 3TH JTHU OBLJIM TOPTOBBIMHU.

[TonmydeHHbIe pe3ynbTaThl CBUJIETEIBCTBYIOT O TOM, YTO B LIEJIOM POCCHUICKHE (hapMalleBTUYECKUE
KOMITaHUU B MEeHbIlIEM 00beMe packpriBatoT nHpopmanuio o0 HMOKP B HoBoCTHOII JieHTE, yeM eB-
porelickue, U 3T0 HEOOXOIMMO YUUTBIBATh, €CIIM OHU OyIyT BBIXOJUTH Ha 3apyOekHbIe (POHIOBBIE
pbeiHKH. THBECTOPBI pOCCHIICKOTO (DOHI0BOTO PHIHKA HE YUUTHIBAIOT HH(OPMALIMIO O JOCTUKEHUSIX
xommanuii B oomactu HUOKP, xoTs nMeHHO B pe3ysbTrare UCCae0BaHuil U pa3paboToK (apmarieB-
TUYECKUE KOMITAHUHU JIOJKHBI CO3/1aBaTh YHUKAJIbHbIE MPOIYKTHI, 32 CYET KOTOPHIX MOKHO KOHKY-
pUpOBaTh MEXKIY CO00H U ¢ 3apyOeKHBIMU KOMITAHUSIMH.

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

B cBsi3u ¢ Tem uTO HMccienoBaHNe CPOKYCHPOBAHO HA OTAENBbHOM oTpaciu B Poccuu, naHHBIX A7
aHanu3a HeMHoro. [Ipex e Bcero oTMeTuMm, 4to s 60s1ee TOUHBIX BBIBOJIOB O BIMSIHUHM PACKPBITUS
uHpopmarun o0 HUOKP B ¢uHaHCOBOI OTUETHOCTH KOMITAHUHM HA LEHY aKIUil He0OXOAMMO HC-
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IMOJIb30BAHHUC PETPCCCHUOHHOIO aHaJIn3a. O,Z[HaKO Ha ,Z[aHHBIﬁ MOMCHT 3TO HCBO3MOKHO, ITOCKOJIbKY
B Poccun Q)apMaHCBTI/I‘ICCKI/Ie KOMIIaHHH JIMIIb HCABHO IMPOIIIN IPO. 1 ux xonn4ecTBO HEBEIINKO.
Ananus ¢ IMOMOIIbIO METOAOJIOTUN U3YUCHUA COOBITHH TaKKe OI'paHHUYCH HEOOJIBIITUM KOJIMYECTBOM
JaHHBIX. AHamn3 MOXKET OBITh pacmirupeH 3a CYCT paCCMOTPCHUA OOJIBIIIET0 KOJIMYECTBA 0Tpacneﬁ,
HO B 3TOM cCJIydac pas3jiniyusd MCKIAY KOMIIaHUAMU BBI60pKI/I SHAYUTCIIbHO YCUIIATCH. KpOMe TOIO,
MbI [IOHUMACM, UTO pCaKIHA Q)OHHOBOI‘O PbBIHKA Ha BbIXOA HOBOCTHU MOJKET OBITh SaMeﬂHCHHOﬁ NI
3aBUCCTD OT XaPAKTCPHUCTUK KOMITAHHUH WJIK COACPIKAHWA HOBOCTHU.
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DISCLOSURE OF INFORMATION ABOUT RESEARCH
AND DEVELOPMENT BY RUSSIAN PHARMACEUTICAL COMPANIES

Naidenova luliia,
Junior Research Fellow, International Laboratory of Intangible-driven Economy
National research university “Higher School of Economics”

Abstract

In pharmaceutical industry there are long period of research and development (R&D) and large
amount of investments. Significant period between the start of investments and returns on
investments made result in difficulty in raising funds. Issuing shares on stock market can be a
solution of the problem. This study is aimed to examine how pharmaceutical companies in Russia
disclose information related to their research and experimental development, and how investors on
the stock market react to the disclosure of this information.

Firstly, we analyse the characteristics of the pharmaceutical companies whose ordinary shares
are traded on the Russian stock market. In particular, we consider companies’ practices of R&D
disclosure in the financial statements and in the announcements on the web-sites. Secondly, we
investigate how Russian stock market investors react to the release of the new information related
to R&D using event study methodology.

The results show that Russian pharmaceutical companies adequately disclose the late stages
of research and development. However, the early stages of the research are poorly disclosed to
investors. Analysis based on the event study methodology showed that the Russian stock market
investors do not tend to react to R&D announcements. Thus, our results are in contrary with the
results of previous studies that are conducted on US and European stock markets data and found out
a positive reaction.

Thus, the Russian pharmaceutical companies to a lesser extent disclose R&D in announcements than
European ones. This peculiarity should be taken into account if Russian companies decide to raise
funds on foreign stock markets. Russian stock market investors do not take into account information
about the company’s achievements in R&D; whereas the results of R&D made by pharmaceutical
companies are necessary to create unique products that enable Russian pharmaceutical companies
to compete with each other and with foreign rivals.

Key word: disclosure, R&D, pharmaceutical companies, event study, financial reporting

JEL: G30, G14
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OB30P UCCJIEJOBAHUM, TIOCBAILIEHHBIX U3YUYEHUIO
JETEPMUWHAHT YPOBHA PASBUTHA BEHUYYPHOI'O KAIIUTAJIA

Cemenos A.C.
K.¢h.-m.n., npenooasamens lenapmamenma punancos, HUY BIIID
Epemeesa E.A.

HUY BLID, macucmp npoepammol
«Cmpamezuueckoe ynpasgnenue punancamu upmoly

OI[HI/IM n3 Hanbomee Sq)(beKTI/IBHLIX HHCTPYMCHTOB NOAACPIKKU BBICOKOTCXHOJIOTUIHBIX CCKTOPOB
OKOHOMMKHU ABJISACTCA BeH‘-IypHBIﬁ KaruTal. HpI/IBJ'IeLICHI/Ie BCHYYPHOTI'O KalrTajla ¢ ICJIbIO YBCIINYIC-
HUA JOJH HCTOCYAAaPCTBCHHBIX HCTOYHHUKOB (I)I/IHaHCI/IpOBaHI/ISI HWHHOBAIIMOHHBIX IIPOCKTOB ABJISICTCA
HCO6XO,I[I/IMBIM YCJIOBUCM ITOBBIIICHUSA KOHKypeHTOCHOCO6HOCTI/I OTEUYECTBEHHOM YKOHOMHUKH U CTa-
HOBUTCS OJHOM U3 MNPUOPUTCTHLIX 'OCYAAPCTBCHHBIX 3a/1a4.

[IpoGrieme u3ydyeHust BbIOOpa ONTUMAIBHBIX MEXaHU3MOB U PE3YJIbTATUBHOCTH BEHUYPHOI'O HHBE-
CTHUPOBAHUS MOCBALICHBI paOOThl MHOTMX OTE€UECTBEHHBIX U 3apyOEKHBIX HccienoBareneil. OqHako
CYLIECTBYET MpobiaemMa OTCYTCTBUS MPAKTUUYECKOTO MHCTPYMEHTApUsl ONpPEIEICHUs JeTePMUHAHT
AKTUBHOCTH PbIHKA BEHUYPHbIX MHBECTHLIMN B Poccuu, MO3BOJISIONIET0 OCYIIECTBIATH MPOTHO3U-
poBanue Haubozee 3(h(HEKTUBHBIX MyTeH pa3BUTHUS BEHUYPHON OTpaciiu.

XoT4 B 3apy0eKHOM JIuTepaTrype T0CTaTOYHO MOAPOOHO U3YUYECHBI pa3uyHble (DaKTOPHI, BIUSIOIINE
Ha TOBbIIIEHUE 3()(HEKTUBHOCTU BEHUYPHBIX MHBECTHIIMHA, HEMOCPEICTBEHHbIM MEpEeHOC OMbITa
Pa3BUTHIX CTpaH Ha POCCUHUCKUN PBHIHOK HEKOPPEKTEH B CBSA3HM C MMEIOLIMMMUCS 3HAYUTEIbHBIMU
WHCTUTYLIMOHAJIBHBIMU U UHPPACTPYKTYPHBIMH OTIMYMSIMH. HeCMOTpst HA MHOTOYUCIIEHHOCTD Te-
OpPETHYECKUX PabOT, paCKpPHIBAIOIIUX MPOOIEMaTHKY OLEHKH 3()(HEeKTUBHOCTH BEHUYpHOTO On3He-
ca, OLIYIIAETCs HEAOCTATOK MPAKTUYECKUX HCCIIeIOBAHUHM, CIOCOOHBIX MPEIOKUTH KOMIUIEKCHBIN
MOJIXO/ K MTOMCKY ITyTeW MOBBIIIEHHUS] aKTUBHOCTH PbIHKA BEHUYPHOTo Kanurana B Poccun.

OBb30Pbl

BbINYCK Ne2 (34), 2015 © KOPMNOPATUBHbIE PUHAHCbI, 2015

Takum o0pa3zom, HEOOXOAMMO NajibHEHIee COBEPIICHCTBOBAHUE METOJOJIOTHYECKUX IMOIXO/I0B
K co3/1aHuio 3((HEKTUBHON MOJAENU Pa3BUTHsI BEHUYPHOTO MPEANPUHUMATENILCTBA, B CBSI3U C YEM
KJIIOUEBOE 3HAYEHHUE MTPUOOPETACT BBISBICHHE MaKpPOIKOHOMHYECKHUX (PAKTOPOB U (PAKTOPOB MHHO-
BAI[MOHHOT'O Pa3BUTHS HAI[MOHAJIHLHOM SKOHOMHKH, OKa3bIBAIOIIMX 3HAUMMOE BIIUSHUE HA Pa3BUTHE
POCCHIICKOTO phIHKA BEHUYPHOTO KaluTasa.

B crarbe cucTremMaTru3MpoBaHBI HMCCIEIOBAHUS 3apyOeKHBIX aBTOPOB PA3IUYHBIX JETEPMUHAHT
YPOBHSI pa3BUTHsI BEHUYpPHOTO KanuTana. O000IIeHbI HCCIIeI0BaTEIbCKIE BBIOOPKHU U MOJIEINH, pac-
CMOTPEHBI UX OCHOBHBIE PE3YJIBTAThI U BHIBOJIBI.

[IpemioskeHo panbpHelilee pa3BUTHE UCCIIEIOBAHUS B HANPABICHUM MMOCTPOCHUSI SKOHOMETpUYE-
CKOM MOJIEJIM Ha OCHOBE M3YUYEHHBIX JIETEPMHHAHT, @ TAK)KE BO3MOXHOCTh MIPOrHO3UPOBAHUS /IS
UCCIIIOBAHUS NEPCIIEKTUB Pa3BUTHUSI POCCUICKON BEHUYpHOM OTpaciau B CHIIY MX MPaKTHYECKON
3HAYUMOCTH.

KiroueBrble ciioBa: AE€TEPMUHAHTDI, BeH‘lyprIﬁ KanuTaJl, MAKPO3KOHOMUYIECCKHE (l)aKTOp])l, TEXHOJIOTHYEeCKU I
NMOTEeHIMAJI, HHBECTULIMOHHASA J1€ATCJIbHOCTD

JEL: G24

[Iepexon sxoHOMMKHM Poccny K MHHOBAallMOHHOMY THITY Ha CETOJHSIIHUN JI€Hb CTAJIKMBAETCS CO
MHOKECTBOM IpOo0JieM, TPeOYIOLIMX TEOPETUUECKOTO aHajJnu3a U OCMBICIEHUS BO3MOXHBIX MyTel
pelieHus 3TUX npobnem. B cBsa3u ¢ 3TuM TpeOyeTcsi COBEpILIEHCTBOBAHUE METOI0JIOTUYECKUX MO/I-
XOJI0B K CO3J1aHUI0 3((HEKTUBHON MOJIEIH Pa3BUTHSI IKOHOMUKH MHHOBAllMOHHOI'O TUIA U, B YacT-
HOCTH, BEHUYPHOI'O MPEANPUHUMATEIBCTBA, B CBA3HM C YEM KIIIOUEBOE 3HAUECHUE NMPUOOPETAET BBI-
SBJIEHUE MaKPOIKOHOMHUYECKHX (aKTOPOB U (PaKTOPOB MHHOBAIIMOHHOTO Pa3BUTHUS HALIMOHAIBHOMN
SKOHOMHKH, OKa3bIBAOIINX 3HAYMMOE BIUSHUE HA PA3BUTHE POCCUICKOTO pPbIHKA BEHYYPHOTO Ka-
MATAJIA.
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AKTyaJ'IBHOCTB ,Z[aHHOﬁ pa6OTBI O6YCJ'IOBJ'I€Ha TAKIKE OTCYTCTBUCM IMNPAKTUYICCKOTIO HHCTPYMCHTA-
puyA onipeaciCHUs ACTCPMUHAHT aKTUBHOCTHU PbIHKA BEHYYPHBIX I/IHBeCTI/IHI/Iﬁ B POCCI/II/I, IIO3BOJIA-
OHICro OCymeCTBIIThL IIPOrHO3UPOBAHUC HauoOoIee 3(1)(1)6KTI/IBHI>IX HYTeﬁ Pa3BUTHA BCH‘IypHOﬁ
oTpaciin.

CymecTByeT Lenbli psig paboT 3apyOeKHBIX HCCIe0BaTeNeH, MOCBAIIEHHBIX aHAIH3y JICTePMU-
HAHT AKTUBHOCTH BEHUYYPHOI'O KaluTasla. Bce NeTepMUHAHTBI aKTUBHOCTH BEHYYPHOT'O KaIllUTAJIa,
BCTpEYAIOIINECS B PA3JIIMYHBIX HCCIEIOBAHUSIX, MOTYT OBITH YCIOBHO pa3OUThl HA MaKpOIKOHO-
MHUYecKHe (GaKTopbl; PaKTOPHI, XapaKTEPHU3YIOIINE TEXHOIOTUIESCKUI MOTEHIHAI U TPEAPUHIMA-
TEJIbCKYIO CPEIy CTpPaHbl, U (aKTOPHI, OTPAKAIOIINE BIUSHIE TOCYJapCTBA HA WHBECTHIIMOHHYIO
JESATEIbHOCTD.

MakpodkoHoMu4YeckHne GaKkTopsl

I[J'ISI pocta I/IHBGCTI/IL[I/IOHHOI\/'I AKTUBHOCTHU HGO6XOI[I/IMLI OMPCACIICHHBIC MAaKpPO3KOHOMHWYCCKUC
OpCAIIOCBLIIKH. ba3oBbim YCJIIOBUCM HapallvBaHUA o0beMa BCHYYPHBIX I/IHBGCTI/II_II/Iﬁ SABJIACTCA CTa-
OmIbHas MAaKpO3SKOHOMHUYCCKad CUTyallud B CTpAaHC, OCHOBHBLIM IIOKAa3aTCJICM KOTOpOI>'I ABIIACTCA
BBII.

C HOMOIIBIO JTMHEHHO IPOrHO3HON MOZENH, omucaHHoi B paGorax Mopma (Jorda, 2005, 2009),
[tumens (Stimel, 2012) Ha xBapTanbHbiX naHHbIX o CIIA 3a 1995-2011 roasr onieHUBaeT 1UHA-
Mudeckuit 3¢ dekt remna pocta BBII Ha ypoBeHb pa3BUTHS BEHUYpHOTO KanuTajia. TectupoBaHue
MOJIEJI MTPUBOIUT K pe3ysibTaTaM, COMIACYIOIUMCS ¢ TEOPETHUECKUMHU MPEANOIOKEHUIMU — POCT
SKOHOMHKHU B II€JIOM OKa3blBAa€T MOJIOKUTEIHHOE BIHMSHHE HA 00beM BEHUYPHBIX MHBECTULIUU.
AHaJIOTHYHBIN pe3yJbTaT JOCTUTACTCS U B APYTHX MCCIIENOBaHUAX Kak Ha BbiOOpkax mo CIIA,
tak u ;uist ctpad OECD (Gompers and Lerner, 1998; Romain, Pottelsberghe, 2003; Schrdder, 2013;
Benes, 2015). Ognako [xenr u Yansc (Jeng, Wells, 2000) moiayuniau cTaTUCTUYECKYHO HE3HAYH-
MOCTb JJaHHOM JIETEPMHUHAHTBL, 4TO OOBSICHIETCS] aBTOPAMU CUIILHON KOppesiueil JaHHoro GaxTo-
pa ¢ noseit ppiHouHoM ctoumoctu PO B BBII.
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Hanuuue passutoro cermenrta [PO ¢poH10BOrO pbIHKaA Ja€T paBHYIO BO3MOXKHOCTh KaK MHHOBAIIU-
OHHBIM NPEANPUHUMATENSAM, TaK U BEHUYPHBbIM KallUTAJINCTaM peaJu30BaTh CBOM LIEIH. YCHell-
HbIi BbIxoz Ha [PO no3BosissieT BEHUYypHOMY MHBECTOPY OCYLIECTBUThH CO 3HAUUTEJIHLHON BBITOI0M
BBIXOJ] U3 MHBECTUI[MOHHOTO MPOEKTa, 3 WHHOBAIIMOHHOW KOMITAHWU — NPUBJIEYb 3HAUUTEIIbHbBIE
CpeZACTBa JeIIeBiIe, YeM U3 Apyrux uctounukoB. /Dxenr u Yoansc (Jeng, Wells, 2000) B kauecTe
npokcu [PO paccmarpuBanu oo peiHouHoM croumoctu [PO B BBII Ha Bb1OOpKe 13 21 pa3BuToit
cTpansbl 3a nepuof ¢ 1985 no 1994 roasl ¥ npunun K BIBOAY, YTO JaHHBIN [TOKa3aTellb OKa3bIBa-
€T CWJIbHOE IOJIOKUTENBHOE BIMSHUE KaK Ha COBOKYIHBIM 00bEM BEHUYpPHBIX MHBECTHUIIMH, TaKk
U Ha 00BEM MO3IHUX PAyHJOB MHBeCcTULMH. ONHAKO 3HAUMMOCTh BO3AEHCTBUSI JAHHON IPOKCHU-
NEPEMEHHOI Ha 00bEM PAaHHUX payH/I0B MHBECTHUIIMI aBTOpamMH He Obula BbIsiBIEHA. [IpoxopoB u
[MaBmtok (Prohorovs, Pavlyuk, 2013) Tak:xe BBISIBHIIA 3HAYUMOE TTOJIOKUTEITHHOE BIIHSIHUE JAHHOTO
TIOKAa3aTelis Ha COBOKYITHBIM 00beM BeHUYpPHBIX HHBeCTUINHA. B kauectBe npokcu [PO aBropsI nc-
M0JIb30BAJIM I0/10BOM 00beM caenok [PO Ha gyury HaceneHus eBponeickux ctpad. bonunu u Dib-
kaH (Bonini, Alkan, 2009), uccnenys nmanusie 16 crpar OECD 3a nepuon ¢ 1995 mo 2002 rogsl,
B kauecTBe npokcu [PO ucnonp3yroT KOJIMuecTBO HOBBIX 3JIMCTUHIOBAaHHBIX KOMITaHUH 3a roj. B
oTIu4Me OT pe3yssTaToB /xeHra u Yamnsca, a Takxke [Ipoxoposa u [1aBiroka, BIMSHUE TaHHOTO M0-
Ka3aTelsi Ha COBOKYIIHBIM 00beM BEHUYpPHOTO KaluTaja BBISIBIEHO HE OBLIO.

B kadectBe (hakTOpa, OKa3bIBAIOLIET0 HEraTUBHOE BO3/IEHCTBHE Ha aKTUBHOCTh BEHUYPHBIX MHBE-
CTHMLIUH, UCCIIEA0BATEIN PACCMATPUBAIOT TEMITbI HH(IISAMH, TOCKOJIbKY HHBECTULIMOHHBIE MPOLIEC-
Chl UyBCTBUTEJIbHBI K UX U3MEHEHHUSM. POCT JaHHOTO MoKa3aTess COKpallaeT CTUMYJIbl HHBECTOPOB
K JI0JITOCPOYHOMY MHBECTHPOBAHHIO B pe3yJbTaTe 0OECIIEHUBAHUS UX IMOTEHIHMAIbHON MPUOBLTH
(Mankiw, 2003). ITonTBepxaeHue 3Toro OblI0 NOXy4eHO B paborax bonnnu u Dnpkana, Ltumens
(Bonini, Alkan, 2009; Stimel, 2012). lITumens B X01€ SMIUPUIECKOTO UCCIIETOBAHMSI BBISIBUII IIPO-
SIBJICHHE 3HAUNUTEJIbHOTO HETaTUBHOTO BO3ACUCTBUS TeMIla HHQISAMHY Ha 00beM BEHUYpPHBIX MHBE-
CTMLIMH B KOMIIAaHUM MTOCEBHBIX CTAAMH U cTapransl. OHAKO TECTUPOBAHUE UHBECTULMH MO3AHUX
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CTaJNii pa3BUTUS KOMITAHHUH MTOKA3aJI0 MOJI0KHUTEIbHOE BIUSHNUE HHAISIIMA Ha 00beM BEeHUYPHBIX
WHBECTHUIUH, YTO aBTOP CBSI3BIBAET C JKEJTaHHEM WHBECTOPOB YCKOPUTH MPOIIECC BBIX0O/Ia KOMIIAHUU
Ha [PO ¢ 1ienpro cokparieHus: TOTeHIIMAIBHBIX TIOTEPh BCICACTBUE HApaCTArOIIEH HHAIISITUH.

Bnusiare ¢uHAHCOBOTO KpH3HMCa Ha aKTHBHOCTh PHIHKA BEHUYPHOTO KamuTaia u3ydanu biok u
npyrue (Block at al, 2010). ABTOpBI HCCIIENOBAIH €KEMECSUHbIE 3HAYCHUST KOJMUECTBa U 00beMa
C/IEJIOK BEeHUYpHOTO ()MHAHCHPOBAHMS B MHHOBAIlMOHHBIE oTpaciu skoHoMmuku CIIIA, pazgenus
JaHHbIE Ha J1Ba epuoja — 10 kpusuca (saBapb 2007 — ntons 2008) u Bo BpeMs kpusuca (uronb 2008
— cenTsi0pp 2009). C momomrsio Tecta Wilcoxon OBLIO BBISBICHO 3HAYUTEIHFHOE HETATUBHOE BO3-
JIeiicTBUE KpHU3KCca HAa aKTUBHOCTHh (PMHAHCHPOBAHUSI MHHOBAIMK, TPUYEM Ha HAauaIbHBIX PayHIax
MHBECTHPOBAHUS B OOJNBIIECH CTETIEHN COKpAIIaeTcs KOJTMYECTBO BEHUYPHBIX CHEIOK, B TO BpEMSs
KaK Ha MO3/IHUX payHAaX — 00BbEMbI CEIIOK.

CornacHO KOHOMHYECKON TEOpUH, NMPOLEHTHbIE CTAaBKM OKa3bIBAIOT OTPHUIIATENLHOE BIMSHHUE Ha
oobem unBectuimii (Haberler 2008; Samuelson, Nordhaus, 2009). /lanHoe mpearnonoxeHue Ha-
IO MOATBepkAeHue B pabotre bonnnu u Dnbkana (Bonini, Alkan, 2009), uccneayronux BIusHue
peaJIbHBIX MPOLEHTHBIX CTAaBOK Ha 00beM BEHUYPHBIX MHBeCTULMI. OnHAKO 0OpaTHBINA pe3ynbTar
6bu1 oyyeH B paborax Pomeiina u [lorrensc6epre (Romain, Pottelsberghe, 2003) u T'omnepca u
Jlepnepa (Gompers, Lerner, 1998), ncnons3yromux B UCCIEJOBAHUHN KPATKOCPOUHBIE POLIEHTHBIE
ctaBku. [To MHEHHIO aBTOPOB, POCT KPATKOCPOUYHBIX MPOIIEHTHBIX CTABOK IIPUBOJIUT K MOBBIIICHUIO
NPUBJIEKATEIILHOCTH BEHUYPHOT'O KaluTasa sl pyKOBOJICTBA MHHOBAIIMOHHBIX KOMIIAaHH IO CpaB-
HEHHUIO C OAHKOBCKUM KPEAMTOBAHUEM.

Ponb guHaHCOBOrO phIHKA B Pa3BUTHM PbIHKA BEHUYPHOTO KamUTasla OMpelessieTcsl Ha OCHOBE
WHuKaTopa (pruHAHCOBOM NTyOWHBI. JlaHHBIN TTOKa3aTenb MPEACTABIIET COO0M OTHOIICHUE 00MIeH
CTOMMOCTH aKIIUi, TOPTyeMbIX Ha (POHIOBOM Oupike cTpaHbl, K cpenHemy oobemy BBII mannoi
ctpansl (Yafengyun, 2010). Pe3yiasrarsl SMIupuyecKuX UCCIEA0BAHMM, BKITIOUAIOIINX JAaHHYIO J1e-
TEPMHUHAHTY, CBUIETEIBCTBYIOT B MOJIB3Y MOJIOKUTEIHLHOTO 3HAYUMOTO BIMSHUS IITyOUHBI (POHOBO-
TO peIHKa Ha BeHUypHbIe nHBecTUIMU (Bonini, Alkan, 2009; Yafengyun, 2010).
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Dakmopvl, xapakxmepu3syroujue mexHor02UYecKuti NOMeHyual
U NPeOnPUHUMAMENbCKYIO cpedy CIMpanbl

CymeCTByeT B3aMMOCBA3b MCKAY YPOBHAMHU PA3BUTHUA HAYUHO-TCXHOJIOTMYCCKOI'O MOTCHIIMAIA U
BCHYYPHOI'O OusHeca. Pe3yJ'IBTaTBI HAYYHO-TCXHOJIOT'MYCCKUX pa3pa60TOK COCTAaBJIAIOT OCHOBY IC-
ATCJIIbHOCTH MHHOBAIIlMOHHBIX KOMHaHHﬁ, HYXJAOOIUXCs B [IPUBJICHCHHUU BCHYYPHOI'O KallhuTalla. B
CBOIO O4YCpPECAb, BeH‘-IypHBIﬁ OU3HEC OKa3bIBACT OAACPIKKY WHHOBAILIMOHHOM 1€ TEILHOCTH.

I'ommiepc u Jlepuep (Gompers, Lerner, 1998), uccnenys coBokymnHbie pacxoasl Ha HUOKP, 06-
HapyKUJIU UX MOJOKUTEIbHOE BIMSHUE HA aKTHUBHOCTh BEHUYpHOro kamnurtaina. [lo MHeHuio aB-
TopoB, Bbicokue 3arparbl Ha HUOKP cBuaeTenbecTBYIOT 0 GOIBIIOM KOJIMYECTBE MEPCIEKTUBHBIX
MHHOBAIIMOHHBIX MPOEKTOB. AHAJIOTUYHBINA pe3yNbTaT ObLT BBISIBICH B HccienoBanuu [Ipoxoposa
u [Iemioka (Prohorovs, Pavlyuk, 2013). ABTopbI UK K BBIBOAY, YTO IPUYUHHO-CIIEICTBEHHAS
B3aUMOCBA3b MEKy BEHUYpHBbIM KanutaioMm U pacxogamu Ha HUOKP BeposATHO siBiisieTcst AByHa-
npasiieHHOM — ycnenrHble nHBecTuu B HUOKP crumynupyiot yBennyenne oobeMa BEHUypPHOTO
KamuTana B CTpaHe, OJHOBPEMEHHO C 3THUM, BEHUYPHBIA KamuTal CTUMYIHpyeT pacxoasl B HU-
OKP. Adenmxun (Yafengyun, 2010) B smnupudeckom uccienosanuu 15 ctpan Epomnst ¢ 2002
no 2008 rosel, U3yyas BIusiHuE 00beMa rocyaapctseHHbix pacxonoB Ha HUOKP Ha 06bem BeHuyp-
HOTO KanuTajia, TakKe BBISBUI MOJOKHUTEIbHYIO B3aUMOCBSI3b MEX/y JTaHHBIMH MOKa3aTeNsIMU U
MPEIOKUIT pacCMaTpUBATh JaHHBIN (PaKTOp KaK TOCYIapCTBEHHBINH HHCTPYMEHT CTUMYIUPOBAHUS
AKTUBHOCTH PbIHKA BEHUYpPHOTO KamnuTasa. AHAJOTMYHOE MOJIOKUTEIBHOE BO3JIEHCTBHE PacXo/l0B
Ha HUOKP na akTHBHOCTH BEeHUYpHOTO KamuTaia BeisBiieHa B padboTtax [lIpenepa (Schrdoder, 2013)
u benec (Benes, 2015).
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Jiist ananm3a xapakrepa BIUSHUS MPeIIPHHUMATEIbCKON Cpebl HA aKTHBHOCTh BEHUYPHOTO PhIHKA
MHOTHE HCCIIE0BATENIN PACCMATPUBAIOT TaAKYHO MPOKCU-TIEPEMEHHYIO KaK HHJIEKC JKECTKOCTH PBIH-
ka Tpyaa, pazpaboranusiii OECD (Romain, Pottelsberghe, 2003; Bonini,Alkan, 2009; Yafengyun,



2010). U3HayanbHO NaHHBIA UHAECKC OBLI MPUMEHEH JUISl OTPAKECHUS KECTKOCTU TPYAOBOTO 3aKO-
HojarenbCcTBa B pas3Hbix crpaHax (OECD, 2000). Muaekc *KeCcTKOCTH phIHKA TpyAa MOXKET MpPUHU-
Marthb 3HadeHus OoT 0 (MUHUMAaIbHBIE OrpaHUYeHHS) 10 6 (MaKkCUMaIbHbIE OrpaHuYeHus ). Boicokuit
YPOBEHbB JKECTKOCTH PBhIHKA TPyJa HETaTMBHO CKA3bIBACTCSl Ha COCTOSHHUH MPEANPUHUMATEIbCKON
CpelIbl, 4TO, B CBOIO OY€pe/ib, OTPHUIIATEIHHO BIMSIET HA aKTUBHOCTh BEHUYPHBIX MHBECTOPOB. Ha
MPAKTHKE JAHHOE MPEIIONIoKEHNE MOATBEPAUIIOCH JIJIsl BEHUYPHBIX WHBECTUIIUN PaHHUX CTaauil
(Jeng, Wells, 2000; Bonini, Alkan, 2009). IIpu 3ToM ObLIO BBISIBIEHO, YTO Ha COBOKYIHBIN 00BEM
BEHUYPHBIX MHBECTULINN JaHHBIN akTop BIUsAHUA HEe oka3biBaeT (Jeng, Wells, 2000).

N3ydeHnto BIHUSHAS pOCTA CTABKHM HAJIOTA HA JIOXOJ OT MPHUPOCTA KalKTalla Ha 00heM BEeHIYPHBIX
nHBecTUIINH mocBaTri uccienoanue J[x. [TorepOa (Poterba, 1987). B CIIA B 1980-¢ roas! yacTh
CTPYKTYP, OCYIIECTBIISBIINX BEHIYPHBIC HHBECTHIINH, ObLJIa OCBOOOXK]ICHA OT HAJIOTOB, U MPEIIIO-
Jarajaoch, 4TO ATO MPHUBEAET K pOCTy MHBecTUIIMH. OTHAKO HA MPAKTUKE ATOTO He mpou3onnio. Ha
OCHOBAHUU TeCTUPOBaHUS NaHHBIX 110 Kommanusm CIIIA 3a nepuox ¢ 1969 no 1987 roast [lotepba
MIPHIIENT K BBIBOIY 00 OTCYTCTBHUU MPSIMON 3aBHCHMOCTH MEXKTy HCCIICTyeMBIMHU TIOKA3aTeIIsIMHU.

Opnnaxo nocnexaytoiue uccnenosanus (Gompers, Lerner, 1997; Ture, 1988; Jagwani, 2000) omnpo-
BeprIM JaHHbIM BeiBoA. ['ommepc u Jlepuep, cienys mozaenu Ilorep6a, mpoBOAsST SMIIUpPUUYECKOE
uccienoanue Ha BeIOOpke Mo CHIA ¢ 1969 no 1994 rox u mpuxoAsT K BBIBOLY, YTO OOJIee HU3KUE
HAJIOTOBBIE CTABKH Ha MPUPOCT KalMTajda OKa3bIBAIOT CUIbHOE BO3/IECHCTBHE Ha 00BEM MpesioxKe-
HUSl BEHUYPHBIX MHBECTHLMU. J[)KarBaHW CTPOUT SMIMPUUYECKYIO MOJENIb BPEMEHHBIX PSAIOB IS
nepuoza ¢ 1978 mo 1995 roxel no amepukaHCKUM JaHHBIM. B pesynbrare TECTMpOBaHHS aBTOP
HOJTy4aeT 3HAYUMBIA OTPULIATEIbHBIN KO(OUIMEHT MPpHU MEPEMEHHOM CTaBKH HAJIOTa Ha JTOXO[
OT MpHUpOCTa KanmuTanga. 3aTeM Oblja MOCTpOEHa JIOT-JIMHEHHAs MOJENb Ul JIBYX HOATPYIIl WH-
BECTOPOB — oOaraeMbIX M He oOsiaraeMbIX HajaoroMm. Pe3ynabraTsl TECTUPOBAHUS JaHHON MOJENTH
BBISIBUJIM OTHOCHUTEIBHO CXOXKHE Pe3ybTaThl — KOG (UIIMEHTHI PU IEPEMEHHOM CTaBKU Hajlora Ha
MPUPOCT KAMUTAJIA OKA3aJIUCh 3HAYUMbI U OTPULIATEIbHBI.
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Dakmopul, ompadcarowue IuUsHUe 20CY0apcmea
HA UHBECMUYUOHHYIO 0esamelbHOCHb

s cTpaH ¢ pa3BUTON BEHUYPHOM MHIYCTPHUEHN XapaKTEpHO HAJIMYHUE FOCYIapCTBEHHOMN MOAIEPXK-
KA Kak Ha MPaBOBOM YPOBHE, TaK W NMpH (OPMHUPOBAHUM PA3TUYHBIX WHCTPYMEHTOB CTUMYIIHU-
pOBaHUS BEHUYPHOTO (PMHAHCHPOBAHUS. VI3MEHEHUE HAJOrOBOTO PeXMMa MHBECTUIIMOHHOW Jes-
TEIbHOCTU SIBJISIETCS] OAHUM U3 ONPEIEIISIOINX YCIOBUM Ipoliecca nHBecTHpoBanus. C MOMOIIbIO
UHCTPYMEHTOB HAJIOTOBOM MOJIMTUKU FOCYAAPCTBO MOXKET OKa3bIBaTh BO37EHCTBUE HA 00beMbI (u-
HaHcupoBaHus. boiipep u Brocrenxaren (Buerer, Wiistenhagen, 2008), ncnonb3ysi METO/ KEHCOB,
BBISIBUIM HaJU4KE JBYCTOPOHHEN B3aMMOCBSI3U MEKY FOCyAapCTBEHHBIM PETYJIUPOBAHUEM UHHO-
BallMOHHBIX OTPACiIel U NPEUI0KEHUEM BEHUYPHOI'O KaluTajla B 3TUX OTPaciisX.

JUist CTUMYMPOBAHUS MPEATIOKEHUSI BEHUYPHOT'O KaluTala IpaBUTENIbCTBA YACTO UCHOIb3YIOT Ta-
KO BUJI HAJIOTOBOH JIBI'OTHI KaK MHBECTUIIMOHHAS HAJIOTOBasi CKHUJIKa, MpeICcTaBIIsAoas coboii oc-
BOOOX/IEHUE OT HAJIOTOB MHBECTUIMI B HAYYHO-MCCIIEOBATEILCKUE U OMBITHO-KOHCTPYKTOPCKUE
pabotsl (Baygan, Freudenberg, 2000; Dubocage, Rivaud-Danset, 2004). Cokpainas CTOUMOCTb HH-
BECTHUIIMHI MTOCIIE BBIIJIATHl HAJIOTOB, IPABUTENILCTBO MPUHUMAET Ha ce€0sl 4aCTh MHBECTUI[MIOHHOTO
pucka. JlaHHbIE HAJIOTOBBIE CKUAKH OKA3bIBAIOT CTUMYIIMPYIOIEE BO3/ICHCTBHE HA BEHUYPHBIX HH-
BECTOPOB, B MIEPBYIO ouepesb, Ha OuzHec-anrenos (Sandler, 2004).

HecMoTps Ha BbIfeIE€HNE Pa3IMYHbIX HAJIOTOBBIX JBIOT B KAYECTBE MEPCHEKTUBHOIO MHCTPYMEH-
Ta CTUMYJIMPOBAaHUS WHHOBAIIMOHHOW aKTUBHOCTH, B Poccun Tombko 3% OMpOIIEHHBIX PYKOBOIH-
Tenen opranuzanuii, ocymecteisronux HUOKP, nonreepaniv, 4to onpeneseHHble HaJIOrOBbIE
npedepeHIIn MHHOBAIIMOHHO-OPUEHTUPOBAHHBIM KOMIIAHUSIM CITOCOOHBI CTUMYJIUPOBATH JOTIOJ-
HUTETBHBIC WUCCIIEIOBAHUS U Pa3paOdOTKH W, KaK CIEACTBUE, OBITh CTUMYJIOM JJII MHHOBAIUN U
WHBECTHUIIMN B JTAHHYIO OTpaciib. Pa3imnunbie mpoOesnbl B 3aKOHOAATETLHOM PETYITMPOBAHUN U HC-
MOJIb30BaHUE HAJIOTOBBIX JIBIOT JUIA IEJI€H yXO/Ja OT HAJIOTOB MOTYT CHUXAaTh PE3yJIbTaTUBHOCTH
JBTOTHI KaK MHCTpyMEHTa SkoHoMHueckoil monutuku (Markov, 2010).
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[IpaBoBOE OOEcCIIeUeHNE HHBECTHIIMOHHOM JCSTEIBHOCTH TaK)Ke SBISETCS BAXKHBIM (PAaKTOPOM TO-
CYapCTBEHHOH MOICPIKKH. J[JIs1 KOJTMUECTBEHHOM OIICHKH BIMSHUS JAHHOTO (hakTopa Ha aKTHB-
HOCTh WHBECTOPOB OBLIT pa3paboTaH MHAEKC MPABOBOW CPEbl, BKIFOYAIOIINN B ceOsl TIOKa3aTeln
NesITEIbHOCTH OPTaHOB BJIACTH, YpoBeHb Oropokpatun u koppyniuu (EVCA Governing Principles,
2005). Ha ocHOBaHMM JaHHOTO WHJEKCA CTPaHBl PAHXHPYIOTCS B 3aBUCHMOCTH OT CTCTICHU PU-
CKOB JI1s1 BesieHust On3Heca. COBOKYITHBIN MHJICKC ITPABOBOM CPEeIbI UTsl CTpaH EBporbl mpuHUMaeT
3HadeHus ot 0 10 3, rae 3 xapakTepu3yeT HauxXy/liee COCTOSTHUE TPABOBOM CPEIbI TSl aKTHBHOCTH
BeHUypHOTO KarnuTana. CleaoBareibHO, MPENoIaracMblii 3HAK BIMSHUS 3TOW JIETEPMUHAHTHI HA
BEHUYPHBIC HHBECTUITUH OTPHUIIATEIIbHBIN.

SAdbenmxun (Yatengyun, 2010) npoBen uccnenoBaHne akTUBHOCTH PhIHKA BEHUYPHBIX HHBECTUIIMMA
Y TpHULIEN K BBIBOJY, YTO YEM BBILIE 3HAYEHUE MHJEKCA MPABOBOM Cpelbl B CTPAHE, TEM MEHbIIE
CTENEHb MOJIOKUTENBHOTO BIMSAHUSA rocynapcTBeHHbIX pacxofoB Ha HUOKP Ha o0beM BeHUypHBIX
WHBECTULIMH, yMeHblIatomast 3G(QEeKTUBHOCTh JaHHBIX 3aTPaT KaK HHCTPYMEHTA rOCy/1apCTBEHHOMN
MONUTHUKHA. Takum 00pa3om, OBUTO BBISIBIIEHO KOCBEHHOE BIMSIHAE COCTOSIHHS TPABOBOM Cpebl Ha
00beM BeHUypHOTO KanuTaina. [lomumo storo, SdeHmkuH BBENI B HCCIIEIOBaHUE TAMMHE ITIEPEMEH-
HYI0, OTBEYAIOIIYIO 3a HAJIMYME MPELEIEHTHOIO IpaBa B cTpaHe (1 — pemenue cynei 6aszupyercs
Ha IpeleeHTHOM npase, 0 — nHaue). JlaHHbII NOKa3aTeab OKa3bIBA€T MOJIOKUTEIBHOE BIUSHUE
Ha aKTMBHOCTb PbIHKA BEHUYPHOI'O KaluTaja, MOCKOJIbKY CTPAHbI C MPELEIECHTHBIM IPAaBOM HUMe-
10T OoJiee BBICOKHI YpOBEHb (PMHAHCOBOTO Pa3BUTHS Oylarogapsi BOSMOKHOCTH CTPYKTYPHPOBAHUS
C/IETIOK C Y4eTOM TpeOOBaHUI BCEX CTOPOH.

PC3IOMI/Ipy51 aHaJn3 HCCHeﬂOBaHHﬁ, IMOCBAIICHHBIX (paKTOpaM, BJIMAIOIIUM HAa aKTUBHOCTb BCHYYP-
HOI'0O MHBECTHUPOBAHUSA, CICAYCT OTMCTHUTD, YTO AHAJIMU3 MPOBOAUJICA B OCHOBHOM IJIA PAa3BUTBIX
CTpaH, IMpHU 3TOM NOJYUCHHBIC BBIBOJAbI HCOAHO3HAYHBI U PA3JIMYAIOTCA B 3aBUCUMOCTU OT MCTOI0-
JOTHUHU 1N BBI60pKI/I HUCCIICJOBAHUA.

Taxxe He0OXOAMMO OTMETHUTh, YTO B HacTosIee Bpems B Poccum npakTuuecku OTCYTCTBYIOT OITy-
OJIMKOBaHHBIE PE3yNbTaThl PyHAAMEHTAIBHBIX UCCIEI0BAaHUHN JUHAMUKU BEHUYYPHOTO UHBECTUPO-
BaHUS B MHHOBALIMOHHbBIE MPOEKTHI POCCUICKUX KOMITAHUH C MPUMEHEHHUEM COBPEMEHHBIX METOJIOB
sMIupuyeckoro aHaiusa. [logasinsionas 4acTh CylmecTBYIOMMX MyOnuKanuid 1o mpoOneMaTuke
BEHUYYPHOI'O MHBECTUPOBAHUS MMEET MIPEUMYIIECTBEHHO OMUCATENbHBI, a HE HCCIIEe0BATEIbCKUI
XapakTep, U MOCTPOEHAa Ha KOMMEHTHUPOBAHUU JAHHBIX arperupOBaHHOM CTATUCTHUUYECKOI OTYeT-
HOCTH.

Takum 00pa3oM, Ha HACTOSIIMKA MOMEHT aKTyaJIbHOW 3aJadeil sIBISETCS MPOBEACHUE SMITMpUYC-
CKOT'O TECTUPOBAHUS TaKUX JETEPMUHAHT aKTUBHOCTU PbIHKAa BEHUYPHBIX MHBeCTHLMH B Poccun
(a Bo3MOXHO, BMecTe ¢ npyrumu ctpanamu BRICS u pasBuBarommmucs cTpaHaMu) Kak 00beM
BEHUYPHOTO KaluTajia MpoluIbIX IepruoaoB, Temn pocta BBII, yposens undmsanuu, crpykrypa hu-
HaHCOBOrO pbiHKa, pacxoasl Ha HUOKP, koaddument nzo0peraTenbckoil aKTUBHOCTH, YPOBEHb
pazsutust UKT u masnoro OuzHeca.

[{enecooOpa3Ho >MMUPHYECKOE TECTUPOBAHUE JETEPMHUHAHT YpPOBHS PAa3BUTHUS BEHUYPHOTO Ka-
MUTala C TOMOIIBIO TOCTPOEHUSI aBTOPETPECCUOHHON MOJIENH C paclpeAeieHHbIMU JIaraMH C Me-
XaHU3MOM KOppeKIuu omuOku. Takas Monenab MO3BOIUT OOBEIMHUTH B ceOe KPaTKOCPOUHYIO U
JOJITOCPOYHYIO JMHAMUKH U BBISIBUTH BIMSIHHE HA 3aBUCUMYIO IEPEMEHHYIO HE TOJIBKO TEKYIIHX U
JIaroBBIX 3HAYEHUN OOBSACHSIOUINX (PAKTOPOB, HO U JIATOB caMOi 00BsICHsIeMOl nepeMeHHOH. J{na-
THOCTHKA MOJIENH OyJIeT OCYIIECTBISATHCS C MOMOIIBI0 METO[a HAUMEHBIINX KBaJIPaToB.

Taxxe, THTEPECHBIM NPEACTABISAETCS UCCIIEIOBAHNE NEPCIIEKTUB Pa3BUTUS POCCUNMCKON BEHUYp-
HOM oTpaciu. JlJig OCylIeCTBIEHNS TPOrHO3UPOBAHUS IMHAMUKHA 00beMa BEHUYPHBIX HHBECTULIUI
BO3MO)XHO MTPUMEHHUTH aBTOPETPECCUOHHYIO MOJIEh CO CKOJIB3suM cpennuM (ARMA monens).
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Abstract

Venture capital is one of the most effective tools to support high-tech industries. Attracting venture
capital to increase the proportion of non-State sources of funding innovative projects is essential
for the competitiveness of the domestic economy and become one of the priority tasks of the
Government.

The study of optimal mechanisms and impact of venture investments are devoted to the work of
many domestic and foreign researchers. However, there is the problem of the lack of practical
tools identify determinants of market activity of venture capital investments in Russia to enable
prediction of the most effective ways to develop the venture capital industry.

Although the literature is studied in detail the various factors influencing the efficiency of venture
capital investments, the immediate passage of the experience of the developed countries to the
Russian market is incorrect on the basis of significant institutional and infrastructural differences.
Despite the numerous theoretical works dealing with the problems of performance evaluation of
venture capital, there is a lack of empirical research, able to offer an integrated approach to finding
ways of improving the activity of venture capital market in Russia.

Thus, it is necessary to further improve the methodological approaches to the creation of an efficient
model of venture business in connection with which the key is identifying the macroeconomic
factors and factors of innovation development of the national economy, have a significant influence
on the development of the Russian market of venture capital. Article systematized foreign studies of
different determinants of the level of the venture capital industry development. Research sampling
and models are summarized, the main results and conclusions are considered.

Keywords: Determinants, venture capital, macroeconomic factors, technological potential, investment activity
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