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B3ANMOCBA3b MEXAY JIMKBUJIHOCTDIO,
OMHAHCOBBIM LIUKJIOM 1 PEHTABEJIBHOCTBIO
POCCHUUCKUX KOMITAHUN

Tapanuna Tamesina Anexcanopoena’, Illemposa Onvea Escenvesna’

B crarbe npoananu3npoBaHa B3aMMOCBA3b NT0Ka3aTeNel TMKBUIHOCTH, (PUHAHCOBOTO LIMKJIA U PEH-
Ta0ETHPHOCTH KOMIIAHWH Ha POCCUNUCKOM phIHKE. OCO0YI0 aKTyaabHOCTh BOMPOCH YIIpaBIeHUs 000-
POTHBIM KalMTaJIOM NMPUOOPETAIOT B KOHTEKCTE MUPOBOTO (PMHAHCOBOIO KPU3UCa, KOTOPBIN MOCTa-
BUJI IIEPE]] MHOTUMHU KOMITAHUSMHU U JIaXKe IEJIbIMU OTpaciisiMu npolieMy BbikuBaHMs. Ha ocHOBe
perpeccuoHHOro ananusa 720 poCCHUICKUX KOMIaHUM, MPUHAJICKAIINX K BOCBMHU Pa3JIMYHBIM OT-
pacisiM (TeJIEKOMMYHUKAIIUU, TPAHCIIOPT, AIEKTPOIHEPIeTUKA, TOProBIIs, METAJUTYPIHUs, MallIUHO-
CTpOEHHUE, XUMHUS U HepTeXxumusi, Hedrerazonas oTpacisp), 3a nepuoa ¢ 2005 mo 2013 r. 6110 BBI-
SBJICHO HAJIMYUE 0OpATHOM CBSI3U MEKAY (PMHAHCOBBIM LIMKJIOM U PEHTA0EIbHOCTBIO TPEANIPUSITHA.
B xone uccrnenoBanus nocpeAcTBoM crennanuznpoanHoil nporpammbsl STATA 12.0 npoBoauiics
pETrpECCUOHHBIN aHATHU3.

Pesynbrarhl nccnenoBaHus MPUBOIAT K CIIEIYIOIIUM BBIBOJIAM: TI0 BCEM KOMITaHUH, 32 UCKIIIOUEHH-
€M KOMITAaHUW, UMEIOIUX OTPULATENbHbIM (PMHAHCOBBIN LMK, ObljIa YCTAaHOBJIEHA CTAaTUCTUYECKU
3HaYMMast 00paTHas 3aBUCHMOCTh MEX/1y BEJIMYMHON (PUHAHCOBOTO LIMKJIA U PEHTA0EIbHOCTHIO (BbI-
pakKeHHOU PEeHTa0EIbHOCTHIO YUCTBIX ONEPAllMOHHBIX aKTUBOB); B MOJIBEIOOPKE KOMIAHH, UMEIO-
HIMX OTPULATEIbHBIA (PUHAHCOBBINA LIUKJI, TaHHAS 3aBUCUMOCTD IpsMast. DTOT Pe3yabTaT MO3BOIMII
cieNlaTh BBIBOJ O TOM, YTO B IIE€JISIX YBEJIMYEHUS PEHTA0EIbHOCTU KOMIAHUH CJEyEeT CTPEMUTHCS
K HyJICBOMY 3Ha4eHHIO (prHaHCOBOTO UK. [To Bcem moaBeiOOpKaM KoMmaHu# Oblia Takke 0OHa-
pyXKeHa CTaTUCTUYECKH 3HAYMMasl MpsiMasi CBsI3b MEXY KOA(P(OUIUEHTOM TEKyIIeH JTUKBUIHOCTH
KOMITAaHUU U €€ PEeHTa0eIbHOCThIO, TO €CTh JJISl YBEJIUYECHUsI pEHTA0EIbHOCTU POCCUMCKUM (QUp-
MaM CJIEyeT CTPEMUTHCS YBEIMUMBAaTh CBOM MOKA3aTENIN JTUKBUIHOCTH, OTHAKO JI0 ONpEAeICHHON
BeIMUYMHBL. B paboTe BBISBIEHO, YTO OCHOBHBIM OTPAaHMYEHUEM POCTA PEHTAOEIBHOCTU aKTHBOB
OpraHM3allK BBICTYNAaeT HEOOXOAMMOCTh o0ecneueHrs TpeOyeMoro ypoBHs JUKBUIHOCTH U ONTH-
MaJIbHOM A1l GUPMBI BEIUYUHBI (PUHAHCOBOTO IIMKJIa OpraHU3al1u.

B uccnenoBanuu paccuuTanbl peKOMEHAyeMbIE POMEKYTKH JUIsl Ko puiineHTa TeKyei TMKBuI-
HOCTH JIJIsl POCCUIMCKOI AeMCTBUTEIBLHOCTH, TP MPEBBILIEHUH KOTOPBIX TUKBUIHOCTb U PEHTA0EIb-
HOCTb YUCTBIX ONEPALMOHHBIX aKTUBOB OYyIyT HaXOJIUTHCS B 0OpPaTHOM 3aBUCUMOCTH.

HOBbIE UCCNEAOBAHUA
BbIMYCK No1 (33), 2015 © KOPMOPATUBHbIE ®UHAHCbI, 2015

Kmouesble coBa: pirHaHCOBBII aHAIN3, TMKBIJHOCTD, PEHTa0€TbHOCTD AKTUBOB, (PVIHAHCOBBIII IVIK/I, YIPaB-
JleHrie 000POTHBIM KAallUTAI0M, POCCUIICKIEe KOMIAHI

JEL: 32

BBenenue

[IpaBuibHOE ¥ HaJUIEKAIIECE TUIAHUPOBAHUE PA3IMYHBIX cep AeATSITLHOCTH HEOOXOAMMO JUTST A(-
(dexTHBHOI pabOTHI FOOOH OpraHM3aluu. JTO KacaeTcs IJIAHWPOBAaHUS B 00JacTH MapKETHHTa,
IIPOM3BOICTBA, YIIPABICHUS YEIIOBEUECKIMH PECYPCaMHU M KOHEYHO K€ B OOJIACTH yTpaBIIeHUs (PH-
HaHCaMU Tpennpuatusi. Ha ceropHsmHnii 1eHb 3HAYUTENBHYIO JIOJ0 B (PMHAHCOBOM TUIAHHPOBA-
HUH OPTaHM3alMU 3aHUMAET YIPaBJICHUE JIMKBUIHOCTHIO, (PMHAHCOBBIM IIMKJIOM U PEHTA0EIbHO-
CTBIO MPEIIPHUSATHSL.

PesynbraThl HayYHBIX MCCIEOBAHUH MOATBEPKAAIOT, YTO HEBEPHO BHIOpAHHBIE MOJIENIH YIIpaBIie-
HUSI 00OPOTHBIM KaITUTAJIOM MOTYT IPUBECTH K CHHKCHHUIO PEHTA0ebHOCTH OPTaHM3allnH, U, KaK
pe3ynbrar, k 6ankporcTBy komranuu (brnarux, Canpankos, 2010). OcoOyro akTyaabsHOCTh BOIPOCHI
yTpaBJIeHUs] 00OPOTHBIM KalMTaJIOM MPHOOPETal0T B KOHTEKCTE MUPOBOTO (DMHAHCOBOTO KPHU3HCa,
KOTOPBI TOCTaBWII MTEPe] MHOTUMHU KOMIIAHUSMH U JIaXKe LETBIMHI OTPACIISIMU TTPOOIeMy BBDKHBA-
HUs. 3aMETUM, YTO JIaHHBIH BOIIPOC MPAKTUYECKH HE OCBEUIAETCS B UCCIIENOBAHUSAX U MOHOTpadu-
sx. Tak, 6ompmmHCTBO UccienoBanuii (Deloof, 2003; Eljelly, 2004; Dong, Su, 2010; Bonkos, Hu-
KyiuH, 2012) mpoBoaninch Ha BEIOOPKAX JaHHBIX, HE BKIIIOUAIOIINX KPU3HUCHBIE TIeproabl. O1HaKO
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JUISL YTIpaBJieHUs (PMHAHCOBOM NEATENbHOCTHIO KOMIAHUi, MO BCEe BHAMMOCTH, ObUIO OBl Takke
UHTEPECHO PaCCMOTPETh, BIUSAET JTU KAKUM-HUOY/Ib 00pa3oM (PMHAHCOBBIM KPU3UC HA OIMpPEEICH-
HBIE CBSI3M, CYLIECTBYIOIIHE MEXIY OOOPOTHBIM KalHUTaJIOM, JTUKBUIHOCTBIO U PEHTA0EIbHOCTHIO
NPEIIPUATHS.

[Tpencrasnsiercst, 4T0 GOPMUPOBAHUE MOIUTUKH YIIPaBICHUS (PUHAHCOBOM 1€ATEIHHOCTHIO KOMITA-
HUU TPEANoNaraeT perieHne ciaeIyromieil OCHOBHON 3aaun: Kakoil 00beM 00OpOTHOTO KamuTana
HEOOXOAMM KOMIIAHUH, C OAHOW CTOPOHBI, Al obecredeHust YPPEKTUBHOCTH NEATEIHHOCTH, a C
JIpyTO# — TSl ofiiep KaHus miarexecrnocooHocTr. CyliecTByomIas mpakTHueckasi moTpeOHOCTh B
rPaMOTHOM YIPaBIECHUH TEKYIIEH 1eATeTbHOCTHIO KOMIIAHUU 00YCIIOBIMBAET aKTyaIbHOCTh HCCIIe-
JIOBaHUS 0COOEHHOCTEH yIpaBIeHUs IMKBUAHOCTHIO, (PMHAHCOBBIM ITUKJIOM U PEHTA0EIbHOCTHIO B
pamKax 3asiBISIEMbIX 11eJIel KOMITaHUH.

Taxum 006pazom, IENbI0 JaHHOTO HCCIIET0BAHUS SIBIIIETCS ONpeIeTICHHE B3aUMOCBSI3U MEXKIY MOKa-
3aTeIsIMU JTUKBUIHOCTH, PUHAHCOBOTO IMKJIA U PEHTA0EIbHOCTH KOMITAHUN Ha POCCUHCKOM PBIHKE.
B niepBoii yactu paboThI IpeCTaBIeH 0030p HAYYHBIX MyOIUKalMHA, OTHOCSIIUXCS K UCCIEAyeMOn
TeMe. Bo BTopoii uacTu onvcana METOAOIOTHS UCCIEIOBAHUS, TUTIOTE3bl U CTPOUTCS pErpecCUOH-
Has MoJiesib. B mocnenHel yactu ctaThi aHAIM3UPYIOTCS TOTYYEHHbIE PE3YNIBTAThI, a TAKXKE MPe/-
CTaBJICHBI TPAKTUYECKUE PEKOMEHAAINU 0 MPUMEHEHUIO MOMyUYEeHHBIX B pe3yjbTaTe dSMIUpUYIE-
CKOTO UCCJIEZIOBAHUS JaHHbBIX.

O030p ucciae10BaHMI 110 TEMATHKE

Heob6xoaumocTs onpeeneHus ejIeBbIX 3HAYCHUH MoKaszaress (MHAHCOBOTO IIUKJIA B COOTBETCTBUH
C IeNsMU yBEJIWYEHHs] pEHTA0ETbHOCTH U MOJACPKAHMS TUKBUIHOCTH OOYCIIOBMIIA MOSIBICHUE B
MUPOBOI TUTEPAType TOCTATOUHO OOJBIIOr0 KOJIMYECTBA PadOT MO JAaHHOW TEMaTHKe.

[Ipex e Bcero HEOOXOAMMO OTMETHTD, UTO HE BO BCEX pabOTaxX pe3yNbTaThl IPOBEIECHHBIX UCCIEIO0-
BaHUH MOKa3ajIl HAIMYUE CTATUCTUYCCKU 3HAYUMOMN CBSI3U MEXIY HUCCIIEeTyeMbIMU MOKa3aTeNsIMU.
Tak, B cBoeit pabore J[xo3, Jlankactep, CtuBenc (Jose, Lancaster, Stevens, 1996) wuccrnenoBanmu
00JIbI1IYI0 BBIOOPKY KOMITAHUN U3 CEMH Pa3HbIX oTpacieii 3a 20-netnuit nepuod. [Ipoananusuposas
BJIMsIHHE (DUHAHCOBOTO IMKJIa HA PEHTA0ENbHOCTh AKTUBOB, OHU TMPHUIILIN K BBIBOAY, UTO MEXKY HC-
CJIeTyeMbIMH TOKa3aTesiMi HaOmonaeTcsa oOpaTHas CBs3b. B 1enom psae Ipyrux UccieqoBaHUuN
TaK)K€ BBISBJICHO HAJWYHE JOCTATOYHO CHJIBHOM CTATUCTHUYECKH 3HAYMMOM OOpaTHOM JTMHEHHOM
B3aMMO33aBHCHUMOCTH MeX 1y (PMHAHCOBBIM LIMKIIOM M peHTabenbHOCThI0 KoMmnaHuii (Jose, Lancaster,
Stevens, 1996; Shin, Soenen, 1998; Yucel, Kurt, 2002; Lazaridis, Tryfonidis, 2006).

B pa6ore I1Iun u Counen (Shin, Soenen, 1998) Opia mpoananu3upoBaHa BeIOOpKa U3 58 985 dhupm-
net — 3a nepuof ¢ 1975 mo 1994 r. Pesynprarom 310i1 paboThl cTano MOATBEPKACHHUE TUIIOTE3BI O
HAJIMYUU CUJILHOM OOpaTHOM CBSI3U MEXKIY BEIMYMHOM YHCTOTO TOPrOBOTO IUKJIA (PUPM U peHTa-
0enpHOCTHIO KoMITaHWi. OCHOBBIBASICH Ha MOYYEHHBIX PE3yIbTaTaX, aBTOPbI CAENATH BBIBOJ O BO3-
MOYKHOCTH yBEJIMYCHHSI IEHHOCTH I aKIIMOHEPOB IMyTEM YMEHbILIEHHUSI YUCTOTO TOPTOBOTO IIUKIIA.
K Taxomy e BBIBOAY MPUXOIAT aBTOPHI emle onHoro ucciuenopanus (Lazaridis, Tryfonidis, 2006):
MEHEIKEPHl MOTYT T€HEPUPOBATh JAOXOJbl CBOCH KOMIAHHH, MPABUIBHO YINpaBisis (UHAHCOBBIM
IIUKJIOM U YIeP>KHUBast KAKIbIA U3 KOMIIOHEHTOB ()MHAHCOBOTO IIMKJIA HA ONITUMAaJIbHOM YPOBHE.
PaboTel mocneqHUX JIET M0 paccMaTpuBaeMOM TeMaTHKE, NMPOBEACHHBIC B PA3IMYHBIX CTPaHaX, B
LEJIOM TaK)Ke MOJATBEPKIAIOT BBIBOJBI Ooliee paHHUX pabOT O HAJIMYUU OOpPATHOW CBS3U MEXKIY
(UHAHCOBBIM LIUKIOM U peHTalenbHOCTRIO akTHBOB (Dong, Su, 2010; Bhunia, Bagachi, Khamrui,
2012; Bonkos, Hukynun, 2012). Tak, B padore BonkoBa u Hukynuna (Bonkos, Hukynun, 2012)
paccMaTpHUBAIOTCS BOIIPOCHI, CBS3aHHBIE C YIIPABICHUEM OOOPOTHBIM KalUTaJIOM OpraHU3alluu Ha
npUMepe POCCUICKUX KOMITAHUN. ABTOPBI CTaBST Mepel coO00M OCHOBHYIO LIEJb: OMPEISIUTh Xa-
paKkTep B3aUMOCBSI3U MEXAy (DMHAHCOBBIM LUKIOM (PUPMBI, TUKBUIHOCTHIO U PEHTAOEIBHOCTHIO
AaKTUBOB KOMMaHWU. B uccrnenoBanuu ObLIO JOKAa3aHO, YTO JUIS YBENWYCHHS JTUKBUIHOCTH (BBI-
pakeHHOW KOA(PPUIIMEHTOM TEKYyIIeH TUKBUIHOCTH) KOMIAHUSIM HEOOXOIMMO YBEIMYMBATh CBOU
(buHAHCOBBIN UK, TOT/IA KaK A7 pOCTa peHTa0eNbHOCTH (PMHAHCOBBIN ITUKI HYXKHO MPUOIIKATh
K HYJIEBOMY 3HaU€HHI0; OBLIO TAK)Ke YCTAaHOBJICHO HAJMUKE 0OpaTHOW 3aBUCUMOCTH MeX 1y (prUHAH-
COBBIM LIMKJIOM M TIOKa3aTeIsIMU PEHTAa0eIbHOCTH aKTUBOB. Takum 00pa3oM, mpecieays 1eib yBe-
JMYEHUS PeHTa0ebHOCTH, KOMIIAHUSM CIIEAYeT YMEHbBIIATh BEIMYMHY CBOETO ()MHAHCOBOTO IIMKJIA
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JI0 ONITUMAJIBHOTO HYJEBOTO 3HAYEHUS C YYETOM CBOETO TEKYIEro YPOBHS JTUKBUIHOCTH; TO €CTb,
YpOBEHb JIMKBUIHOCTH, U3MEPSAEMBIN TIOKa3aTeIeM TeKyIIeH JUKBUAHOCTH, CITYKUT OrpaHUYECHUEM
Ha BEJIMYMHY (PUHAHCOBOTO ITUKJIA.

Psin yueHBIX Takke U3y4aroT B3aUMOCBS3b JTUKBUIHOCTUA PUPMBI U €€ PEHTa0eIbHOCTH, U MOTy4atoT
MIPOTHBOPEUMBBIC pe3ynbTaThl. Tak, B uccienoBannu Paxeman n Hacp (Raheman, Nasr, 2007) mocie
aHanu3a 94 makucTtaHcKux (UPM, TOPTYIOMIUXCS Ha Oupke, ObLT C/eNIaH BBIBOJl O HATMYUU 00pat-
HOM CBSI3U MEXJy TIOKa3aTeIeM JIMKBUAHOCTH U PEHTA0EIbHOCTH (PUPM U O HATHYUU MIPSIMON CBA-
31 MeXAy pa3mepoM (GupMbl U ee peHTadenbHOCThI0. [lo00H0e HccnenoBanue ObIIIO MTPOBEICHO
takke B padbote Dmmxemnnu (Eljelly, 2004). ITpoananusupoBaB qaHHbIE 1O BEIOOpKE 29 TOpryeMbIX
koMranuii CaynoBckoil ApaBuu, aBTOp MpPHILET K BBIBOAY O HAIWYUHM CTATUCTUYECKU 3HAYMMOU
00paTHO CBSI3U MEX]y YPOBHSAMHU JMKBUIHOCTH U PEHTAOENBHOCTH 3TUX GupM. B TO ke Bpems
HEKOTOpBIEC MCCIIEAOBAHMUS I0KA3bIBAIOT HAJTMUHUE CTATUCTUUYECKU 3HAYMMOMN MPSMOI CBA3H MEXKIy
nokaszaresieM JJMKBUIHOCTH (K03 pUIIMeHTOM TeKyIe TUKBUIHOCTH) U peHTa0eIbHOCThIO KOMITa-
Huii (Sharma, Kumar, 2010; Bhunia, Das, 2012).

OcHOBHBIE TUIIOTE3bI UCCIETOBAHUS

[TpoBeneHHBIN aHATN3 TEOPETUUECKON JTUTEPATYpPhl, a TAKKe 0030p IMIUPUUYECKUX UCCIECTOBAHUN
B Pa3NIMYHBIX CTPaHaX MO U3ydyaeMoi mpobiaeme Mmo3BOIMIH CHOPMYIUPOBATh HECKOIBKO OCHOBHBIX
TUNOTE3 JaHHOU padOoTHI.

Bo-nepBbIX, 10MycTUM, YTO BO3MOYKHO HATMUKE OOpaTHOU CBS3U MEXKTy peHTabeIbHOCThIO KOMITa-
HUU U ee (UHAHCOBBIM IIUKJIOM. TO €CTh 10 aHAJIOTUH C MPEABIAYIUMH HUCCIEA0BAHUSIMU PEIIO-
JlaraeTcs, 4To yBeJIW4YeHHe (PUHAHCOBOTO ITUKJIA 32 CYET JOMOJHUTEIbHBIX MHBECTULIMN B 3amachl
U 1e0UTOPCKYIO 3310JKEHHOCTD MMPUBOJUT K CHIKEHUIO PeHTAa0ebHOCTH akTUBOB. [ToaToMy c 11€e-
JBIO YBENWYEHHS pEHTa0eIbHOCTH KOMITAHUSIM CJIEyeT YMEHbIIATh CBOM (PMHAHCOBBIH HIUKIL.
Tunome3a 1. Ysenuuenue (HUHAHCOBOTO LIMKJIA KOMIIAHUU Oy/eT MPUBOJUTH K YMEHBIICHHUIO €€
peHTa0eIbHOCTH.

JlocTikeHne MpenrnpusITHEM BBICOKOTO YPOBHSI peHTA0EIbHOCTH CBUACTENBCTBYET O JOCTATOYHO
ycrnemHoM (YyHKIIMOHUPOBAHUN OPTaHU3alUU. 3[ECh Ke CIelyeT YIOMSIHYTh, UTO 3aTPyJHEHHS C
JUKBUTHOCTHIO M COOTBETCTBEHHO HU3KHE 3HAYCHHSI KOOPPHUIIMEHTA TEKyIIeH JUKBUAHOCTH MOTYT
CBUJICTENILCTBOBATh HE O (DMHAHCOBBIX MPOOJIEMax U HEIJIATeXEeCHOCOOHOCTH, a O JUHAMUYHOM
pPa3BUTUU MPEANPUATHUS, OypHOM HapallMBaHUU 000pOTa U OBICTPOM OCBOCHHH pbIHKA. OJIHAKO B
CTPEMJICHUH K yCIIeXy KOMITAHUH 3a4acTyIO IPUXOIUTCS KEPTBOBATH JIMOO PEHTA0EIbHOCTHIO, THOO
JUKBUHOCTHIO B MOMBITKaX COBMECTUTH JUHAMUYHOE PA3BUTHE C HATMYUEM JOCTATOYHBIX JICHEXK-
HBIX CPEICTB U BBHICOKOI MIIATEKECIIOCOOHOCTHIO.

Takum 00pa3om, MOJKHO cKa3aTh, YTO B YCJIOBUAX INT0OATU3allMU MPEANPUATUSAM MPUXOIUTCS pe-
1I1aTh IUJIEMMY «PEHTa0eIbHOCTh — JIMKBUAHOCTBY», TO €CTh MBITAaThCA AOCTUYD JKEJIAeMOTO OMNTH-
MaJbHOTO COOTHOLIEHHS MEX]y JINKBUIHOCTHIO U peHTabenbHOoCThI0 (Raheman, Nars, 2007). Ta-
KM 00pa3zoM, MPEarnoioKuM, YTO MEXKIY PEHTA0EIbHOCTHIO U JUKBUIHOCTHIO KOMIAHUH MOXKET
CYIIIECTBOBATh OOpaTHasi CBs3b, TO €CTh IPU YBEIWYCHUH JTUKBUIHOCTH PEHTA0ETbHOCTh KOMITAHUN
CHU)KaeTcs U Ha00OpOT.

Tunome3a 2. YBenuueHue JUKBUIHOCTH KOMIAHUU OyJeT MPUBOAUTH K YMEHBIICHHUIO €€ peHTa-
OENBbHOCTH.

DOMmnupuueckas mpoepka chopMyITHMPOBAHHBIX THIIOTE3 OCYIIECTBISIACH C MOMOIIBIO IKOHOME-
TPUYECKUX METOJIOB.
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MeTtoaxoJsiorus

B kauectBe 0a30BOI MOzEIM UCCIeI0BaHUs OblLIa BEIOpaHa MOJIENb, UCIIOJIb30BaHHas B paboTe Dii-
mxemnu (Eljelly, 2004):
NOI =, + B xCR+ B, xCCC+ By x LOGTA+u | (1)

Tac:

KOPMOPATUBHbIE PUHAHCDI
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NOI (Net Operating Income) — YUCTBIH ONEPAIIMOHHBINA JJOXOT;
CR (Current Ratio) — ko3 GHUIMEHT TeKyIlel TUKBUIHOCTH;

CCC (Cash Conversion Cycle) — ¢puHaHCOBBII UK KOMIIAHUY;
LOGTA (Logarithm of Total Assets) — orapugm COBOKYIHBIX aKTHBOB;



f,; — mapameTphl NEPEN KOTMIECTBEHHBIMH NIEPEMEHHBIMH;

U — CydalHas COCTaBJIAIOLIAs MOJEIH.

JUis AOCTHOKEHUS! LIeTH TAaHHOTO MCCIIE0OBAaHUS MOJeNb Oblia npeodpa3zoBaHa. Bo-nepBbIX, B Ka-
YeCTBE 3aBUCUMON MEePEeMEHHON ObUIO MPUHATO PELICHUE UCIOIh30BaTh PEHTA0ETBHOCTh YUCTHIX

oreparMoHHbIX akTUBOB ( RNOA ), Tak Kak 3TOT MOKa3aTellb ABISICTCS] HANOO0JIee TOYHBIM IS OTIpe-
JieNieHusl onepauonHon ¢ dexTuBHOCTH Komnanuu (Bonkos, Huxymun, 2009). Bo-Bropsix, s
NOJTy4eHUs 00sIee TOUHBIX TaHHBIX ObLITO MPUHSTO PELICHUE BBECTH B MOJIEINb JIBE€ (PUKTHUBHBIE ITEpe-
MEHHBIE: TEpBasi OTPa)kKaeT MPUHAIIEKHOCTh KOMIIAHUM K ONPEJEIIEHHON OTpaciu: K IPOU3BOJ-
CTBEHHOM OTpaciy WK K cepe ycIyr; Bropasi — BpeMEHHOM IIeproJ, B KOTOPOM OIEpUPYET KOMIIa-
HUS (JOKPU3UCHBIHN, KPU3UCHBIH, TOCTKPU3UCHBIN).

Takum 00pa3zoM, B KaueCTBE OCHOBHOT'O WHCTPYMEHTA JJIsi TECTUPOBAHUS BBIABHHYTHIX THMIIOTE3
Obu1a BRIOpaHa CIeTyromas MOeb:

RNOA, = B, + B, x FC, + B, xCR, + B, x LOGTA, + B, xS, + Bs xP, +u, (2)

O0o03HauYeHUS:

p ; — lapaMeTpbl epe]] IePEeMCHHBIMH;
u, ClydaiiHas cOCTaBISIOMIAs MOJEIH;
i=1,..90;

t =2005,...,2013;

MHIEeKe ! COOTBETCTBYET IIEPHOIAM HAGIIONCHHNS, MHICKC | — HAGIIONEHMSIM JUTS KaXKIO0T0 IIEPHOJIA.
[Tpy MOCTPOCHUN MOJIENIN UCTIONB3YIOTCS CICAYIONINE He3aBUCUMBIC IEPEMEHHBIC — JIMKBHIHOCTh
xommanuu (CR) u ee punancoBblil uki (FC), a Takxke 1Be GUKTUBHBIC IEPEMEHHBIE — cdepa JIes-
TeabHOCTH npeanpusatus (S, ) u nepuon (P, ), KoTopble OyayT ONHMCAHBI HIXKE.

Penmabenvnocmos akmueoe komnanuu
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B ciydae peHTa0enbHOCTH KOMITAHUH B Ka4eCTBE 3aBUCHMOM MEPEMEHHON HCIOIb3YEeTCs MoKa3a-
TEJIb MEPBl ONEPAIIMOHHON (P(PEKTUBHOCTH — PEHTA0CIBHOCTh YUCTHIX ONEPAMOHHBIX AKTHBOB

FC (Financial Cycle) — ¢uHaHCOBBIN 1K KOMIAHUU;

E_D) a:) ¢upmbl ( RNOA— Return on Net Operating Assets). TOT mokasarenp sBIsSETCSI HanOoIee TOUHBIM
T oC MOKa3aTesieM onepannoHHoN 3¢ dextuBHOCTH Kommnanuu (Bonkos, Huxynun, 2009), on no3Bosnser
< 5 IPEOJI0IETh OTPaHUYEHHOCTh M HEKOTOPYIO HEKOPPEKTHOCTH JPYTUX MOAXOMOB K pacueTy peHTa-
T 0 OEJIbHOCTH aKTUBOB KOMITAHUH.
< E PaccmarpuBaeMblii IOKa3aTeNlb paCCUUTHIBACTCS CIEAYIOUIM 00pa3oM:
S RNOA, =221
w Q) rre: NOA | (3)
n=
T < RNOA (Return on Net Operating Assets) — peHTa0eIbHOCTh YHCTHIX OINEPAIMOHHBIX AKTHBOB,
an) z EBI’ (Earnings Before Interest) — BelnunHa NoKa3aTels YUCTOM ONEPalMOHHON IPUOBLIH 1
E E-J NOA, ; (Net Operating Assets) — YHCTbIE ONEPALMOHHBIC AKTHBBI.
< — DuHaHCOBBIN ITUKJI KOMIIAHUHU
Q- < Jlnis mojiepskaHusl TUIATeKeCrocOOHOCTH, B TOM YHCIE JJISi UCKIIOYEHHUs KacCOBBIX Pa3pbhIBOB B
O o KpPaTKOCPOYHOM II€PHO/IE, U OLIEHKU KaueCTBa YIpaBJICHHUsI OOOPOTHBIMH aKTUBAMH, IPEANIPUATHIO
- 8 HEOOX0IMMO OPUEHTUPOBATHCS Ha TAaKOW MOKa3aTeNb KaK (PMHAHCOBBIN LIUKJI.
% o Pacuer ¢mHAHCOBOTO IUKIIa MOXKET OBITH MpeJCcTaBlieH cieaytomuM obpasom (Bomkos, 2006, c.
< @) 283):

@) FC =ITP+ ARP — APP, “)

L rac:

O

—

ITP (Inventory Turnover Period) — mepron oGopaurBaeMoCTH 3amacoB U 3aTpar;
ARP (Accounts Receivable Period) — nepuos obopaurBaeMoCTH 1eOUTOPCKOM 3a0JIKCHHOCTH;
APP (Accounts Payable Period) — mepros 060paunBaeMoCTH KPEIUTOPCKON 3a10DKEHHOCTH.



Curyanus, xoraa (UHAHCOBBIM UK KOMIAHUH TOJOXKHUTENEH, BCTpeyaeTcs ropasao varie. Tak,
COTIACHO PA3JIMYHBIM UCCIIEOBAHUSAM, CPEAHUI (PMHAHCOBBIN LUK IPEIIPUITUNA TOpa310 OObIIIe
HyJs1: B pabote /o3, Jlankactep, CtuBenc (Jose, Lancaster, Stevens, 1996) cpenanii pruHaHCOBBIA
UKII paBeH 164 gasaMm; B padore FOken, Kypr (Yucel, Kurt, 2002) — 80 u 78 qusam 3a 1995-1997 rr.
u 1998-2000 rr. coorBeTcTBeHHO; B padote Dnmxenu (Eljelly, 2004) — 180 nusam; B padote JloHr u
Cy (Dong, Su, 2010) — 96 nusam; B pabote bxanua, baraun, Kxampyn (Bhunia, Bagachi, Khamrui,
2012) — 72 puam. UccnenoBarenu MpUXOAAT K BBIBOAY, YTO B CPETHEM OOJIBIIMHCTBY KOMITAHUN
CJIETyeT CTPEMUTHCS YMEHBIIUTD CBOM (DMHAHCOBBIN UK U TIOCTAPAThCS JOCTUYD €T0 «ONTHUMAIIb-
HOTO» 3HAUEHUS I MAaKCUMU3AIUU PEHTA0eTbHOCTH OpraHu3alliu.

Jlukeuonocms KoMnanuu

JIMKBUIHOCTH B JJAHHOM HCCJIEJOBAaHUM OyleT onpenensThes kod(pduumeHTomM Texyuieil JTuKBUI-
HocTH (CR — Current Ratio), Tak Kak B pOCCHHCKOM 3aKOHOAATENBCTBE JaHHBINA K0 pHIMeHT pac-
CMaTpHUBAETCS KaK OAUH U3 KOAPPHUIMEHTOB IIATEKECTIOCOOHOCTH IOPUIMUECKOTO JIUIIA.

B poccuiickoi IpakTUKe MPUHATO CYUTATh, YTO ONTUMAJIBHBIM 3HAYCHUEM ITOKA3aTeNs TEKYIIEeH
JMKBHHOCTH SIBIISICTCS «/Ba»', OJHAKO B PAa3BUTHIX CTPaHAX OPHEHTHPYIOTCS Ha CPEHEOTpaciie-
BO¢ 3HaueHue. HopmanbHOE (peKoMeHIyeMoe) 3HaueHue TanHoro ko3 dunuenrta 1,5-2,.5, B 3aBu-
CHUMOCTH OT OTpaciii 3KOHOMHKH, OJHAKO IO KpailHel Mepe 3HaYeHne KodpPHUIMeHTa He JOJIKHO
ObITh MeHbIIe euHullbl (XKynera, 2006, c. 77).

JlaHHBII TOKa3aTesb AaeT OOIIYI0 OIICHKY JTMKBUIHOCTH MPEINPUSATHS, TTOKA3bIBAsl, CKOJIBKO pyOiei

00OpOTHBIX CPEJCTB NMPUXOAUTCS HA OJMH PYyOIIb TEKYIIEH KPaTKOCPOYHOH 3a/10J1KEHHOCTH:

CR= A (5)

CL

rae:
CR(Current Ratio) — ko3¢ purmeHT Texyiei TMKBUIHOCTH;
CA (Current Assets) — 000pOTHbIE aKTUBBI;
CL (Current Liabilities) — kparkocpouHble 0053aTeIbCTBA.
KontponbpHas nepeMeHHas
Tak kak B BHIOOPKY BXOISAT KOMIIAHUHU PA3HBIX Pa3MepoB, TO JJIs MOIy4eHHUs Oojiee TOUHBIX pe-

3yJbTaTOB ObliIa BEIOpaHa KOHTPOJIbHAS MEpEeMEHHasi B BUE JIOrapu(ma OT COBOKYIHBIX aKTHBOB
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xommanmu (LOGTA logarithm of total assets), uTo oGecnieunsIo OTHOPOAHOCTH BEIOOPKH MO KPH-
TEpUIO pazMepa GupM.

Quxmusnvie (dummy) nepemenuvie

Jnist yMEeHbIIICHHUSI CMEIICHHUS OIIEHOK M MX CTaHAAPTHBIX OMIMOOK B PETPECCHOHHOM MOJICTTH B Kade-
CTBE HE3aBHUCHMBIX MIEPEMEHHBIX OBLJIO PEIICHO HCIIONB30BaTh TakKe U (DUKTUBHBIC TIEPEMEHHBIE:
cdepa IesaTeNbHOCTA KOMITAaHUHU (IPOM3BOACTBEHHAs cepa wim cdepa ycIyr) U aHaTH3UPyEMBbIid
nepuos (JTOKPU3NUCHBIN, KPU3UCHBIM UIIN MOCTKPU3HUCHBIH).
Jist oTpakeHUs] OTpacieBOW CIEHU(PHUKH B MOJENb ObLIO PEHICHO BKJIIOYUTH MEPEMEHHYIO S
(Sector), orpaxaronryro chepy ACATSILHOCTH KOMIaHWH. [lepeMeHHas MPUHUMAET CIICTYOIINe
3HAYECHMUS:
e 1, ecnu komnanus ompeazupyem 6 cpepe npouseodcmea

U, ecau smo ne max

J1st oTpaskeHMs pacCMaTPUBAEMBIX TIEPHOAOB (TOKPH3UCHBIH, KPU3UCHBIN U TOCTKPU3UCHBIN ) OBLITO
TaKKe MPMHATO PEIICHHUE BKIIOYUTh B MOENb QUKTHBHYIO nepemMernyto P (Period), oTpaxaromue
cnenu(rKy paccMaTpUBaeMbIX TIEPHUOIOB, YTO HEOOXOAMMO CAEATh IS yueTa BpeMEeHHBIX 3 dek-
TOB:
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1. Cormnacno ITpunoxenuto Ne 1 x ITocranosnenuto IlpaBurensctsa Poccuiickoii @enepaunu ot 20 mast 1994 . Ne 498 u
MeToanueckuM HOJIOKEHHMSIM, YTBEPKICHHBIM pacTiopsbkeHreM DeiepabHOTo YIIpaBiIeHus 10 1e7IaM O HECOCTOATEIBHOCTH
(6ankporctse) ot 12 aBrycra 1994 1. Ne 31-p., 3HaueHne Ko dUIHeHTa TeKy el JIMKBUIHOCTH JJOJDKHO OBITh HE MEHbIIIE 2.
Hecmorpst Ha TO uTO ocTaHOBNEHUS 1994 1. yTpaTnim cuity, B COOTBETCTBHH C ocTaHoBieHneM [IpaBurenscrsa Poccuiickoit
@eneparmu ot 15 anpenst 2003 1. Ne 218, MHOIHE KOMITAaHUH JIO CHX TIOp TOJIB3YIOTCSI HOPMAaTHBOM, KOTOPBI ObUT B HUX
YCTaHOBJICH.



P 1, ecnu ananusupyemulil nepuoo OOKPUIUCHDBLLL
0, ecnu omo ne max

{1, eciu aHanUu3Upyemslii nepuoo NOCMKPUIUCHbLI
) =

0, eciu a3mo He mak

B {1, ecu aHanu3upyemvlli nepuoo KPU3UCHbI
) =

0, eciu >mo He max

Jlnst monmydeHusi HanboJsiee TOUHBIX PE3yIbTaTOB OLIEHUBAHUE PETPECCUH TIPOBOIUIOCH 110 MaHEb-
HBIM JTAHHBIM.

Jls BeIOOpa Hambosee aJeKBaTHBIX MOJEIeH OBbLIIO MPOBEICHO MOMAPHOE CPABHEHHUE OIICHEHHBIX
MOZENE:

*  (CpaBHEHHE CKBO3HOM PErpecCHH ¢ PErPECCHOHHON MOJENbI0 C (PUKCUPOBAaHHBIMH d(PPek-
tamu (Tect Banpaa).

CpaBHeHUE CKBO3HOU PErpecCHU C PErPEeCCHOHHON MOJENBIO CO ciaydaitHbIMU 3 derTamu
(Tect bpoiimra-ITarana).

*  CpaBHeHHE PErpecCUOHHON MOAEIH CO CilydyalHbIMU 3P PEKTaMH C PErpecCUOHHON Moje-
JbI0 ¢ (PUKCUPOBaHHBIMHU dPdexTamu (TecT XaycMaHa).

B pe3yiibTaTe TCCTOB OBLIO BBIABJIICHO, YTO MOJACJBb CO CJIy‘-IaI‘/’IHBIMI/I 3(1)(1)CKTaMI/I HaubOoiee aZICKBAT-
Ha JJIs1 OTIMCaHUA paCCMAaTPUBACMbBIX SMITMPUYCCKUX JTAHHBIX.
Onucanue BLIOOPKH JaHHBIX

B BBIOOpKY, HA OCHOBaHUHU KOTOPOU MPOBOIMIOCH UCCIIEIOBAHKE, BKIIFOYCHBI JAHHBIC 110 KOMIIaHH-
stm Poccuiickoit @enepanuu 3a nepuoj ¢ 2005 mo 2013 r. u3 crieayronmx oTpacieu, npeacTaBieH-
HBIX B Tabmnwue 1:
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MIPOBOWIICS] aHAJIU3 BHIOOPKH HA HAJIMYWE PE3KO BBIICISIONINXCS HAOIIONeHHH (BEIOPOCOB), B pe-
3yJbTaTe KOTOPOTO M3 UCCIIENOBaHUs ObUIO yIaJIeHO 61 3HaYeHUH.

Br16op oTpacreil ocyiiecTBiIsuics B COOTBETCTBHM C HAMEPEHUEM OXBAaTUTh B MCCIIEOBAHUU Pa3-
JMYHBbIE BUBI ACSITEILHOCTH KOMIaHUM (yCIIyTy U pou3BoAcTBO). [lo ananoruu ¢ paboramu apy-
TUX aBTOPOB U3 HCCIIEAOBaHUs ObUIM UCKJIIOYEHBI (DUHAHCOBBIE MHCTUTYTHI, a TaKKe KOMITAHUU
CEJIbCKOXO3SIIICTBEHHOTO CEKTOPA.

Tabnuya 1

N L KosmuecTBeHHas1 1 oTpaciieBasi IPMHALJIEKHOCTh KOMIIAHMI, BKJIKYEHHBIX B BBIOOPKY

m C(bepa JACATCIIBHOCTH KOMIIa- OTpaCJ'Ib KommaecTBo koMItanuii B
I <E HUM BBIOOpKE
<E Ll TenexoMMyHUKaLUH 90
T uv Tpancropt 90
S E Coepa ycmyr OnekTposHepreTrka* 90
e' Toprosis 90

Ll -

TOI'0O KOMITaHUH U3 CPEPHI YCIIYyT

w Q) |4 tepsi yemy 360
5 Z Merammyprus™* 90
T < MamnoctpoeHue 90
oM = ITpousBoncTBeHHAs chepa Xumust u HehTEXUMUS 90
< E Hedrerasosast orpacib 90
— Ll Htoro koMmaHuii U3 TPON3BOACTBEHHOH c(hephI 360
< I_ Hroro: Bcero koMranuii B BEIOOpKE 720
(ol <E [Ipumedanus: * — aMeKTpoOIHEPTreTHKA OTHECEHA K c(epe YCIyT, TaK Kak B BRIOOPKY IO JaHHOW OTPACIH BKIIOUAIHCH
O (a'el TOJIBKO CETEBBIC U PACIIPEACTUTEIbHBIC KOMITAHUH, UCKITIOYast IIPON3BOJICTBEHHBIC. ** — OTpacih «METaILTyprusi» 00b-
- O enHAeT B cebe KOMITAHUHU YEPHOU U IIBETHOW METaJUTyPIHH.
o o Crenyer OTMETUTh OTPAaHUYECHUS MPOBOAUMOIO HCCIIEIOBAHUS, KOTOPHIE B TIEPBYIO OYEPEb CBA3a-
O o HBI ¢ HEJIOCTAaTKOM HEOOXOAMMBIX JTaHHBIX: HH(POPMAIIUS 10 HEKOTOPBIM IMOKa3aTeNsIM OT/IEIbHBIX
X O ¢dbupM 3a onpeziesieHHbIE TO/Ibl OTCYTCTBYET, 3TH HAa00IeHNs ObUTH UCKITIOUEHBI U3 BEIOOPOK. Takske

L

-
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ABTOpamMu CTaTbH OBUIO MPHUHSITO PEIICHNE BKIIOYUTH B BBIOOPKY KOMITAHUU CIIEIYIOIIMX OpraHu-
3alIMOHHO-TIPABOBBIX (hOpM: OTKpBITHIE akimoHepHbIe odmiecTBa (OAQO), 3aKphIThIe aKIMOHEPHBIE
obmectBa (3AO) u obmiecTBa ¢ orpaHu4eHHON oTBeTcTBEeHHOCTHIO (OOQ0). OT60p 3THX (hUpM B
BBIOOPKY MPOU3BOAMIICS IO CIEIYIONIMM KPUTEPUSIM: OTpacieBasi MPUHAUICKHOCTh U pa3Mep KOM-
naHuu (1Mo BasoBOM nmpuoObLIN). KoMmaHuu paHKUpOBaIKCh 110 BEIHMYHWHE BAJIOBOM MPUOBLIN B CO-
oTBeTCcTBUU ¢ peiituHramu (tomn-200), cocTaBIeHHBIMU MO pacCMaTPUBAEMBbIM OTPACISM 33 OJIUH
U3 MepHOA0B HAaOMIOACHUS C UCIIONIb30BaHUEM AIEKTPOHHOTO HHopManoHHoro pecypca CITAPK
(Cucrema npodhecCHOHATBHOTO aHaIM3a PHIHKOB U KOMIIaHuit').

HcxoqHbpIMU CTAaTUCTUYECKUMU TAaHHBIMU JJIS UCCIIEOBAHUS TOCITYKUIN JaHHbIE MyOITUYHOMN To-
JTIOBOM OTYETHOCTH KOMIaHHM, BKIIFOYEHHBIX B BEIOOPKY, 32 2005-2013 rr. ABTOpamu paboTh! ObLIO
MPUHATO PelIeHHE Pa3IeuTh UCXOIHYIO BEIOOPKY Ha TPH MEpUO/a, OTPAKAIOIIUX BO3MOXKHbBIE U3-
MEHEHUS 3aBUCUMOCTH [MOKa3aTesel, BHI3BaHHBIE MUPOBBIM (DMHAHCOBBIM KPU3UCOM: TOKPUIUCHBIN
nepuon (2005-2007 rr.), kpu3ucHsbIi iepuos (2008—2009 rr.), moctkpusucHbii mepuon (2010-2013
IT.).

Bce nannble ans pacuera (MHAHCOBBIX MOKazaTenel chopMUPOBaHBI HA OCHOBE (PMHAHCOBOM OT-
YETHOCTH, COCTABJICHHOU MO POCCUICKUM CTaHapTaM.

OnucarenpHasi CTaTHCTHKA, MPEICTaBICHHAs] B TaOmuIe 2, MO3BOJIsieT 0000IaTh MEPBUYHBIE Pe-
3yIBTaThl, MOJyUYEHHBIEC B PE3y/IbTaTe SMIUPUUECKOTO UCCIIETOBAHMUS.

Tabnuya 2
OnucarejbHasi CTATHCTHKA IEePpeMEeHHbIX

—_ _ E [5) =) & ?

S = 5 = 2 g =

RS <) & e & 0 i
) 3 g g g & g o g o
= = = 0 I = b s 4 =
jos) = —= ] = O = T

c 5 2 g = # : g

2 2 - 2 = = 5

= S B S £ = &

PenTabensHOCTD RNOA
YHCTBIX ONEPAIIMOHHBIX (Return on [Ipouentsr, % 18,23 18,85 -65,11 109,78
AKTHBOB Net Operating
Assets)
DUHAHCOBBI LUK Fe Juu 43,04 46,33 -189,05 191,35
H (Financial Cycle) ’ ’ ’ ’
Koodduuenr rexy- R 1,74 1,73 0.29 12,01
1iei JIMKBUHOCTH (Current ratio) -
LOGTA
Jlorapugm coBoKyTI-
HEIX AKTHEOR (Logarithm of _ 8,35 0,75 4,75 12,35
Total Assets)

Ha ocHoBe Tabnuiel 2 MOXHO clenarh CleAyollue BbIBOJbI. Tak, B BHIOOPKY BOILIM KaK IMpH-
OBUTbHBIC, TAK ¥ HENPUOBUTHHBIEC B OTPE/ICIICHHBI MOMEHT BPEMEHN KOMIIAHUH (C OTPHUIIATEIEHBIM
rokaszaresieM PeHTAa0eIbHOCTH), OTHAKO MOXHO CKa3aTb, YTO B CPEIHEM, PEHTA0EIbHOCTh POCCUIA-
CKUX KomnaHuil B uccneayemoM nepuozne (¢ 2005 no 2013 r.) Haxoguiack Ha ypoBHe 18,23%. Pac-
CMaTpHBasi ONMUCATEIBHYIO CTATUCTHKY IO MOABBIOOPKAM KoMMaHui (cdepa nmpou3BoACTBa, chepa
YCIIYT, OTPACIH TI0 OTJEIBHOCTH) MOXHO CKa3aTh, YTO PEHTAOCIBHOCTh B KOMITAHUSX, OTIEPUPYIO-
mUX B cpepe yCayT B CpeTHEM BBINIE, 4eM B cdepe MPOon3BoICTBa. Tak, peHTa0eIbHOCTh KOMIAHHN
chepsrr yermyr HaxoguTcst Ha ypoBHE 19,24%, Torma kak y KoMIanuil cepbl MPOU3BOACTBA JaHHBIN
nokaszaresib B cpeHeM paseH 17,95%. CampiMu HU3KOpPEHTAOEIbHBIMU OTPACISIMU TI0 pe3ysbTa-
TaM HCCIIEe0BaHMsI MOXKHO Ha3BaTh MeTautypruto (14,94%), tpancnopt (15,10%) u mamuHOCTpO-
enue (15,12%); cambpiMu BbICOKOpEHTa0eNIbHBIMU — TOproBiio (20,64%), HegTerazoByto orpacib
(22,09%) u TenexkommyHnukamuu (23,63%).

B nmomonmHeHne K ’TOMY CTOMT OTMETHTb, YTO (PMHAHCOBBIA ITUKJ IPHHUMAET KaK ITOJIOKHUTEIIbHEIC,
TaK W OTPUIIATEIIbHBIC 3HAYCHUS, M B CPEIHEM JAHHBINA MMOKa3aTelb paBHSETCS 43 IHSIM, OIHAKO

1. O¢ummansusiii caiit CITAPK [OnextponHbIil pecypce]: nHpopm.-aHanut. marepuansl. URL: http://www.spark-
interfax.ru/Front/Index.aspx.



€CJIM paccMaTpUBaTh cepy yCIyT U MPOU3BOACTBEHHYIO cepy, TO OH pa3IndaeTcs B CPeIHEM M0U-
TH B JiBa pa3a: 28,62 nus u 59,12 nHS COOTBETCTBEHHO.

Koadduument texymiel TUKBUIHOCTH Y KOMITAHUN TOBOJBHO CHJIBHO Pa3iMyaeTcs: TaK, MaKCH-
MaJIbHbIE YPOBEHb MIPEBBIIIIAET MUHUMANBHBIN B 35 pa3, 4TO TOBOPUT O TOM, YTO TaKUe MMOKA3aTEIH,
KaK 3arachl M 3aTpaThl, 1EOMTOPCKas 3a10JDKEHHOCTD, KpaTKOCPOYHBIC (DMHAHCOBBIC BIIOYKEHUS, JIe-
HEKHBIE CPEJICTBA U KPATKOCPOUYHBIE 00S3aTENBCTBA, MOTYT CHJILHO OTJIMYAThCS B Pa3HBIX KOMIIA-
HUSX YTO, COOTBETCTBEHHO, M MPUBOJUT K TaKUM OOJBIIUM BapualusM Kod(pQHIMeHTa Texyen
JUKBUIHOCTH CPEIH TPEITPHUATHH.

Pe3yabTaThl perpecCHOHHOTO aHAJIN3A

Kak Ob110 cka3aHo BBIIIIE, [0 PE3yIbTaTaM TeCTOB ObLIO YCTAHOBIEHO, YTO MOJIENb CO CIyYalHBIMU
s dexTamu HanboJee aJieKBaTHA JIJIs ONMMCAHUS pacCMAaTPHUBAEMbIX SMITUPUUYCCKUX JaHHBIX. O1eH-
KH KO3 (DHUIIMEHTOB TAaHHON MOJIEIH MPEICTABICHBI B TAOIHUIIE 3.
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Tabnuya 3
Pe3ysibTarbl OLIeHUBAHMS MOJE/IH CO CIAYyYAHHBIMU 3P PhekTammu
CBoOOHBIIH
[okazarens 4JIEH ypaBHe- FC CR LOGTA S P, P,
HUSI
Koodrmens: 6,315 -0,029 0,014 0,855 -2,324 0,303 -0,539
t (2,19)* (-6,37)* (8,58)* (2,74)* (-3,22)* 0,47)* (-0,78)*
CranyiapTHas ommoka 2,861 0,005 0,002 0,312 0,741 0,641 0,692
P-3HaueHne 0,028 0,000 0,000 0,006 0,001 0,635 0,436
BepuTesbHas BepositTHOCTD 0,99)
13,662 0,018 0,0183 1,659 -0,477 1,949 1,243
P-3nauenue s Tecta XaycmaHa 0,899
2
R” within 0,371
R’ between 0,334
) 0,365
R” overall
Crarucrtrka Banbaa Wald chi2(6) = 110,11
3HaYUMOCTh MOJICIH (KPUTEPHIt 0.0000
Oumepa)

prweltaﬁue: *6¢ ckoOKax npuee()eHbl BHAUeHUsl Z-Cmamucmuxu.

Kaxk ormeuanocs IIpH OIIMCaHNH IICPEMCHHBIX, B KAYCCTBC 3aBUCHUMON HepeMeHHOﬁ BBICTYIIACT PCH-

Ta0eNbHOCTh YUCTHIX ONepaoHHbIX akTUBOB ( RNOA — Return on Net Operating Assets).
TectupoBanue mojenu no Kputeputo Duiiepa Mokaszano, YTO MOJAETH SIBISIETCS CTAaTUCTUYECKU
3HaYUMOH. JIJ1g mpoBEpKU MOJIENH Ha HAIMYUE MYJIBTUKOJUTMHEAPHOCTH — Ha HaJM4YWe TUHEHHON
3aBUCHUMOCTH MEXJIy HE3aBUCHMBIMH MEepeMEHHBIMU ((paKTopaMu) pEerpecCHOHHON MOenu —Obll
orieHeH koad¢unmeHt Bo3pacranus aucriepcun (VIF — variance inflation factor). B uccnenyemoit
monenu cpenauii VIF paBen 1,22. Takum o0pa3oM, Tak Kak MMOKa3aTellb MEHbIIE 4, MOXXHO TO-
BOPUTH 00 OTCYTCTBUU JIMHEHHOW 3aBUCUMOCTU MEKIY HE3aBHUCUMBIMH MepeMeHHbIMU. 11 Toro
YTOOB!I yOEAUTHCS B TOUHOCTH MOJYYaeMbIX OIEHOK M, CIeI0BaTeIbHO, B TOYHOCTH IMOJIy4aeMbIX
pEe3ybTaTOB M BHIBOJIOB O 3HAUMMOCTH MOJIENH, ObliIa OCyIecTBIeHA TPOBEPKa MOJIEH Ha HaJIHUKe
rerepockenactuaHocTu. [lo xpureputo bpeyma-Ilarana, aucnepcusi caydaliHBIX COCTaBIISIONINX
MOJIEJIA — MOCTOSIHHA, YTO TOBOPUT 00 OTCYTCTBHH FeTEPOCKEAACTUIHOCTH.

O 3HAYUMOCTH PETPECCUU B 1I€JIOM CBUACTEILCTBYET BHICOKOE 3HAUCHUE CTAaTUCTHKHU Banbaa: Wald
chi2(6) = 110,11. Kpome Toro, perpeccopsl MOACIH SBISIOTCS HEKOPPETUPOBAHHBIMU ¢ HEHAOIIO-
TaeMbIMU cy4yaitHeIMU 3¢ dekTamu (0 4eM TOBOPHT MOIYYEHHOE B MakeTe aHanu3a Stata 12.0 BbI-
paxkenue corr(u_i, X) = 0 (assumed), paccuuTaHHOE MPHU OIIEHKE MOJENIU CO CIy4daitHbIMU 3 dek-
Tamu). Mcxons u3 BbIIECKa3aHHOTO MOXKHO CJ/I€NIaTh BBIBOJ O TOM, YTO OIEHKH JaHHOM MoOjenu
SIBJISIFOTCSL COCTOSITEIbHBIMH.
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PesynbraTel Z-TecTa MoKa3aiH, 9TO MEXIY PEeHTA0ETbHOCTHIO YUCTHIX ONEPAIIMOHHBIX aKTHBOB U
BCEMH HE3aBHUCHMBIMH ITIEPEMEHHBIMU (32 NCKITIOYCHHEM OMHAPHBIX MEPEMEHHBIX, OTPAKAIOIINX
IIepUO) TPOCIS)KUBACTCS CTAaTUCTHYECKH 3HAYMMas B3aUMOCBS3b. He3HauyMMOCTh OMHApHBIX
(PUKTUBHBIX MepeMeHHBIX P 1 P,rOBOPUT O TOM, YTO PE3yJIbTaThl UCCIEAOBAHUA He OyayT pas-
JIUYAThCs BHE 3aBHCHMOCTH OT TOTO, KaKOW MEPUOA MCCIIEAOBAHMS (TOKPH3UCHBIH, KPU3UCHBIH,
NIOCTKPU3UCHBII ) OyzieT BEIOpaH; TO €CTh BHE 3aBHCHUMOCTH OT BEIOPAHHOTO MEPHO/IA CUIIA MOJICITH
¥ B3aUMOCBSI3M MEXK1y HE3aBUCHUMBIMH (PAaKTOpaMH M peHTaOSIbHOCTHIO YUCTHIX OTIEPAIIHOHHBIX
aKTHBOB OCTAHYTCS MPHOIN3UTEIBHO TAKIMH KeE.

bunapHnas nepemeHnHas, oTpaxarouias cneunduky cepsl 1esaTeIbHOCTH KoMnaHuu (.S ), okasa-
Jach 3HAYMMOM, YTO TOBOPUT O TOM, YTO c(epa AEATEIbHOCTH KOMITAHUM OKa3bIBACT BIIUSHUE
Ha 3aBHCHMYIO nepeMeHHyo. Takum oOpa3om, ko3pPHULIMEHT, cTosmuil nepes nepeMeHHon S
(-2,324), xapakTepusyeT To, 4TO B cepe NPOU3BOACTBA PEHTAOCIBHOCTh B 1IEJIOM HUXKE, YEM B
cthepe ycuyr.

Kontponbshas nepemennas (LOGTA ) Takxke oka3ajach 3HauuMa, KpoMe Toro, B o011eil BeIOopke
KOMITAaHUH JTaHHBIN MTOKa3aTellb OKa3blBaeT MPSMOE BIUSHUE HA PEHTA0EIbHOCTh YUCTBHIX ONepa-
IIUOHHBIX aKTHUBOB (OJHAKO B pa3pe3e oTpacieil 3aBUCUMOCTb MEXy MOKa3aTelsIMU pa3inyaeT-
cs1). Takum 0O6pa3om, MOXKHO CKa3aTb, YTO pa3Mep KOMIIAHUM MOXKET BO3€MCTBOBATh Ha JIMKBU-
HOCTb, (DMHAHCOBBIM LMK M, CIEI0BATEIbHO, HA PEHTA0EIbHOCTh KOMIAHUH, B ONpeaeaeHHON
crenieHd. C OAHON CTOPOHBI, OONBIINE KOMIIAHUU CIIOCOOHBI MOKYNATh MaTepuaibl B OOJBIIMX
KOJIMYECTBAX, YTOOBI MOTYYUTh CKMJIKH 32 OOJIBIIINE MAPTUH, YETO HE MOTYT C/IeNIaTh MaJble Mpe/i-
npustus. Kpome Toro, KpynHble KOMIIaHUU MOTYT NMPETEHA0BaTh Ha KOJIMYECTBEHHBIE CKUIKH OT
MOCTaBIIMKOB C OTHOCUTEIbHO HEOONBIINMHU YPOBHAMH 3anacoB. C Apyroil CTOpOHbI, KpyIHbIE
KOMITAHUU MOTYT IOJIy4YUTh BBITOAHBIC YCIOBUS OT CBOMX MOCTABIIMUKOB C TOUKH 3PEHUS Kpeau-
ToBaHM. Takke KpymHeHIIne KOMIIaHUU MOTYT OBITh O0Jiee YCIEIIHbI B TOTY4YeHUH 1e0UTOPCKON
3aJI0JDKEHHOCTH, YeM Malible mpeanpusTus. brarogaps BbILIEYNOMSHYTHIM (hakTopaM JHMKBUJ-
HOCTb M (PMHAHCOBBIM LIUKJI OOJBIIMX KOMIIAHUN MOTYT OBITh HUXKE, YEM Y MAJIbIX IPEIIPUATHH.
[TosmydeHHBIH pe3ynbTaT COINIacyeTcs ¢ BHIBOJAMHU, CCIaHHBIMHU B pabOTax HEKOTOPBHIX aBTOPOB
(Yucel, Kurt, 2002; Eljelly, 2004; Sen, 2009).

HOBbIE UCCNEAOBAHUA
BbIMYCK No1 (33), 2015 © KOPMOPATUBHbIE ®UHAHCbI, 2015

Bzaumocsnzv unancosozo yuxkna u penmabensHocmu

OTtpunarenbHOe 3HAYCHHE MTEPEMEHHON (PMHAHCOBOTO IMKJIA O3HAYAET, YTO MPHU MPOYMX PABHBIX
YCIOBHAX MEXIy (PMHAHCOBBIM LIUKJIOM M PEHTA0EIBHOCTHIO (PHPMBI, BRIPAXKAEMOI MOKa3areieM
PEHTAa0EeTFHOCTH YUCTHIX ONEPALMOHHBIX aKTHBOB, CYIIECTBYET OOpaTHasi B3aUMOCBA3b. TakuM 00-
pa3oM, KOMITaHUSIM B CPEIHEM CIIeAyeT YMEHBIIATh BEIIMYMHY CBOET0 (PMHAHCOBOTO IUKIA C Iie-
JBI0 YBETMUEHUsI PEHTA0CIbHOCTH aKTUBOB. [loydeHHBINH pe3ysbTaT COriacyeTcs U C pe3yibTa-
TaMu mpenbaymmx uccnenoanuii (Sen, 2009; Dong, Su, 2010; Bhunia, Bagachi, Khamrui, 2012;
BonkoB, Huxynun, 2012). Takum 00pa3zoM, pe3ynbTaThl MPOBEIEHHOTO UCCIEAOBAHMS TO3BOJISIIOT
NPUHATH TUTIOTE3Y 1, COTNIACHO KOTOPOH MEXIY (DMHAHCOBBIM LIMKIIOM KOMITAHUH M X pPEeHTa0eb-
HOCTBIO CYIIECTBYET OOpaTHas CBSI3b.

3aMeTHM, UTO BBIIIEYTIOMSIHYThIE Pa0OTHI 3aBEPUIATUCH YKa3aHUEM Ha TO, UTO C IIeNBI0 YBEIUYCHHUS
peHTabenbHOCTH (PUPMBI BEeMWYMHY (DUHAHCOBOTO LUKJIA HEOOXOAUMO CHHXKATh J0 «OIpeelieH-
Horo mpezena». B pabore BonkoBa m Huxynuna (BonkoB, Huxymun, 2012) 6pu10 sMmmpuyuecku
JIOKa3aHO, YTO ATOT «ONpPEAeNeHHbIN mpeaem» — 0 THei, TO eCTh IPH MOJI0KUTETHHOM (PUHAHCOBOM
IIUKJIE KOMIAHHUSAM CIIEYeT CTPEMUTHCS K €r0 CHIDKEHHIO, a IIPHU OTPHUIIATEIbHOM (DMHAHCOBOM ITH-
KJIe — Hal[pOTHB, K YBETUYEHHUIO (MHAHCOBOTO LUKJIA JI0 JOCTHKEHHUS ONTUMAILHOTO 3HaYeHus. B
ATOM Cllydae KOMITaHUs He OyJeT UCHBITHIBATh Ae(UIIUTA JCHEKHBIX CPEICTB M HYXKIAThcsA B (PH-
HAHCHPOBAHUH CBOMX OMNEPAIMi U3 BHEIIHUX HCTOUHUKOB.

ABTOpaMH JaHHOTO MCCIIEIOBAHUS TaKXKe OBbLJIO MPOBEPEHO JaHHOE MpennojokeHue. beum mpo-
aHAJIM3UPOBAHBI JBE MOIBBIOOPKH KOMIIAHMIA: ITEpBasi ¢ KOMIAHUSIMHU, (PUHAHCOBBINA ITUKIT KOTOPBIX
menbie Hyns (FC < 0) u Bropast — ¢ KoMIaHUsIMH, (PUHAHCOBBIN UK KOTOPBIX Oomnbie Hyns (FC
> 0). JleHCTBUTENBHO, IO Pe3yJIbTaTaM PEerpecCUOHHOTO aHaIHM3a Py (PMHAHCOBOM ITUKJIC MEHBIIIS
HYJIS B3aUMOCBSI3b MEXKIY (PMHAHCOBBIM LIUKIIOM M PEHTA0ETHbHOCTHIO (BBIPAXKEHHOM K03 (hUIeH-
TOM PEHTA0ENBbHOCTH YHCTHIX OMEPAIMOHHBIX aKTUBOB) MpsiMasi, a MPH MOJIOKHUTEIbHOM (pUHAH-

KOPMOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH



HOBbIE UCCNEAOBAHUA
BbIMYCK No1 (33), 2015 © KOPMOPATUBHbIE ®UHAHCbI, 2015

KOPMOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

COBOM ITMKJIe — oOparHas. Takum o0pa3oMm, Tak Kak B CpeJHEM MOKa3aTesb (PMHAHCOBOTO ITUKIIA
UCCJIeNyeMbIX KOMIaHuM paBeH 43 JHSM, MOXKHO CKa3aTh, UTO OOJNBIIMHCTBY POCCHUICKHUX KOM-
NaHUN CIeAyeT CTPEMUTHCS CHU3UTH CBOM (DMHAHCOBBIN ITUKI J0 HYJIEBOTO YPOBHSI, OJHAKO HE
HUXKE.

Kpome Toro, Tak kak B MPOM3BOACTBEHHBIX KOMIMAHUAX (PUHAHCOBBIM LHUKI, KaK MpaBUiO, MO-
J0XKuUTEJIeH (UTO 00yCIOBIEHO HEOOXOAMMOCTHIO XPaHEHUs 3HAUUTEIbHBIX MaTepruaIbHO-TIPOU3-
BOJICTBEHHBIX 3aIacoB), & Y HEKOTOPBIX KOMIaHUI cepbl yeayr (GMHAHCOBBIA IUKII, HAIPOTUB,
oTpulaTeseH (YTO OObSICHIETCA OTCYTCTBUEM HEOOXOAMMOCTH XpaHUTh MaTepHUAIbHO-ITPOU3BO/I-
CTBEHHBIE 3amachl 1 pabOoTON Ha YyCIOBUSX MPEOIIAThI), TO OBLIO MPUHATO pellIeHHe MePEeUTH K
OTJICJIbHOMY aHaJU3y KOMITaHUM U3 cepsl yCIyT U MPOU3BOJACTBEHHbIX KomnaHui. [1o pesynbra-
TaM HCCIeOBaHUS MOABBIOOPOK OBLIO BBISIBICHO, YTO OTpaciieBas MPUHAIC)KHOCTh KOMIAHUU
HE BJIMSCT HAa HaIllpaBJICHUE CBS3M MEXK]y BEJIMUYMHON (PUHAHCOBOTO IMKJIA U PEHTAOEIbHOCTHIO
KOMITaHUH.

Bzaumocesnze nuxkeuonocmu upeHma6eJZbHocmu

Kak crienyert u3 npuBeeHHBIX pE3yIbTaTOB, BIUSHUE JTUKBUIHOCTH, BEIpaXkaeMoe K03 HUImeHTom
TEKyIeH JIMKBUIHOCTH, Ha PEHTA0ETbHOCTh (PUPMBI SIBIISICTCS] CTATUCTHYECKU 3HAYUMBIM M KO-
(GUIMEHT TeKyIel JTUKBUAHOCTH OKa3bIBAET MPSIMOE BIMSHUE HA PEHTA0EIbHOCTh YHUCTHIX Olepa-
IIMOHHBIX aKTUBOB KOMITAaHHUH, TO €CTh yBelU4eHUe kod(pduimenTa Texymiei TMKBUIHOCTH BEIET K
YBEIUYEHUIO PEHTa0eIbHOCTH (DUPMBI, IPUYEM JaHHAsS 3aBUCUMOCTH MPOCIIEKHBAETCS B MOJIBHI-
00opKax Bcex paccMaTpuBaeMbIX oTpacield. JlaHHbIH (akT MO3BOJSET ONPOBEPTHYTH BBHIABHUHYTYIO
TUIIOTE3Y 2 O HaJTMYUH CTATUCTUYECKU 3HAUMMON 00paTHOM CBSA3H MEXKAY MOKA3aTeIsIMU JTMKBUIHO-
CTH U PEHTA0EIbHOCTH. AHAIOTUYHBIN pe3ynbTar ObuT nosyuyeH B padote (Bhunia, Das, 2012), tne
aBTOP HCCIIENOBAJl B3aUMOCBSA3b MHAMKATOPOB Pa0OYEro KamuTana U MHIUKATOPOB JTHUKBUIHOCTH,
UCTIONIB3YSI TAaHHBIE TI0 MAJIBIM U CPEJHUM MHAMWCKUM KOMIAHHUAM U3 METAJLTypPTUYeCcKO oTpaciu
u B uccienoBanuu lapma n Kymap (Sharma, Kumar, 2010), npoBoguMomM Taxke Ha BRIOOpPKE MH-
TUHCKUX KOMITaHUH. JIaHHBIN pe3yabTaT MOKET ObITh OOBSICHEH CIIEIYIOIIUM 00pa30oM: YBEITUICHUE
3HauYeHUs KOd(pPUIMEHTA TeKyIlel JTUKBUAHOCTH IMPEIIoIaraeT yBeJINYeHNE BEIUIHMHBI 000POT-
HBIX aKTUBOB (PUPMBI WM YMEHBIICHHUE €€ KPATKOCPOUHBIX 00s3aTeIbCTB, YTO MPH «IIPABUILHOMY
UCTIOJIb30BaHUHU JIAaHHOTO COOTHOIICHUS (HapuMep, FPaMOTHOM JJOXOJTHOM BIOKEHUH U30BITOUHBIX
JICHEeXKHBIX CPE/ICTB, 00 MPU TOCPOYHOM MOTAIICHUH JOJITOBBIX 0053aTeIbCTB U T.I1.) B TOH MiIH
MHOM CTENEHH MOXKET MPUBOIUTH U K YBEITHMUEHHIO PEHTA0CTbHOCTH MPEAIIPUATHSI.

3nech, OJJHAKO, CTOUT 3aMETHUTh, YTO 3aBUCHMOCTh M@Ky PEHTA0eIbHOCTHIO U JTMKBUIHOCTHIO OY-
JIeT TPSMOM TOJNBKO JI0 OIMpPEIeIEHHOr0O MOMeHTa. UTOOBI ONpEeenuTh ¢ KAKOr0O MOMEHTA 3aBUCH-
MOCTb MEKIY HCCIelyeMbIMU TIOKa3aTesIMU OyeT 00paTHOMU, OBIJIO IPUHSATO PEIIeHUE MOCTPOUTD
JarpaMMy paccesHus Uil peHTa0eIbHOCTH YUCTHIX OTIEPAIlMOHHBIX aKTUBOB M JIMKBHIHOCTH (BbI-
pakeHHOH KOA((PUIIMEHTOM TeKYIIeH JTUKBUAHOCTH), U BBIABUTH JIMHUIO TPEH/A, 3a1laHHYIO MOJH-
HOMHUAJIbHOW (D)YHKIIMEH BTOPOU CTETIEHH C IOMOIIBIO CIEIYIOIIEro YpaBHEHUS:

RNOA =-2,002x CR* +13,754x CR +0,5082. (6)

Takum 00paszom, ¢ TOMOIIEI0 ypaBHEHUS (6) MOXHO ONPEIETUTh KOHKPETHBIE 3HAYCHHsI paccMa-
TPUBAEMBIX IOKa3aTesel, PH MPEBBILEHUI KOTOPHIX JIMKBUIHOCTh, BHIpAKEHHAs KOd(PduImeH-
TOM TEKyLIeH JIMKBMIHOCTH, U PEHTAOEIBHOCTh YMCTHIX ONEPALMOHHBLIX AKTHBOB, OYyAyT HAaXo-
JIMThCS B 0OPATHOM 3aBMCHMOCTH; B JaHHOM ciydae 3HaueHuss CR u RNOA Gynyt crienyromumu:

CR =3,183; RNOA =24,016(%).

Taxum 00pa3zoM, KOMIIaHHSIM B CPEAHEM HYKHO MPUAEpKUBAThCs KO3 dULIMEeHTa TeKyIIeH JINKBUI-
Hoctu (CR) ue Beime 3,183. HamsimHoe mpencraBiieHne pacrpeaesieHnus moka3aTesie mo oomme
BBIOOPKHU KOMIIaHU MPEICTaBIeHO Ha pUCYHKE 1.
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RNOA, %

[TomnHOMHATEHAS
(/VHKLIHA BTOPOIl CTENCHH:

v=-2.002x? + 13.754x + 0.5082

Pucynok 1. [fuacpamma paccesinusi 08yx nepemenuvix (DeHmadenbHoCmu YuCmolx onepayuoHHvlx akmueos — RNOA u

ko puyuenma mexyweu ruxkeuonocmu — CR) 011 06wetl 6b100pKU KOMNAHUL

OnHaKo €Ciii paccMaTpUBaTh OTPACIIH MO OTACIBHOCTH, TO JAHHOE 3HAYCHUE OyNeT pa3inyarbCes
(cm. Tabm. 4):

Tabnuya 4

Haubo/b1iee 3HaYyeHue ko3¢ dunuenta texyuleii mukBugnoctu (CR)

B NO/IBLIOOPKAX KOMIIAHUIH

Otpacib HawuGonbmree 3nauerne CR (%)
Tlo o6ueit BEIGOpKE 3,183
Ccepa mpousBozncTBa 2,638
Ccepa ycayr 3314
Hedrerazosas otpacipb 3,162
Meramtyprust 1,794
MarimHoctpoenne 1,906
Xumust 1 HeTeXUMHS 3,209
DIIEeKTPOIHEPreTHUKA 3,681
Tpancnopr 3,810
TenexkoMMyHHKaIUH 3,695
Toprosst 2,133

Takum 00pa3om, MpH MPEBHIIEHUH JaHHBIX 3HAYCHUH KOA()(UIIMEHTOB TEKYIIEH TUKBUIHOCTH 3a-
BUCHUMOCTBh MEX]y peHTa0CIbHOCTBIO M JINKBUIHOCTBIO Oy/IeT 00paTHOM, COOTBETCTBEHHO KOMIIa-
HUSIM HEBBITO/THO YBEJIMYUBATH KO3(D(OUIIMEHT TEKyIIeH JIMKBUIHOCTH BBIIIE YKa3aHHBIX 3HAYCHHH.
B MupoBoii mpakTuke peKOMEHIyEeMbIM 3HaueHUuEeM Kod(duimenTa TeKyuen TUKBUIHOCTH SBIIS-
eTcst MpoMexyTok oT (1; 2), ogHako B JaHHOM HCCIEIOBAHWU OBUIM PACCUUTAHBI ONTUMAJIbHBIC
IPOMEXYTKH K0d(puiimenTa Tekymei TMKBUAHOCTH ISl POCCHICKON NieiicTBUTENbHOCTH. Pacuer
MPOM3BOIMIICS HAa OCHOBE MPEATIONIOKEHHUS, YTO PEKOMEH/TyEMbIM Oy/IET SBISATHCS IPOMEXKYTOK, IPU
KOTOPOM PEHTA0ENbHOCTh (PUPMBI OyJIET BBHIIIEC CPEIHEOTPACICBOTO 3HAYCHUS, OJHAKO HUXKE TO-

Ka3zaresis, I0cje KOTOPOro 3aBUCUMOCTh MEXy JIMKBUIHOCTBIO M PEHTA0EIbHOCTBIO Oy/IET CTaHo-
BUTHCS 00paTHOM. [lomydeHHbIe pe3yapTaThl MpeICcTaBIeHbl B TA0IUIE 5.



Tabnuya 5
PexoMeHTyeMble MPOMEKYTKH JUIsI KO3 (PUIIHEHTA TeKyIIell TNKBHIHOCTH

JUISl POCCUIICKMX KOMITaHUI

v ]
“
S 8 Ortpacib Pexomentyemble mpoMexyTKH Kod(pdunpenTa Texkymmen mukuHocTd (CR)
T:
b= To ob1meit BEIGOpKe 1,705 CR<3,183
<
< :
=
m s Cdepa nponssozcrsa 1,585 < CR<2,637
[NN]
O:
T Ctbepa yeryr 1,601 = CR =3,403
o=
'_
Ll < Hedrerasosas orpacib 1,798 < CR=<3,162
@)
=
5 Merannyprs 1240 CR=1,794
x
O ° » cons
. aumHoCTpOCHHE 1,558 < CR < 1,906
“
o
o Xumust 1 HehTeXUMus 1184 < CR <2219
L 5
-0 DJIeKTpOdHEpreTHKa 1,681 < CR <3,082
A “
Ol
| =
- Tpancnopr 1,778 < CR =2,810
O
O:
=
I = TenekoMMyHUKALITH 1,612 CR<3,504
@
Toprots 1,405 CR=2,135
Takum 00pa3oM, MOKHO CKa3aTh, YTO KOMIAHUAM LEIeCO00Pa3HO NPUAEPKUBATLCA KOd(PULIMEH-
TOB TeKyH_[eﬁ JIMKBUIHOCTH, 3HAYCHUSI KOTOPBIX HAXOASATCA B BBIIICYIIOMAHYTBIX ITPOMCIKYTKAX.
3aBUCUMOCTD KOB(b(bI/II.[I/IeHTa TeKyH_[eﬁ JIMKBUJHOCTHU KOMIIAHHWU OT (bI/IHaHCOBOFO IIHUKJIa
Jlanee ObLIO IPUHATO PEIICHHE [0 aHATIOTUH ¢ McclenoBanueM Bonkosa n Hukynuna (Bonkos, Hu-
kymuH, 2012) mocTpouts 0aHO(AKTOPHEIE PErPECCUOHHBIE 3aBUCUMOCTH JIMKBUIHOCTH KOMIIAHUU
(BBIp@XKEHHOM KOO(PPUIMEHTOM TEKYIIEN TMKBUAHOCTH) OT BEIMYMHBI (DMHAHCOBOTO LIMKJIA B Pa3-
pe3c OTpaCHeﬁ caeayromero spaa:
CR, =6, +6,xFC, +¢, (7)
O0o3HaueHwus:
0.

J
— apaMeTphI IEpea KOINIYCCTBECHHBIMUA IICPCMCHHBIMU

J (0;1)

9

S _ cllydaifHas COCTaBIISIOIIAs MOJIEIH;

1=1,...,90,¢ = 2005,...,2013;

UHJIEKC ¢ COOTBETCTBYET NEpHO/iaM HaOIIOEHUS, MHEKC | — HAOIIONEHUAM JIJIsl KaXKJI0T0 EpHUo/a.
Kak cienyer u3 nosny4eHHbIX pe3yJabTaToB, AJIs BCEX OTpacieil, paccMaTprUBaeMbIX B JaHHOM HCCJIe-
JIOBaHUH, JIUHEIHBIE PErPECCUOHHBIE MOJIETH, OTPaKAIOIIKE BIUsAHNE (PMHAHCOBOTO IIMKJIa Ha KO-
3¢ ULHEHT TeKyIlel TUKBUIHOCTH, SIBISIOTCS CTATUCTUYECKU 3HAYMMBIMU. TaKkxke Mo pe3yJapraraM
PErpecCuOHHOr0 aHaIMu3a OJHO(AKTOPHBIX MOAENEH JIUKBUIHOCTD (BbIpaskaeMas Ko3(pPHUIHeHTOM
TeKyIllel TUKBUIHOCTH) U (PUHAHCOBBIN LIUKJI CBA3aHbI MOJIOKUTEIBHO.

Taxum 00pa3zoM, C TOMOIIIBIO BBISIBJICHHBIX 3aBUCHMOCTEN MOYKHO PAaCCUMTATh U ONITUMAJIbHBIE ITPO-
MEXYTKHU JUIsl 3HAaYCHU (PUHAHCOBOTO IMKJA (CM. Taba. 6) mpHu 3aJJaHHOM ONTHUMAJIBHOM yYPOBHE
JIMKBUTHOCTHU:
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Tabnuya 6

OnTuMajbHbIe MPOMEKYTKHA 3HAYEHMIT (l)l/IHaHCOBOl"O HUKJIA IPA 3aJAHHOM ONITUMAJILHOM YPOBHE

JJUKBHUHIHOCTHU
N ITpomexyTox IpomexyTok st 3nauenne CR
v w - Orpacite Vpasnerme st CR FC npu FC=0
(V]
S - O61mas BEIGOpKa CR=0,0123x FC +1,895 (1,705; 3,183) (-14,15;72,13) 1,983
a
(@)
I i Cdepa npousBoncTsa CR=0,0133x FC+1,843 (1,585;2,637) (-8,15; 81,14) 1,754
< :
m g Coepa ycyr CR=0,0194x FC +1,825 (1,601; 3,403) (-23,12; 50,41) 1,893
O % Hedrerasosas oTpacis CR=0,0154x FC +1,873 (1,798; 3,162) (-12,25; 69,12) 2,023
T
o
q = Merastyprus CR=0,0133x FC +1,295 (1,240; 1,794) (-4,19; 35,22) 1,405
<
L] % MarmsocTpoeHue CR=0,0124x FC +1,593 (1,558; 1,906) (-10,12; 26,14) 1,628
e
[a
‘ ) S Xumust ¥ HeTEXUMUS CR=0,0144x FC+2,142 (1,184;2,219) (-4,98; 75,01) 2,063
U © DIIeKTpOdHEpreTHKa CR=0,0183x FC +2,094 (1,681;3,082) (-23,02; 59,94) 2,351
LN
Ll
S o Tpancropt CR=0,0288x FC + 2,139 (1,778; 2,810) (-12,18; 52,29) 2,154
(V)
Ll - TelleKOMMYHHKALIN CR=0,0266x FC+2,118 (1,612; 3,504) (-17,13; 59,65) 2,212
] (98]
_n . Toprogust CR=0,0114x FC +1,804 (1,405; 2,135) (-37,15; 23,12) 1,892
Ol
m = [ToHsATHO, YTO y Ka)KI0H KOMITaHMM Oy/IeT CBOHM, YHUKAJIbHBIA YPOBEHb JIMKBHIHOCTU U, CJICIOBa-
X
O o TEJLHO, CBOE 3HAUCHHUE (PMHAHCOBOTO IMKJIA, OJHAKO, €CJIM 3HaYeHUE (PMHAHCOBOTO ITMKJIA KOMIIa-
= HUW KaKOW-TO OIPEACIICHHOW OTPACid HAXOAUTCS B PaCCYUTAHHOM IS JIAaHHOW OTpPACid MPOMeE-
I @ JKYTKE ONTUMAJIBHBIX 3HAYEHHM, TO MOXHO CKa3aTh, YTO JAHHOE MPEANPUATHE C OOJBIION IT0NIeH

BEPOSITHOCTH 00ECIICYUT CBOCBPEMEHHOE ITOTANICHNE TEKYIIUX 0053aTeIIbCTB.

[Ipencrasisiercs, 4To eciiv (PUHAHCOBBIN ITUKJI KOMITAHUM HAXOIUTCS B PACCUUTAHHBIX TPOMEKYT-
KaX, TO, MOXKHO CKa3aTh, YTO KOMIIAHHS TPUICPKUBACTCS YMEPEHHON MOJIUTHUKA YIIPABICHUS 000-
POTHBIM KaIUTAJIOM, TaK KaK OHA IMOJICPKUBACT Takoil 00beM OOOPOTHOTO KamluTasa, KOTOPBIH
MIO3BOJISIET €1 00ecIeunBaTh ONTUMANIBHBIA YPOBEHb JIMKBUIHOCTU. Eciin 3HaueHne puHaHCOBOTO
IIMKJIa KOMIAHWW HWKE HIDKHEH TPaHUIBl PACCUMTAHHOTO ONTHMAIBHOTO MPOMEXYTKA, TO TPE/-
NPUSATHE PEAN3yeT arpeCCHBHYIO TIOJIHUTUKY YIPABICHUS OOOPOTHBIM KAaIUTAJIOM M PHCKYET I0-
Tepel JMKBUIHOCTH M3-32 BO3MOXXHOH HEXBaTKH O0OOPOTHOTO KamuTana. Ecnu 3HaueHwne (puHaH-
COBOTO IIMKJIAa KOMITAHUH BBIIIEC BEPXHEH IPaHUIIBI PACCUUTAHHOTO ONTHMAIBHOTO IMTPOMEKYTKA, TO
NPEANPHUITHE PeaTn3yeT KOHCEPBAaTHBHYIO IOJIMTHKY YIIPABICHHUS 00OPOTHBIM KAaIUTAJIOM — TOA-
JIEP>)KUBACT U30BITOUHBIN YPOBEHb 0OOPOTHOTO KaIluTaa.

3akjIroueHue

B npencraBieHHOM HCCIEIOBAHUN MPOAHATM3UPOBAHA B3aUMOCBA3b IMOKa3aTesell JTUKBUIHOCTH,
(uHAHCOBOTO LMKJIA U PEHTA0ETbHOCTH KOMIIAHUN Ha pOCCUIICKOM pbhIHKEe. OCHOBHBIM OTrpaHHye-
HUEM pOCTa peHTa0eIbHOCTH aKTUBOB OPraHU3allii BBICTYyaeT HEOOXOAUMOCTh 00eCIIeueHus Tpe-
OyeMoro ypoBHS JTUKBUIHOCTH M ONTUMATIBHON JUIsl GPUPMBI BETMUMHBI (PUHAHCOBOTO IMKJIa Opra-
HU3aLUU.

Pesynbrarhl uccienoBanus NPUBOIAT K CIEIYIOIIUM BBIBOAM: 10 BCEM MOABBIOOpKAM KOMIIaHHM,
3a MCKJIIOYEHHEM MOJBHIOOPKH KOMIIAHUM, UMEIOUINX OTPULIATENbHbIN (DUHAHCOBBIA LIMKII, ObLIa
YCTaHOBJICHA CTAaTUCTHUYECKH 3HaYuMMasi oOpaTHasi 3aBUCUMOCTh MEXy BEIMYUHOU (PUHAHCOBOTO
[UKJIa U PEHTa0eIbHOCTHIO YUCTHIX ONEPALMOHHBIX AKTUBOB; B IOJIBHIOOPKE KOMIIAHUMA, UMEIOITIX
OTPHUIIATEIBHBIN (PMHAHCOBBIN MUK, TaHHAsI 3aBUCUMOCTh MpsiMasi. JJaHHBIH pe3yabTar MO3BOIHIT
cieNiaTh BBIBOJ O TOM, YTO B IIEJISIX YBEIMYEHUS pEHTA0EIbHOCTH KOMIAHUH CJEeyeT CTPEMUTHCS
K HyJICBOMY 3Ha4eHHIO (prHaHCOBOTO 1UKIIa. [To Bcem moaBeiOOpKaM KoMIaHu# Oblia Takke 0OHa-
py’KeHa CTaTUCTMYECKH 3HAaYMMasl MpsiMasi CBsI3b MEXY KOA(PGUIUEHTOM TEKyIIeH JTUKBUIHOCTH
KOMITAaHUU U €€ PEeHTA0EIbHOCTHIO.
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Kpome Toro, /jsi pacyeta onTUMaiIbHBIX 3HAUEHUN BETMYHUHBI (PMHAHCOBOTO IUKJIA OBLIO TaKkKe
MPOBEACHO MCCIIE0BaHNE 3aBUCUMOCTH KOA(PPUIIMEHTa TEKYIIeH TUKBUIHOCTU (UPMBI OT BEJIH-
YUHBI (PMHAHCOBOTO ITUKJIA, 110 pe3yJibTaTaM KOTOPOro MOXKHO CKa3aTh, YTO MEKIY JaHHBIMU BEJH-
YyuHaMH Oblj1a OOHApYy)KeHa CTAaTUCTUYECKH 3HauMMas IpsMas 3aBUCUMOCTh. [Ipu 3Tom perpeccu-
OHHBIN aHaJINU3 TO3BOJISET ONpPENeIUTh TpedyemMoe 3HaueHHe (PUHAHCOBOTO IMKJIA MPHU 33JaHHOM
YpOBHE JIMKBUAHOCTH OpraHU3aIlIH.

Ha ocHoBaHMM MPOBEIEHHOTO TEOPETHUECKOTO ¥ AMITMPUYECKOTO aHaIN3a OBbLIIO BBISIBICHO, UTO JJIs
o0ecreveHrs yBeIMYEHUS peHTa0eIbHOCTH aKTHUBOB CIIEIyeT pellaTh 3a7auy MPUBEICHUS BETUIN-
HBI (PMHAHCOBOTO ITUKJIA B COOTBETCTBUU C PEKOMEHIyeMOMN BEIMYUHONU KOd(PPHIMEeHTa TeKyIIen
nukBUIHOCTH. KOppekTupoBka mokaszareseil GuHaHCOBOTO IUKIA U KO3 PHUIMEeHTa TeKyIeH JIHK-
BUJHOCTH TPEIojaraeT NpUHATHE YNPABICHYECKUX PEUICHUH B 00JacTH Pa3IMYHBIX 3JIEMEHTOB
000pOTHOTO KamnuTana.

Taxum 06pazom, MpeanpusITHEe MOXKET YIPABIATh BETUYMHON CBOEro (PMHAHCOBOTO IUKIIA U TPU-
JEP>KUBATHhCSI KAKOTO-TO ONTHUMAJILHOTO JJIsi OpraHu3allui YPOBHS JHMKBUAHOCTU (Kod(duirenrta
TeKyIllel JUKBUIHOCTH), C LEIbI0 JOCTHKEHHUS MaKCUMaJIbHO BO3MOXKHOU peHTabenbHOCTH. [Ipn
9TOM >KeJIaTeNbHO, YTOOBI 11eTIeBbIe 3HaUeHUsl (PMHAHCOBOTO IIUKJIA HAXOIUINCh B 00JACTH PEKOMEH-
JTyeMbIX 3HAYEHHH JJIs1 9TOTO MMOKA3aTeNs, ONpeaesieMbIX KOd(hHUIINEHTOM TEKyIIeH TUKBUIHOCTH.
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Abstract

Within the research we analyze the relationship between liquidity, cash conversion cycle and re-
turn (calculated as a return on net operating assets, RNOA) of Russian companies. The question of
working capital management is very topical in the context of the Global Financial Crisis (GFC) that
brought up a problem of survival for a lot of companies and even industries.

A regression analysis of 720 Russian companies from eight different industries (telecommunication,
transport, electric utility industry, trade, metallurgy, mechanical engineering, chemical and petro-
chemical industry, oil and gas industry), for the period from 2001 to 2013 is performed. As a result,
an inverse relation between these companies’ cash conversion cycle and RNOA was identified. To
analyze the data we use a specialized statistical program — STATA 12.0.

The results of the research show that for all subsamples of companies, excluding the companies with
negative cash conversion cycle, there is a statistically significant positive relationship between cash
conversion cycle and return on net operating assets; the companies with negative cash conversion
cycle are charactarized by a positive relationship between these two variables. This result confirms
our expectations that in order to increase the return, companies should tend to have a zero cash con-
version cycle. We also revealed that there is a statistically significant positive relationship between
current liquidity ratio and return on net operating assets.

This brings us to the conclusion that the management of Russian companies should increase the
current liquidity ratio but to the extent when RNOA starts to decrease. We found out that the main
limitations for increasing RNOA are the required rate of liquidity and the optimal level of financial
cycle of an organization. Besides, the recommended intervals of current liquidity ratio are calculated
for Russian companies. We define the maximum values of current ratio the excess of which will
bring to the negative relationship with return on net operating assets.

Keywords: financial analysis, liquidity, return on assets, cash conversion cycle, managing working capital, Russian
companies

JEL: 32
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JUBEPCUOUKALNA BU3HECA HA OCHOBE CTPATEI' M1
OPTAHMNYECKOI'O POCTA: ITIOTEHIHNAJI CO3JAH1A CTOMMOCTHU
HA PA3BUTLBIX U PA3BBUBAIOIIMXCA PHIHKAX KAIIMTAJIA

Creopyosa U.B.'

Crarbs MOCBSILEHA UCCIIEIOBaHUIO A(P(HEKTUBHOCTH AUBEpcU(HKAIMU OU3HECa HA OCHOBE CTpaTervu
OpPraHUYeCKOro poCTa Ha Pa3BUTBIX M PAa3BUBAIOIIMXCS phIHKaX KarnuTana. [IpoanannsupoBaHbl pas-
auns B 3((GEKTUBHOCTH, a TAKXKE B XapaKTepe 3aBUCHMOCTH MEXKAY CTEIEHbIO TUBepcUdUKaIUU U
3 HeKTUBHOCTBIO NEATENBHOCTH KOMITAHUH, TUBEPCU(PUIIMPYIOLIMX CBOM OM3HEC Yepe3 OpraHn4ecKui
pOCT. BbIsIBIIEHBI KITIOUEBBIEC ICTEPMHUHAHTHI A3(P(PEKTUBHOCTH JUBEPCU(UKAIIN HA OCHOBE CTPATETUH
OPraHUYECKOro POCTa.

Ha npumepe 365 xomnanuii, u3 kotopbix 104 koMmaHuM NPeACTaBIIAIOT PACTyILMe PHIHKY KanuTaia U
261 xommaHusi OTHOCUTCS K Pa3BUTHIM pbIHKaM KarnuTaia, 3a nepuog 2009-2012 rr. BbISIBIE€HO, UTO Ha
PACTyLLMX pBIHKAX JUBEpCH(UKALMS OM3HECA HA OCHOBE CTPATEeruy OPraHU4eCcKoro pocTa pa3pylaeT
CTOMMOCTb KOMIIAHMM Ha KPAaTKOCPOYHOM ropu3oHTe. Ha pa3sBUTBHIX pbIHKAX KanuTajla CTpaTerus Ju-
Bepcu(HKAIMN Yepe3 OpraHMIEeCKU POCT CO3/1IAET CTOMMOCTh KaK B KPaTKOCPOYHOM, TaK U B JIOJTO-
CPOYHOM IIEPUOJIE ITPU YMEPEHHOM 1 BBICOKOM CTENEHH AUBEPCUDHKALIUN.

JU1st KOMIIaHUH ¢ pa3BUTHIX PHIHKOB KalnTajia SMIMPUYECKH BblsABIeHa U-00pa3Hast (hopMa 3aBUCHMO-
CTH MEXJTy CTETICHbIO TUBEPCU(DUKALINN U OTIEPAIIMOHHOM, CTPATETMYECKOM U IONTOCPOYHOM CTpaTert-
yeckol 3pdexTrBHOCTHIO. Ha pacTylux pblHKaxX KanuTaia BbIBIECHA JUHEHHAS 3aBUCUMOCTb MEXTY
CTENEHbIO IUBEPCUPHKALIMH U ONIEPALIMOHHOM U CTpaTerndyeckoi 3peKTUBHOCTHIO.

KimroueBbIMH leTepMUHAHTaMU cTpareruueckoit 3pHeKTuBHOCTH AuBepcuUKaIMg Ou3Heca Ha OCHOBE
OPraHUYECKOTO POCTa MOYKHO CUMTATh PEHTA0CITBHOCTH ISl KOMIIAHHUA C PA3BUTHIX M PA3BUBAIOIINXCS
PBIHKOB KalMTasa, a TAKXKe YPOBEHb (DMHAHCOBOTO pbluara ¥ KalnuTaloeMKOCTb JUIsl Pa3BUTHIX PHIHKOB.
K 4ncimy OCHOBHBIX JIETEPMHUHAHTOB JJOJITOCPOYHON CTpaTerunueckoit 3(h(eKTUBHOCTH JJIsl KOMIIAHUH ¢
Pa3BUTBIX PHIHKOB KaluTalla CJIEIyeT OTHECTH pa3Mep KOMIIAHUN U PEHTA0EIbHOCTh €€ OIEpaLiil.

KiroueBble ciioBa: Ill/lBepCH(l)l/lKa[IHﬂ 6M3Heca, opraﬂnqecmlﬁ POCT, co31aHM€ CTOMMOCTH, 3q)q)eKTHBHOCTb
AeATEeJIbHOCTH KOMIIAHUHU, PAa3BUTHI€ PBIHKHM KAIMTAaJIa, pa3BUBAOIINECH PBIHKH KamuTaJaa

JEL: G30, G32, G34

BBenenue

JuBepcudukams OuzHeca MPOJOIDKAET OCTaBaThCS OJAHMM M3 OCHOBHBIX CIIOCOOOB TOICpPIKaHMS
KOHKYPEHTOCIIOCOOHOCTH KOMITaHUH Ha Pa3BUTHIX M Pa3BUBAIOIINXCS PhIHKAX KarnuTana. Kommanuy Ha
JF000M PBIHKE CTAJIKMBAIOTCS C HEOOXOANMOCTBIO BEIOOpA KOHLETILIMH A IbHEHIIIEr0 Pa3BUTHS, OLIEHKH
1e7Ieco00pa3HOCTH BBIXO/IAa HA HOBBIE PHIHKH, A TAKXKE ONPEIeICHHs ONTUMAIIBHOTO MOpTderst Or3He-
coB. Crparerusi quBepcu(UKaIIIKN 3aHUMAET IICHTPAITLHOE MECTO TP 00CYKICHUH 0011l KOHKYpEH-
TOCIOCOOHOCTH U MeXaHu3MOB pocta ¢upm (byxsanos, Karbkaino, 2008).

Ha pa3BuTBIX phIHKaX KaruTasia BO3SMOKHOCTH AUBEpCcU(HKAIMK OM3HECA OTPAaHUYECHBI, YTO B TIEPBYIO
oucpeab OOBSICHSIETCST BBICOKAM YPOBHEM KOHKYPCHIMH HA JAHHBIX PbIHKAaX. Kommannu ¢ pa3BuBaro-
IIUXCSI PHIHKOB KaIlUTasa, HAlPOTHB, aKTUBHO PAa3BUBAIOT JAPyrue OW3HECHI WM MHAYCTpUH. B Kaue-
CTBE€ BO3MOKHbBIX MOTHUBOB BBIGOpa CTpareruu I[I/IBGPCI/I(bI/IKaHI/II/I Ha paCTylIMX PbIHKAaX KalruTalla CO-
BPEMEHHBIMH aKaJIEMHUUECKUMHE UCCIICI0BATEIIIMH HA3bIBASTCS TIOMCK JTyUIINX MEPCIIEKTHUB POCTa U 00-
Jiee BeICOKME Tokazarenu d(dextrBHOCTH AesTenbHOCTH (Bettis, 1981), a Takke BO3MOKHAs peakiys
Ha TIOJIMTHYIECKYI0 HeCTaOMIILHOCTh, HEOTPEIICHHOCTh Oy/TyIINX JIEHEKHBIX MOTOKOB (Jensen, 1986;
Johnson, Thomas, 1987) maxe B TeX citydasix, €CJIM BEIOOp CTpaTeruu TUBEPCU(PHUKAIIN COTIPSIKEH C
Ooree BBICOKUMHU 3aTpaTaMy Ha BHYTPEHHEE KOPIIOPATUBHOE yTIPABICHUE.

Cnenyer nmpuHUMAaTh BO BHUMAHUE IIMPOKUE BOSMOKHOCTH, KOTOPBIE OTKPBIBAIOT TEpel KOMITaHUs-
MU HEJOCTATOYHO 3peble 0Tpaciy pacTylux pbiHKoB KaruTana (Chen, Ho, 2000; Chow et al., 1996),
YTO MOXKET 00YCIJIOBIMBATH 00JIee BBICOKHME BBITO/IbI OT CTpaTeruu AuBepcudukaimu. Tak, Harpumep, T.
Xanna u K. ITanemy (Khanna, Palepu, 2000) noka3anu, 9to Ooliee BEICOKAst CTENICHb UBEPCH(PUKAIIN

MQXKET NOREINATH YPPEKTUBHOCTD JIESTENBHOCTH KOMIIAHUN HAa Pa3BHBAIOIIMXCS PhIHKAX KalHTala B
1. Craxep-uccnenoBarensb Hayuno-yueOHoi maboparopun kopriopatuBHbeIX GpruHanco HY BIID
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CBsI3U C HEA(PEKTUBHOCTHIO PHIHKOB U OCOOEHHOCTSMHU MHCTUTYLIMOHAILHOM cpenbl. Kak yTBepikaaror
ABTOPBI, BBIOUPAs CTPATETHIO TUBepCU(DUKAIINN, KOMIITAHUY HA PACTYIIMX PhIHKAX KalMTajla MOTYT CO3-
JlaBaTh CBOM BHYTPEHHHUE PHIHKH, KOTOPbIE MOTYT OKa3bIBaThCs d(PEKTHBHEE 10 CPABHEHHIO C CYIIIe-
CTBYIOIIMMHU BHEITHUMH PbIHKAMHU.

BHe 3aBucumMocTH OT BEIOOpA TEOPETHYECKOI KOHIIENIINH, C TTIOMOIIIBIO0 KOTOPO 000CHOBBIBAETCS BbI-
00Op KOMIIAHUSIMH CTPaTeTHd JUBEpCUHKAIMKE Ou3HEeca, OONBIIMHCTBO KCCIIENOBATeIeH MpU3HAET
HEJIMHEWHBIN XapaKTep 3aBHCUMOCTH MEXIy auBepcrdukanueid u 3p(eKTHBHOCTBIO AeSTeTbHOCTH
(Palich, Cardinal, Miller, 2000). [Tpu 3ToM Ha pa3BUTHIX PIHKAX KalMTaja [10 MEPE YBEINUCHUS TUBEP-
cU(UKAIMK TIPEUMYILECTBA, PaJi KOTOPbIX KOMIIAHUM BBIOMPAIOT JIAHHYIO CTPATEruio, KaKk MPaBUIIo,
HAYMHAIOT TEPSTHCSI, YTO MOYKET, IT0 MHEHHUIO HEKOTOPBIX HCCIIe0BaTeNeit, 00ycinoBimBarh U-00paTHyto
(hopMy 3aBUCHMOCTH MEXJIy CTENeHbI0 quBepcudukanun 1 3ddextuBHOCTRIO AeatenbHocTh (Palich,
Cardinal, Miller, 2000).

Oco0blif MHTEpeC NPeCTaBIIET TOT (aKT, YTO B MPEAKPUIUCHBIN U KPUZUCHBINA Nepruoabl 3PPEeKTHB-
HOCTb KOHIJIOMEPATOB Ha Pa3BUTBIX PhIHKAX KalMTasla CHOBA cTajia Bo3pacTarh. Tak, K. KynmycBamu
u b. Bumanonra (Kuppuswamy, Villalonga, 2010) na npumepe BBIOOPKH aMEPUKAHCKUX KOMITAHHMNA
3a 2005-2009 rr. nokazaniu, 4yTo B MEPUOJ MUPOBOTO (PMHAHCOBO-IKOHOMHYECKOTO KpU3HCa CKUKA 32
JIMBEPCU(UKALIHIO HA Pa3BUTHIX PhIHKAX KallUTaa CyILECTBEHHO COKpaTuiiack. B kauecTBe 00ObscHEHUs
BO3MOJKHBIX TIPUYMH OBLIO Ha3BaHO, BO-TIEPBBIX, OOJbIIEE MPOsiBICHHE (P PEKTa COBMECTHOTO CTPAX0-
BaHUs, KOTOPOE SIBJISETCS XapaKTEepHOM YepToi KOHINIOMEPATOB, a BO-BTOPBIX, MOBBIIIIEHHE Y (PdHeKTrB-
HOCTH BHYTPEHHHUX PBIHKOB KallUTaJla BBUY PE3KOI0 COKPALLEHHUS BO3MOKHOCTEI BHELIHUX 3aUMCTBO-
BaHUH.

B pamkax HacTosiel cTaThby OCYIIECTBIIEH CPABHUTEIbHBIN aHaIM3 3(h(HEeKTUBHOCTH AUBEpCU(pUKALINN
On3Heca Ha OCHOBE CTPAaTeru OPraHMYECKOro pOCTa Ha Pa3BUTHIX U Pa3BUBAIOLIMXCS PhIHKAX KalMTa-
Ja rnocie pruHaHCOBO-3KoHOMUUeckoro kpuzuca 2007-2009 rr. Hamu uneHTHGUIMPYIOTCS pa3nuyus B
3 PEKTUBHOCTH, a TAKKE B XapaKTepe 3aBUCUMOCTH MEXKY CTETIEHbIO AUBEPCUPHUKALINU U SPPEKTUB-
HOCTBIO JICATESIbHOCTH KOMIIAHHUH, TUBEPCUPULIMPYIOIINX CBOM OU3HEC Yepe3 OpraHn4ecKuii poct. Mbl
TaKOKe BBIIBIISIEM KIIOUEBBIC JIETEPMUHAHTHI Y(D(HEKTUBHOCTH JUBEPCUPUKAIMN OM3HECAa Ha OCHOBE
CTparerul OpraHuyuecKoro pocta. BriepBoie 3ppekTHBHOCTD JuBepcrUKALIMK OLIEHEHA TOCPEICTBOM
HKOHOMHMYECKOI PUObLUTH. BBISBIEHO, YTO XapakTep 3aBUCUMOCTH MEKTY CTETIEHbIO IMBEPCU(DUKALIIN
Ha OCHOBE CTPATEruyl OPraHMIEeCKOro poCTa U SKOHOMHYECKOH MprObLIbi0 HOcUT U-00pa3Hblii Xapax-
TEp Ha Pa3BUTHIX PhIHKAX KalUTala U JIMHEHHBIN XapakTep Ha Pa3BUBAIOIIMXCS PhIHKAX KaluTala.

Teopernyeckue 0OCHOBaAHUS

B nacrosineii pabore non nuBepcudukaimen Ou3Heca Mbl IOHUMAEM MIPUCYTCTBUE KOMITAHWU HA He-
CKOJTBKMX Pa3JIMYHbBIX MPOITYKTOBBIX PHIHKAX, KOTOPbIE MOTYT OBITh KJIaCCU(PUIIMPOBAHbBI B KAYECTBE OT-
JeTbHBIX HarpapieHuil aesrenbHocT (Pils, 2009).

Bcenen 3a W.B. MBamkosckoii n A.H. CrenanoBoii (MBamkosckast, 2011; Crenanosa, 2009) s¢pdexrus-
HOCTh JUBepcuuKanny On3Heca KiaccuUIMpyeTcsi B paboTe Ha ONEPaIlMOHHYIO U CTPATErHYecKyIo.
K oneparrionHo# 3 ()eKTUBHOCTH OTHECEHA XapaKTepUCTUKA PE3yJIbTaTUBHOCTH OCHOBHOM JiesiTellb-
HOCTH KOMITaHHH, U3MepsieMasi OyXralTepCKIMHU U TEXHUYECKUMU napamerpami. 1o crparernyeckoi
3 ()EeKTUBHOCTBIO JIESATEBHOCTH KOMIIAHUM MOHMMAETCsl YCHEHIHOCTh PEeaIn3alul KOPIOPaTUBHON
CTpaTeruu, Kotopas o3HauaeT 3(p(HheKTUBHOCT (DyHKIIMOHUPOBAHHS BCEX MEXaHU3MOB KOMITAaHUH, KOTO-
phie 3a/1eiicTBOBaHbI B ee peanm3aiun (MBamkosckas u ap., 2013).

B pamkax crparerndeckoit apdexrunoctu Benen 3a J.FO. [epbdakosem (LLlepbakos, 2013) mMbI BbI-
JIeNsieM JIBe Kareropuu Tokasareniei. [loa crparermueckoit 3(h(heKTHBHOCTHIO MBI TIOHUMaeM TIOKa3a-
Tenu 3(h(HEKTUBHOCTH, YUUTHIBAIOIINE (QyHIAMEHTAIBHBIE MTPOIIECCHI, MPOUCXOSIIIE B KOMITAHUH, HO
HE OTpaKaIoIIKe OKUAaHUST HHBEeCTOpOB. [lonm monrocpouHoit crparerndeckon 3pPEeKTHBHOCTHIO MBI
MOHMMAEM T10Ka3aTelH, TO3BOJISIONINE B TOM MM WHOW CTENEHU YUYUTHIBATh OKUAAHUSI MHBECTOPOB
(marmpumep, Q ToOuHa u ap.).

K umcity XxapakTepucTHK, ONPEAeISIONNX CTPATErnIecKyro 3(h(eKTHUBHOCTh TMBEpCH(pUKALIK OH3HE-
ca, MOT'YT OBITh OTHECEHBI CTPYKTYPHBIE XapaKTEPUCTHKH, KOTOPBIC B TOM MJIM MHOM CTEHEHH BIIHSIOT
Ha peasM3aluio JaHHOU cTpareruu. B paMkax HacTosel CTaTbl pacCMOTPUM XapaKTEPUCTHKH, 00-
YCIIOBJIEHHBIE CTIOCOOOM pealTi3aliiy CTPATErui TUBEPCU(PUKAIINH, @ IMEHHO — OPTaHUIECKHM POCTOM.



Bormpoc B3anMocBsi3u crenenu auBepcuukamy 1 3GEHEKTUBHOCTH PaOdOThl KOMIIAHHU B 3aBHCUMO-
CTHU OT peaI3yeMOii CTPpaTEeru Pa3BUTHS IOCTATOYHO XOPOIIIO pa3paboTaH B 00IACTH CTPATETHUECKOTO
merHemkmenTa (Porter, 1985; Buzzell, Gale, 1987; Hitt, Hoskisson, Kim, 1997; Scherer, Ross, 1990).
Bwmecte ¢ TeM Hamu He OBIIO BBISIBIICHO KOMIUICKCHBIX UCCIICIOBAHUH, B KOTOPBIX ObI pacCMaTpHBAJIACh
3P PEKTUBHOCTH AUBEPCUPHKAIIH B 3aBUCUMOCTH OT CIIOCc00a pean3aliuy JaHHON CTpaTeruu ¢ To3u-
UK KOPIIOPATHBHBIX (DMHAHCOB, BKITFOYAsT aHAIN3 XapaKTepa 3aBUCHIMOCTH MEXKTy CTCIICHBIO JTMBEPCH-
(bukarn 1 3(hHEKTUBHOCTBIO IEATEITLHOCTH (PUPMBI.

Bri0op koMnaHuel cTpaTeruu pocTa 3aBUCHT OT BO3pacTa U pa3Mepa KOMIIaHUH, a TAKKE OT OT-
paciu npucytcrBus (Penrose, 1995; Aktas, Bodt, Roll, 2013). B ciyuyae nuBepcuduxanmum 6us-
HECa Ha OCHOBE CTPATETHMH OPTaHUYECKOTO POCTa KOMIAHMS COXpaHsIET BO3MOKHOCTH OOJIbIe-
ro KOHTPOJIS, @ TAK)KE CYIIECTBYIONIYIO B KOMIIAHWU OPTraHU3AI[OHHYIO KYJIbTYpy. Bo-niepBhIX,
MEHEDKEPHI JIy4Ile 3HAIOT U TIOHUMAIOT CUTYAIMI0 BHYTPU CBOUX KOMITAHUH, YTO TEOPETUUCCKH
JOJDKHO crocoOcTBoBaTh Oonbmieil 3ddekTnBHOCTH MHBeCTHIMU. Bo-BTOpBIX, B ciaydae pas-
BUTHS 32 CYET BHYTPCHHUX PECYPCOB NMPAKTHUYECKU MUHUMHU3HUPYETCS areHTCKUH KOH(IUKT 110
CPaBHEHHIO C BO3MOXXHBIMH MOCJICACTBUSIMH B CIy4ae MPUCOCIUHCHHS IPYTUX KOMIIAHUH HITH
OU3HEC-EAUHUILI.

JluBepcudukaiys Ha OCHOBE CTPAaTETHH OPraHUYECKOTO POCTa MO3BOJISIET COXPAHUTD Pa3NIuyus Opra-
HU3AIUOHHBIX CTPYKTYP, KOTOPLIE B CIIy4ae HEOPraHUYECKOIO POCTa MOT'YT IIPUBOAUTE K pa3pyLICHHUIO
croumoctH kommanuii (Datta, 1991). Kak nmokazan B cBoem uccienoanuu J[x. bapau (Barney, 1988),
CTpaTeruv OPraHu4ecKoro pocTa MeHee MOABEPIKEHbI BPaKICOHBIM JCHCTBUSIM CO CTOPOHBI JIPYTHX
HI'POKOB PBIHKA, YTO B UTOI'C CO3ACT JJII KOMITAHWK CYIICCTBCHHBIC IPECUMYIICCTBA HA PHIHKEC KalluTa-
na.

Ha pactymux pbIHKax Kamurana B CHIIy UX HEJOCTAaTOYHOW Pa3BUTOCTU KOMIIAHUU MOTYT MCHOJIB30-
BaTh CTPATETHIO AUBEpCU(HKAIU OM3HECA KaK MHCTPYMEHT CO3IaHMs TeX MHCTUTYTOB MJIM 00pa3oBa-
HUI{, KOTOpbIE OTCYTCTBYIOT WJIH OKa3bIBatOTCsl HEA(PEKTUBHBIMU BO BHEIIHEH cperie (Hampumep, Lins,
Servaes, 1999). JlanHblit pakT CBUAETENBCTBYET O TOM, YTO AUBEPCU(UKALMS TTOCPECTBOM CTPATETUU
OPraHUYEeCcKOrO POCTa JOJDKHA OBITH Oosiee S PEKTUBHOI Ha PA3BUBAIOIIMXCS PHIHKAX KallUTala, YeM
Ha Pa3BUTHIX.
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B cBsI3u ¢ TeM, 4TO B COBPEMEHHOH aKaJIeMUUECKON JIMTepaType TOMUHHUPYIOILEH SBIISIETCS TOUKA 3pe-
HUA 0 Hamnuuu U-00pa3Hoi (hopMbl 3aBUCHMOCTH MEKIY AUBepcudHKayeii 1 3pheKTHBHOCTBIO Aes-
tenpHOCTH (DUpMEI (Asrarhaghighi et al., 2013), Bce uccrnenoBarebCKue TUTIOTE3bI TTOCTPOSHBI UCXOJIS
13 MPEATIONOKEHHS O HEIMHEHOM XapaKTepe B3aUMOCBSI3H MEXTy CTENEHbIO TUBEPCUPUKALINY U -
(hEeKTUBHOCTBIO.

1] pynna 1 cunomes, Kacarnuwiuxcsa paseumslx pblHKOe Kanumaia

Tunomesa 1.1. Ctparernyeckasi 53p(eKTUBHOCTh JIMHEHHO CHMYKAETCS MPH YBEJIMUEHUU CTETICHH JU-
BepCU(UKAITHH.

T'unomesa 1.2. Jlonrocpounast crparernieckas 3pGeKTUBHOCTb JIMHEHHO CHIKACTCS MIPU YBEINYEHUH
CTENEHH JIUBEPCUPHKAIIIN.

T'unomesa 1.3. Onepanmonnasi 3(p(HeKTUBHOCTH TIOBBIIIACTCSI TIPH HU3KOW CTETICHU UBEPCUBHKAIIN 1
TIOHM>KAETCs! TP BBICOKOH CTETICHHU JMBEPCU(DUKAIN.

1] pynna 2 2unomes, Kacarnuwuxcsa pazeuearouiuxcs pblHK0o6é Kanumaia

T'unomesa 2.1. Ctparernyeckast 3p(peKTUBHOCTb IOHWKAETCS IPU HU3KOM CTETICHU AUBEPCUPHKALINI
Y TIOBBIIIAETCS TIPY BBICOKOH CTENEHH TUBEPCUPHKAIINN.

Tunomesa 2.2. JlonrocpouHasi ctparermueckast 3()eKTHBHOCT MOHMKASTCS TTPU HU3KOW CTENICHU JIH-
BepCU(UKAIMN 1 TIOBBIIIAETCS TIPU BHICOKOM CTEMEHU JUBEPCUPHKAIIH.
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T'unomesa 2.3. OnepatyonHast 3pQEeKTUBHOCTD MOHMKACTCSI IPH HU3KOH CTENEHH TUBEPCUPUKAIIT U
TIOBBIIIAETCS TIPU BBICOKOH CTENEHH TUBEPCUPHUKAIINH.

Onucanmne 1aHHBIX ¥ MeTOH0JIOTUSI

Onucanue OauHbIx

Xapaxmepucmuka uccnedyemoit 6v16opku. ViccienoBanye BbIIIOJIHEHO HA OCHOBAaHUM JAHHBIX ITy-



OJUYHBIX KOMITAHUH C Pa3BUTHIX U PA3BUBAIOIIMXCS PHIHKOB KaruTaja. Pa3BUThIE pIHKY KanuTasna
AHATM3UPYIOTCS Ha MIPUMEpe TpeX KPYMHEUITNX dKOHOMHUK cTpaH 3amaaHoil EBpomsl: I'epmanuu,
Opannuu u Utanmu. B kadecTBe pa3BUBAIONINXCS PHIHKOB KalMTajla BEIOpAHBI KPyITHEHIIIAE pas-
BUBaronuecs pelHKU Poccum, bpaswmmn, Kuras u OxHoM Adpuknu. Beibopka kommanuii cdo-
hmupoBana Ha OCHOBaHMHU JaHHBIX HH(OPMAIIMOHHO-aHANUTHYEeCcKOM 6a3pl S&P Capital 1Q.

B BBIOOPKY BKITFOYQIIMCH KOMITAHWH, COOTBETCTBYIOIIINE CIECAYIONTIM KPUTEpUsM: 1) KOMITaHUS JODKHA
OBITH MyOIMYHOM; 2) OHA 00si3aHa (PYHKIIMOHUPOBATh U BECTU (DMHAHCOBYIO OTYETHOCTH B COOTBET-
ctBum co cranaapramu MCOO wmu US GA AP Ha IpoTshKeHUH BCETo reproia HabmoneHust; 3) JoHKHA
nMeTh nansbie o SIC-komam; 4) HEOOXOMUMBI CBEICHUS O OMpiKe, IIe ObLJIO TMPOBEICHO MEPBUYHOEC
pasMerieHne aKIui.

Iepron Habmonenus orpanuyer ¢ 2009 no 2012 rox. B pabote He paccmaTpuBaroTcsi KOMIaHuu (u-
HAHCOBOTO CEKTOPa, Y KoTopbiX SIC-Ko1 0CHOBHOM OTpaciu nmpombIiieHHoCTH (primary SIC-code) Ha-
xoautcs B quanaszone ot 6000 mo 6999.

Jns oneHkn 3P HeKTHBHOCTH IHBepcU(UKaIMU On3HEca TOCPEACTBOM CTPATETHH OPraHMYECKOTo CIIOo-
co0a 13 KOMIaHU BEIOOPKH ObLIM OTOOpPaHBI TOJBKO T€ KOMITAHUH, KOTOPbIE Pa3BUBAIIMCH C TIOMOIIIBIO
BHYTPEHHHX CIIOCOOOB M 32 BECh IEPUOJ HAOMIONCHUS] HE COBEPILIIN HHU OJHOW CHCIKU CIHUSHUN U
norionieHui. Bee cenku caMsHUN 1 MOMIONIEHUH 110 BCEM KOMITAHUSAM BBIOOPKH ObUTH MPOBEPEHBI
cpencTBamMu HHPOpPMAIIMOHHO-aHAMTHYEeCKOM 0a3b1 S&P Capital 1Q. Chenka ciusHHIA ¥ TOTTIOIICHAN
(uKcrpoBaIack Mo roy ee 3aKphITHs. B ToM cirydae, eciu B TedeHHe Meproia HaOMIOIeH ST KOMITAHUS
3aKpbLIa XOTs Obl OJJHY CHEJKY CIMSHHNA M HMOIIOIIEHUH, KOMITAHUS OTHOCHUJIACh K TPYIIE KOMITAaHUH,
TUBepcH(UIMPYIOMMX OU3HEC HAa OCHOBE CTPATETHH HEOPTaHUIECKOTO POCTA.

Takum 00pazom, B (prHAIEHYIO BEIOOPKY Bonum 365 xommanuil: u3 Hux 104 KOMIaHuu OTHOCSTCS K
KOMITaHHSIM C Pa3BUBAIOIINXCS PHIHKOB KaruTania, a 261 KoMmaHus peiCTaByIsIeT Pa3BUThIC PHIHKH.

Onucanue ne3agucumuvlx nePpemeHHblX
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Cmpamezuueckan I¢ppexkmusenocms. Benen 3a V.B. VBamkoBckol B KauecTBe MOKa3aress
cTparernyeckoit 3(HEeKTUBHOCTH ICITEILHOCTH HaMU OBLUT BEIOPAH TOKa3aTeh SKOHOMUYIECCKON
npuobLH (MBamkoBckas, 2011). Mcnons3oBaHre JaHHOTO MOKA3aTelsl O3BOJISET OTBETUTH Ha BO-
poc, KakuM 00pazoM u3MeHsieTcst pyHaaMeHTaabHasi CTOMMOCTh KOMITAHUY B TEUEHUE TIepro/a
HaOIIOIEHNUS.

B cBs131 co COXXKHOCTSIMU OTpe/ieNieHHs] PhIHOYHOW CTOMMOCTH JIOJTra MoKa3areslb SKOHOMUYECKOH TpH-
ObLTN OBUT CKOPPEKTUPOBAH [0 TTIOKA3aTENs] SKOHOMUYECKOI PUOBLTH 17151 COOCTBEHHOTO KaluTAasa, KO-
TOPBIN PACCUUTHIBAJICS TIO CIIEAYIOIICH hopmyIe:

Equity Residual Income = (Return on equity — Cost of equity) = Equity invested.
Jnst ontenku 3aBrcumocTeit Benen 3a J1. [ep6akoseim (I1lepbako, 2013) B HacTosImiei pabote UCIob-

3yeTcs CIpel JOXOMHOCTH, PACCUNTAHHBIM HAa OCHOBAHHMH TOKa3aTeNeii SKOHOMUUECKON TPHOBLTH IS
COOCTBEHHOI'O KAIUTAJIA:

Equity Residual Income Spread wnu Equity Spread
= (Return on equity — Cost of equity).

Jlonzocpounas cmpamezuueckas 3gpghexkmugnocms. B xauectse nokaszarensi, y4UTHIBAIOIIETO
OKHJIa€MBIE Pe3yNIbTaThl IEITEILHOCTA KOMIIAaHUH, B HacTosmeH pabote Beien 3a JI. Jlanrom u P.
Mryneuem (Lang, Stulz, 1994), K. Jluacom u X. CepBascom (Lins, Servaes, 1999) ucnonb3yercs
nokasareiab Q ToOuHa.

Onepayuonnasn r¢pghekmusnocms. J1ns1 ONICHKH oniepariioHHON 3()(HEKTUBHOCTHU I€ATEIBHOCTH
HaMmu ObUT BBIOpaH Kod(hduimeHT penradenpHocTu akTuBoB (Return on Assets, ROA) kak nmoka3a-
Tenb 3 HEeKTUBHOCTH AUBEpCU(UKALINN, HA KOTOPHIN HE BIUSIOT PEUICHHs] KOMIaHUH O (PUHAHCH-
poBanuu (Gomez-Mejia, Palich, 1997; Ravichandran et al., 2009).
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Onucanue 3a8UCuUMbIX nepemeHHblX

Cmenens ougepcugurxayuu. Benen 3a K. Xumnom, M. Xurrom u P. Xockucconom (Hill, Hitt,
Hoskisson, 1992) u M. I'epunrepom, C. Tonmanowm, [1. Oncenom (Geringer, Tallman, Olsen, 2000)
JUTSL OLICHKHU CTEIICHH TUBEPCUBHUKAIIMK B pabOTE UCIIOIB3YIOTCS 1B HH/IEKCA: HHICKC O0IIeiH
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SHTPONHH B HHJIEKC XephuHaans-XupimaHa.

Onwupasice Ha paHee npoBeneHHbIe uccienoBanus (Lang, Stulz, 1994; Berger, Ofek, 1995; Denis, De-
nis, Sarin, 1997 u ap.), BKIIto4ast UCCIEIOBAHMUS, OCHOBAHHBIC HAa JJAHHBIX KOMITAHUH C pa3BUBAIOITHXCS
poiakoB KanuTana (Lins, Servaes, 1999 u ap.), npu orieHke cTeneHu AUBEPCU(PUKAIMN UCTIOIB3YIOTCS
JTAHHBIE TI0 OU3HEC-CETMEHTaM MPHUCYTCTBUSI B COOTBETCTBUU C TEM, KaK OHH PACKPBIBAIOTCS CAMUMU
KOMITaHUSIMA B (PMHAHCOBOM OTYETHOCTH. MIHIeKC 001mIelt SHTponK 1 HHIEKC XeppuHaais- XupIima-
Ha pacCUMTaHbl HA OCHOBAHUH MOCEIMEHTHON BBIPYYKH KOMIIAHWI Ha ypoBHE uYeThipex 3HakoB SIC-
Kojia 0e3 ydeTa BHYTPUTPYIIIIOBEIX 000POTOB.

KOHmpOJZbele nepemeHHbsle

JU1st TOTO 9YTOOBI N30JIMPOBATh B3aUMOOTHOIICHHS MEKIY TuBepcupuKanyeid u 3pGekTnBHOCTHIO
JeSITeIbHOCTH KOMITAHWH, MBI BBOAMM TPH TPYIIIIbI KOHTPOJIBHBIX IEPEMEHHBIX, KOTOpPBIE 0a3Upy-
I0TCSI Ha TIPOBEICHHOM aHAJIM3€ SMITMPUIECKON JTUTEepaTyphl. Bo-TIepBhIX, 3TO TpyIia nepemMeH-
HBIX, KOTOPBIE XapaKTepU3YyIOT JESITEIbHOCTh CaMOl KOMIAHHWU: pa3Mep KOMIIaHWH, KalluTajo-
€MKOCTb, CTPYKTypa (pMHAaHCHPOBAHHUS, YPOBEHb TEXHOJOTUYECKOTO Pa3BUTH, PEHTA0CIBHOCTD
(Berger, Ofek, 1995; Campa, Kedia, 2002 u np.). Bo-BTopbIX, 3T0 IEpeMEHHBIE, KOTOPBIE Xapak-
TEpU3YIOT OoTpaciau (pyHKuMoHUpoBaHus komnanuu (Purkayastha, 2013 u np.). B-tpeTbux, 310
MepPEeMEHHbIE, KOTOPbIE OMHUCHIBAIOT CTPYKTYPHBIE XapaKTEPUCTHKH, BIUSIONINE HA peaanu3aluio
CTpaTeTuH IUBEPCU(UKAIIUK: CTaUs )KU3HEHHOTO [TUKJIa OPTaHU3alMy U TUI TUBEPCUUKALIIH
(Beard, Dess, 1981; Guo et al., 2001; Martin, Sayrak, 2003 u ap.). Kpome Toro, B nepumerp aHa-
Ju3a BKJIIOYEHBI (PMKTHBHBIE IEpeMeHHbIe, 0003Havatonue rox (Berger, Ofek, 1995; Bae, Kwon,
Jang, 2011 u gp.).

Tabnuya 1
KoHTpo/ibHbIe IepeMeHHbIe, HCII0Ib30BAHHbIE B HCCJIEJ0BAHUT
ITpumeps! TeopeTHye-
CKHX MCCIICIOBaHHI, Ha ITpenmonaraeMplii XapakTep B3aHMOC-
Ilepemennas ®dopmyna pacyera
KOTOPBIX OCHOBaH BBIOOp BSI3U
NepeMEeHHOM
Pa3mep komnanuu Chang, Wang, 2007; [MonoxuTrenbHas B3aUMOCBSI3b (Pa3BH:
P KON Firm size=In total assets Andrés, Fuente, Velasco,
(Firm size) 2014 ThIE ¥ PA3BUBAIOIINECS PHIHKH)
- . . Berger, Ofek, 1995; INonoxuTtenbHas B3aUMOCBS3b (pa3BH-
Kanuranoemxocts Capital intensity = Capital ,g i ’ > VIOKHTEIbHA B3AMOCBA3b (passi
L . . Andrés, Fuente, Velasco, TBIC PHIHKH); OTPULIATENIbHASI B3AUMOC-
(Capital intensity) expenditures/Total revenues
2014 BAI3b (Pa3BUBAOLINECS PHIHKH)
DUHAHCOBBII pbIYar Financial leverage = Total debt/ | Park, Jang, 2013; Andrés, OrpunarenbHast B3aUMOCBSI3b (Pa3BHU-
(Financial leverage) Book value of total assets Fuente, Velasco, 2014 THIE ¥ PA3BUBAIOIINECS PHIHKH)
‘YpoBeHb TEXHOIIO- e . . .
DOBCHE TEXHOI Intangibility = intangible assets/ Brahim, Arab, 2011; [MonoxutenbHas B3aUMOCBSI3b (pa3BH-
FHHCCKOTO PasBUTHA total assets [Iep6akos, 2013 TBIC ¥ PA3BUBAIOIINECS PHIHKH)
(Intangibility) poaros, p P
PenTabensHOCTh Berger, Ofek, 1995; TonoxutenbHass B3aUMOCBSI3b (Pa3BH
(Profitability) Profitability =EBIT/Sales Campa, Kedia, 2002; I 1 DASBHBAIOLLIECS HHII:H)
Santalo, Beccera, 2008 p i p

Tun quBepcudukanum 6611 onpeneneH Ha ocHoBanuK SIC-komoB (Rumelt, 1982; M. Hitt et al., 1997).
Ecnu 6u3Hec-cerMeHThl KOMIIAHUU TIPUHAICKAT PA3IMIHBIM HHAYCTPHSM B PaMKaX YeThIPEX3HAUHBIX
SIC-xom0B B mipeziesiax OHOM 1 TOM K€ OTPACIIeBOM IPyIIIbI B paMkax By3HauHOro SIC-koma, To Ou3-
HEC-CErMEHTBI CUMTAIOTCS CBS3aHHBIMH. Ecii OM3HEeC-CEerMeHThI KOMITAHUHY TIPUHAUICKAT Pa3IMYHBIM
WHTyCTPUSIM B paMKax 4eThIpex3HauHbIX SIC-KOOB B Mpeienax pa3IMIHbIX OTPACIEBBIX TPYIII B paM-
Kax jBy3HadHOro SIC-ko/1a, To OM3HEC-CErMEHThI CUMTAIOTCS HECBA3aHHBIMU.

JU1s KOHTPOJIMPOBAHMS CTaJUM POCTA BCE KOMITAaHUH BHIOOPKU OBLITN pa3zIesieHbl Ha JIBE TPYIIIBL: KOM-
MIaHUM, KOTOpPBIE HAaXOATCs Ha cTauu pocta (Growth companies), 1 Bce octanbHble komnanuu (Other
companies). Ecnu cpeanereoMeTpuyeckuii TeMIl pocta BeIpydkn komranuu B TeueHue 2009-2012 rr.
IPEBBIIIACT CPEAHETEOMETPHYECKHI TEMIT POCTa COMOCTABUMBIX KOMITAHHMH, TO KOMITAHUSI CYATACTCSI
HaxofsIIeics Ha ctaauu pocta. Ko Bropoii rpyrine ObLIM OTHECEHBI BCE OCTAIbHbIE KOMIIAHUH BBIOOP-
KU, KOTOPBIE HaXOMATCS HA JIPYTUX CTaIUSAX )KUZHEHHOTO [IUKIIA.
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OnucamenvHble CMamucmuky U KOppenisyuoHHas Mampuya

AHanu3 OIMcaTeNbHbIX CTATHCTUK TIPOU3BE/ICH HA BCEH BHIOOPKE KOMIIAHHMIT ITOCIIE YIAICHHs U3 Bbl-
OGOpKH BBIOPOCOB.

Tabnuya 2
OnucarejibHble CTATUCTUKU. Pa3BuThbIe pbIHKY KaNUTAaIa
[epemennas Obs Mean Std. Dev. Min Max
ROA 878 3,728796 8,75376 -66,2 77,1
Tobin Q 989 1,537192 1,31711 0,3675 10,9235
Equity spread 633 -9,00636 42,46211 -358,6811 128,3929
HHI 904 0,3149288 0,2612999 0 0,837199
Entropy index 673 0,5553847 0,4604719 0 1,94792
Company size 578 5,542487 1,759172 0,1133287 12,35729
Capital intensity 574 0,0727015 0,2210131 0 3,345455
Intangibility 575 0,0653867 0,11112454 0 0,707438
Leverage 576 0,2060283 0,2161569 0 2,214286
Profitability 576 -0,2468628 2,394723 -25,60976 0,9616088
Tabnuya 3
OnucaresibHble cTaTHCTUKU. PasBuBalomuecst pbIHKH KanuTaaa
[Tepemennast Obs Mean Std. Dev. Min Max
ROA 369 4,666466 6,514279 -152 67,9
Tobin Q 384 1,369346 0,9162556 0,2576 6,8767
Equity spread 257 0,960286 23,22661 -116,4874 110,283
HHI 348 0,2953109 0,2834603 0 0,905969
Entropy index 258 0,5898646 0,5869729 0 2,597063
Company size 239 6,424076 1,93349 1,766442 11,39046
Capital intensity 236 0,1033743 0,1826546 0 1,5672
Intangibility 236 0,0747199 0,1766724 0 0,3084739
Leverage 238 0,2308827 0,2029672 0 1,64557
Profitability 235 0,0825125 0,3216109 -2,96 0,8432836

[To ypoBHIO pEHTAOENBHOCTH AKTMBOB KOMIIAHUM C PAa3BUBAIOIIMXCS PHIHKOB KallUTajga B CPEIHEM
MPEBOCXO/IT KOMIAHUU C PA3BUTHIX PHIHKOB MPHOIM3UTENBHO B 1,3 pasa. Ilpu aToMm Ui KoMOaHuid
I'epmanun, @panrmy u Mtammm xapakTepHo Oosiee BRICOKOE OTHOIIICHHE PHIHOYHOM CTOMMOCTH K 0a-
JIAHCOBOM CTOMMOCTH akTUBOB. CIpest JOXOJHOCTH COOCTBEHHOT'O KalluTalla XapaKkTepHU3yeTcsl BBICOKOM
BapHATUBHOCTHIO 3HAYCHUM, PUUYEM CJIEAYeT 0OpaTHTh BHUMAaHUE HA TO, YTO JUIA Pa3BUTHIX PHIHKOB
OH B CPEHEM OTPHULIATENIECH, B OTIMYKE OT PACTYIIMX PBIHKOB, IJI€ JAHHBIN [10KA3aTellb IPUHUMAET B
CpEeIHEM TIOJIOKUTEINIbHBIE 3HAYECHUS.

[To pa3mepy 1 00beMy HeMaTepHaIBHBIX aKTUBOB Ha OajlaHCaX KOMITAHUHU BEIOOPKH CXOXKH, OJJTHAKO KOM-
IMaHWK C paCTylIMX PHLIHKOB KallMTalia 60JIBIH€ HHBCCTUPYIOT B CBOC PA3BUTUC, YTO BUAHO U3 COOTHO-
menus nokasaresen Capital intensity. J{ist peanm3zammy aMOMIIMO3HBIX TUIAHOB TI0 PA3BUTHIO KOMITAHUH
C Pa3BHBAIOIIMXCS PHIHKOB KallMTajla aKTHBHO MPHBIICKAIOT JIOJT, YTO HAXOAUT OTPKEHUE B O0JIee BbI-
COKMX 3HaueHMs1X roka3zaressi Total debt/Total assets Mo cpaBHEHUIO C KOMIAHUSMH C Pa3BUTHIX PHIHKOB
KaruTania.

AHaM3 KOppeILUOHHBIX 3aBUCUMOCTEH (M. TalI. 4 1 Tabi. 5) CBUICTENBCTBYET O HE3HAUUTEITbHON
BEPOSTHOCTH HAJIMYHSI IPOOJIEM C MYTBTHKOJUTHHEAPHOCTHIO B CBSI3U C HEOOJBIIMMY 3HAYCHUSIMU KOP-
persiuil Mexxy nepemenabiMu (Gujarati, 1995). HanGonpime 3HaueHHS KOPPEISITUH XapaKTEePHBI IS
WHJIeKca o0ImIeit SHTponuK U uHAekca XephuHaansi-Xupiimana, KOTOpble TECTHPYIOTCS B paMKax pas-
JIMYHBIX MOJIEJICH.

Tabnuya 4

Koppe.mnmonnaﬂ marTrpuua. Pa3zBuTtnbie PBIHKHM KanmuTaJjaa
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ROA 1,0000

Tobin Q 0,4356  1,0000

Equity 07383 02841  1,0000
spread
Entropy | 0533 01575 -0,0264 1,000
index
HHI 20,0646  -0,1861 -0,0401 09811  1,0000
C";f:ny 0,0100 -0,0640 -0,0103 02629 02416  1,0000
Capital | ) 1068 00313 01737 -00843 00836  -00735 10000
1ntensr§y
I‘gﬁ?@“ 0,0230 00223 -0,0078 0,701 00578 00132  0,1456 1,0000
Leverage | -0,1669 -02993 -0,0817 0,1802 01919 02835  -0,0162  -0,0526 1,0000
Profitability | 04990 02230 04120 0,1282  0,1333  0,1286 02516  -0,1085 0,0869 1,0000
Tabauya 5
Koppeasiunonnas marpuna. PazpuBaioniuecsi ppIHKH KanuTaaa
Tobin Equity  Entropy Company  Capital L
ROA Q spread index HHI size intensity Intangibility ~ Leverage  Profitability
ROA 1,0000
TobinQ | 0,6390  1,0000
Equity 1 02460 06168 1,0000
spread
Entropy | 0817 0,1012  -0.1788  1.0000
index
HHI 20,1094 -0,1355 -02009 09752  1,0000
C"Isri‘f:ny 0,0044 00434 00125 0,I883 01622  1,0000
Capial 1 0477 00037 00848 00624 00528 00415 10000
1nten51§y
]'Eﬁ?g' 0,0480 -0,0246 0,0448  -0,0896 -0,0628 02063  -0,0789 1,0000
Leverage | -0,1220 -0,1118 -0,1303 -0,0655 -0,0654 03353 00727 03011 1,0000
Profitability | 0,6266 03824 04211 -02008 -02115 01302 0,702 02162 0,0909 1,0000

J11s1 pa3BUTBIX M pa3BUBAIOILMXCS PHIHKOB KallUTalla XapaKTepHa BbICOKAs 3HAYUMast KOpPEIsILus CIpe-
J1a JIOXOHOCTH COOCTBEHHOI'O KallMTasla U I0Ka3aresisi PeHTa0eIbHOCTU AKTUBOB, YTO MOATBEP)KAACT
UX TECHYIO B3aUMOCBsI3b. BbIsSIBIIEHA [TOJI0KUTENbHAS 3HAYUMAsl KOPPEJSLIUS MEKIY [10Ka3aTeIsIMu, 13-
MEPSIOIIMMU CTENEHb TUBEPCU(UKALINYI, U pa3MEPOM KOMITAaHUH JUIs KOMIIAHUI KaK ¢ Pa3BUTHIX, TaK
U C Pa3BUBAIOLIMXCS PHIHKOB KanuTaia. JlaHHbIi (QakT mo3BossieT caenars BbIBOA, YTO AUBEPCUPUIII-
POBaHHbIE KOMIIAHUU M Ha Pa3BUTBIX, U HA PA3BUBAIOIIMXCS PHIHKAX KalMTala, KaK IpaBUiIo, KPyIIHEE,
YeM HeAUBEPCU(PUIIMPOBAHHbBIE KOMITAHUU.

MeTom0J10rusi MCCJIeI0BAHUA

TGCTI/IpOBaHI/Ie BCEX IUIOTE3 OCYLICCTBJICHO C ITIOMOLILIO O606III€HHOI‘0 METOJla HAMMCHBIIINX KBapa-
TOB, UCXOI U3 TPECATIOJIOKCHUS O HAJTMINU B MOACIIAX CJ'Iy‘IaI\/'IHBIX B(I)(I)CKTOB.

JIJ11 poBEpKU yCTOMYMBOCTH PE3YJBTATOB TECTHUPOBAHUS MCCIIEIOBATEILCKUX THUIIOTE3 BCE MOAEIH
ObUTM TIPOTECTHPOBAHBI KaK C MOMOIIBI0 MHJEKCA OOIIeH PHTPONHUH, TaK W MHICKCa XephuHmams-
Xwuprimana. Jlanee B cTaThe MpeICTaBICH aHAIN3 PE3yNIETaTOB C UCIIOIb30BAHMEM MHJIEKCa OO0IIe SH-
Tponuu. CrienuaibHO OrOBAPUBAIOTCS TE CITy4au, KOTJIa Pe3y/IbTaThl TECTOB C UCIIOIb30BAHUEM UHJIEKCA
o011el SHTPONMH U HAECKca XephuHaaisi-XupiMana OKa3bIBAIOTCS pa3IMIHBIMU.

Hanuuue npoGnembl 3HI0TeHHOCTH OBbLIIO MPOTECTUPOBAHO € MTOMOLIBIO TecTa XaycMaHa, Mo pe3yJibra-
TaM KOTOPOTo He ObLTa MACHTU(PUIIMPOBaHA TIPOOTIeMa SHIOTEHHOCTH.

B cooTBeTCTBHM C OIpeieNIeHHBIM BBIIIE TIOIXO0M JUIsl TECTUPOBAHUS Ipymil 1 1 2 runore3 ObLIM Mo-
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CJIe/IOBATENIbHO POTECTUPOBAHbI HAa BCEW BbIOOpKE KoMmmaHui ypaBHeHus (1), (2), (3) otnensHO s
Pa3BUTHIX U OTAEJIBHO JJIsl PA3BUBAIOIIMXCS PHIHKOB KallMTaIa.

Equity spread, = oc 1+ oc 2 (Diversiﬁcationit ) + o3 (Diversiﬁcationi ) + oc
4(Company size, )+ oc 5(Capital intensity, )+ o 6(Intangibility, )+ o > (D

7 (Leverage, )+ oc 8 (Profitability, )+ oc 9 (Industry dummies,, )+ oc
10 (Life cycle stage dummies,, ) + 1 l(Diversiﬁcation type dummies,, ) + o

12 (Year dummies) +e

Q Tobin, = oc 1+ oc 2(Dive:rsiﬁcation].t ) + oc3 (Diversiﬁcationft ) + o
4(Company size, )+ o 5(Capital intensity, )+ o 6(Intangibility, )+ o -
7 (Leverage, )+ o 8 (Profitability, )+ oc 9 (Industry dummies;, )+ o

10 (Life cycle stage dummies, )+ oc 11(Diversification type dummies, )+ o

12(Year dummies)+e

ROA, = cl+ o 2(Diversiﬁcationit ) + o 3(Diversiﬁcationi2t ) + o

4(Company size, )+ oc 5(Capital intensity, )+ o 6(Intangibility, )+ o . )
7 (Leverage, )+ o 8 (Profitability, )+ oc 9 (Industry dummies;, )+ oc ’

10 (Life cycle stage dummies, )+ oc 11(Diversification type dummies, )+ o

12(Year dummies)+e

rae:
Diversification,,— cTenienb tuBepcU(hMKaIINN, U3MEPEHHAS TOCPECTBOM UHJIEKCA OOIEH SHTPOITMHI U
nHIekca XeppuHIasI- X upIiMaHa;

Diversification.? — ctenenb quBepcH(pHKALMI, H3MEPEHHAs TIOCPEICTBOM HHJIEKCa 00LIeH SHTponK
u nHAekca Xephunnans-XupiimMana v BO3BEACHHAs B KBAIpaT ISl POBEPKU HA HETMHEHHYTO (op-
My 3aBucumoctu (Park, Jang, 2013; Andrés, Fuente, Velasco, 2014 u ap.);

Industry dummies, — (QUKTHBHBIE IEPEMEHHBIE, KOTOPBIE IPMHAMAIOT 3HAYEHUE |, €CIIM KOMITAHHs
NPUHAICKUT K CENTbCKOX035IMCTBEHHON OTPACIIH, 2 — CTPOUTENILHOM 0Tpaciiy, 3 — o0padarsiBaroen
MIPOMBIIIIEHHOCTH, 4 — J0OBIBAIOIIEHN IPOMBILIUIEHHOCTH, 5 — TOPTOBJIE, 6 — CEPBUCHBIM KOMITaHHSIM,
7 — TPaHCIIOPTHOM OTPAC/IU WM OTPACIH OOLIECTBEHHBIX YCIYT;

Life cycle stage dummiesit— (bUKTUBHBIE TIEPEMEHHBIC, 0003HAYAOIINE CTA/IUIO JKU3HEHHOTO IHKIIA
(nHzexc 1 s koMIaHui Ha craguu pocta, MHAeKe 0 Ui BceX OCTaJIbHBIX KOMITAaHU);

Diversification type dummies, — GUKTUBHBIE NIEPEMEHHBIE, 0003HAYAIOMIME TUIl JUBEPCH(PUKALIIN
(vapexc 1 st cBsa3anHOM auBepcuduKkamu, nHAeKe O 1711 HeCBI3aHHOW TUBEPCU(DUKAIN);

Year dummies — pUKTUBHBIC TIEpEMEHHBIC, 0003HAYAIOIIHME KXK/IBIHA T/l B TCUCHUE ITEPHO/Ia HaOITIO-
JIEHUSL.

AHAJIU3 MOJIYYEHHBIX Pe3yJIbTATOB

Jlist mopTBep K IeHMS TUTIOTE3bI 0 U-00pa3Hoii (hopme 3aBUCUMOCTH MEKTY CTETICHBIO TUBEPCU(pUKA-
1M 1 3QGHEKTUBHOCTBIO ACATEIILHOCTH KOA(PPHUIIMEHT MPU HHICKCE OOIIECH SHTPOIUN WA UHIEKCE
Xephunnans-Xupiimana JI0DKeH ObITh OTPUIIATEIBHBIM, a MPU BO3BEJCHUU MHACKCOB B KBajpar
JIOJDKCH TIPHHUMATH TIOJIOKUTEILHOE 3HAUCHHE. Pe3ybrarel perpecCHOHHOTO aHan3a IMOKa3aHbl B
Tadmure 6.

Ha BbI0OpKE KOMIIaHMI C pa3BUTBIX PHIHKOB KalMTasa, JUBEPCU(ULIMPYIOMINX OM3HEC Yyepe3 CTpa-
TETHIO OPraHMYECKOTO POCTa, SMIMPUYECKH BBISBICHA B3aMMOCBS3b U-00pa3Hoi (hopMbl MeXITY
CTETICHBIO JUBEPCU(PUKAIIMN M OTIEPAITMOHHON, CTPATErHYECKON M JIOJITOCPOYHOM CTpaTernyeckou
3} eKTUBHOCTBIO NeaTenbHOCTH (CM. Tabm. 6 u cxemy 1). [TonoOHBIHA XapakTep 3aBUCUMOCTH MEXTY
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CTEeNeHbIo quBepcruKanuy 1 3((HEeKTUBHOCTHIO 03HAYAET, UTO MPU HE3HAYUTEIHLHOM YPOBHE AUBEPCH-
¢uxarmu 3QPEeKTUBHOCTD CHIKACTCS IO ONPEIEIICHHOTO MOMEHTA, TT0CIIE KOTOPOTO BITO/IBI OT IUBEP-
cuuKaIy OM3HECa HAYMHAIOT MIEPEBEIINBATh 3aTPATHI, CBSI3aHHBIC C pean3aliei TaHHOH CTpaTerum.

[omy4eHHbI pe3ynbrar MOXKET ObITh CBSI3aH C OCOOCHHOCTSIMU T'OpH30HTa HaOmoneHus. B nanHoi
CTaTb€ pacCMaTpHUBACTCS MEPUOJ OKOHYAHMS KPU3HCa W Hadasla MOCTKPU3MCHOIO MEPUOa, KOIna Cy-
IIECTBEHHBIM 00Pa30M OCJIOKHUINCH BO3MOYKHOCTH BHEIITHUI 3aMIMCTBOBAHMI, UTO cAealo 6omee 3¢-
(heKTUBHBIM HCIIOJIb30BaHNE BHYTPEHHUX PHIHKOB KarnuTaina B [ epmanun, @paniuu u Mramim.

Pe3ynbraTtbl oueHKkU a¢pchpeKTMBHOCTM AMBepcudmnKaLnum Ha OCHOBe cTpaTermm
OpraHU4yecKoro pocta Ha pa3BUTbIX U Pa3BUBaOLLUXCA PbIHKaxX Kanutana

(c ncnonb3oBaHueM MHAEKCa ObLLe IHTPONUK)
O PeKTUBHOCTD

neatenbHOCTU
2 _
T 0,5 1 15 2 25 3

-1 CreneHb
2 aneepcundunkanmm

ROA (pasBuBatoLLmecs pblHKM Kanutana)
Equity spread (pa3suBatoLymecs pbiHKM KanuTana)

-------- ROA (pa3BuTble pblHK/ KanuTana)

Equity spread (pa3BuTtble pbiHKK KanuTana)

Q Tobin (pa3BuTble pbiHKK KanuTana)

Cxema 1. Pe3ynemamol oyenxu sgpgpexmugnocmu ousepcupurayu Ha 0CHo8e CMpamezull OpeaHudecko2o pocma Ha
PA38UMbIX U PA3GUBAIOWUXCA POIHKAX KANUMALd

Kommenmapuii: Ha rpaduxe n300paskeHbl 3HaueHHS 3QGEKTHBHOCTH ASATEIBHOCTH, KOTOPAst 3aBHCUT OT CTEIICHH
nueepcndurarmn (o1 *Diversification level + a2*Diversification level?) 1y1s nHIEKCa SHTPOTIHHI, KOTOPBI HA Pa3BUTHIX
phIHKax M3MeHsieTcst B muana3one ot 0 o 1,95, a Ha pa3suBatormxcs — ot 0 110 2,6.

Hcmounux: Pacuemvl agmopos

Ha pa3BuBarommxcsi pblHKax KaruTaia 3aBUCUMOCTbH BBISBICHA TOJIBKO MEXKIY CTEHECHBIO JUBEPCH-
(buKarK 1 oneparMoHHON U cTparernyeckoi 3(h(HEeKTUBHOCTHIO, MpUYeM (opMa 3aBUCUMOCTHA HOCHT
JIMHEWHBIM XapakTep B ClIydae UCTIOIb30BaHMs MHIEKCa OOIIel SHTPONUH. YBeIMUYeHHE urcia Ou3Hec-
CErMEHTOB MPHUCYTCTBHS Pa3pyllIaeT CTOMMOCTh KOMIIAHHH Ha KparkoCpOYHOM ropu3oHTe. B ciydae
U3MEPEHHs CTENIeHU JAMBepcU(HKAIMU € MOMOILBI0 MHAeKca XephuHaansi-XupluMaHa MOXHO TaKxkKe
crienarb NpernooKeHue 0 BOSMOKHOM Hanuuu U-00pa3Hoii (hopMbl 3aBUCUMOCTH MEXKTY CTETICHBIO
TUBEepCcUUKALUKN U cTpaTernyeckoi 3(¢GekTuBHOCTHIO. [lomydeHHbI pe3ynbrar MOKHO OOBSICHUTH
TEM, YTO KOMITAaHUM Ha PACTYIIMX PhIHKAX KalMTaja UCTIOb3YIOT IEPUO KPH3HCa JUTsl 3aBOEBAHMS KOH-
KYPEHTHBIX MO3UIIMH, YTO MPEATONAracT akTHBHYIO SKCIIAHCUIO HA HOBBIE TPOIYKTOBBIE PHIHKU JUIS
TOTO, YTOOBI JOTHATH MJIA BHITECHUTH 3apyOeKHBIX KOHKYPEHTOB. [[prHIIMast BO BHUMaHHUE, YTO MHOTHE
MPOEKTHI MOT'YT OBITh HEZOCTATOYHO NMPOPAa0OTAHHBIMU U PEATM30BBIBATHCS TOJIBKO /IS TOrO, YTOOBI
yCHETh BOCHOJIB30BATHCS CIIOKUBILICHCS] CUTyalleH, TUBEepCH(UKALUs OpraHMYeCKUM CIIocOOOM He
MIPUBOAUT K CO3/IaHUIO JOMOJHUTEIBHON CTOMMOCTH, & HA000pOT CHUKAET 3(h(HEeKTUBHOCTh JEATENb-
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HOCTH KOMITaHUH B TIEPUO]] HAOTFOICHMS.

Ha Bri6opke kommnanuii @paniyu, ['epmannu u Utanun ynanock SMIOUPUYECKU MOKa3aTh, YTO YBEITUYE-
HHE pa3MepPOB KOMIIAHUK YMEHBIIAET BO3MOKHOCTH JIOJITOCPOYHOIO PUPAILIEHUS CTOUMOCTH. [laHHbBIN
PE3YIIBTaT MOXKET OBITH OOYCIIOBJIEH TEM, YTO B TEKYIIMX YCIIOBHSIX MOBBIIIICHUE YPOBHS KOHKYPEHTO-
CIOCOOHOCTH 32 CYET YBEIWYEHHS Pa3MepOB KOMITAaHUU CTAaHOBUTCS Bce Oonee HedPPEKTUBHBIM, OCO-
OEHHO B JOJITOCpOYHOH mepceriekTrBe. COBpeMEHHBIE PHIHKH TPEOYIOT OT KOMITaHHUH pa3paboTku Ooree
COBPEMEHHBIX TEXHOJIOTMYECKUX PELLCHUNA, HEKENN TOCTHKEHUE BBITOIHBIX YCIOBUM C KOHTpareHTa-
MU B CIIy4ae HAJIMYMS Y KOMITAHUU PHIHOYHOM CHIIBI.

Tabnuya 6

Pe3yabTaThl TECTHPOBAHUSI HA IPUMepe KOMIAHUIl, TUBepCHPUIHPYIOUINX OH3HEC HA OCHOBE CTPATerHH
OPraHHYeCcKOro pocTa (C MCIOIL30BAHNEM HH/IEKCa 001Ieii IHTPOINH)

PazButbie ppIHKH PazBuBarommecst ppIHKU
TepeMeHHas Onepanmos- Crpareruueckast 3¢- ’HOHI:CPO:HM OneparyoHHas Crparernueckast 3¢-
Hast adpdexTuB- | pexruBHOCTH (Equity ;;I&?QHFZ:HZI::, a¢dexTus- ¢exruBHOCTH (Equity
Hocth (ROA) spread) (Tobin O) HocTh (ROA) spread)
Diversification -4 47** -15,09%* -1,09%* -4.35 -10,11
index (-2,34)! (-2,78) (-2,77) (-1,57) (-1,31)
Dlver31ﬁcat10n 2.36%* (1,98) 8,21 0,61 1,02 2,05
index squared (2,41) (2,48) (0,72) (0,53)
Company size 0,13 (0,39) 0,46 (0,52) -0,12** (-2,49) 0,45 (1,36) 0,21 (0,22)
oo . -0,19 -4,65%* -0,23 -2,07 -3,98
Capital intensity | '3 (-2.32) (-1.46) (-1,64) (-1,24)
Intangibility 0,36 (0,11) 1,88 (0,24) -0,26 (-0,47) 1,73 (0,52) 13,03 (1,46)
Leverage -7,36%** -24 9% 0,22 -3,85%** -3,57
s (-6,98) (-6,16) (0,96) (-3,73) (-0,6)
.. 2,07%** 3,08 *** -0,12%** sk 33,56%**
Profitability (10.3) (7.87) (-4.28) 11,3***(9,09) @77)
7,93 0,21 1,49 8,45
ek s s s B
Dummy Industry3 | 4,09%* (2,05) (1.61) (0.85) (0.8) (1.63)
22 ,44%** 29,6%* 1,58 ** 8,3** 14,43
Pummy Industyd |4 0) 214) 228) 284) (169
Dummy Related 0,94 3,26 0,43%* 3,944 11,29%*
diversification (0,9) 1,2) 2,17) (2,75) (2,88)
[?m‘“ellualtlgd 1,24 4,81 0,727 2,83 9,14
diversification (1,12) (1,7 (3,66) (2,52) (2.88)
Dummy 2009 0,33**(1,97) 1,73%%%* (3,95) 0,01 (0,07) 0,36 (1,43) -0,5 (-0,77)
Dummy 2010 0,47*%*(3,07) -0,7* (-1,74) 0,06* (1,67) 0,61%* (2,59) 1,12%(1,92)
Dummy 2011 0,15 (1,09) -0,59* (-1,66) -0,08** (-2,5) 0,34 (1,46) -1,52%* (-2,57)
_cons 5,51 (1,59) 7,86 (0,89) 1,48%* (3,20) 0,87 (0,28) 8,06 (0,92)
Komriectso a- 536 511 512 204 196
OuroneHuit
R? 0,3070 0,2876 0,1353 0,6292 0,3620
P-value 0,0000 0,0000 0,0000 0,0000 0,0000

VBenuueHne 00bEMOB KalUTAIBbHBIX 3aTPAT YMEHBIIAET CTPATErUUECKYI0 M JIOITOCPOUHYIO CTpaTeru-
4ecKyto 3(P(HheKTUBHOCTh Ha Pa3BUTHIX PbIHKAX KalMTasla, a JUlsl KOMIIAHUM C pacTyIUX PHIHKOB Ka-
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IHTaJIa COKpAIAeT ONEPAlMOHHYI0 3(P(EKTHBHOCTD. YBEINUYCHNE 00beMa HeMaTepUaIbHBIX AaKTUBOB
CTATUCTUYECKU 3HAYMMO TTOJIOKHUTEIIHHO BIMSET TOIBKO Ha CIIPE/T TOXOTHOCTH COOCTBEHHOTO KaruTana
Ha PacTyIIMX phIHKaX. J{Jisi KoMImaHuii, KOTOpbIe BRIOUPAIOT OPraHWIeCKHiA Ty Th ISl BEIXO/a Ha HOBBIC
IPOYKTOBBIC PHIHKH, YBEIMUYCHHE JIOJITA B CTPYKTYypE KalHTajla CHIDKACT TEKYIIYIO ONCpPAIOHHYIO
3(eKTUBHOCTH Ha PA3BUTHIX U PA3BUBAIOIIMXCS PBHIHKAX, & TAKKE CTPATETNYECKYI0 P (PEeKTUBHOCTD
Ha Pa3BHUTHIX.

Takum 00pa3om, MbI OTBEpraeM rpynity 1 rurnores, KacaroIuxcst XapakTepa B3auMOCBSI3H MEK/1y CTerle-
HBIO TUBepCUPUKAIY 1 3(PPEKTUBHOCTHIO HA PA3BUTHIX PhIHKAX KanuTaia (Ha 5%-HOM ypOBHE 3Ha4u-
MOCTH JJIs TOKa3aTeseil onepalioHHON, CTPaTernueckor 1 JJOJITOCPOYHON CTpaTerndeckoi 2(h(heKTrB-
HOCTH).

MBpI Takxke oTBepraeM rumnotessl 2.1 u 2.3, KOTOpble KacaroTCsl XapakTepa B3aUMOCBSA3M MEXIy CTerle-
HBIO AUBepcrHKaIMy U 3PPEKTUBHOCTHIO JUIs CITy4yaeB quBepcrduKaniy Ou3Heca Ha OCHOBE CTpare-
MU OpraHryeckoro pocra (Ha 15%-HoM ypoBHE 3HAUMMOCTH JUISl TIOKA3aTelisl ONepalioHHON 3¢ dek-
THUBHOCTH) Ha PacTyIIMX pbIHKaX Kanmurtaia. Mbl oTBepraeM rurmoresy 2.2 BBUAY BBISBICHHOH CTaTu-
CTUYECKOW HE3HAYMMOCTH ITOKa3aTesiel CTeNeH: TUBEPCU(PUKALINY [UIs JOITOCPOYHOM CTPATErnUeCKON
3 PEKTUBHOCTH Ha Pa3BUBAOLIMXCS PhIHKAX KalUTala.

3akioueHue

[TomBozast MTOr BBIIECKA3aHHOMY, MOYKHO CJIE€NATh BBIBOJ O TOM, YTO HA Pa3BUTHIX PhIHKAX KamuTajia
cTpaTerus JUBepCU(UKALMN Yepe3 OPraHUueCKHid pOCT CO3/1a€T CTOMMOCTh KaK B KPaTKOCPOUHOM, Tak
U B JIONTOCPOYHOM TNEPHOJIE IPH YMEPEHHOM 1 BBICOKOH cTerienu auBepcudukanum. [Ipu 3Tom Ha pas-
BUBAIOIINXCS PhIHKAaX KaluTajla AUBepcu(UKaIysa OM3Heca 4yepe3 OpraHMYecKuil pocT paspyluaer cTo-
MUMOCTb KOMITAHUH Ha KPaTKOCPOYHOM TOPU30HTE.

KiroueBbIMH JIeTepMUHAHTAMH ONEPAMOHHON 3((HEKTUBHOCTH JAUBEPCUPHKAIIMN Yepe3 CTPATETHIO
OPraHUYECKOTO POCTa Ha Pa3BUTHIX M PACTYIIMX PHIHKAX KalMTaja SIBJISAIOTCS YPOBEHb (PMHAHCOBOTO
pbIyara 1 peHTabenbHOCTh. KiTtoueBbIMI IeTepMUHAHTaMH CTpaTernieckoil A3((heKTHBHOCTH TUBEPCH-
¢ukaryu OM3HECa Yepe3 OPraHMueCKUid POCT MOYKHO CUMTAaTh PEHTA0CIBHOCTD ISl KOMITAaHUH C pa3BH-
THIX M Pa3BUBAIOIIMXCS PHIHKOB KalUTala, a TAKKE YPOBEHb (PMHAHCOBOTO phlUara M KauTaloeMKOCTh
IS Pa3BUTBIX PHIHKOB. K 4CITy OCHOBHBIX JIETEPMHUHAHTOB JIOJITOCPOYHOM CTpaTerunyeckoi 3pheKTrs-
HOCTH JUT KOMIIAHHUH C Pa3BUTBIX PHIHKOB KalUTaja CIECAYET OTHECTH pa3Mep KOMIIAaHUH M peHTa0elb-
HOCTb €€ OIeparyii.

Pe3ynbrarel TaHHOTO HCCIEOBaHUS MOTYT MOMOYb B YIPaBICHUM COBPEMEHHOM KOpHOpaluen mpu
MPOrHO3UPOBAHUN BO3MOXKHBIX U3MEHEHHH 3(D(PEKTUBHOCTH pabOTHI KOMITAHUH ITPU YMEHBIIEHUN WIN
YBEJIMYEHNH Ynciia OM3HEC-CErMEHTOB TI0]] YIIPABICHUEM, a TAKXKE MOTYT OBITh UCIIOIB30BaHbI PYKO-
BOZICTBOM KOMITaHUI TIPH OTIPEETICHUH KOHIICTIIMY TAIbHEHUIIIETO Pa3BUTHSL.
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Abstract

The article investigates corporate diversification through organic growth strategy and firm performance
in developed and emerging capital markets. We analyze differences in firm performance, as well as the
form of dependence between diversification level and firm performance of companies which diversify
business through organic growth strategy. We also identify key determinants of performance in case of
diversification through organic growth.

On the sample of 365 companies with 104 companies representing emerging capital markets and 261
companies from developed capital markets for the period of 2009—2012 we show that in emerging capital
markets such diversification destroys value in the short-term period. As far as developed capital markets
are concerned corporate diversification through organic growth creates value in the short-term and long-
term run for moderate and high levels of diversification.

We empirically prove a U-shaped form of dependence between diversification level and operational, stra-
tegic and long-term strategic performance for companies from developed capital markets. We identify
a linear form of dependence between diversification level and operational and strategic performance in
emerging capital markets.

The key determinants of strategic performance in case of diversification through organic growth are prof-
itability for companies from developed and emerging capital markets, as well as financial leverage and
capital intensity for companies from developed capital markets.

We can also conclude that the key determinants of long-term strategic performance for companies from
developed capital markets are company size and profitability.

Keywords: corporate diversification, organic growth, value creation, firm performance, developed capital
markets, emerging capital markets.
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HOPMATUBBLI ®UHAHCOBOM YCTOMUYUBOCTU POCCUNCKUX

HPEﬂHPHﬂTHﬁ: OTPACJIEBBIE OCOBEHHOCTHA
Deooposa E.A.!, Tumogpees A.B.*

HopMmaTuBHBINH MOAX0A B MPOTHO3MPOBAHUU OAHKPOTCTBA MPEANPUSATHUS 3aKIIOUAETCS B CpaBHe-
HUU PAaCCUUTAHHOTO (PMHAHCOBOTO IMOKAa3aTelil C HOPMATUBHBIM 3HAUEHUEM (MJIU MO BXOXKJCHUIO
PAcCCUMTAHHOTO MOKa3aTelisd B HEKOTOPBIN «JIOBEPUTEIbHBIN AHANa30H»), YTBEPKACHHBIM JIN0O 3a-
KOHOJZIaTeNIbHO, JIN0O cOopepKAIIUMCSl B PEUTHHTOBBIX METOJUKAX aHallu3a, MPUHUMAEMbIX K HC-
MOJTHEHUIO Ha CaMOM MpPEANpHUATHH (HAIpUMeEp, ONpeesieHne IUIaTeKeCclnoCOOHOCTH OpraHu3a-
[UI1-3a€MIIUKOB CKOPMHTOBBIMU CUCTEMaMH WU ciykOamu Oanka). Ecnu 3HaueHue oTaeabHOro
MoKa3aTessi HAXOAUTCS BHE TAKOTO JOBEPUTENILHOTO JUAMa30Ha, TO MPenojaraercs, 4to (PMHAHCO-
BOE MOJIOKEHUE TPEANPUATHUS TIIOX0E.

[lens maHHOW pabOTHI — MPOBEPHUTH COCTOATEIBLHOCTh JEUCTBYIOmMUX B Poccuiickoit denepannn
HOPMATHUBHBIX 3HAUYECHUHN KO3(PPHUIIMEHTOB, ONpeAETSIONX (UHAHCOBOE COCTOSTHUE PEIIPUITUN
Ha OCHOBaHMM (HMHAHCOBOHN OTYeTHOCTH 5040 pOCCHICKUX MPEANPUATHMA, OTHOCSIIUXCS K CIICTY-
IOLIUM OTPACIISIM: CTPOUTENIBCTBO, CEBCKOE X03A1MCTBO, ANEKTPOIHEPTeTUKA, TOPTOBIIS U TEIIEKOM-
MYHHKAIIUH.

Harmmm pe3ynbrarhl BEISIBUIM HEBBICOKYIO OOIIYIO MPOTHOCTUYECKYIO CUITY KOd(h(dULlMeHTa TeKyIen
nukBugHOCTH (49,3%), KOaddunuenTa OpicTpoil MUKBUAHOCTHU (42,9%), k03P PuIIIeHTa TUKBUI-
HOCTH MU MoOUIM3anuu cpenacts (27,3%), kodppuiieHTa COOTHOIIEHUSI 3a€MHBIX U COOCTBEH-
HBIX cpeacTB (35,4%), koaddunueHTa odecreueHHOCTH COOCTBEHHBIMU O0OOPOTHBIMH CPEICTBAMU
(64,7%), xoapunrenTa MaHEBPEHHOCTH COOCTBEHHBIX 0OOPOTHBIX CpeacTB (29,7%) ¢ moMolIbI0
NEHCTBYIONINX HOPMATUBHBIX 3HAYCHUIA.

Y TOYHEHHBIE C TOMOIIbI0 OMHAPHBIX IEPEBHEB KiIacCU(DUKAIIMU U CTATUCTUYECKOTO METO[a HopMa-
THUBBI JIJIs1 BCEX MSTH OTpaciieil MO3BOJIMIN JOOUTHCS MOBBIIIEHUS TPOrHOCTUYECKON CUIIBI YKa3aH-
HBIX K03 durmentor ot 19,1 m.m. (ans koddduimenta odecrnedeHHOCTH COOCTBEHHBIMU 000POT-
HBIMH cpencTBaMu) 110 49,8 1m.m. (g koddduireHTa MaHEBPEHHOCTH COOCTBEHHBIX 00OPOTHBIX
CpenCTB). BrisiBIIeHBI OTpacieBbie pa3nuyus pa3padoTaHHBIX HOPMATHBOB 110 OTPACISIM TEJIEKOM-
MYHHKAIIUH, CTPOUTENHCTBA, CEIBCKOTO X035ICTBA, SJIEKTPOIHEPTETHKH, TOProBiIH. JJ0BOIBEHO 3HA-
YUTENbHBIE OTPACIEBbIE PA3UUMsl BBISBICHBI 1715 K03 uineHToB (MHAHCOBOM yCTONYMBOCTH, B
oTIMYue OT KOA((OULIUEHTOB TUKBUIHOCTH.

BbINYCK N21 (33), 2015 © KOPMOPATUBHbIE ®UHAHCbHI, 2015

AHAJTNTUKA

KnroueBble cnoBa: IpOrHo3npoBaHye GaHKPOTCTBA, OMHAPHbIE AepeBbs KIaccuUKaII, HOPMAaTUBHbIE 3HA-
YeHN:A GUHAHCOBBIX K03 PUIMEHTOB, HOKa3aTen! TNKBUTHOCTH, IOKa3aTeIN IVIaTe)KeCmOCOOHOCTH, II0Ka3a-
Tenmy PIMHAHCOBOI YCTOIMYMBOCTI

JEL: G33

[IpoGriema nporuo3upoBanusi 6aHKPOTCTBA 3aHUMAET 0c000€ MECTO CPe/ih TEOPETUUECKUX U IIPaK-
TUYECKUX MPOOJeM yIpaBieHUs MpeanpusTusMu. Poccus sBisieTCs CTpaHOMl ¢ pa3BUBaIOILEHCs
SKOHOMHKOH, XapaKTepU3YIOIIECHCs] HECTAOMILHOCTRI0O MHOTHUX (DAKTOPOB BHEIIHEW CPEIbl Mpe/I-
MpUHUMATENbCTBA. B pesynbprare mnsa obecriedeHuss 3PQGEeKTUBHOTO yMpaBieHUs HEOOXOIUMO HE
TOJILKO OCYIIECTBIIATh (PMHAHCOBBIN aHAIU3 NPEANPUATHS B LIENSAX ONPECIICHUS €r0 COCTOSHUS Ha
3aJlaHHOM JTare pPa3BUTHS, HO U MPOBOJAUTH JUATHOCTUKY Ha MPEAMET BO3MOXKHOIO 0aHKpPOTCTBA
B OynymeMm. Takum oOpazom, omnpesesieHne HekelaTeabHbIX TeHACHINN pa3BUTUS MPEINPUITHS,
MIPOrHO3UPOBaHUE KPU3UCHOM CUTYyalluK U OAHKPOTCTBA MPUOOPETAIOT [IEPBOCTEIIEHHOE 3HAYCHHE.
Cy1ecTByeT HECKOIBKO MOAXOA0B K IPOrHO3UPOBAHMIO OaHKPOTCTBA NpeAnpusatuil. B uenom nox-
XOJ1bl TPOTHO3UPOBaHMS OAaHKPOTCTBA MOIPA3ACIAI0TCSA Ha TPU KaTerOpuu: KOJIMYECTBEHHbIE, Kade-
CTBEHHbIE U HOPMATUBHBIE.

KonuuecTBeHHBIMU MOZAENSAMU KaK HWHCTPYMEHTOM JHAarHOCTUKH (DPUHAHCOBOM YCTOMYMBOCTHU
MPEANPUITHIA MOJIB30BaIUCh Takue aBTOPHI, kKak B. busep (Beaver, 1966), D. Ansrman (Altman,
1968), 1. ®ynmep (Fulmer, 1984), P. Tadpdnep (Taffler, 1977), O.I1. 3aiinera (3aitnena, 1998),
E.A. ®enoposa (Penopora, 2013), M.A. ®enorosa (Denotosa, 1995), A.Jl. lllepemer (LLlepemer,
1. -p sxoHOM, HayK, ipodeccop Kadenpsl pruHAHCOBOTO MEeHeMKMeHTa OHUHAHCOBOTO YHUBEpCUTETA TIpH [IpaBUTEITBCTBE

Poccutickoit @eneparmu; HIY Beicmast mkona 5KOHOMUKH, ICTIAPTaAMEHT (DTHAHCOB. .
2. OUHAHCOBBIN YHUBEPCUTET TIpH TIpaBUTENBCTBE PD, Kadenpa GpruHaHCOBOrO MCHEKMEHTA.
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1966), a Taxke mHOTHE Jpyrue. OCOOEHHOCTh KOJIMUYECTBEHHBIX METOAMK COCTOUT B TOM, YTO aK-
LEHT JIelaeTcs Ha BO3MOXHBIX SKOHOMUKO-MaTeMaTHUYECKUX MPOSBICHUSIX OaHKPOTCTBA, MIPUUEM
JUISL aHajIu3a O6epeTcs Kak OJUH U3 TaKuX (PaKTOPOB, TAK M MHOXKECTBO.

CyTb KayeCTBEHHOTO IMOAXO0/a 3aKIJII0YAeTCs B TOM, YTO JKCIEPT M3ydaeT XapaKTEPUCTUKU IPEJ-
OpUSATUNA OAHKPOTOB U MPUYMHBI UX OAHKPOTCTBA, a 3aTEM JIeJaeT BBIBOJ] O BO3MOXKHOCTH OaHKPOT-
CTBa MPEANPUSITHSL.

HopMmaTuBHBIN MOAXO0A B MPOTHO3UPOBAHUU OAHKPOTCTBA MPEANPUSATHUS 3aKIIOUACTCS B CpaBHe-
HUU PAaCCUUTAHHOTO (PMHAHCOBOTO IMOKAa3aTelis C HOPMATUBHBIM 3HAUECHUEM (MJIU 10 BXOXKJCHUIO
PacCCUMTAHHOTO MOKa3aTelis B HEKOTOPBIN «JIOBEPUTEIbHBIN AUANa30H»), TM00 YTBEPKICHHBIM 3a-
KOHOJIaTeNIbHO, JIN0O COAepKAIMMCSI B PEUTHHTOBBIX METOJUKAX aHalln3a, MPUHUMAEMbIX K HC-
MOJTHEHUIO Ha CaMOM MPEeANpUATHH (HAIpUMeEp, ONpeesieHre IUIaTeKecoCOOHOCTH OpraHu3a-
UIi-3a€MIIUKOB CKOPUHTOBBIMU CUCTEMaMH WU CiykOamu Oanka). Ecnu 3HaueHue OTaeabHOro
MoKa3aTessi HAXOAUTCS BHE TAKOTO JOBEPUTEIILHOTO JUara3oHa, TO MPernojaraercs, 4to (PMHaHCO-
BOE MOJIOKEHUE TPEANPUATHUS TII0X0E.

Takum 00pa3om, HOpPMATHBBI PA3NIUYHBIX (PUHAHCOBBIX KOA(D(PUIIMEHTOB MPENCTaBISAIOT COOOU
KJIaCCU(pUKAIIMOHHBIE MOJIETTH, IPUMEHUMOCTb U TOYHOCTh KOTOPBIX MOXHO OLICHUTb.

B Hnameit pabore MbI OyzieM paccMaTpuBaTh UIMEHHO HOPMAaTHBHBINM MOJXO0J Ha IPUMEPE POCCHii-
ckux npeanpusaTuil. Tak kak HOPMATUB Yallle BCETO ONpeAEIseTcs 0 onpeaeieHHoMY Koddduim-
€HTY (PMHAHCOBOT'O COCTOSIHUS MIPEAIPHUATHSI, PACCMOTPUM LIECTh KO (UIIMEHTOB, KOTOPBIE Yallle
OCTAJIbHBIX HCIOJB3YIOTCSA MPU HOPMAaTUBHOM IO/IXO/IE OIpeieneHus: (GMHAHCOBOM yCTONYMBOCTH
IPEIIPUATHUS.

PaccmotpuMm Haubonee pacnpocTpaHeHHble KO3 UIIMEHTHI TUIaTeKeCIOCOOHOCTH U JTIUKBHIHO-
ctu. [Ipy mouTn noBceMecTHOM UCIOIB30BaHUH KO3 uIreHTa Texyie tuksuanocta (Km), kax
UHAMKaTOpa (PMHAHCOBOTO COCTOSIHUS OpPraHU3allid, OTMETUM U CYIIECTBEHHBIE PACXOXKICHHS B
OTHOILIEHUU €r0 HOpMaTUBHOTO 3HaueHUs. Tak, Hanpumep, «MeTonndeckre MoJoKeHuUs Mo OLeH-
K€ (DMHAHCOBOTO COCTOSIHUS MPEANPHUITHI U YCTAaHOBIIEHUIO HEYAOBJIETBOPUTEIBLHON CTPYKTYpPHI
Oamanca», yreepxkaeHnnbie Pacniopsbkennem @CDO Poccun ot 12 aBrycral994 1. Ne 31-p (nanee
— Pacniopsxkenue Ne 31-p ot 12.08.1994) u meTouKa OIEHKH aOCOIOTHON W OTHOCUTEIBHOU (u-
HAHCOBOM YCTOMYMBOCTH KOMMEPYECKOW OpraHu3alluu, >KeJarolled y4acTBOBaTh B pealn3alluu
IPOEKTOB, UMEIOIIMX OOIIEroCyIapCcTBEHHOE, PETMOHAIBHOE U MEKPETrHOHAbHOE 3HAuY€HHUE, C
HCITOJIb30BaHUEM OFO/KETHBIX acCUTHOBaHMi MHBecTuimonHoro ¢Gonga Poccuiickoit Denepannn
(manee — Meroauka MuBectuiinonHoro (oH/a) B Ka4eCTBE HOpMATHBa MPUHUMAIOT 3HaueHue K
or 1 no 2. B ®enepanbuom 3akone ot 9 uronsa 2002 1. Ne 83-D3 «O ¢puHaHCOBOM 0370pOBIIC-
HUHU CEIIbCKOXO3IMCTBEHHBIX TOBapoOIpon3BoauTenei» (manee — 3akoH Ne 83-D3 )npenronaraercs
Oonee xecTkoe orpanuueHue Kt > 2) a [Ipukaz Munskonompaszsutus Poccuiickoit denepanun
ot 18 ampens 2011 . Ne 175 «O06 yTBepx)aeHuu MeTOIUKH NPOBEICHUS aHaIM3a (PHHAHCOBOTO
COCTOSIHUS 3aMHTEPECOBAHHOIO JIMIIA B LEJSIX YCTAHOBJICHUS YTPO3bl BOZHUKHOBEHUS MPU3HAKOB
€ro HEeCOCTOSATENBHOCTU (OaHKPOTCTBA) B CIydyae €AMHOBPEMEHHON YIUIaThl ATHM JIMIIOM HAJIOTra)
(manee — [Ipuka3 Ne 175 ot 18.04.2011). HanpoTuB, onpenesnseT HOPMaTUBHBIM 3HaueHue Kt > 1,
(hakTHYecKu J0MmycKasi BO3MOKHOCTh PABEHCTBA TEKYIIMX aKTHBOB M TEKYIIMX 00S3aTeNIbCTB IS
MIPOJIOJDKEHUS OecriepeOOHOM OMepaliMOHHOM IS TEIIBHOCTH.

Paccmorpum koadduriment OwicTpoit (abcomoTHol) ukBUaHOCTH (KO1). Meronnueckue peko-
MEHJAIUK 1o pedopMe NMpeaAnpusaTHil (opranuzanuii) — npuioxenue K [lprukasy MuHskoOHOMUKH
Poccutiickoit ®eneparuu ot 1 oktsa6ps 1997 1. Ne 118 «O6 yTBepkaeHuN MeToarnueCcKuX peKOMeH-
nanui o pedopme npeanpusaTHil (opranuzanuii)» (panee — Pekomenmpamuu Ne 118) ycranasiuBa-
10T HOpMaTuBHOE 3HaueHue Kom >1.

[IpaBuna npoBeaeHust apOUTPaKHBIM YIPABISIONUM (PUHAHCOBOTO aHau3a, yTBepxaeHHbie [1o-
cranoBieHueM [IpaBurenscTBa Poccuiickoit @enepanuu ot 25 utons 2003 . Ne 367 «O06 yTBepk-
nenuu [IpaBun npoBeaeHus apoOUTpaKHBIM yIPABISIONIMM (GUHAHCOBOTO aHanu3ay (nanee — [pa-
Bujia No 367) yTBEpKIarOT, YTO COCTOSIHME KOMMIaHuu ctabuibHo, ecim Koa > 0,2-0,3. 3akon Ne
83-03 u MeTtoauka orieHKH (PUHAHCOBOM YCTOMYMBOCTH U IIJIATEKECTIOCOOHOCTH CTPAXOBOM opra-
Huzaruu (OTIT BAHK, 2012) (manee — Metonuka OTII banka) mogaumMaroT pUHAHCOBYIO TUTAHKY
1o Koa = 0,5. TTockonbky Metoauka OTII banka coctaBieHa /i aHaau3a MIATEXECIIOCOOHOCTH
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OpraHu3aIMi, OCYIIECTBISIONINX CTPAXOBAaHUE PUCKOB 3a€MIIMKOB OaHKa, CTOJIb BEICOKOE HOpMa-
TUBHOE 3HaueHHEe KO/ MOXKHO O0BACHUTH MOJUTHKOHM MUHUMM3AIMUA PHCKA HEeBO3BpaTa je-
HEKHBIX CPEJICTB 3aeMIIUKAMU, KOTOPOH Npuaep:KuBaeTcs 0aHK. 3aMeTUM, OJJTHAKO, YTO HOP-
MaTtuBHOe orpanudenue Koua > 0,2 o3Hauaet, 4To KaXKJbIi JEHb MOAJICKAT MMOTAIICHUIO HE MEHEe
20% KpaTKOCPOUYHBIX 0053aTeILCTB KOMIIAaHUU. 1 XOTs yKazaHHOE HOPMAaTUBHOE OTPaHUYEHUE TTPU-
MEHSIETCSl U B 3apyOe)KHOM MpakTHKe (PUHAHCOBOTO aHAM3a, TOYHOTO 0OOCHOBAHMS, TOYEMY IS
MOJIICP’KaHKMSI HOPMAJILHOTO YPOBHSI JIMKBUIHOCTH POCCHUHCKMX KOMITAHWW BEJIMUMHA JICHEIKHBIX
CPEICTB JOJHKHA MOKPBIBATh 20% TEKYyIINX MTACCHUBOB, HE CYIIECTBYET. Y UUTHIBAsI UMEIOIIYIO MECTO
B POCCHUICKOM MPaKTUKE HEOTHOPOIHOCTh CTPYKTYPbI KPAaTKOCPOYHOH 33I0JKEHHOCTH M CPOKOB €€
MOTAIIeHUs, YKa3aHHOE HOPMAaTHUBHOE 3HAYEHUE CIIEIyeT CUUTATh SIBHO HEAOCTATOYHBIM.
Menee pacnpoctpaHeH K03(pQPUIIMEHT JIMKBUIHOCTH Tipu MoOmmm3anuu cpencts (Kimmce). Hopwma-
TuBHOE 3HaueHue Knmc, comacno Pexkomenaamusam Ne 118, nomkao npeBocxoauts 0,5-0,7.
Crnenyrouuii 610k K03(h(HUIHEHTOB OTHOCUTCS K (PUHAHCOBO yCTOWYMBOCTH mpeanpustus. Ilep-
BBIM KOA(DPHUITMEHTOM, B3SATBIM TSI aHaK3a, ObLT KOA(D(HUITMEHT COOTHOIIECHUS COOCTBEHHBIX H
3aemHbIX cpeacTB (Kesc). U B naHHOM ciyyae TakyKe HET €IMHOTO MHEHHSI OTHOCUTENIbHO HOpMa-
THUBHOTO 3HaueHus Kc3c:

*  comtacHo Pexomennanusam Ne 118, HopmarusHoe 3HaueHnue Kese < 0,7,

*  comnacHo [IpaBuiam Ne 367, cMTHAJIOM O HEIIaTEXeCIOCOOHOCTH KOMIAHHWU JUIS apOu-
TpaxkHoro ynpasJistorero oyaer Keze <0,5.

*  3asiBKa KOMMEPYECKON OpraHu3alllM, >KEJAIolleld y4acTBOBaThb B pEaIU3allUd MPOEKTOB,
MMEIOMINX O0IIETOCYAapCTBEHHOE, PETHOHAIBHOE M MEXPETUOHATILHOE 3HAYEHUE C UCTIONb-
30BaHUEM OIOKETHBIX accurHoBanuit MuBectuimonnoro ¢onna Poccuiickoit denepanuu,
¢ HanOOJIBIIICH BEPOATHOCTHIO HE OyaeT omoOpena, ecnu 3HaueHue Kcic e npesbicut 0,8,
B TO BpeMms Kak «EquHbIe oTpacieBble METOIUYECKUE YKa3aHUs 10 PacyeTy 00ecIedeHHO-
CTH (PMHAHCOBBIMU peCypcaMi YUYaCTHHUKOB 3aKyIIOK» B pefakiuu mpukasa ['ockopnopanmm
«Pocarom» ot 17 centsiops 2013 . Ne 1/983-I1 (manee — Ykazanus Pocatoma Ne 1/983-I1)
JIOMyCKAIOT yYaCcTHE B FOC3aKyIKax KoMIaHus, y koropoit Kcic > 0,08.

Paccmotpum koaddunment obecrnedenHoctu cooctBeHHbIMu cpenctBamu (Kocc). Cornmacno Pexo-
Mengarusm Ne 118, snauenune Kocc > 0,1. TpeboBanus «Pocatoma» k xodhdunuenty odecrneyeH-
HOCTU COOCTBEHHBIMH cpencTBamMu Kocc Hipke 3HaueHus, 3a1aBaeMoro MeToanyecKuMH TOJI0Ke-
HusmMu ®CDO (> 0,03 u > 0,1 cooTBeTCTBEHHO). BO3MOXKHO, 3TO CBSI3aHO C T€M, YTO B aTOMHOU
oTpaciay OOJBIINHCTBO BEICOKOTEXHOJIOTUYHBIX KOMIIAHUNA OTHOCSTCS K BEeHUYPHBIM, B pe3yjbTare
Yero J10Jis1 COOCTBEHHBIX CPEJICTB B AKTUBE MEHBIIIE, HEXKENIN B TPAAULIMOHHBIX KOMITAHUSX.
Koaddunpent maHeBpeHHOCTH COOCTBEHHBIX 000pOTHBIX cpencTB (KMcoc) sBiseTcs cienyomum
paccMoTpeHHbIM Kod(hdurmentoM. Pekomennaruu Ne 118 ycTaHaBauBaoT HOpMaTUBHOE 3HAUCHHUE
Kwmcoc > 0,2-0,5 (vem 6rusice koaghgpuyuenm x 0,5, mem 60o1ee MoOUIbHBIM cuumaemcs padoyuil
Kanuman npeonpusamus), OJHAKO 3HAYCHUE JAaHHOTO KOA(QHIIMEHTa 3aBUCUT OT CTPYKTYpPHI KaIlu-
Tajla ¥ CrieU(HUKH OTPACIIU, IOATOMY YHHUBEpPCAIbHbIE PEKOMEHIALIMH 110 €T0 BeJIMYUHE U TCHJICH-
UM K U3MEHEHHIO BPSIJ JIM BO3MOXKHBI.
Kak crenyet u3 BBIIEONHUCAHHOTO, HOPMATHUBHBIC 3HAYEHUS OTIIMYAIOTCS OT UCTOYHUKA K UCTOUHU-
Ky, 4TO OOBSCHUMO OTPACIIEBBIMU PA3IHYUSAMH, TIOATOMY NIPUMEHUTENIBHO K pacCMaTpUBacMbIM B
HacToseil padore oTpaciisM Oblila BBISIBIEHA HEOOXOAUMOCTh HHANBUAYAIBHOTO MOIX0/1A K OTIpe-
JIeTICHUIO HOPMAaTUBHBIX 3HAYCHUH.
Lenp nanHOM pabOTHI — MPEUIOKUTH HOPMATUBHBIE 3HAYESHUS 110 LIECTH BBIIICOMUCAHHBIM KO3 (hu-
LIUEHTaM C y4eTOM OTpacieBoi crieruduku padoTsl NpeanpuaTuid. /s ToCTKeHNsT TaHHOW 1Ien
OBbUTH BBITPY>KEHBI (PaKTUUECKU BCE JICHCTBYIOIINE TPEIIPUATUA-0aHKPOTHI IO OTPACIISAM C HCIIONb-
3oBanueM UH(popmanmonHbix cucteM «CITAPK» u «Ruslanay (nara obpamienus — utons 2014 r):

* 1378 mpennpusrtuii crpoutenbeTBa (378 U3 HUX — OAHKPOTHI);

* 1412 npennpusTuii ceabCcKoro xo3sicTpa (412 u3 HUX — OAHKPOTHI);
* 338 npeanpusTHI 3IEKTPOIHEPTreTUKH (88 U3 HUX — OAHKPOTHI);
* 491 npeanpusaruil TeaekoMMyHHUKanui (32 U3 HUX — OAHKPOTHI);

* 1421 Toprosoe npenmnpusarue (465 u3 HuUX — GAaHKPOTHI).
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[Tonmydennast OyxranTepckas OTYETHOCTh Obljla CBE/ICHA B MATh OTACNIBbHBIX €JMHOOOPA3HBIX COBO-

KyHOCTEH pacyeTHBIX MoKa3aTese (1o oJJHON Ha KaXIyl0 0Tpaciib) M 00paboTaHa ¢ HCIOIb30Ba-

HUEM IIPOrpaMMHOTo npoaykTa R, pacnpoctpansemoro no CTanaapTHON 0011E€CTBEHHOM TMIIEH3UN

GNU. [Ins npunanus HabOpy BXOJHBIX JAHHBIX cOaJaHCHUPOBAHHOCTU ObUI MCHOJIB30BaH IMOJIXOJ

orbopa npod ¢ yMEHbILICHHEM YacTOThl MaxkopuTapHoro kiacca. [locie GanaHcUpOBKHU JaHHBIX Ha

OCHOBE CJTy4ailHOro BbIOOpa U yiajaeHus BBIOPOCOB UTOTOBbIE BHIOOPKHU IO OTpacisiM ObUIN pasje-

JeHbl Ha 00yYarolue U TECTOBbIE B OTHOUICHUH 9 K 1 (IIpH coxpaHeHUU cOalaHCUPOBAHHOCTH 1O

KJ1accaMm 0aHKPOT — HEOAHKPOT).

Hama metononorust ucciieioBaHusi COCTOSUIA U3 HECKOJIBKHUX 3TAIlOB:

1. Ha ocHoBe nmocTpoeHus OMHAPHBIX JEPEBbEB KiIaccupuKanuu u Kodpdunuenta Hkunuu,

Ta0uI Ki1accuuKay ObLIH C(HOPMUPOBAHBI HUKHUE TPAHUIIBI KOO GHUIIMEHTOB (pUHAH-
COBOM JTMKBUAHOCTH U (PMHAHCOBON YCTOHYHUBOCTH.

2. BepxHHe IpaHHIBI JUISI TPEX pacCMaTpUBAEMbIX KOA()(UIIMEHTOB ObLIH BBISBICHBI CTATH-
CTMUYECKUM CIIOCOOOM: Ha JMarpaMmax paclpezesneHuss KOMIaHU| Mo 3HaueHusM (puHaH-
COBBIX IT0OKAa3aTeJIel oNpeeseHbl 3HaYEHUS, TIPYU KOTOPBIX HAYMHAETCs ITpeodiaganue 1100
HOSIBJICHUE KOMITaHUI-0aHKPOTOB.

3. Jlns cpaBHeHMs pa3paOOTaHHBIX HOPMATUBHBIX 3HaYE€HUH ObUIM MPOBEPEHBl HOPMAaTHUBHBIE
3HaueHUs Kod(pPuIeHToB Ha ocHoBe Pexomenmanmii Ne 118. @akTudecku JaHHOE TOJIOXKeE-
HUE YK€ IPUHATO JaBHO U UMEET PsJ] HEJOCTATKOB, OJHAKO Ha TEKYIIMI MOMEHT 3TO €/IUH-
CTBEHHBIN 3aKOHOAATEIbHBINA JOKYMEHT, B KOTOPOM OIPE/EJIEHbl HOPMATUBHbIE 3HAYCHUS
uccnenyeMbix nokaszareneit. Jlumsp [Ipukaz Ne 175 ot 18.04.2011 BHOCHUT HeOobIINE KOP-
PEKTHBBI B KOO GUIMEHT TEKYIIEH JIUKBUIHOCTH, YCTAHABINBAs B KaU€CTBE HOPMATUBHOTO
3HaueHus K1 >1, yro u Oyzner BIOpaHO B KauecTBe JCHCTBYIONIEr0 HOPMATHUBA.

4, PaCCMOTpeHLI OTpAaCJICBBIC pA3JINYUS MOJTYUCHHBIX MoKa3aTeiaeH.

PaccmotpuM niepBsrii otar. s 6oiee TOYHOM OIeHKH KITacCU(PUIIMPYIOIIEH CITOCOOHOCTH HOpMa-
TUBHBIX 3HAYEHUI HCCIIeyeMbIX IOKa3aresei Obliia mocTpoeHa Tabiuia U Juarpamma Kiaccugu-
kauuu. Ha cienyromem mare OblTd MpeANPUHATHI HOMBITKYA HAUTH N0 KaX/I0MY ITOKa3aTelio Takoe
MMOPOrOBOE 3HAYEHUE, KOTOPOE HAWIYUIITUM 00pa3oM pa3aesisio Obl Hally BEHIOOPKY Ha JiBa Kjacca,
TO €CTh 00Pa30BBIBAJIO OBl JIBE HanOOJIEE OHOPOAHBIX TPYIIBI BHYTPH Ce0s: TPEUMYIIIECTBEHHO
OaHKPOTHI WM HEOAHKPOTHI. J[J1s1 3TOT0 OBLIM MCTIOIB30BaHbI JEPEBhS KiIacCH(PpUKaUu 1 Kodhdu-
mueHT J>kuHu.

Ha pucynke 1 mpuBeaeHbl THCTOrpaMMBbl paciipeiesieHUsl 3HAYEHUN TaHHBIX MOKa3aTese, a Takxke
HaJIOKEHBI TPAHULIbI HOPMATUBHBIX 3HAYEHUH U3 3aKOHOAATENCTBA, YTOOBI BU3yaJIbHO OLIEHUTD, Ha-
CKOJIBKO XOpOILO 3TH 3HaueHHsl yMeIoT Kiaccuduipponarh koMmnanuu. [lo ocu abenuce mnpencras-
JICHbI 3HAUEHUsI KaX10r0 U3 (DakTOpoB, 1O OCH OpAMHAT — YKCIIO KoMmnaHuil. KpacHast muHus — 310
3HauYE€HUe HOpMAaTHBa U3 3aKOHOAATENILCTBA, a CTpelia — HalpaBlieHHe JeiicTBUs HopMaTHBa. To ecTh,
HampuMep, eCIu 3HaYeHHE KOd(PPHUITMEeHTa MAHEBPEHHOCTH COOCTBEHHBIX 0OOPOTHBIX CPEICTB 0OJIh-
mie 0,2, TO 3TO TOBOPUT 00 yAOBIETBOPUTEIHLHOU CTPYKType Oananca npennpusitus. CHHUE TUHUH |
CTpeJbl MOKa3bIBAIOT IPAHUIIBI M HATIPABJICHUE ICHCTBUS MpeaaraeMbiX HOPMaTHBOB.

Henocrarkom metona OvHapHBIX JepeBbeB KiacCU(PUKALMU MOXKHO MPU3HATH BHISIBJICHHE HOpMa-
THUBHOTO 3HAYEHHUs B Ka4eCTBE MPOCTOTO0 HEPABEHCTBA. Takoe MpeAcTaBlIeHUe HOPMAaTUBHOIO 3Ha-
YEHUsSI MOXKET OBITh MPUMEHUMO, K K03 duimenty tekymieit TukBuaHoctd (K1), koaddunmenty
owicTpoit mukBuAHOCTH (KO1), KO3 dULIMeHTY TUKBUIHOCTH pu Mobuiu3aruu cpeacTs (Kmmc),
TaK Kak B TEOPUH U Ha MPAKTHUKE BCTPEYAIOTCS YCHEIHO (DYHKIMOHUPYIOIIME KOMIAHUU C KO-
(bunueHTaMu TeKyllel JIMKBUAHOCTH, ObICTPON JIMKBUAHOCTU U JIMKBUAHOCTU MPU MOOMIIN3ALIUN
CpeAcTB, cymecTtBeHHo npeBocxomsamumu 0,79, 0,33 u 0,42 coorBeTcTBeHHO. OHAKO 3aKIIIOYe-
HUE 0 (PMHAHCOBOM COCTOSIHHUM OpraHH3al[ii, OCHOBAHHOE Ha CPAaBHEHUU MOJTYYEHHBIX 3HAaYCHUN
K02 dUIIMEHTAa COOTHOIICHUS 3aeMHBIX M cOOCTBEeHHBIX cpeacTB (Kcsc), koadduimenta obecme-
YEHHOCTH COOCTBEHHBIMH 000poTHBIMU cpeacTBamu (Kocc), kosddunmnenta MaHEBPEHHOCTH
COOCTBEHHBIX 000pOTHBIX cpencTB (KMcc) muib ¢ HEKUMU HOPMAaTUBHBIMU 3HAYCHUSIMH YKa3aH-
HBIX K03 ULeHTOB OyIeT HEKOPPEKTHBIM, TaK KaK IPU MPEBBILIEHUH HEKOTOPOTO MOPOrOBOr0
3HauYeHUs OyneT HaOmronarbest oopaTHeiid ddekt. Tak, ckaxkem, B cliydae aHaiau3a (GUHAHCOBOM



YCTOHYMBOCTH TOPTOBBIX MPEANPHUATHI MPH MPEBBIIICHUH KO3(PPHUIMEHTOM COOTHOLICHUS 3a-
€MHBIX U COOCTBEHHBIX CPEACTB 3HAYCHUS 0,5 KOJIMYECTBO MPEANPHUATUH-OaHKPOTOB OBLIO MO-
JABJISIOIINM.
C yderoMm aHaim3a BBIOOPOK, TPU M3 IIECTH NpPEATaraeMblX HOPMATHBOB — KOA(PHUIMEHT COOT-
HOIIIEHUS 3aeMHBIX U cOOCcTBeHHBIX cpencTB (Kc3c), koaddunment odecrnedeHHOCTH COOCTBEHHBI-
mMu obopotHbME cpencTtBaMu (Kocc), kodppuimenT MaHEeBPEHHOCTH COOCTBEHHBIX OOOPOTHBIX
cpeactB (KMcc) — npezcraBieHsl B BUIe MHTEPBAJIOB (Tabi. 1), BepXHUE TPAHULIBI KOTOPBIX OIpe-
JIeNIeHbl CTaTHCTUYECKHM CIOCOOOM: Ha JuarpaMMax pacrpeseseHHss KOMIaHWHW MO0 3HAYCHHUSIM
(hMHAHCOBBIX MOKA3aTeNeH ONMpeaeNeHbl 3HAUYCHHsI, TPH KOTOPBIX HAYMHACTCS Mpeodaganue Imbo
MOSIBIICHUE KOMITAHHI-0aHKPOTOB.
MO)XHO BHJI€Th, YTO IMOPOTOBBIC 3HAUYCHHS YK€ U3MEHWIN HAIPABJICHUE CBOETO BIMSHUS U 3aXBa-
TBHIBAIOT OOJIBIITMHCTBO 3/I0POBBIX KOMITAaHH, a HE OaHKPOTOB, KaK 3TO ObUIO paHee. [laHHbIN (akT
CBHUJIETEJICTBYET O TOM, UTO, AK€ HECMOTPS Ha KECTKHE OIpPaHMYCHHS] HOPMATHUBHBIX 3HAYCHHUN
3aKOHOJIATEIILHBIMH aKTaMH, CYIIECTBYIOT YCHEIIHO (DyHKIIMOHUPYIOILIHE KOMITAHHUH, JJIsi KOTOPBIX
paccMarpuBaeMble KO (GHUIMEHTHI CYyIIECTBEHHO OTINYAIOTCS OT HOPMAaTUBHBIX 3HAYEHUH (Haxo-
JISITCSL B 00JIACTH KOMIIAaHUI-0aHKPOTOB).
[IpennaraeMbie HOPMAaTUBBI MOTYT OBITH OOBSCHEHBI C TOUKU 3PEHHUS OTPACIIEBON 0COOCHHOCTH (H-
HaHcoB npennpusTus. Hanbonee xectkue TpeOOBaHUS K KOIPPHUIMEHTY TEKyLIeH JIMKBUAHOCTH U
KO3 PUIIMEHTY OBICTPOI JMKBUIHOCTH MPEABSIBISET HOPMATUBHOE 3HAYEHHUE JUISi CTPOUTEIBHOU
orpaciu. J[aHHBIA (aKT MOKHO OOBSICHUTH TEM, YTO HA PHIHKE CTPOUTENBHBIX YCIYT JUKBUIHOCTD
sBysieTcs: 0a3UcoM (COCTaBHOM YacThiO) OM3HEC-TOTEHIIMANIA KOMIIAHUU, KOTOPBIH (OpMHpYET pbI-
HOYHYIO CTOMMOCTB KOMITAaHUH Yepe3 TOCTOSIHHYIO OLEHKY JIMKBUIHOCTH aKTHBOB. A 4eM BBIIIE PbI-
HOYHAasi CTOMMOCTb KOMITAaHWH, TEM BBIIIE U JJOBEpUE MOTCHIINAIBHBIX HHBECTOPOB K HEH.
Pa3bpoc npemiaraeMpIx HOPMaTUBHBIX 3HAYEHUH KOA(PPHUIMEHTA JTUKBUIHOCTH MPU MOOWIN3AIMN
CPEACTB OT OTpaciiu K oTpaciu HeBenuk: > 0 u > 0,25. B To ke Bpems npeiaraeMble HOpMaTHBbI OT-
JMYAIOTCS OT «3aKOHOATEIBHBIXY, (DAKTHYECKH JOIYCKast BO3MOXXHOCTbD YCHEITHOTO (DYHKIIMOHUPO-
BaHMsI TEJIEKOMMYHHUKALIMOHHOM, CTPOUTENILHOMN U 3JIEKTpO3HepreTudeckoi komnanuu npu Kimce > 0.
Uro kacaercst ko3dummenTa cooTHOmEHUsT COOCTBEHHBIX U 3aeMHbBIX cpeactB (Kesc), To ans
CTPOMTENIBHOM U 3IEKTPOIHEPTETUIECKON KOMIIAHUN XapaKTEPHO MpeodiagaHie 3aeMHBIX CPE/ICTB
HaJl COOCTBEHHBIMH, TIOATOMY YKa3aHHBIE OTPACIU XapaKTEPU3YIOTCSl Hauboiee MIMPOKUM HHTEP-
BasioM HopMaTuBHbIX 3HadeHuM Kcizc: [0; 10] u [0; 8] coorBercTBeHHO. CIMIIKOM BBICOKasi Be-
JMYUHA 3a€MHBIX CPEJCTB JJISl CEJIbCKOXO35IICTBEHHOTO TOBAPOIPOU3BOAUTEIS, HAIIPOTUB, CKOpEe
NpUBEACT K OAHKPOTCTBY.
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OTtpunatenpHoe 3HaueHue KodpdUIMeHTa 00eCrnedeHHOCTH COOCTBEHHBIMU OOOPOTHBIMHU CpEJl-
CTBaMHU SIBJIIETCS (DaKTOM MPEBBIIICHHS KPATKOCPOUHBIX 00S3aTEILCTB HAJl OOOPOTHBIMHU aKTHBA-
MU. CTpYKTypa 0OOPOTHBIX aKTHBOB KOMITAHUH W MPUHIIUITHI YIIPABJICHUS MU 3aBUCST OT OTPACIIH.
K npumepy, eciiu KOMIIaHHUS YIIPaBIIIeT HEJABMKUMOCTBIO U TIOTyYaeT JJOXOJI OT CAa4YH €€ B apeHIY,
TO 00beM 000POTHBIX aKTHBOB IO OTHOIIEHHUIO K BaJII0Te OalaHca KOMITAHUH Oy/1IeT MUHUMAJIbHBIM.
B 10 ke BpeMs (hHHAHCOBO-DPKOHOMHYECKOE COCTOSIHUE MTPOU3BOACTBCHHBIX W TOPTOBBIX MPEITPH-
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ATUH BO MHOTOM 3aBUCUT OT 3((EKTUBHOIO yIpaBiIeHUs 00bEMOM 3al1acoB M pa3MepoM J1eOUTop-
CKOHM 3aJI0JDKEHHOCTH, IIO3TOMY Ipe/jiaraeMble HOPMATUBBI JUIsl OTpAcieil «TOPIoBisA», «CTPOM-
TEJNbCTBO» U «IIIEKTPOIHEPIeTHKa» SBIAIOTCA HauOoJee KECTKUMU 110 CPAaBHEHUIO C OTPACISIMU
«TEJIEKOMMYHUKALUN» U «CEIIbCKOE XO35HCTBOY.

B otHomennu ko3¢ ¢puireHTa MaHeBPEHHOCTH COOCTBEHHBIX OOOPOTHBIX CPEACTB HAOIIOAAI0TCSA
T€ ’K€ 0TpacieBble 0COOEHHOCTH, YTO U JUIsl k03(dumenra obecrneyeHHOCTH cOOCTBEHHBIMU 000-
POTHBIMH CPEJICTBAMHU.

B paboTe ObLT BEIMOIHEH MPOTHO3 MPEAIaraéMbIX HOPMaTHBHBIX 3HAYEHNH 1 HOPMAaTHBHBIX 3HAYCHUI U3 3aKOHOIATEIbCTBA.
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Pucynok 2. Cpasnenue npedckazamenbHOU CROCOOHOCMU HOPMAMUBHBIX 3HAYEHUU

MO)XHO BUAETH, YTO JUI1 HOPMATUBHBIX 3HAYEHUH 13 3aKOHOAATENILCTBA UMEET MECTO KpaiiHe CHlb-
HOE€ CMEIIECHUE B CTOPOHY OAHKPOTOB, TO €CTh NPAKTUYECKH 110 BCEM KOMIAHUSAM — M OaHKpOTam,
U 3/10pOBBIM — JaHHBIE HOPMATHUBBI IOKA3bIBAIOT, YTO Y HUX HEYJOBJIETBOPUTENIbHAS CTPYKTypa Oa-
naHca. B cpenHeM 1aHHBIE TOPOTOBbIE 3HAYEHUS MPABUIIBHO KJIACCU(DULUPYIOT TOIBKO OKOJIO 57%
koMnaHui. C Ipyroi CTOPOHBI, C IOMOILIbIO YTOYHEHHBIX 3HAUCHUH MOXET OBbITh MOTy4YeHa Oonee
cOamaHCHpOBaHHasl KJIacCU(PHKALMSA U TOYHOCTb MpeJICKa3aHus, paBHast B cpenHeM 75%. HauBbic-
LIYI0 IPOTHO3HYIO CHITY ITOKa3aJId yTOUHEHHbIE HOPMATUBBI Ul KO3()(UIIMEeHTa COOTHOILICHHSI 3a-
€MHBIX 1 COOCTBEHHBIX cpelCcTB (87,6%), koaddurrenTa TeKyuei TMKBUIHOCTU U KO3 PUIIMEHTa
00€eCrIeYeHHOCTH COOCTBEHHBIMU 00OPOTHBIMM cpeacTBamu (o 83,8%). Hanbonbmmii npupoct
o01elt mporuo3Ho cuisl (49,8 1.11.) noxy4ua kKo3(PUIMEHT MaHEBPEHHOCTH COOCTBEHHBIX 000-
POTHBIX CPEJCTB.

Takum 06pazom, ¢ MOMOIIBIO METOJA JEPEBLEB KIIACCU(PUKALINY, a Takke UHAeKca JKUHM Obuin
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HaMICHBI TIOPOTOBBIC 3HAUCHUS IO MMOKA3aTeNIIM, PEKOMEHIYEMBIM 3aKOHOAATEIHCTBOM, KOTOPBIC
o0aaroT 6oJiee BEICOKOM M cOaaHCUPOBAHHON KilaccuHuIupyromiel crnocoOHoCcThi0. OHAKO CO-
BEPILIEHHO OYCBHUIHO, YTO YTOYHCHHBIC HOPMATHUBHBIC 3HAUCHUS ITOKA3aTeNIeH U3 3aKOHOIATeIIbCTBA
MOTYT pa3jIN4aThCsl BBUY OCOOCHHOCTEH OTpaciieBbiX (PMHAHCOB. B CBsA3M ¢ 3THM OBUIN MOCIIEI0-
BaTEJILHO MPOAHAM3UPOBAHBI BCE IATh PACCMOTPEHHBIX OTPACCH M MPEIIOKEHBI YTOUHSIOIINE
HOPMATHUBBI JIJIS KQXJIOH OTPACId B OTIACILHOCTH.

Ha ocHOBe pOBEICHHOTO UCCIICAOBAHUS MOYKHO CJICJIaTh PsIJT BHIBOIOB:

1.

OOmenpuHsTHIE HOPMATUBHI (B T.4. U U3 3aKOHOAATENILCTBA) MPABUIIBHO KIACCUDUITUPYIOT
TOJILKO OKOJIO 57% kommnanuii. [IpuunHoi HU3KOM Kitaccudukanuu MOTyT ObITh KaK HEBEp-
HO OIIpe/IeNICHHBIC TOPOTOBBIC 3HAYCHHUS 110 UCCIIEAYEMbIM IIecTu ko3 duimentam, Tak u
OTpacJieBbIE Pa3IUYHsL.

B pabore pa3paboTaHbl HWKHAE HOPMATHBHBIC 3HAYCHUS IO MECTH Koddduimenram Ha
OCHOBE MOCTPOCHUSI OMHAPHBIX JIepeBbEB Kiaccudukaiuu. Tpu n3 MIeCTH mpenaraeMpIx
HOPMAaTHUBOB — KO3(DPHUITMEHT COOTHOIIEHUS 3aeMHBIX U cOOCTBeHHBIX cpeacTB (Kesc), ko-
3G PuIHeHT 00ecTedeHHOCTH COOCTBEHHBIMU 000poTHRIMU cpercTBaMu (Kocc), koaddu-
IIMCHT MaHEBPEHHOCTH COOCTBEHHBIX 00OPOTHBIX cpencTB (Kmcc) mpezacraBieHsl B BUjie
MHTEPBAJIOB, BEPXHUE TPAHUIIBI KOTOPBIX OMPEAEICHBI CTATUCTUYECKUM CIIOCOOOM Ha JTna-
rpaMMax pacrpeieICHuUsI.

BrLsBrieHb! oTpacieBble pa3indus pa3padoTaHHBIX HOPMATHUBOB 110 OTPACISAM TEJIEKOMMY-
HUKalUi, CTPOUTEIBCTBA, CEIBCKOTO X035IMCTBA, JIEKTPOIHEPIeTUKH, TOProBiIu. Jl0BOIBHO
3HAUUTENIbHbIE OTPACIIEBBIC Pa3IMYMs BBISBIEHBI I KOAQPHUINEHTOB (PMHAHCOBOM YCTOM-
YHBOCTH, B OTINYNE OT KOA(PUIIMEHTOB JINKBUIHOCTH. Pa3paboTanHbie HOpMaTHBHBIC 3HA-

YEeHHUs PEACKa3bIBAIOT OAaHKPOTOB B cpeHeM Ha 75%.

Telcyume U npeajgaraeMbi€ HOpMATUBbI 0Tpac.11eﬁ

Tabnuya 1

PDuHaHCOBBIH I10-
Ka3zareJjb

O003Ha-
YyeHue

Tekymue
HOpMATH-
BbI

IIpensiaraemble HOPMATUBBI

TeJIeKOMMY-
HUKAIHH

CTPOMTEJIb-
CTBO

ceJIbCKoe
X035 CTBO

TOProBJIsi

3J1eKTpo-
JHepreTH-
Ka

Koo durment Texy-
LIEH JTUKBUIHOCTH

Kt

>1

>0,75

>0,8

>0,75

>0,75

>0,5

Koaddunmenr 6b1-
CTPOM JIMKBUIHOCTU

Koén

>1

>0

>0,5

>0,25

>0,25

>0,25

Koadppumment
JIMKBUJTHOCTH TTPU
MOOWIIH3aIN
CpE/ICTB

Kime

0,5-0,7

>0

>0

>0,25

>0,25

>0

Koaddpumment coort-
HOIIICHHS 3a€MHBIX
M COOCTBEHHBIX
CpeIcTB

Kese

<0,7

[0; 6]

[0; 10]

[0; 3,25]

[0;6,5]

[0; 8]

Koagpdurment
00€eCIeueHHOCTH
COOCTBEHHBIMU 000-
POTHBIMH CPEJICTBA-
MU

Kocce

>0,1

[-2:1]

[0; 1]

[-0,5; 1]

Koapduriment
MaHeBpeHHOCTI/I
COOCTBEHHBIX 000-
pOTHI)IX Cpe}lCTB

Kwmcoc

0,2-0,5

[-0,5; 1]

[0,25; 0,75]

[-1;0,75]

[-0,25;
0,75]

[0,25;
0,75
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STANDARDS OF FINANCIAL STABILITY OF RUSSIAN COMPANIES:
INDUSTRY-SPECIFIC FEATURES
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Yaroslav Timofeev,
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Absrtact

Regulatory approach in predicting bankruptcy is to compare the financial measure calculated to
standard value (or by entering the calculated figure of some «confidence range») approved a law
or contained in the rating analysis techniques taken for execution at the enterprise (for example,
the definition of solvency organizations borrowers scoring systems or services of the bank). If the
value of a particular index is out of range of the trust, it is assumed that the financial position of
the company is bad. The purpose of this work — to check the consistency of the current Russian
normative values of coefficients determining the financial condition of enterprises based on financial
statements 5040 Russian enterprises belonging to sectors: construction, agriculture, energy, trade
and telecommunications.

Our results revealed a low overall predictive power of current liquidity ratio (49.3%), quick ratio
(42.9%), the liquidity ratio at raising funds (27.3%), ratio of debt and equity (35.4% ), the coefficient
of availability of internal funds (64.7%), the coefficient of maneuverability of working capital
(29.7%) with the existing normative values.

Refined by binary classification trees and the statistical method specifications for all five sectors
have led to increase the predictive power of these factors from 19.1 percentage points (Coefficient of
availability of internal funds) to 49.8 percentage points (Coefficient of maneuverability of working
capital). Identified sectoral differences developed standards for the Telecommunications industry,
construction, agriculture, electricity, trade. Quite significant sectoral differences identified for the
coefficients of financial stability in contrast to liquidity ratios.

Keywords: bankruptcy prediction, binary classification trees, normative values of financial ratios, liquidity
indicators, solvency indicators, financial stability indicators

JEL: G33
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Abstract

In the post crisis years, the Russian food retail market has skyrocketed and run ahead of the market
in general. Our research reveals major value drivers and explores the value creation of companies
by comparison based on P/B ratio. The analysis of performance indicators of three biggest Russian
food retailers provides evidence that ROE can explain the difference and positive relationship of
P/B ratio. Our findings suggest that retail companies are increasing ROE through the net profit
margin improvement. In addition, we have found out that a higher Store/DC ratio has a strong
correlation to ROE of a company. The key question of the paper is identifying a combination of
factors that drive performance and value creation in the post-crisis period in the non-consolidated
Russian food retail market. Thus, our research is aimed at providing a broader picture of factors that
influence value creation in the retail market, such as cross-docking, franchising, recognition of the
product matrix, management decision decentralization, focusing on core activity and commercial
conditions with suppliers.

Key words: return on equity (ROE), the price-to-book ratio (P/B ratio), food retail market, net profit margin,
asset turnover, gearing.
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Introduction

Six years have already passed since the global financial crisis of 2008. If we look at Russian food
retailers, we can see that over the period from 31/12/2008 to 31/12/2013 the total market capitalization
of three biggest Russian food retailers (Magnit, X5 Retail Group and Dixy) increased by 553%,
while the Russian stock index RTSI increased only by 143%. In Table 1 below, we can see that
companies such as Magnit and Dixy have shown a tremendous growth in the market capitalization
and that X5 Retail Group has shown a little more growth than the Russian stock market.

Table 1.

Russian stock market performance vs. Russian food retailer’s stock performance, 2008-2013.

2008 2013 Change in %
RTS Index 619,53 1504,08 +143%
Total market capitalization of 3 Russian food retailers, in $Bn. 5,01 32,70 +553%
Market capitalization of Magnit in $Bn 3,28 26,5 +708%
Market capitalization of X5 Retail Group in $Bn 1,63 4,60 +182%
Market capitalization of Dixy in $Bn 0,10 1,60 +1527%
An extensive amount of scientific and business literature is devoted to various aspects of value
creation in different markets. In order to analyze value creation, researchers tent to use the book-to-
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market ratio (B/M) (Fama and French, 2006). Wilcox (1984) describes the interconnection between
the price-to-book ratio (P/B) and return on equity ratio (ROE). The P/B-ROE approach is one of
valuation models developed from basic economic assumptions. The P/B-ROE model is an effective
tool for a broad variety of uses, including the explanation of current prices and the prediction of
future return differences.

Chen and Zhang (2003) predict that equity value is an increasing and convex function of profitability
and earnings given book value, a linear function of book value given profitability, and a non-
monotonic and convex function of book value given earnings. The paper shows that these predicted
effects are more notable for companies with greater growth opportunities.

The traditional ratio analysis utilizes the DuPont model to disaggregate the return on common equity
into its return-on-assets and financial leverage components. Following this definition, the analysis
can investigate the factors which influence the net profit margin on sales (the gross profit margin
and operating expense control) as well as those affecting total asset turnover. According to Halsey
(2001), ROE can be viewed not as the sole object of the analysis, but as an indicator reflecting
underlying business dynamics. Halsey and Soybel (2001) emphasize differences in reversion rates
for the components of ROE and show that most of the reversion in ROE is explained by reversion
in profit margins as financial leverage and total asset turnover change slowly over time.

The process of a retailer’s value creation is articulated by a retail business model. Sorescu (Sorescu
et al., 2011) suggests that innovations in business models are critical for setting up a sustainable
advantage in a marketplace indicated by unrelenting change, escalating customer expectations, and
intense competition. The author proposes that innovations in retail business models are depicted
by changes in three design components: the way in which the activities are arranged, the type of
activities that are implemented, and the level of participation of the actors engaged in performing
these activities. The author emphasizes the modern role of retailers as “ecosystems in which value
is created and delivered to customers and, subsequently, appropriated by the retailer and its business
partners”. Among the factors of value appropriation, the author enumerates operational efficiency,
operational effectiveness and customer lock-in, while the factors of value creation include customer
efficiency, customer effectiveness and customer engagement.

Researchers explore a wide range of issues that retailers need to concentrate on in order to ensure
value creation in times of severe competition. Thus, as Ganesan et al. (2009) claim, retailers need
to revise their supply chain structures and strategies to adapt better to the changing environment.
Effective supply chains attain an increasing importance for the financial performance of retailers.
Among the factors that retailers need to consider are pricing strategies and cost controls. It is stressed
by Billige (Billige, 2013) that intelligent pricing strategies would allow consumer goods companies
to defend and increase profits by getting the right price for the right products for the right customers.
Van Zelst (Van Zelst S. et al., 2009) highlights the importance of controlling costs claiming that in
retail stores the handling of products typically forms the largest share of operational costs.

Our research is aimed at providing a broader picture by focusing on a wide selection of factors that
influence value creation in the retail market, such as cross-docking, franchising, recognition of the
product matrix, management decision decentralization, focusing on core activity and commercial
conditions with suppliers.

Research methodology

As seen in Table 1, in 2008 Magnit and X5 Retail Group were pretty similar in size. By contrast,
Dixy used to be a much smaller company. In order to analyze the value creation of companies it
is important to compare the companies on a relative basis. For such a comparison, we will use the
P/B ratio. The P/B ratio shows how many dollars investors are ready to pay for one dollar of the
book value of equity, which seems to be an attractive measure of performance because it indicates
the difference between the net assets (the book value of equity) of the firm and the valuation that
investors assign to them.

Table 2 presents P/B ratios by companies, from which we can see that Magnit was significantly
more expensive both in 2008 and in 2013. In 2013, investors were willing to pay almost $7 per $1
of the book value of Magnit, while for Dixy and X5 Retail Group it was around $1.9 per $1 of the
book value.



Table 2

P/B of Russian food retailers

2008 2013

Magnit 3,92 6,88

X5 Retail Group 0,99 1,94
Dixy 0,49 1,90

In order to explore what value drivers prevailed in the Russian food retail industry in the post crisis
period, the following assumptions are proposed:
Assumption 1. ROE explains the difference in P/B ratio and its positive relationship.

LN
—
o
AN
=
T
< < Assumption 2a. Retail companies are increasing ROE through the net profit margin improvement.
3 Assumption 2b. Retail companies are increasing ROE through the asset turnover improvement.
z = Assumption 2c. Retail companies are increasing ROE through gearing.
T Assumption 3. Each retail company has its unique approach to the management of industry relevant
S é factors (cross-docking, franchising, regionalization of the product matrix, decentralization, focus on
g core activity and commercial conditions with suppliers) that affect performance and, hence, value
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Picture 1. Factors that drive performance and value creation

Here we present the research framework that will allow us to answer the key question of the research
— what a combination of factors that drive performance and value creation in the post-crisis period
in the non-consolidated Russian food retail market is (Picture 1).

Picture 1. Factors that drive performance and value creation.

To test Assumption 1 we use a linear regression model:

P
—=a+b*ROE
B ; 6]
To test Assumption 2 we perform a DuPont analysis of ROE:
ROE — Netincome ., Sales , Total assets

2
Sales Total assets Equity @

To test Assumption 3 we carry out a benchmark analysis of each company of industry relevant
factors (cross-docking, franchising, regionalization of the product matrix, decentralization, focus on
core activity and commercial conditions with suppliers).

Literature Review

Data and results
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In our research, we have used the financial data from the companies being analyzed for 2008 and
2013 (see Table 1) and investor presentation materials from the investor relations websites of the
companies.

Our analysis shows (Picture 2) that the ROE of the companies explains the difference and positive
relationship of the P/B ratio. A higher ROE explains a higher P/B ratio of the retail companies.
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Picture 2. Relationship of P/B ratio by ROE

As can be seen from Table 3, the companies showed improvements in ROE mainly through the net
profit margin improvement. The asset turnover ratio only showed a positive trend for X5 Retail
Group. As for financial leverage, we can see that Magnit and Dixy reduced it. while only X5 Retail
Group increased it slightly.

Table 3

ROE decomposition analysis by companies for 2008 and 2013

2008 2013 %
ROE (Magnit) 22,5% | 27,0% | +20,2%
Net margin (Magnit) 3,5% 5,7% +62,6%
Asset turnover (Magnit) 2,9 2,2 -23.4%
Financial leverage (Magnit) 2,2 2,1 -3,5%
ROE (X5) 7,2% 14,5% | +100,2%
Net margin (X5) 1,4% 2,1% +44.,6%
Asset turnover (X5) 1,5 1,8 +23,3%
Financial leverage (X5) 35 38 +12,3%
ROE (Magnit) -5,5% 11,1% | +101,9%
Net margin (Dixy) -0,7% 1,7% | +152,5%
Asset turnover (Dixy) 2,2 2,2 +0,7%
Financial leverage (Dixy) 3,7 2,9 -20,6%

We have performed a vertical analysis of P&L in order to understand on which level the companies

concentrated on the net margin improvement. We have analyzed the gross margin and SG&A/
Sales. As it can be seen, Magnit and Dixy improved the EBIT margin and hence net margin by
improvement in gross margin, but the SG&A/Sales ratio increased. By contrast, X5 Retail Group
improved the EBIT margin by reducing SG&A/Sales ratio.

Table 4

EBIT margin drivers analysis
2008 2013
Gross margin (Magnit) 22% 29%
SG&A/Sales (Magnit) 16% 20%
EBIT margin (Magnit) 5,.9% 8,7%
Gross margin (X5) 26% 24%
SG&A/Sales (X5) 22% 20%
EBIT margin (X5) 3,3% 4,7%
Gross margin (Dixy) 26% 31%
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SG&A/Sales (Dixy) 25% 27%
EBIT margin (Dixy) 0,9% 4,1%
The classic ROE decomposition model (in the form of the DuPont model) does not help when
examining detailed performance drivers. Each company is unique and it is necessary, for example,
to look at gross margins, because this is a key to identify if something is wrong with the profit model
of the company or the inventory turnover in order to understand how efficiently the company is
using the inventory. To see what factors each company needs to focus on we will use the Ertsgamma
model (Vashakmadze, 2013). This model is a visual comparison of the 12 factors that affect ROE
(Equation 3).

OF = GP SG&A\ EBT NI 362 D NIBL 1
ROE=\~5 =5 )" EBiT " EBT " |Cash»365 _ AR+ 365 _Inv+365 _Other CA+365 _ PPE x365 _ Other FA+ 365] * (E+ E )
c + [ + c + [ + [§ + [
3)
where
S —sales; Inv — inventory;
GP — gross profit; Other CA — other current assets;
SG&A — selling general and administrative expenses; NIBL — non-interest bearing liabilities;
EBIT — earnings before interest and expense; PPE — property, plant and equipment;
EBT — earnings before tax; Other FA — other fixed assets;
NI — net income; D —book value of debt;
Cash — cash and cash equivalents; E —book value of equity;
AR — accounts receivable;

The Ertsgamma model immediately helps to identify in which areas one company has a better
ratio compared to another company and helps to formulate the hypothesis for further analysis.

As can be seen from Pictures 3 and 4, Magnit is keeping leadership in the financial cost ratio,
involving cash management, receivables management, turnover of other current assets, turnover of
other fixed assets, D/E (gearing) and non-interest bearing liabilities.

Gross margin

Non interest bearing liabilities Overhead expenses ratio

D/E (gearing) Financial cost ratio

Other fixed assets management Tax effect

PPE management Cash management

Other current assets turnover Receivables manage ment

Inventory management

——\agnit —ss—)5 Dixi

Picture 3. Comparative analysis of Magnit (the red line), X5 Retail Group (the blue line) and Dixy (the orange line)
using the Ertsgamma model, 2008.
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Other fixed assets management |

D/E (gearing) ,

PPE management '

Gross margin

Non interest bearing liabilities " Overhead expenses ratio

; Taxeffect

Other current assets turnover " Receivables management

Inventory management

emm—\lagnit =~ esseX5 e Dixi

Picture 4. Comparative analysis of Magnit (the red line), X5 Retail Group (the blue line) and Dixy (the orange line)

In our brief literature review, we have mentioned that effective supply chains are becoming
increasingly importantnfor the financial performance of retailers (Ganesan et al., 2009). Since
Russia is a very large country, we think that logistics and effective supply chain management using
distribution centers can be critical for the profit margins of Russian retailers. In order to test this,
we have calculated a Store/DC (distribution center) ratio for each retailer. We have found out that a

using the ertsgamma model, 2013.

higher Store/DC ratis strongly correlates with the ROE of the company (Picture 5).
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*=0,7676
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Picture 5. Relationship of ROE and Store/DC ratio

. Financial cost ratio
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Interpretation of results

As canbe seen from table 5, each retail company has a unique approach to the management of industry
relevant factors (cross-docking, franchising, regionalization of the product matrix, decentralization,
focus on core activity and commercial conditions with suppliers) that affect performance and, hence,
value creation.

Table 5

Vertical analysis of P&L of the companies for 2008 and 2013

Magnit X5 Retail Group Dixy
Focused & direct investments to cross-docking centers High Medium Medium
together with expanding retail outlet development
Franchising vs. own development approaches in chain Low High Medium
extension
Product matrix together with suppliers regionalization High Low Medium
Management decision decentralization High Low Low
Focus on core activity High Low Medium
Specifics in commercial conditions with the suppliers See Table 6

What are the core common drivers
that led the above-described retail chains?

Focused and direct investments to cross-docking
centers together with expanding retail outlet development

After 2008, Lev Khasis (CEO, X5 Retail Group) declared that X5 is not a retail chain but a logistics
chain provider, which shocked the whole retail market. He also added that it is not possible to become
the market leader without caring about the supply chain that services and adjusts the growing retail
business in terms of the number of outlets. Cross- docking was the solution in such a large country
as Russia. For all Russian retailers, the only rule for the suppliers was “direct delivery”, which is
out of cost efficiency if the retail chain is growing regionally and federally. For example, the direct
delivery of 10 pallets directly to 10 retail outlets in the Moscow region can cost 1000-1200 USD
to the supplier, as the direct delivery to the central HUB (cross-dock) may cost 200-300 USD for
1 truck with 10 pallets. After suppliers bring the common truck to the cross-dock, the retail chain
logistics starts shuttling the exact orders directly to retail outlets. These competences in the supply
chain management (SCM) are shifted directly from suppliers and retailers to 3-4PL supply chain
outsource providers. Magnit started investing into the cross-docking system from the beginning, X5
— after the M&A deal Perekrestok-Pyaterochka and Dixi — actively from 2009-2010. The suppliers’
reaction is pragmatically transparent — choosing between the chains with cross-docking they will
prefer operating with the first ones — which is proved financially as the cost per every logistics
operation. Many Russian retailers such as The 7th Continent and Magnolia operate without cross-
dockings and face such problems as expanding the chain in new stores, in new square meters, in
new shelves. The suppliers could not support this growth by means of the growing logistics service
level support, which led these chains to empty shelves and created a lack of motivation from the
suppliers’ point of view.
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Franchising vs own development approaches in chain extension

Another core factor for the successful retail chain development in Russia is the right proportion of
own store owning in relation to franchising developments. Magnits’ successful development might
be explained as the non-franchise base development by focusing on opening their own retail outlets.
Magnit’s high gross margin rate can be explained by the fact that Magnit is adjusting the product
matrix to the specific region of presence, which means that local suppliers’ domination over the
federal ones is 70/30. An absolutely different development strategy has been chosen by X5 Retail
Group management by giving preference to franchising. The model works using the following
principle: X5 is signing a franchising contract with a franchisee for 5-7 years with the obligation
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for the latter to launch 20-30 stores inside the considered region. After the end of the franchising
contract the franchisee has the option to sell out the cultivated chain back to X5 with the set (8-10)
multiple to EBITDA if the margin is in the range of 10-15% (the personal interview with Valery
Tarakanov, General Director at X5 Retail Group Franchising Department , March 2010). If the deal
is done, the franchisee is investing cash in X5 to open 40-50 stores. The end of one story occurred
when X5 proposed a joint venture to the franchisee in the region of presence when the market share
exceeded 20-25% (Bashkortostan, Pyaterochka case). This strategy means that, at the end of the
day, X5 is operating in around 65-70% of stores in the franchising format with a low rate of the
product matrix regionalization and adjustment, which leads to a high level of attacks on the gross
margins and a lack of resources required for opening their own stores. That is why X5 Retail Group
is leveraging credit resources for business extension in terms of store opening and development.
After analyzing two different models of business growth, Dixy has chosen the way of Magnit with
a low rate of franchise based development.

Product matrix together with suppliers’regionalization

Those who propagate current marketing trends claim that the more one is adjusted to local consumer
markets, the more business benefits can be gained. Russia is a large country with 85 regions where
people demonstrate a number of different forms of consumer behavior. From the beginning the
strategy of Magnit was just product matrix regionalization and adjustment to each local area of
presence, as it is not possible to compare people’s attitudes to consumption in the eastern part
of Russia with those in the west. Besides, by making your matrix regional you create a regional
pull of suppliers that are more dependent on the retailer than the big federal ones. By using this
strategy Magnit had a better performance in gross margin generation. X5 Retail Group used the
opposite strategy. Around 70% of their product matrix is created by multinational and Russian
federal suppliers that are unifying the product matrix. This strategy brings X5 more dependency on
big suppliers and less gross margin control. In this case it takes more time for supplier replacement
to occur. Dixy follows a more moderate strategy where 50% of the matrix is created regionally and
50% is created globally on the federal level.
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Management decision decentralization

In this subject there are two approaches to the retail industry. The first one supports the idea where
the central office controls all contracts, all cash flow and passes all decisions about investments in
the chain expansion and development. In this case, the role of the center is dominant in management.
The second approach involves giving more freedom in decision making to regional subsidiaries
responsible for the regional development. Here the role of the central office is in coordinating, in
being supportive and in creating the conditions for subsidiaries to be engaged in the successful
business development. One of the key factors that brought Magnit to being the absolute retail leader
in Russia was the fact that all decision making regarding the product matrix, number, format and
store sizes, commercial conditions with suppliers were provided to regional subsidiaries that could
envisage better local positions and needs. X5 Retail Group has been afraid of losing the regional
control, which has kept the decision making in Moscow, and from time to time the time, speed and
quality in decision making regarding the regional development creates inertia in a company with
regard to taking decisions over the regional capex and opex. Following Magnit, Dixy creates more
benefits in the regional development, the only limitations being the working capital that does not
allow them to expand to the scale of Magnit.
Focusing on the core activity in the retail and cross-docking development
vs investing in non-related alternative assets.
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X5 Retail Group, as a member of the Alpha Group (a multi-business holding), is widely involved
in diversification as part of corporate strategy. Together with retail M&As, X5 invests in non-
relevant and non-related businesses in the pharmaceutical industry, fashion and entertainment. X5
owners, as owners of the TNK oil company, the Alpha Bank financial institution, the Vimpelcom
telecommunication company (via Altimo), placed X5 in the fourth priority place for the development
in order to bring the chain to less core shareholder development focus. Dixy is a diversification for the
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Merkuriy group, the leading tobacco distributor in Russia. The prioritization of Dixy’s development
1S coming more important as the tobacco industry is declining after tough state restrictions and
regulations. In this case, the business focus for Dixy’s development in various major aspects depends
on the situation in the RF tobacco market which is not proper for building up a leading retail chain.
Magnit retains a 20 year focus on retail development by not investing in non-relevant and non-
related core business projects. Magnit cosmetics is a new project for Magnit, with developing the
grocery format and adding value to Magnit food chain, however, without taking focus out from the
core business development.

Specifics in commercial conditions with suppliers — comparative analysis:

Table 6
Comparative analysis of commercial conditions with suppliers
Parameter Magnit X5RG Dixi
Purchasing price for the product Regular Regular - Regular +
(suppliers’ prices for the chain)
On-invoice discount (the discount Non-implemented Implemented Implemented
that the supplier is giving before the
delivery and fixes in the invoice)
Off-Invoice discounts (the discounts Implemented Non-implemented Non - implemented
that the supplier gives after the
delivery by decreasing the buyer’s
accounts receivable)
Average retro bonus size (bonus paid 25-30% 20-25% 15-20%
by the supplier to the chain for the
commercial plan fulfillment)
Average post payment conditions in 45, no credit limits 90, no credit limits 45-60, no credit limits
days
Average logistics service level to be 97%
demonstrated by the supplier 93%
90%
New stores launch programs with Yes No No
90% discount for 3 months
Return of non sold products No Yes Yes
Conclusion

In this article we have explained the business factors that mostly influenced the corporate ROE and
the price-per-book value of the company of the Russian food retail industry. After the analysis of
three Russian retail chains we have come to the conclusion that the retail business development
in Russia (apart from the consumer market factors) mostly depends on efficient management in
operations and on having good commercial conditions with suppliers. At the same time there is
a direct impact on the retailers’ gross margins from the specific operational solutions like cross-
docking implementations.

The final conclusions of this article are as follows:

1. Operational excellence brings more gross marginality and the ability for the retail chains to
grow organically by investing in self-growth from their own working capital. The key focus
for the retailers, along with trade space expansion, should be investments in the logistics
infrastructure.

2. As the chains spread on a countrywide level, the commercial and development policy needs
to be decentralized by giving more decision making powers to regional subsidiaries.

3. Retail focus and concentration should mostly be dedicated to the core business at the growth
stage with minimum attention being given to diversification in non-related businesses.

4. Commercial conditions for the suppliers are the basis for retail margin generation and these
should be regularly reconsidered to find the mutual balance (win-win) with the partner,
which will allow the supplier to operate at a profit.
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Annex 1

Financial data of Magnit, X5 Retail Group and Dixy for 2008 and 2013.

MLN. RUB | 2008 | 2013
X5 Retail
Balance sheet Magnit Group Dixy Magnit X5 Retail Group
Cash and cash equivalents 115055 276 837 1289799 181218 232 557
Receivables 907 188 986 944 942 19 296 420 565
Inventory 323336 482 158 3272828 1713925 1144 648
Other current assets 53 880 325408 1271583 140 603 539225
PPE 1331064 3097 540 12 067 845 5962 817 4124704
Othe fixed assets 19 813 1289 890 2737973 176 063 2762 568
Total assets 1 844 055 5660 819 21584970 8193922 9224267
Payables 484 857 1174 144 5719936 1471796 2476 380
Short term debt 221380 578 433 1236026 1109 705 937381
Other current liabilities 119938 520 627 1032291 355161 829978
Long term debt 123 040 1 480 968 7098 224 1143 981 2439499
Other long term liabilities 58052 268214 604 015 258 553 163 778
Total equity 836 788 1638433 5894478 3852726 2377251
Total liabilities and equity 1 844 055 5660819 21584970 8191922 9224267

Income statement

Sales 5347 806 8353 250 48 325 088 18201 924 16 784 728
Cost of sales 4188271 6206 324 35783573 13012 807 12691916
Gross profit 1159535 2 146 926 12 541515 5189117 4092 812
Selling, general and
administrative expenses 850 288 1698 524 11026 117 3639314 3477 680
Other* -3622 173 058 1 067 483 -37011 -181 084
EBIT 312 869 275 344 447915 1586814 796 216
Interest 53280 148 505 552751 150 177 343 344
EBT 259 589 126 839 -104 836 1436 637 452872
Tax 71674 8106 219171 318 189 107 989
Net income 187915 118 733 -324 007 1118448 344 883

* From X5 Retail Group we have excluded impairement of goodwill in the
amount of 2 257 020

Dixy
4397 044
6039 855
10 102 566
2297 460
34 061 088
23 148 738
80 046 751
21468 165

327 808
1231718
28 560 115

930 677
27 528 268

80 046 751

180 504 463
125134 620
55369 843

47 811799
70 242
7487 802
3397397
4090 405
1034734
3055671
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METO/AbBI YITPABJIEHUA
CTOUMOCTBIO KOMMEPYECKOI'O BAHKA

Kapmunckuit A.M.", @ponosa 2.4.%,

B pabore paccMaTpuBaroOTCsl pas3iWYHbIE MOJAXOABI K YIPABICHUIO CTOMMOCTBIO OaHKa.
[IpencrapneH noaxoa Ha OCHOBE ONPEAETICHUS U YIPABIECHUS KIIIOUEBBIMU (PaKTOPAMU CTOMMOCTH.
O0630pHO TpeACTaBICHbI MOAXO/bI MPOSKTUPOBAHUS MHTEUIEKTYaIbHOM CHCTEMBl YHpPaBJICHUS C
OPUEHTHUPOBAHHOCTHIO HA PUCK-MEHEKMEHT. B paboTe paccMOTpeHbI MOJIENN aHaIM3a U3MEHEHUS
6marococrosiHus coocrBennukoB kommnanuu (TSR, TBR), mogenu no6asnennoit crommoctu (EVA),
BHyTpeHHel HopMbI foxoaHocTu (CFROI).

KnroueBbie cnoBa: KOMMCP‘IeCKI/IﬁI 6aHK, CTOMMOCTb, KITHOUYE€BbIC (l)aKTOpr CTOMMOCTHU, KITHOYE€BbIC ITOKA3aTE/IN
3(1)(l)eKTI/IBHOCTI/I, YipaBlI€HNE, HALETIEHHOE HA CO3JaHNE€ CTOMMOCTHU.

JEL: G21, G32bI

BBenenue

VYnpasieHue, HallelIeHHOE Ha co3aanue ctoumoctH (Value-Based Management) — koHLenuus yrnpas-
JIeHHUs1, HaIIPaBJIeHHAsl Ha KaY€CTBEHHOE YIIyUIIeHHUE ONEPAaTUBHBIX U CTPATETNYECKUX PELICHNH Ha
BCEX YPOBHSX KOMIIAHMHM 32 CUET KOHIIEHTPALUU YCHIUI BCEX JIML, MPUHUMAIOIIUX PELICHHs, Ha
KITIOUEBBIX (haKTOpax CTOMMOCTH. V3 MHOXeCTBa ajlbTEepHATUBHBIX IEJIEBBIX (YHKIUI B paMKax
koHuenuuu Value-Based Management BeiOupaercst crouMocTh koMmnanuu (Ameels et al., 2002).
Ilonxox MakcMMH3alMM aKIMOHEPHOHW CTOMMOCTHM B HACTOsIEe BpeMms sBIseTcs Haubosee
Ba)XKHBIM KOMIUJIEKCHBIM MHCTPYMEHTOM yIpaBieHus. B oTinuune oT HeGaHKOBCKUX yUpexaAeHUll,
06aHkM 00s3aHBI 00ECEeYnTh CBOW OM3HEC COOCTBEHHBIM KamuTaynoM. CrenoBaTesbHO, pe3epBbl
COOCTBEHHOTO KaluTana — HeOOXOAMMOE yCIIOBHE JJsl pocTa OAaHKOBCKOro Ou3Heca. A Tak Kak
Oosiee BbICOKasi OMpKeBas CTOMMOCTb aKIMi o0Jerdaer JOCTyn K COOCTBEHHOMY KamUTaly,
OpHEHTAIUs] Ha POCT AKIMOHEPHOM CTOMMOCTH OCOOEHHO BakHa aisi OaHkoB. Kpome Toro,
JIOXOJHOCTh AKIIMOHEPHOIO KaluTalla POCCUHCKUX OAaHKOB SIBISIETCS HHU3KOM 10 CPaBHEHUIO
C MEXIYHapOIHOW MPAKTUKOW, M 3TO, B COYETAHUU C POCTOM KOHKYPEHLIMHU U IioOanu3anueil B
0OAaHKOBCKOM CEKTOpE, JeNIaeT elle 0osiee BaXKHBIM MIPUHATHE MEp, HAIIPABICHHBIX HA 3aIIUTY HH-
TEpecoB aKLMOHEPOB. HecMOTps Ha CBOIO aKTyaJbHOCTh, MOAXO0J, OCHOBAaHHbIM Ha aKIIMOHEPHOU
CTOMMOCTH, CPABHUTEJILHO HEIaBHO MPHOOpEIT 3HaueHHe B OAHKOBCKOM cdepe.
B nuTeparype aBTOpBI MO-pa3HOMY MOHUMAIOT HMHTETPUPOBAHHME CTOMMOCTHOIO IOJIXOJa B
ynpaBiieHUe OaHKOM.
HekoTtopble aBTOpbl Ha MEpEeAHUN IUIAH BBIHOCSAT OIpPEJEIICHHE U YIpPaBICHHE KIIOUEBBIMU
¢dakTopamu croumocTd. Hampumep, BBIACHSIOTCS CIEAYIOIIME STambl IMpoLecca YIpaBIeHUs
croumocTtsio (Bragumupckast, 2009):

*  OIEHKAa CTOMMOCTH OaHKa (B pOCCHICKOW MPAKTHUKE Yallle BCETO UCTIONB3YIOT METO/IBI IHC-

KOHTHUPOBAHUS OXKUIAEMBIX ITOTOKOB JICHEXKHBIX CPEICTB U METO/ YUCTHIX aKTUBOB (OCHO-
BaH Ha OIIEHKE CIIPABEUIMBON CTOMMOCTHU Ka)KJIOW TPYIIIBI aKTHBOB M ITACCUBOB OAaHKa);

*  OIpeeNICHHUE KIIFOUEBHIX (PaKTOPOB CTOMMOCTH;
*  CO3/IaHHUE CUCTEMBbI OIICHKU YIIPABICHUECKUX PEIICHUN;
*  aHAJIM3 BKJIAJa MOJpa3/e/iCHHi 0aHKa B OOIIYH0 CTOUMOCTh OaHKa.

[TomuMo 3TOTO, MOMKHA MPOBOIUTHCS PabOTa MO BHEAPEHHUIO CHUCTEMBI KOHTPOJISI CTOMMOCTH U
MOATOTOBKH KaJIPOB.
TpaauIMOHHO I LEJIe OLIEHKH CTOMMOCTH MPUMEHSIOT TPH MOAXO0AA:

*  JIOXOJHLIN;

° 33TpaTHLII>i (6a31/1pyeTc51 Ha y4C€TC YUCTBIX aKTUBOB U JIMKBUAALITMOHHOM CTOI/IMOCTI/I);

*  CPaBHUTEJIbHBIN.

1. I-p SKOHOM. HayK, A-p TeXHUY. HayK, mpodeccop HUY BIID, paxymsreT 3KOHOMHUYESCKUX HAyK, ITIABHBIN HAYIHBIH
COTPYIHHUK MeXTyHapOoaHOH JTab0paTopun KOJIMYECTBEHHBIX (prHAHCOB
2. ActimpanTt 6a3oBoit kKadenpsl «['a3mpombanka» « IKOHOMHKA M OaHKOBCKUH Om3Hecy, MITUMO (V) MUJ] PD



BbINYCK N21(33), 2015 © KOPMOPATUBHbBIE ®UHAHCbI, 2015

ANCKYCCUMU

CORPORATE FINANCE

KOPMNOPATUBHbIE PUHAHCDI

®duHaHCcOBask MOJIENIb KOMITAHUU TIOAPa3yMeBaeT yueT U aHaJIu3 BIUSHUS CIEAYIOIIUX [TOKa3aTesen
B IpOLIECCEe MIPUHATHSA YIIPABICHYECKUX pelleHui: 1) BeIMUNHBI 0KHIa€MbIX MIOTOKOB JCHEKHBIX
CpencTB; 2) BpPEMEHM BO3HMKHOBEHHS STHUX ITOTOKOB; 3) YpOBHS pHUCKAa WHBECTHIMN JaHHOM
KOMIIAaHUH, O00eCTeUMBAIOIINX CO3J]aHhe JCHEKHBIX IOTOKOB. A HCHOJb30BAHHUE JOXOJHOTO
MOJX0J]a OIICHKH CTOMMOCTH B CBOIO OY€pe/lb IO3BOJSET MHTErpUPOBaTh Bce 3TU (AKTOPHI B
€IMHBII MoKa3aTelb — CTOMMOCTD aKIIMOHEPHOTO KaluTajaa KOMIIaHWH, CBEJIS 3a/1a4y MEHEI)KMEHTA
K YIPaBJICHHIO TaHHBIM [T0KA3aTEJIEM.

Jis Toro 4toObl 3(pPEeKTUBHO yNpaBisTh CTOMMOCTBIO JUIsl aKIIMOHEPOB, MEHEKMEHT JOJKEH
OMMpaThcsl Ha KIIIOYEeBBbIE (DAKTOPBI CTOMMOCTH (KItoueBble Mokazatenu s¢dexkruBHocty, KIID,
KPI) u ucnonszoBares onepanronnbie KIT13. KimtoueBsie pakTopbl CTOMMOCTH — IMIaBHBIE COCTaBJIS-
IOIIHE aKITMOHEPHOU CTOMMOCTH U KJIFOUEBBIX ToKa3areneit agpdexkruBHoCcTH (Rappaport, 1998). Ora
CUCTEMa IpeJICTaBIsIeT COO0M COBOKYIMHOCTD MOKa3aTelNel NeaTebHOCTH OaHKa (Moapa3ieIeHH).
Hampumep, cucrema nHIMKaTOpOB MOXKeET BKIt04aTh (Moody’s, 2006):

I. KauectBeHHsie (hakToOphI:

PoiHOUHBIE TO3UIIMU U TIEPCTIEKTUBHI.
Jlost pplHKA M yCTOMYHUBOCTD MOJIOKEHHUS.
I'eorpaduueckas nuBepcudukarus.
CTaOUIBHOCTE TOXO/I0B.
JuBepcuduxanysi HICTOUHUKOB JJOXO/I0B.
[To3unmoHnpoBaHue Mo PUCKY.
KopnopatuBHoe ynpaieHue.
MexaHu3Mbl KOHTPOJISL U YIPABICHUS] pUCKAMM.
[Ipo3padynocTs GUHAHCOBOM OTYETHOCTH.
KonuenTpanust KpeIuTHOTO pUcKa.
VipaBieHue JIMKBUIHOCTHIO.
CKJIOHHOCTb K PHIHOYHOMY PHUCKY.
PerynstuBnas cpena.

OmneparmonHas cpena.

DKOHOMUYECKasi CTAOUIBLHOCTb.
YecTHOCTh M KOPPYIILIHSL.

HpaBOBaﬂ CHUCTCMA.

II. ®unancoBbIE TTOKA3ATEIN:

[TpuOBIITBLHOCTB.
[Tpub6s1as 10 pesepBupoBanust (% OT CpeIHEB3BEIICHHBIX 110 PUCKY AKTHBOB).
Yucrast npudbuib (% OT CpeaHEB3BEIICHHBIX MO0 PUCKY AKTUBOB).

JInkBUIHOCTH (PHIHOYHBIE (POH/IBI 32 BEIUETOM JIMKBUIHBIX AKTUBOB, KaK % OT COBOKYITHBIX
AKTHUBOB).

JlocrarouHocTs KanuTana (ko3 uiMeHT kanuTana nepBoro ypoBHsi).
D} dexTuBHOCTH (OTHOIIIEHUE 3aTPAThI/TOXO/bI).

KauecTBO akTHBOB: mpoOiieMHbIe KpeaUuThl (% OT COBOKYIMHOIO KpeIuTHOro mnoptdens; %
0T (aKUMOHEPHBIN KanuTai + pe3epBbl Ha MOKPHITHE MOTEPD MO KPEAUTAM)).

Ha pucynke 1 oTpakeHbl BO3MOXKHBIA HA0Op KIIOYEBBIX (PAKTOPOB CTOMMOCTH JJISI PO3HUYHOTO
6anka. B mpuniune, kaxplii 6aHK MOXXeT (POPMHPOBATH COBOKYITHOCTh TAaKUX ITOKa3aTeIeH, HCX0s
13 BEIOpaHHOM OM3HEC-MOJIENIN U CTPATETUH CBOETO PA3BUTHL.
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TpomenTase :
TIACCHBEL

TIpouerTrrie
Uncrsit AKTHEE!
[ TpoLeHTHEI
X0, :
| Amoa Tacenesr 2
3
OnepanmorHze Axruzp
M pacxomer
ROE
—] Mpupamerns &
Cosmame Cromvocrs " pesepgax moa
A COBCTEEHHOTO HoTepH
KamuTana 4
T @ | Cob fi
Tevm pocra N 4

A KaIIHTal1

Kmoaerste daxtopsr crommocti:
1. IIpomeHTEEIE CTABKN 10 OAHKOECKHM IPOZYKTAM.
2. BanancoEke CTOHMOCTH AKTHEOE H [IACCHECE.
3. CoorHomenye pacxoaos H ZoX00E (cost-to-income ratio).
4. Koathdmuuent goctatomnocTn Kanutam (capital ratio).
3. CromMocTs codCTBeHHOTO KanuTana (cost of equity).
6. TeMmBl pocTa AKTHEOE H TIACCHEOE.
7. OsiaeMble OTEPH [0 KDEJHTAM.

Pucynok 1. /lepeso kntouesvix ¢hakmopos cmoumocmu 0 pO3HUUHO20 OAHKA

Cucrema OLIEHKH ONEPATUBHBIX U CTPATErMUECKUX YIPABICHUYECKUX PEIICHUN MO3BOJISET ONpee-
JSITh CTETIEHb BO3ACWCTBUS TOTO MM MHOTO PEIIeHHs Ha OJIaT0COCTOSIHUE aKIIMOHEPOB U Oa3upyeT-
csl Ha (haKTOpax CTOMMOCTH, OTIPEIEIICHHBIX /I COOTBETCTBYIOIIETO YPOBHS YIIPABICHHUS.
OcHoBHas 11eJ1b aHAIK3a BKJIA/1a TIOAPa3/IeJICHU B CTOUMOCTh OaHKa — BBIIBUTH OM3HEC-CIMHULIBI,
CO3J1aI0IIME U PA3PYIIAIOIINE CTOUMOCTb, U CIUIAHUPOBATh MEPONPUATHS IO KOHTPOJIKO CTOMMOCTH
OT/EJIbHBIX HalpaBICHUM.
Haubonee spko neficTBus OAHKOB MO YBETMYEHUIO U CO3JAaHUIO CTOMMOCTH TMPOSIBISIIOTCSA B XOJI€
MOJITOTOBKH K TIEPBUYHOMY Pa3MEIICHHUIO aKIUi, BBITYCKY OOIHMranuii ¥ MpOBEICHHUIO CAETIOK IO
CIIMSIHUSM U IOIJIOILEHUSIM.
VYipaBieHue CTOMMOCTBIO JOJKHO OBITH COAaHCHUPOBAHHBIM: POCT aKTHUBOB JIOJIKEH COIPOBO-
J1aThCsl POCTOM IACCUBOB U KallUTajla, pOCT YMCIEHHOCTH NIEPCOHAIA JOKEH KOMIIEHCUPOBATHCS
POCTOM KPEIUTHOTO NMOPT(ENs U yBeTHUECHHEM NPOU3BOAUTEIBHOCTH Tpyda U T.0. B mpoTuBHOM
ciydae o Mepe pocra macmitadba OusHeca OyaeT HaOMIOIAThCS CHIDKEHUE OTIEPAIMOHHON d(dek-
TUBHOCTH, @ BO3MOXKHOCTH CaMOT0 pocTa OyAyT CYIIECTBEHHO OrpaHHYCHBI (B TOM YHCIE peryJis-
TOPHBIMU HOPMAaTUBaAMU).
VYnpaBieHne CTOMMOCTBI0 KOMMEPUECKOTo OaHKa Takke TpeOyeT yueTa BHYTPEHHHX (B TOM YHCIIe
00paTHBIX) B3aUMOCBSI3€H MEX/1y pa3IHUYHBIMU XapaKTEPUCTUKAMH €T0 AeATeIbHOCTH. s pere-
HUS ATOM 3aJjauyl MpeAJiaraeTcs IPOEKTUPOBAHUE UHTEIUIEKTYaJIbHOM CUCTEMBI YIIPaBIEHUS, OCHO-
BaHHOM Ha MCIOJIb30BAHUHM METOAOB CUCTEMHOM TuHaMHUKHU (Akoros, 2012).
«CuctemMHasi AMHAMMKA — HallpaBJlICHUE B U3YYEHUHU CIIOKHBIX CHCTEM, UCCIIEAYIOIIEE UX MOBE/E-
HUE BO BPEMEHHU U B 3aBUCUMOCTH OT CTPYKTYPbI 2JIEMEHTOB CUCTEMbI U B3aUMOJICHCTBUS MEKIY
HUMH, B TOM YHCJIE IPUYUHHO-CIIEICTBEHHBIX CBSI3€H, ME€TEIb OOPAaTHBIX CBA3EH, 3aJIEPKEK peak-
LY, BAUSAHUA cpeabl U Apyrux. Oco0oe BHUMAHUE YEISAETCS KOMIIbIOTEPHOMY MOJAEIUPOBAHUIO
takux cucrem» (Tam xe, 2012).
Yactp paboT OpueHTHpPOBAHA HA PUCK-MEHEKMEHT. Tak, B cBoeil pabore Makcumona (Makcumo-
Ba, 2010) yTBepKaaeT, YTO KOMILJIEKCHOE YIPABIEHUE PUCKAMU — BaXKHEHILNI 2JIEMEHT CTOMMOCT-
HOTO I10/1X0/1a K YIPABICHUIO OaHKOM.
OcCHOBHBIE MEXTyHAPOHBIE AKThI, PETYIUPYIOIIME YIPABICHUE PUCKAMH, CIEAYIOLIUE:

e HWurerpupoBaHHasi MoOJeNlb YIpPaBICHUs pUCKaMU, NpuHATas KoMHUTETOM CHOHCOPCKHUX

opraam3anuii Komuccun TpenBest (The Committee of Sponsoring Organizations of the
Treadway Commission, COSO).

e Crangaptsl ynpasienus puckamu (RMS), paspadoranubsie UHCTUTYTOM pUCK-MEHEIKMEHTA
(IRM), Accouunanueii puck-mMmenemxmenta u crpaxopanusi (AIRMIC) u HanumonanbHbiM
(dhopymoM puck-MeHemxkMenTa B O01ecTBeHHOM cekTope BenukoOpuranuu.

. MextyHapoaHbIe CTaHAApPTHI olleHKH KanuTana — Basel I u Basel I11.
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OcHoBHo# npuHIMn RMS — makcummsanus qoxogHocTtd. Basel 11 u Basel 111 ycranasnmuBarot Tpe-
0OBaHMS K MUHUMAJILHOMY pa3Mepy peryIsITHBHOTO KaruTaa. M ToJbKko HHTErpUpOBaHHAS MOZCITb
YIPABJICHHUS PUCKAMHU OTPa)KaeT CTPEMIICHUE K 0ajlaHCy MEXKy JOXOIHOCThIO U pUCKOM. Bb1Gop B
OaHKe TOrO WM MHOTO CTaH/IapTa B KAYECTBE OCHOBHOTO —CJIOJKHAS 3a/1a4a.

KoHuenmus cTOoMMOCTHOTO yIIpaBJIeHUsS] KOMIIAHU e
(Value-Based Management)

Hwxe npencraBieHbl IMIIbL HEKOTOPIE ONPEIEICHUs KOHLETIIIUU CTOMMOCTHOTO YIIPaBICHUS KOM-
nanuei. Value-Based Management — 3To0:

«Konnenmus ams uaMepeHus 1, 4to 0osiee BaXKHO, /IS YIIPaBIEHUSI OU3HECOM C IIeNIbI0 CO3IaHus
OoJbIlel TOATOCPOYHON CTOMMOCTH B MHTEpECaxX aKIMOHEPOB — I1eJIb, KOTOpasi OTBEUAET UHTEPE-
caM Kak ()MHAHCOBOTO, TaK U TOBApHOTO PHIHKOBY» (Ronte, 1999).

«YTpaBleHYECKHUI MOIXO0/, KOTOPBI CTaBUT CBOMM IEPBOOYEPETHBIM MPUOPUTETOM MAKCHMHU3A-
IIUI0 CTOMMOCTH KOMIIaHUH B UHTEpecax akinoHepoB. Llenb pupmbl, ee cucteMsl, cTparerus, mpo-
LECChI, aHATTUTHYECKUI MHCTPYMEHTapHil, MOKa3aTean pe3ylbTaToB JesTeIbHOCTH, KOPIOPaTHB-
Hasl KyJIbTypa — BCE OHM HaIleJICHbI Ha BBIMOJIHEHUE TIOCTaBICHHOM 3aaaun» (Arnold, 1998).
BcecToponHuii moaxo/ K yrpaBiIeHUIO0 KOMIIaHUEH, HAalleJIEHHbIA HA YCTOWYUBBIA pOCT BHYTPEHHEN
CTOMMOCTH aKIIMOHEPHOTO KaluTaja B JOJITOCPOYHOU MEPCHIEKTHUBE; COBOKYIMTHOCTh CUCTEMBI 1I€H-
HOCTeM (YOeKIeHHIT ), MPUHIUIIOB U MPOIIECCOB, HAMIPABIEHHBIX HA YCIIEUTHOE JOCTUKEHHE OCHOB-
HOM e kommnaHuu (3amopoxckuit, 2007).
B ocHOBe koHIENIMM YIpaBlIEHUsI CTOMMOCTBIO JIEKUT AOMYIIEHHE O TOM, YTO OCHOBHAs 3aja-
4ya MEHE/DKMEHTA 3aKJII04aeTCs B MAKCUMM3AINH I0JITOCPOYHON PHIHOYHOM CTOMMOCTH KOMITAHUU
(long-term market value of company) B uHTepecax ee coOCTBEeHHUKOB. [Ipu 3TOM maHHas mpemmno-
CBLJIKA B 3HAUUTEIbHON CTETIEHU HOCUT HOPMAaTHUBHBINA XapakKTep.
DddexruHas cucreMa VBM momoraetr MeHEKMEHTY KOMITAHUH B IPUHATUU PEIICHUH U JOCTH-
KEHUH Pe3yJIbTaTOB C MOMOIIBI0 HHCTPYMEHTapus, 0azupyromierocs Ha (GUHaHCOBOW aHANUTHYe-
ckoii Monenu komnanuu. OHa npeanaraet 3p(EeKTUBHYIO CUCTEMY H3MEPEHHUs Pe3ybTaToB Jes-
TEIbHOCTH, a TAK)KE CO3/1aeT Y MEHEIKEPOB CTHUMYIIbI IEHCTBOBATH B MHTEpECaX COOCTBEHHUKOB
koMrnanuu. COOTBETCTBEHHO, MOJHOLEHHas cucteMa VBM mpencrasiser co0oii COBOKYMHOCTh
TpeX MOJCUCTEM — CUCTEMbI IPUHATHUS PEIICHNUS, CUCTEMbI U3MEPEHHUSI pE3yJbTaTOB (€X-ante-oleHKa
CTOMMOCTH KOMITAaHUU U €X-post-OlleHKa (PaKTHUECKHU JOCTUTHYTHIX PE3yAbTaTOB) U CUCTEMbBI MOTH-
BallMU U BO3HATPAXJICHHUs, HAIIEIEHHBIX Ha MAaKCUMU3alMIO (YBETUUYEHNE) PHIHOYHON CTOMMOCTHU
aKIMOHEPHOTO KanuTana.
MHorue MeHeKephl 0 CHX MOP MPH OIICHKE U aHANIN3€ PE3YJIbTAaTOB JIeATEIbHOCTH OMKUPAIOTCS Ha
oyxrantepckue nokazarenu, Takue kak EPS, ROI, ROA, ROE u ap. OcHOBHBIE HETOCTAaTKU JTaH-
HBIX MOKa3aTesel CBSA3aHbl C 0COOCHHOCTSIMU COBPEMEHHOTO OyXTaJTepCKOrO y4eTa U BKIIOYAIOT
B ce0s:

*  HCKaXCHHBIM YYET CTENEHU PUCKOBAHHOCTH OIEpallMil U peaIu3yeMbIX MPOEKTOB KOMIIA-

HUU;

*  BpPEMEHHOH acmeKT (BpeMEHHas CTOUMOCTbH JIeHer) B OOJBIIMHCTBE CIy4yaeB HE HAXOAUT
KOPPEKTHOT'O OTPAKEHUS B OyXTraJITEPCKOM YUETE;

*  WTHOPHUPOBAHHUE AJBTEPHATUBHBIX U3/ECPKEK;

*  CYIIECTBEHHAs 3aBUCUMOCTb OyXTalTepCKHX IMoKa3aTelell OT yTBEp:KIECHHOW B KOMIIAHUU
yueTHOM mnoiauTuku. CylIecTBYIOIIME CTaHAApThl Oyxrajarepckoro ydera, oyap 1o I1BY
CHIA (US GAAP) unmu MC®O (IFRS), nomyckatoT onpesieiecHHy0 cBoOOIy B BEIOOpE Me-
TOJIOB y4€Ta OJJTHUX U TEX K€ X03HCTBEHHBIX OINEepaLii U ap.

[TosiBUBIIIECS] METO/IBI OIIEHKH U YIIPABJICHUSI CTOMMOCTBIO KOMITAHUH ObUTH MPU3BAaHbI 3aMEHUTH B
cucTeMax ONepaTWBHOTO yMpaBlIeHUs TPaAUIIMOHHbIE (PMHAHCOBBIE MOKA3aTeIN Ha MOKa3aTeu CTO-
uMocTH (AuTUBEB, 2007), KIaccuPHUKAIIIO KOTOPHIX MOYKHO MPEACTABUTD CIECTYIOIIMM 00pa3oM.
[To xnmaccy mozenei (TUIy UCTIONB3yeMOi HH(POPMAIIHH):

*  MOJeNH aHaiu3a u3MeHeHwus OnmarococrosiHus coocrBenHnkoB kommanuu (TSR, TBR);

*  Mozenu octarouHoro joxona (EVA);
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. MOJIeTTM Ha OCHOBE JIeHEe)KHBIX moTokoB komnanuu (CFROI, CVA).

[To BuIy OLIEHKH PEe3yNBTAaTOB JACATCIEHOCTH (PUPMBI:
*  BHEIIHHUE — C TOYKH 3PEHUs PbIHKA;

*  BHYTPEHHHE — Ha OCHOBE COOCTBEHHOM (BHYTPEHHEH) OLICHKH.

C Touku 3pCHUS JJIMHBI TOPU30HTA OLICHKU!
° OIHOIICPUOAHBIC,

° MHOT'OIICPUOAHBIC.

ITo cBoeit cytu VBM—meTopl 6a3upyroTcsi Ha 00beIMHEHUN TPATUIIMOHHBIX Mozeiel Jrormona
U TIOJIXOJIOB JMCKOHTUPOBAHHOTO JeHex)HOoTo rmoToka (Discounted cash flow-oriented approaches,
DCF). Ot cuctems [{romoHa B3siTa Uaest MpeaCcTaBICHHs Pe3yJIBTUPYIONIET0 (PMHAHCOBOTO IMOKa3a-
TEeJIsl B BUJIE MHOTOSIPYCHOTO JIepeBa B3aMMOCBS3aHHBIX MTapaMETPOB, MOJICIKAITUX YIIPABICHUIO U
KOHTPOJTIO TIOKAa3aTesei, KOTOPBIE OMPEACIISIOT MOTOK JICHEKHBIX CPEJICTB.

VYipaBieHusi ¢ MOMOIIBI0 (PMHAHCOBBIX MOKA3aTeJICH HEAOCTATOYHO ISl MPUHSATHS MPABUIbHBIX
1 CBOCBPEMEHHBIX YMPAaBICHUYECKUX pemieHud. belna mpemnokeHa cOajaHCHpOBaHHAs CHCTEMa
nokasareneit (Balanced Scorecard, BSC), coctosimas u3 gyerbipex Hanpasienuid (Kaplan, Norton,
2007):

*  (uHAHCHI

*  KJIMEHTHI;

*  OU3HEC-MPOIIECCHI;
*  oO0yueHue u pocT.

B cbanancupoBaHHOM cucTeMe IToKa3aTesei 3a1auu MeHeKepOoB 00J1ee BEICOKOTO YPOBHS OTPAXKAIOT
3aJa4M ¥ MIOKa3aTelln JesITeIbHOCTH MEHEHKEPOB 0oJiee HU3KOTO YPOBHs. [ TTaBHBIM HEAOCTAaTKOM
CHCTEMBI SIBJISIETCS CIIOKHOCTh BbIOOpa M (hopManu3anuu 1mejaeBblX UHAMKATOPOB Mozenu. Yacto
MIPUMEHSIOTCST KoMOuHupoBaHHble cxeMbl (Kapmunckuii, ®anbko, 2013), oObequHsONNe KOH-
uenmuio BSC u KoHIENIIMU CTOMMOCTHO OPHUEHTUPOBAHHOTO yMpaBieHus (HerHAHCOBBIEC LENU
pean3yroTces i TOro, YT00bl KOMIAHHS JOCTUIIA (PMHAHCOBBIX LENIEH).

Moaesib COBOKYITHOM TOXOHOCTH AKIHOHEPHOI0 KaluTAaJIa

[Tokazarens coBokymHoi noxomnoctu akuuu (Total Shareholder Return, 7SR) Obut mpemnioxeH
xommanueir Boston Consulting Group u mpencraBisieT COO0OM OIEHKY OOIIero W3MEHEHUs
01arocOCTOSTHHS aKIIMOHEPOB 3a CYET MOJTYYCHUs J0X0/1a OT BJIAJICHHS aKIUAMH JaHHON KOMITAHUH
B TCUCHHME PAcCMATPUBACMOIO MPOMEKYTKa BpeMeHH. JIaHHBIA OXOA CKIIAJBIBACTCS U3 JBYX
KOMITOHEHTOB: 1) CYMMBbI BBIIUTAYEHHBIX KOMITAHUEN AUBUICH/IOB; 2) U3MEHEHHUSI LIEHbI aKIIHi.
Pacuer moka3zarens 7SR npou3BOIUTCS 10 CIICAYIOMEH Ghopmyrne

=(Pt+1_Pt)+Dt+l :APt+1+Dt+l
P, P

TSR (1

riue:
P,,; — lIeHa aK1ii B KOHEYHbIA MOMEHT BPEMEHH +1,

P, —1I€Ha aK1ii B Ha4YaJIbHbIA MOMEHT BPEMEHH 7,

D,.1 — CyMMa JUBUJICH]IOB, BBITUIAYE€HHAS 32 MIEpHOJ [f, t+1].

Ecmu TSR > k., tne k, — CTOUMOCTh COOCTBEHHOTO KallWTajla, TO B TEUEHHUE PaccCMaTpUBaeMOTO
epuoaa NPOU3OILI0 yBenudeHue croumoctu komnanuu. Ecnu TSR <k, to B Teuenue paccma-
TPUBAEMOT0 TIEPUO/Ia TIPOU3OIILIIO CHUKEHHUE OJIar0COCTOSHUS aKIMOHEPOB.

[Tokazatens 7SR MOXET HCIOJNB30BATHCS AJISL OLIGHKH PE3ylIbTaToB PabOThl TONBKO MMyOIUYHBIX
KOMITAaHUH, aKIMU KOTOPBIX TOPryroTcs Ha (oHAoBOoM pbiHKE. [Ipu 3TOM MoOjenb HE MOXKET

HCIIOJIB30BATHCA Ha YPOBHC OTHCJIBHBIX 6I/I3HeC-e,Z[I/IHI/II_I. K HCAOCTAaTKaM TAaKXXC MOKHO OTHCCTHU TO,
4TO MOJACIJIb HC YUUTBIBACT BPECMCHHYIO CTOUMOCTL ACHCT IJIA JUBHUICHAHBIX ILIaTeXKEH.
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MopeJib COBOKYITHOM TOXOAHOCTH OM3Heca

Jl1g KoMIaHU 3aKpBITOTO (a TaKXKe OTKPBITOTO) THMA U UX OTAEJIBHBIX MOAPA3/IE€ICHUN BO3MOXKEH
pacyer aHayiora IoKasaTelsi COBOKYITHOU goxoaHocT akuuu (7SR) — nokasarens Total Business
Return (7BR), pa3zpaboranroro Boston Consulting Group. B otnuune ot 7SR, cOBOKyIHas J10XO/I-
HOCTb OM3HECa pacCUNTHIBAECTCS HA KallUTAaJl, a HE Ha OJJHY aKIIHIO

_ (Pt+1_Pt)+D[+1 — APt+l+Dt+l

TBR
P, P, , ()

rae:

P _ BHYTPEHHSISI CTOMMOCTh KOMIIAHWW / TIO/IPa3/IeJCHUs] B KOHEYHBIH MOMEHT BpeMEHH f+/,

Pz — BHYTpeHHSHI CTOUMOCTh KOMIIAHHUU / HO)IpaSJIeJ'IeHI/ISI B HaIIaHBHBIfI MOMCHT BpeMeHI/I t,

Dt+1 — BCJIMYHHA CBO6OI{HI)IX JCHCXKHBIX IIOTOKOB, CFeHepI/IpOBaHHI)IX AdKTUBAMHU KOMIIaHUH /

noJipa3eICHus 3a epuoy (¢, t+1].

Pacuer mokazarenss TBR Tpebyer mocTpoeHHs (UHAHCOBOW MOIEIM OW3HECa, YTO BO MHOTHX
CIIy4asix COIpPSIKEHO CO 3HAYMTEIBHBIMHU 3aTpaTaMM BpEeMEHHM U pecypcoB. s ympoineHus
pacyeToB OIIEHKa CTOMMOCTH BO3MOXKHAa Ha OCHOBE METO/AAa PHIHOYHBIX MYJIBTUILTUKATOPOB.
Ou4eBUIHBIM HEOCTATKOM MPUMEHEHHS JAHHOTO METO/Ia SIBJISIOTCS OTPaHUYCHHBIE BOZMOKHOCTH
WCITIOJIb30BAHUS TAKOW MOJENH ISl 1eJIei MPUHATHSL KOPIIOPATUBHBIX PEIICHUH, TOCKOJIBKY METO/
PBIHOYHBIX MYJIBTUILITMKATOPOB HE TPeOyeT MICHTU(UKANNA OCHOBHBIX JIPAMBEPOB CTOMMOCTH H
OIICHKHU WX BJIMSIHUS HA CTOUMOCTh KOMIIAHUHU.

Moaeanb JKOHOMHYECKO# 100aBJIeHHONH CTOUMOCTH

Monens sxoHOMHUYeCcKOH 1o0aBineHHoi ctoumoctr (Economic Value Added, EVA) siBisieTcst oo
13 HamOoyiee M3BECTHBIX M PACIPOCTPAHEHHBIX MOJENEH YNpaBICHUS CTOMMOCTBIO KOMITAaHUH.
Mopnenp ObuTa pa3paboTaHa aMEpUKAHCKUMHU aHAJMTHKaMH-KOoHCynbTanTamMu J[x. CrepHom u b.
CrroapTom.

Wnes, nexxamas B ocHoBe EVA, 6azupyercs Ha koH1enuu octatoudoro goxonaa (Residual Income,
RI). CornacHo naHHOM KOHLENIMH, A pacyeTa peajbHOro (PMHAHCOBOTO pe3yibTara padboThl
KOMIIAaHUM TTOMHUMO OyXTaJTepCKHX 3aTpar HEOOXOAMMO TAaKKe YYHUTHIBATH AJbBTEpHATHBHBIC
W3JIePKKU WHBECTUPOBAHHOTO KanuTajaa. OCTaTouHbIi 10X0/] (SKOHOMUYECKasi MPUOBLIB) SIBISETCS
Pe3yNIbTaToOM BBIYUTAHUS YKa3aHHBIX alIbTEPHATHBHBIX 3aTpaT U3 OyXTraJTepCKON MPUOBLIH.
HenocpenctBenHolt MHTEIEKTyalbHON coObcTBeHHOCTRIO Stern Stewart & Co. sBnsieTcss Habop
KOPPEKTUPOBOK K JaHHBIM ()MHAHCOBOM OTUYETHOCTHU, HEOOXOAMMBIX JIJIs1 0OJIEE MOJTHOTO OTPAKEHUS
pPECYpPCOB, C KOTOPBIMH KOMITAHWH, BO-TIEPBBIX, OOECIIEYCHbI KOHKYPEHTHBIC IPEHMYIIECTBA
U, BO-BTOPBIX, CO3MAIOTCS yCTOWYMBBIE IOTOKM JIEHEKHBIX cpeiacTB. C yd4eToM HKBUBAJICHTOB
COOCTBEHHOTO KaluTalla SKOHOMHYECKast J00aBJIeHHAsh CTOMMOCTH PACCUMTHIBAECTCS Ha OCHOBE
crpesia JOXOAHOCTH U MHBECTHPOBAHHOTO KaIlTUTAIa.

[TokazaTenb 3KOHOMHUYECKOW J00aBIEHHON CTOMMOCTH CBSI3aH C DPBHIHOYHOW KamMTalu3alnuen
koMnanuu. [IpuBeseHHAs CTOMMOCTD OKHUAAEMBIX YKOHOMHUYECKHX J00aBICHHBIX CTOMMOCTEU U
MepecYnTaHHas C YUETOM «IKBHUBAJICHTOB COOCTBEHHOTO KAITUTAJIA» BEJTMYUHA WHBECTHPOBAHHOTO

kanuTana (economic book value, capital employed, CE.,.) OOBSCHSIOT BEIMUNHY KalUTaIU3aLUH
COBOKYIIHOTO KanuTtana (enterprise value, EV). ConocraBnenue kanuTain3aluil 1 MHBECTUPOBAH-
HOTO KaluTajaa JaeT BO3MOKHOCTb OLICHUTh JI00aBICHHYIO PhIHOYHYIO CTOMMOCTh (market value
added, MVA) (1BamxoBckas, 2007):

MVA=EV -CE,, (3)

EV =(LTL-C)+ p.xN, 4)

rne LTL (long term liabilities) — monrocpounbie 00s3aTenbCTBA MO OATAHCOBOM OllEHKE, P, (price)
— Kypc 00bIkHOBeHHOM akuuu, C (cash) — nenexHsie cpeacTBa 1o 6anaHcoBoOM olieHKe U N — YHCIIo
aKIMi B OOpaIeHn .

AnbpTepHaTHBHAs MOZIEIIb YIIPABICHHS CTOUMOCTBIO Ha OCHOBE [TOKa3aTel1si SKOHOMUUECKOM TPUObLIN
(Economic Profit, EP) pa3zpaborana koncynsrantamu komnanuu McKinsey & Co. Economic Profit
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SIBJIIETCS TPAKTUUECKH TIOJTHBIM aHAJIOrOM M HpsAMbIM KOHKypeHToM EVA. CyiiecTByloT U npouue
BapUaHTBI MOJIEJIEH Ha OCHOBE OCTATOYHOIO JI0XOJa, OCHOBHOE Pa3IMYUe KOTOPBIX 3aKIH0YaeTCs
IpeXkJie BCETro B pacueTe CTOMMOCTH KaluTala.

ITokazarens EVA mpencraBnsier co00il 9SKBHBaJeHT JKOHOMHYECKOW NPUOBUIH, KOTOpas
paccyMThIBaeTCs KaK pPa3HOCTh OyXrajaTrepckol MpHOBLIM W CTOMMOCTH HHBECTHPOBAHHOTO
KanuTana:

EVA:= NOPLAT,—(IC,.;x WACC) = (RONIC =WACC)x [C;, )
re:
NOPLAT: — uucras onepalyoHHAas NPHOBLIL ITIOCNE YIIATHl HAIOTOB (BKJIIOYAET UYHCTYIO

npUObLIb, YIIJIaYEHHbIE HAJIOTH, CKOPPEKTUPOBAHHBIE HA HAJOTOBBIM LIUT, J10JIF0 MEHBUIMHCTBA U
CHeIMaJIbHbIE KOPPEKTUPOBKH);

ICi-1 — cTonMOCTh MHBECTUPOBAHHOTO KANUTAaa (Ha HA4aIo MepHo/Ia), PABHOTO CyMMe 6alaHCOBO
CTOMMOCTH AaKIMOHEPHOTO KaruTana, OaJTaHCOBOW CTOMMOCTH 3a€MHBIX CPENICTB, OallaHCOBOU
CTOMMOCTH NMPUBHIIETUPOBAHHBIX KLU U JJOJIU MEHBIINHCTBA;

WACC .
— CPCAHCB3BCUICHHBIC 3aTPAThl HA HUHBECCTUPOBAHHBIU KaITUTAJI;

RONIC — peHTabenbHOCTh MHBECTUPOBAHHOTO KamuTaja.
B ciydae kommepueckux 0aHKOB 0oJiee yMECTHA CKOPPEKTHPOBaHHAs popMyIia:

EVAt:N[t_(Ictflxke):(RONE_ke)XICt—l, (6)
rac:

NI — gucras npuGbLID,

ke — 3arparsl Ha COOGCTBEHHBI KaUTAT,

RONE — pentabenbHOCTD BIOKEHUH B aKIIMOHEPHBIN KaIUTAL.

Oropuenmucu u Momuneke (Fiordelisi, Molyneux, 2010) B cBoeii pabore HCHONIB30BAIN
HSKOHOMHUYECKYIO 100aBieHHy0 ctoumMocTh (EVA) kak Mepy co3maHusi aKIMOHEPHOW CTOMMOCTH.
Hns ynpasnenust EVA 0aHKM MMEIOT TpU OCHOBHBIX HMHCTPYMEHTA: YHCTYIO ONEpAIMOHHYIO
pUOBLTb, ATBTEPHATUBHYIO CTOMMOCTH KaluTala W BIOKEHHBIN KanuTan. PakTopbl CTOUMOCTH,
npernoxenHsle @ropaenucu 1 Monunekc (Tawm ke, 2010) npencraBiaeHsl Ha pUCYHKE 2.

IIpomenTHemi
Joxoz
CrpveTypa Kommccnonnsrit
JOXOJOE JOX0T
UucTtas
gkt | | Joxoz ot
i Sh =y [EeHHBIX OVMar
Konmrccnonnsre
pacxogsL
IIpomenTaere
CrpyeTypa
- | || EBIIIIATEL H
EVA pacXogoR E
H  osmmzaemsie
MOTEPH II0
KpegHTaM
Kanuransnsie
Ilogeepxenno | [
IOTEpH
CTB PHCKY
AMLTepHATHEH OmnepannoHHEbIe
a4 CTOHMOCTE | pacxommt
KANHTaIa VpOEeHE DHCE:
MeHeLEMEHTa
Hugectuporan Jlezepuzx
HEI KalTHTAT

Pucynok 2. Knrouesvie gpakmopsi cmoumocmu kommepueckoeo bauka (Fiordelisi, Molyneux 2010)

Hcxonst u3 aToro nepeBa GpakTopoB CTOMMOCTH ObUTH onieHeHb! pasinuanbie KI13. [Ipeanonaraer-
s, 9TO dKOHOMHYECKast dPPeKTUBHOCTH, d3PHEKTUBHOCTH JOXOAOB M JUBEPCUDUKAIIIN JTOXOI0B



KOPMNOPATUBHbIE PUHAHCDI

ANCKYCCUMU

CORPORATE FINANCE

BbINYCK N21(33), 2015 © KOPMOPATUBHbBIE ®UHAHCbI, 2015

OKa3bIBAIOT BIUSHHUE HA CTPYKTYPY JOXOM0B OaHKa. Takke pOCT KPEAUTOB U JACTIO3UTOB CUUTACTCS
neHasiM KIID m paccmarpuBaeTcst Kak MPOKCH JUTS TTOKa3aTels HaJAeKHOCTH OaHka. J[is oreHkn
MOJIBEPKEHHOCTH PUCKY UCTIONB3YIOT cienyrommuii KI13: pe3epBbl Ha BOZMOXHBIE TIOTEPH TIO Kpe-
aUTaM B o0meM o0bemMe KpeauToB. C MOMOIIBIO OTPACIICBBIX MOKa3aTelie MOXKHO OINPEICIUTh,
BJIMSICT JIU CTPYKTYpa PhIHKA Ha IPOU3BOUTEIBHOCT OaHka. Hanpumep, naaeke Xepdunmans uz-
MepsieT KOHIIGHTpanuio O0aHkoBckor otpaciu. BBIT Ha myrnry HaceneHus: BKIFOYAeTCs B KA4eCTBE
YIPAaBJISIONICH MepEeMEHHON SKOHOMHYECKOTO ITUKJIA.

Onnum 13 Hanboee BaXKHBIX BBIBOAOB B cTarbe Dropaenucu u Monunekce (Fiordelisi, Molyneux,
2010) (cm. Tabm. 1) siBIsieTCSl TOATBEPKACHUE MOJIOKUTEIBHOTO BIUSHHS HAa aKIIHOHEPHYIO CTOH-
MOCTb PKOHOMHYECKOH 3(PpPeKkTUBHOCTH M 3P PEKTUBHOCTH J10X010B. Kpome TOro, MCronbp30BaHue
0000IIIEHHOTO METO/Ia MOMEHTOB JIa€T BO3MOXKHOCTh MPOTECTUPOBATh 3(PQEKT 3ama3ipIBaHUs HE-
3aBUCHMBIX IIepeMeHHbIX. M 3koHOMHYecKkas 3QPeKTHBHOCTD, ¥ 3PPEKTUBHOCTh JJOXOIOB UMEIOT
3amas3/IbIBarollee BIUSHUE Ha CO3JaHHE CTOMMOCTH.

Tabnuya 1
PesyabTarsl TecTupoBanus paxkropos croumoctu (Fiordelisi, Molyneux, 2010)
KI5 [epemennast Pesynerar
Tokazarens 3heKTHBHOCTH 3aTpar +, ahekT 3anaznprBaHms
[IpuObLILHOCTH IToxa3arenb 3 (HeKTHBHOCTH JI0XO/I0B +, addexT 3anazapBaHms
[Nokazarens > peKTHBHOCTH TPHOBLIH +, apexT 3ana3apIBaHKA
Pe3epBbl Ha TOKPHITHE OTEPH 110 KPEAUTaM +
KpeauTHblit pHCK, TUKBHIHOCTh I VHBeCTHIMH B IeHHbIE OyMary / akTHUBBI -
JICBCPUIIK KpeauTst / 1eno3uTsr -
OO0s13aTenbCTBa / KarmTai +

YuCThI HEMPOIICHTHBIH 10X0/1 / YHCTHII OmeparioH-
HBII JI0XO/1

CKOpPEKTUPOBAHHBII TEMIT POCTa KPEAUTOB +

VIIpaBISIOIIHE IEPEMEHHEIC CKOppEeKTUPOBAHHBII TEMII POCTa JEHIO3UTOB -
AKTHBBI -

Wunexc Xephunmamns -

BBII Ha nynry HaceneHust -

* — 3gauuMocTh Ha 10%-HoM ypoBHe; ** — 3HAYMMOCTb Ha 5%-HOM ypoBHe; *** — 3HauMMOCTb Ha 1%-HOM YpOBHE. «+» — II0O3UTHUBHAS
CBSI3b; «-» — HETaTUBHAs CBSI3b.

Mopnesib BHYTpeHHEd HOPMbI 10XOHOCTH KOMIIAHUM

[Tokazarens BHyTpeHHeH HOpMBI jgoxomHoctu kommanuu (Cash Flow Return on Investment,
CFROI) CFROI 6wt pa3zpaboran koHcantuHroBoit kommanueir HOLT Associates. B 2002
rogy wuHBecTUnMOHHBIN Oank Credit Suisse First Boston mpumo6pen HOLT Associates mis
ucnonb3oBanusi CFROI B kauecTBe MHCTPYMEHTA OLIEHKH aKTUBOB M BBIOOPA aKITUH SISl BKITFOUCHUS
B MHBECTHUIIMOHHBIE MOPT(ETU — MOITOMY B HACTOALIEE BPEMsI MOJIENb YAaCTO HAa3bIBAIOT MOJIEIIBIO
HOLT-CSFB.
ITokazarens CFROI cTpoutcs Ha ciaeayronux NpuHIANax:

° ACATCIIBHOCTh KOMIIAHUHW OLICHUBACTCA Ha OCHOBC IIOTOKOB HACHCKHBIX CpCACTB, a4 HC

TOKa3aress MPUObLIH;

*  YUWTHIBAE€TCS MHBECTUIIMOHHAS MPUPOJA MOTOKOB JCHEKHBIX CPENICTB, TaK KaK JECHEKHbBIE
MMOTOKM HE MPOCTO MMEIOT CTOMMOCTh BO BPEMEHH, HO U MOTYT OBITh MHBECTUPOBAHBI (a
3HAYUT, TOJBEPKEHBI HHBECTULIMOHHOMY PHUCKY);

*  CIENOBATEJIbHO, YEM PAHbIIC MPUXOAAT MOTOKH JCHEKHBIX CPEJCTB KOMIIAHUH, TEM JIydllIe
€€ pe3yJIbTaThl.

Mopnens CFROI ocHOBaHa Ha ueThIpex KIIIoUeBbIX nepeMeHHbIX (MBamkoBckast, 2007):
*  BJIOBBIA MHBECTHIIMOHHBIN MOTOK JIEHEKHBIX cpeacTB (gross cash investment, GCI);

*  CKOpPPEKTHpPOBAaHHbIE ONlEpallMOHHBIE TOTOKH JIEHEXKHBIX cpecTB (operating cash flow after
tax, OCFAT);
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3aBEPIIAOIINH (0CTaTOYHBIN ) MMOTOK JCHEXKHBIX cpeacTB (terminal cash flow, TCF), Bo3Hu-
KalOIIUK OT aKTUBOB, HE TIOJICKAIIUX U3HOCY, JIUKBUJIUPYEMBIX TOCIIE UCTEUCHUS YKOHO-
MHUYECKOTO CpOKa KU3HU MHBECTUPOBAHHOTO KalMTajla KOMIIAaHUH;

YKOHOMHUYECKHIA CPOK )KM3HH aKTHUBOB (t), 0CHOBaHHBIN HA OPUTHHAIBHOM aHAIN3e Mepruoia
CTITAXUBAHUS JToXoAHOCTH KanuTana (fade period).

Co BpemeneM CFROI Hens30exHO CTpEeMHUTCS K HEKOTOPOU CpeiHEel, HO CKOPOCTh CIVIaXKMBAHUS
pa3nuyHa y pa3Hbix TunoB komnanuid. Tpaekroputo CFROI onpenenstor cneayronume GakTopbl:

YKU3HCHHBIH [TUKJI OPTaHU3aINH (110 MEpe MPOIBUKEHUS T10 )KU3HEHHOMY IIUKJITY JJOXOTHOCTh
KamuTasaa cTabuIu3upyercs);

pasMEp KOMIIaHHUUN (HapamHBanmne KalTaJl KOMIIaHUHW HE MOTrYyT IMTCIBHOC BPCM:
nonnepxuBarh Beicokue CFROI);

orpacyieBast crenuduka (4eM MeAJCHHEe TEMII MHHOBAIMKH B OTPACiH, TEM CIIOXKHEE
nobuBathcest BeIcOKHX nokazaresneit CFROI).

bazoBoe ypaBuenne CFROI mnocTtpoeHo Ha omnpeneneHuMr JOXOAHOCTH KamuTajda METOJOM
BHyTpeHHel HopMbl 1oxoaHocTH (IRR). CFROI — 310 1oxoqHOCTh KanuTana, KoTopas Heooxonuma
JIUIS BOBMENIEHUSI THBECTUPOBAHHOTO B KOMITAHUIO KalUTaJIa:

GCI =

10.

OCFAT: . TCF ()
A (1+ CFROI)  (1+CFROI)"
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Abstract

This paper reviews the theory of value-based management, classification of value-based manage-
ment models and the main value-based management methods at the commercial bank. It is shown
that value-based management models can be classified depending on: 1) used information; 2) mea-
sures of performance; 3) valuation horizon. First, we present key value drivers-based approach. In
order to effectively manage shareholders’ value management should be based on key value drivers
which are the main components of shareholder value and key performance indicators. In addi-
tion, we review an alternative approach based on intelligent management systems oriented to risk
management. The paper reviews the main international acts, regulating risk-management (FERMA
Risk management standard, COSO Enterprise risk management-integrated framework, Basel I and
Basel III). Fundamentally, value-based management methods are based on integration of traditional
DuPont models and discounted cash flow-oriented approaches (DCF). We then analyze approaches
to analysis of changes in welfare of company owners (Total Shareholder Return, TSR; Total Busi-
ness Return, TBR). If TSR or TBR exceeds cost of equity, than during the reporting period there
was an increase in bank value. In addition, we consider models of economic value added (EVA) and
cash flow return on investment (CFROI). Proposed methods can be developed in interests of bank
management tasks in the midterm.
Key words: commercial bank, value, key value drivers, key performance indicators, value-based management.

JEL: G21, G32
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ZETA™ METHODOLOGY AND VARIATION

IN THE SYSTEMIC RISK OF DEFAULT:

ACCOUNTING FOR THE EFFECTS OF TYPE II (FALSE NEGATIVE)
ERRORS VARIATION ON LENDING
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Department of Management, Economics and Quantitative Methods,
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Abstract

This paper argues that a standard Bayesian transformation of the ZETA bankruptcy prediction meth-
odology, introduced by Altman in 1968-1977, allows for an a posteriori update of conditional Type I
and II errors due to variation in the systemic likelihood of default. The Bayesian transformation can
be used both to condition a loan manager’s prior decision (generally based on Basel II-compliant
Internal Rating Based system or Credit Agency’s Rating) and to update such a decision on the basis
of any posterior hypothesis (based on actuarial frequentist assumptions of conditional hazard rates)
regarding the creditworthiness and the probability of default of an underlying pool of securities.
At the same time — under a Bayesian framework - the ZETA diagnostic test can be conditioned on
the new evidence introduced by other tests to increase the total sensitivity of the default prediction
models (IRB ratings, TTC ratings, logit, probit, neural) to update the commercial bank’s lending
decisions.
A ground-state, static meta-analysis of Altman’s et al. ZETA original article (1977) reveals that the
odds of the commercial bank detecting a default after the ZETA score has been introduced (post-
test) is 13.2 times more effective than the a priori prediction. Under the same assumptions, the odds
of the commercial bank detecting a survival after (post-test) the ZETA score has been introduced is
12.2 times more effective than the a priori.

Key words: Altman’s Z Score, Risk of Default, Bankruptcy prediction, Bayesian Transformation

JEL: G32

Introduction and Background

In general modeling correlation and dependence (Li, 2000; Embrechts et al., 2002; Embrechts et
al., 2008; Embrechts 2009) of pooled idiosyncratic risks should perform the task of increasing the
efficiency of financial markets by transferring some of banks’ credit risks and allow them to free up
capital (Donnelly and Embrechts, 2010). However, there is some consensus (Brunnermeier, 2009;
Crouhy, 2008; Salmon 2009) that before 2007 the reduction in the standards of idiosyncratic credit
risk assessment by lenders prior to risk transfer (Donnelly 2010) - coupled with the worsening of
the systemic risk scenario (Stiglitz, 2008) - has led to the well known 2007-2008 financial crisis,
with part of the blame falling on the incapacity of the mathematical models (Derman 2013; Lohr,
2009; Donnelly 2010) to update the worst case scenarios on the basis of variation in correlation in
the underlying risks pool and the systemic probabilities of default.

The authors of this paper argue that, on the other hand, the Bayesian transformation (Ross, 2002;
Gelman et al., 2004) of the ZETA™ scoring methodology introduced by Altman in 1968-1977 al-
lows for a continuous a posteriori update of conditional Type I and II errors due to variation in the
systemic likelihood of default (prevalence of disease in epidemiology — Peacock, 2011). The Bayes-
ian transformation can be used both to condition some prior decision - generally based on Basel
[I-compliant Internal Rating Based system or Credit Agency’s Rating - and to update any posterior
hypothesis (based on actuarial frequentist assumptions of conditional hazard rates) regarding the
creditworthiness and the probability of default of an underlying pool of securities.

At the same time — under a Bayesian framework - the ZETA™ diagnostic test can be integrated
with other tests (Ross Sheldon, 2002; Gelman et al., 2004) to increase the sensitivity of other de-
fault prediction models (IRB ratings, TTC ratings, logit, probit, neural) to condition the commercial
bank’s lending decisions.
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Bankruptcy prediction has always been a central theme for banks, which must decide whether or
not to approve of credit requests on the basis of estimating the likelihood of default of the borrower
at the time of the request and for a reasonable future period. In the 1930s scholars started to devel-
op models using statistics and economic-financial indicators (e.g. Smith, 1930; FitzPatrick, 1931,
1932; Ramser and Foster, 1931; Smith and Winakor, 1935; Wall, 1936). From the 1960s (Tamari,
1966; Beaver, 1966; Altman, 1968, Deakin, 1972, 1977; Joy et al., 1975) to the 1980s discriminant
analysis models became the principal approach'.

Among them, probably the most popular is Altman’s Z-score model, formulated in 1968 (Altman,
1968) and composed of a discriminant function based on five variables weighted by coefficients?.
The model has been revised several times by its author (Altman, 1983; 2002; etc.) who has constant-
ly updated the parameters and adapted the indices for different populations of companies other than
American manufacturers quoted on the Stock Market. The Z’-Score (Altman, 1983) is a variation
for private companies. The Z” Score (Altman, Hartzell and Peck, 1995 and Altman & Hotchkiss,
2006, p. 314) was introduced for the non-manufacturing sector or companies operating in develop-
ing countries (the original study investigated a sample of Mexican companies) and was recently
tested for Italy (Altman, Danovi, Falini 2013). Another adaptation was the introduction of the Z-
Metrics System (Altman, Rijken et. al., 2010) that refines the original model, including both market
equity levels and volatility, as well as macro-economic variables.

Research Questions

In medical statistics the Bayesian approach to prior hypotheses testing and updating when new
evidence has been introduced is uncontroversial and represents the contemporary epidemiologi-
cal standard for clinical and pharmacological research (Peackock 2011). In particular, Bayesian
transformations are widely used when there is a rapid variation in the prevalence and incidence in
the underlying disease pool during an epidemic or a pandemic (Ashby, 2006; Bland 1998) and the
physician needs to update the probability of Type I and II diagnostic errors.

The hypothesis of the authors of transferring the epidemiological experience to bankruptcy classifi-
cation rests on the two following assumptions:

1. the credit manager will utilize the ZETA methodology to condition some a priori expectation
(probability distribution) based on some Basel II-compliant Internal Rating Based system
or Credit Agency’s Rating regarding the probability of default of the corporation he
is evaluating. However, the conditional probability that the credit manager will grant or
withhold credit on the basis of the further evidence provided by the ZETA analysis is not
the same as the underlying true probability of bankruptcy of the corporation (Ross Sheldon,
2002; Gelman et al., 2004), and neither it is the same as the probability of the corporation
getting a negative ZETA if they are effectively going to go bankrupt (Ross Sheldon, 2002;
Gelman et al., 2004);

2. variation in the systemic risk of default P(D) of the credit pool should affect the credit
manager’s belief (Ross Sheldon, 2002; Gelman et al., 2004) in the likelihood of default of
the corporation he is evaluating, even if the ZETA methodology discriminant coefficients are
based on idiosyncratic risks and are not updated continuously.

We performed a ground-state, static meta-analysis of Altman’s ZETA original article (1977) — to
which we refer in full - and transformed the variables under a standard Bayesian transformation.
In this sense, these are the research questions:

1. we would expect the commercial bank’s conditional estimates of default P(D) given that

1. Univariate and multivariate statistical analysis are still in use (Edmister, 1972; Blum, 1974; Elam, 1975; Libby, 1975;
Taffler, 1976, 1982; Altman et. al., 1977, 1993; Wilcox, 1976; Argenti, 1976; Appetiti, 1984; Lawrence and Bear, 1986;
Aziz, Emanuel and Lawson, 1988; Baldwin and Glezen, 1992; Flagg, Giroux and Wiggins, 1991; Bijnen and Wijn,
1994; Kern and Rudolph, 2001; Altman, Rijken, et. al., 2010 Kruchynenko, 2012). For a comprehensive overview see
Bellovary, Giacomino e Akers (2007) that summarizes 165 works from the 1930s to 2007.

10. The first application of the model involved a group of 66 American manufacturing companies (33 healthy and 33
bankrupt), listed on the Stock Exchange and showed that companies with a Z Score of less than 1.81 were highly risky
and likely to go bankrupt; companies with a score more than 2.99 were healthy and scores between 1.81 and 2.99 were
in a grey area with uncertain results). The model was extremely accurate since the percentage of correct predictions was
about 95% and it received many positive reactions and only a few criticisms.




Z is negative (loan rejected) P(D|Z<2.675) to be different from the discriminant’s analysis
probabilities of being negative given actual default P(Z<2.675|D);

P(D
2. the pre-test effectiveness (odds ratio) % of detecting a default increases by the post-test

. P(zIp)
ratio Fars) ;
3. reveal a commercial bank’s lower tolerance for conditional Type I Errors and a higher
tolerance for conditional Type II Errors. i.e. P(D|Z)«< P(D¢|Z);

4. verify that the Bayesian framework permits expansion and integration of the contribution
P(Dj||Z) that the ZETA Analysis gives to any prior hypotheses D, (TTC ratings, neural
networks, logit, probit) about the probability of default of the borrower;

5. verify that ZETA Analysis can be continuously updated on the basis of data relative to the
systemic hazard rate of the underlying risks pool P(D);

6. confirm the postulate that the ZETA test causes, in epidemiological jargon and on a
macroeconomic level, a selection of the fittest corporations (patients) amongst the fittest
(cream skimming) (Levaggi, 2003) by the commercial bank;

7. confirm that the pre-test and post-test efficiency comparison EC, ,=.00243 is invariant
under the Bayesian transformation.

All datasets, variables and parameters utilized in the Meta-Analysis are from Altman EI, Halde-
man R.G., Narayanan P. (1977), “ZETA™ Analysis”, Journal of Banking and Finance; 1: 29-54.
The version utilized can be accessed and freely downloaded from E. Altman’s website at the New
York University Stern School of Business at http://people.stern.nyu.edu/ealtman/papers.html (last
accessed April 2013).

The Bayesian notation utilized is coherent with Berkley University’s textbook: Ross Sheldon (2002),
“Probability”, 6" Ed., Prentice Hall (NJ), USA; 3: 64-121.
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We then applied the results to the test utilized by Altman in his original paper (Altman ef al. 1977,
page 43) to compare the efficiency of the ZETA™ methodology with alternative strategies, which
will be invariant after the Bayesian transformation if:

4, (Mlz/Nl )Cz +a, (MZI/NZ ):" = P(ZC )D(D 1 y’ * P(Z)D(DC | Z)” and therefore:
73

n L
@) @) The epidemiological approach to Bayesian statistics is coherent with Oxford University’s textbook:
T %E Peacock JL, Peacock P.J. (2011), “Medical Statistics”, Oxford University Press, UK; 7: 234-5 and
< 4] 14: 478-97.
§ & Methods and Findings
o — We partitioned Altman et al. ZETA™ Analysis (1977) sample space S=P(D)+P(Z)+P(DNZ)=1 on
L bJ the basis of mixed probabilities P(ZND)=.018, P(DNZ¢)=.002, P(D*NZ)=.069 and P(D*NZ°)=.911
— = and we conditioned the a priori probabilities of default P(D)=.02 on the a posteriori evidence of the
0 < ZETA tests calculated by Altman (1977).
L = We utilized Bayes’ Formula to condition the probability of default P(D|*) and of survival P(D¢*)
o 0 on P(¢|Z) given the a priori probability of default P(D)=.02, of survival [P(D°)=1-P(D)]=.98, the a
E posteriori experimental accuracy of the ZETA test P(Z|D)=.924 and P(Z¢|D¢)=.930, and the experi-
< LII_J mental Type II P(Z|D¢)=.070 and Type I P(Z¢|D)=.076 Errors.
O < In formal terms:
@Y P(D|Z)= P(Z| D)P(D)
— O P(Z|D)P(D)+P(Z| D) 1-P(D) |
o O and
@) o

O b1
X O P12 P(z°|D)[1-P(D) ]

LL

O

—
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EC __ =EC =.00243

ZETA ZETA-BAYES

where q,,q, are the prior probabilities of bankrupt (q,) or non-bankrupt (q,); C, (Type I Error) is the
cost of an accepted loan that defaults, C is the cost of a rejected loan that would have resulted in
a successful payoff; M ,,M, are the observed Type I and II errors (misses) respectively; and N ,N,
are the number of observations in the bankrupt (N,) and non-bankrupt (N,) groups (Altman e al.,
1977).

All findings are summarized in Exhibit A.

The conditional probability of the commercial bank detecting a default when the corporation will
actually default after the ZETA test has been introduced is P(D|Z)=21.2% (circa 2 out of 10), with a
Type II Error P(D¢|Z)=78.8% (circa 8 out of 10).

The conditional probability of the commercial bank detecting a healthy corporation when the
corporation will actually not go bankrupt (survive) after the ZETA test has been introduced is
P(D¢|Z£)=99.8% (circa 10 out of 10), with a Type I Error P(D|Z¢)=0.2% (circa 0 out of 10).

The odds of the commercial bank detecting a default after (post-test) the ZETA score has been

introduced (DC |Z ) is P (Z |D C) times more effective than the a priori P(D°)
The odds of the commercial bank detecting a default after (post-test) the ZETA score has been in-

M— 269 P(ZlD)=13.2 P(D) _

P\D|Z P(Z|D

y =599.6 @ =122 P(D) _
troduced P (D |Z ) is P (Z |D ) times more effective than the a priori p(D)
The Efficiency Comparison Test EC,,,=.00243 is invariant after the Bayesian transformation as

was expected, in fact:

P(zDY,+P(z0° ), =P(Dz° ), + P(D°Z ), = 00243

Exhibit A: Bayesian reduced sample space partitioning of Altman’s ZETA Analysis (1977)

P(D) Prior hypothesis - Probability of default P(D) 0.020 2.0%
P(D°) Prior hypothesis - Probability of survival [1-P(D)] 0.980 98.0% |
P(Z2) Probability of negative Z<2.675 0.087 8.7% |
P(Z°) Probability of positive Z>2.675 0.913 91.3%
P(zZD) Probability of negative Z<2.675 given default 0.924 92.4% |
P(Z<D°) Probability of positive Z>2.675 given survival 0.930 93.0% |
P(zD) Type I - Probability of positive Z>2.675 given default 0.076 7.6%
P(Z|Dv) Type II - Probability of negative Z<2.675 given survival 0.070 7.0% |
P(D|Z) Probability of default given that Z<2.675 is negative 0.212 21.2% |
P(D|Z5) Probability of survival given that Z>2.675 is positive 0.998 99.8%
P(D|Z) Type I - Probability of default given Z>2.675 is positive 0.002 0.2% |
P(DYZ) Type 1I - Probability of survival given Z<2.675 is negative 0.788 78.8%
P(ZD) negative Z<2.675 and default 0.018 1.8% |
P(DZ) negative Z<2.675 and default 0018 18% |
P(ZD®) negative Z<2.675 and survival 0.069 6.9%
P(DZ) negative Z<2.675 and survival 0.069 6.9% |
P(Z°Dr) positive Z>2.675 and survival 0.911 91.1%
P(D°Z¢) positive Z>2.675 and survival 0911 91.1% |
P(DZ%) positive Z>2.675 and default 0.002 0.2%
P(ZD) positive Z>2.675 and default 0.002 0.2% |
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S Space of events (Summation) 1.000 100.0%

P(D)/P(Dv) Odds ratio of default 0.020
PZID)/ P(Z|DY) Likelihood 132 |

P(D|Z) / P(D¢|Z) New odds ratio of default after the Z-test has been introduced 0.269
P(D°) / P(D) Odds ratio of survival 49.000 |
P(Z|D¢) / P(Z°D) Likelihood 12.2 |

P(D9Z¢) / P(D|Z°) New odds ratio of survival after the Z-test has been introduced 599.6

Source: Authors’
elaborations on
Altman’s ZETA
Analysis (1977)

Medicine students and practitioners are usually very surprised by the fact that any reliable diagnos-
tic test, with an accuracy of 92.4%, Type I errors of 7.6% and Type II Errors of 7.0%, is capable of
diagnosing a patient affected by a disease when the patient actually has that disease only 2 out of 10
times (Ross 2002).

They are normally subject to the instinctive - but sometimes severely misleading - a priori belief
in the perfect correlation between the outcome of the diagnosis (Z) and the disease itself (D), and
in the a posteriori belief that the probability of diagnosing the disease D given a positive test Z is a
linear function of utilizing a test Z which is positive given that the disease is present (Peacock 2011).
The reason is that Bayes’ rule states that the probability of the event default D is a weighted average
of the conditional probability of P(D|¢) given that Z=ZETA<2.675 has occurred and the conditional
probability of D given that Z has not occurred (Z=ZETA>2.675), each conditional probability is
given as much weight as the event P(D) or P(D¢) on which it is conditioned to occur (Bayes, 1763).
In addition, the Bayesian transformation of Type II errors from P(Z|D¢)=7% to P(D¢|Z2)=78.8% is so
steep at low P(D)s (2% in the 1977 ZETA Model) that, at such low P(D)s, increases in Type II Errors
of the ZETA test P(Z|D¢) (>7%) (Exhibit B) implies a growing number of creditworthy corporations
(> 8 out of 10) whose requests for loans are unexplainably rejected.

ZETA Analysis, after the Bayesian transformation consciously or unconsciously performed by the
commercial bank’s credit manager selects, from a macroeconomic point of view and according to
epidemiological jargon, the fittest amongst the fittest (cream skimming).

In this sense it appears to be also a very effective managerial (clinical) tool to diagnose the condi-
tional health of a corporation, with a P(D¢|Z)=99.8% (almost 10 out of 10).

Bayesian model averaging (BMA) in forecasting has been analyzed and described in detail by Stock
and Watson (2004). When idiosyncratic credit default prediction models are combined, the forecast
is a weighted average of the individual model outcomes, where the weights depend on the accuracy
of the individual forecasts. In BMA the weights are computed as posterior probabilities that the
model is correct. In addition, the individual forecasts in BMA are model-based and the posterior
means of the variable are forecast, conditioned on the selected model. Thus BMA extends forecast
combining to a fully Bayesian setting, where the forecasts themselves are Bayes forecasts, given the
model (and some parametric priors) (Stock and Watson, 2004).

In other words, if the commercial bank utilizes several scoring and rating systems and is e.g.
P(Dj)=60% confident that the borrower will default, the ZETA Analysis will condition the a priori
probabilities of default P(Dj|-) of several other tests on Z so that:

P(D |1z P(ZlD")D(D") =95%
(]l ):ip(zwi)P(Di)

Exhibit B: Relationship between decisor’s conditional P(D|Z) and ZETA Analysis P(Z|D) at
P(D)=.02 and Type II Error P(Z|D°)=.07
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Sensitivity of P(DIZ) to P(ZID®) - Type i Error
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E. Altman’s ZETA (1977) bankruptcy classification model is based on the sound and empirically
tested scientific principles of discriminant analysis which comply with the ROBUST (Reporting Of
Bayes Used in clinical STudies) criteria of conditional Bayesian analysis (Sung 2005; Spiegelhalter
et al., 1999a; Spiegelhalter et al., 1999b; Spiegelhalter et al., 2000).

In particular:

the prior distribution is specified — normal distribution;

the prior distribution is justified — historical bankruptcy data;

Type I and II errors are specified;

the statistical model is specified - discriminant analysis;
the statistical technique is specified;

the central tendency tests have been performed;

the standard deviation and confidence intervals have been specified.

Conclusions

The authors of this paper conclude that a standard Bayesian transformation of the ZETA bankruptcy
prediction methodology introduced by Altman in 1968-1977 allows for a continuous a posteriori
update of conditional Type I and II errors due to variation in the systemic likelihood of default. The
Bayesian transformation can be used both to condition the loan manager’s prior decision (generally
based on Basel II-compliant Internal Rating Based system or Credit Agency’s Rating) and to update
such a decision on the basis of any posterior hypothesis (based on actuarial frequentist assumptions
of conditional hazard rates) regarding the creditworthiness and the probability of default of an un-
derlying pool of securities.

At the same time — under a Bayesian framework - the ZETA diagnostic test can be conditioned on
the new evidence introduced by other tests to increase the total sensitivity of the default prediction
models (IRB ratings, TTC ratings, logit, probit, neural) to update the commercial bank’s lending
decisions.

A ground-state, static meta-analysis of Altman’s et al. ZETA original article (1977) reveals that the
odds of the commercial bank detecting a default after the ZETA score has been introduced (post-
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test) is 13.2 times more effective than the a priori prediction. Under the same assumptions, the odds
of the commercial bank detecting a survival after (post-test) the ZETA score has been introduced is
12.2 times more effective than the a priori. Integration of the ZETA model with other default pre-
diction models reaches a credibility interval of CI > 95% when the updated likelihood of default is
equal to 60%. As expected, the Efficiency Comparison Test EC,_ =.00243 is invariant under the
Bayesian transformation.

Discussion and further survey of economic
literature on Bayesian modeling

In standard Bayesian analysis, the parameters of a given model are treated as random variables,
distributed according to a prior distribution. In Bayesian Model Averaging (BMA), the binary vari-
ables indicating whether a given model is true are also treated as random variables and distributed
according to some prior distribution (Stock and Watson, 2004).

If the utilization of Bayesian average modeling is undisputed in epidemiology (Peackock 2011;
Ashby, 2006; Bland 1998) with a wider use advocated (Lilford, 1996), the applications of BMA to
economic forecasting have been quite recent (Stock and Watson, 2004) and have been mostly uti-
lized to predict stock market growth and fluctuations where a continuous update of prior predictors
is necessary.

Min and Zellner (1990) have used Bayesian and non-Bayesian methods for combining models and
forecasts with applications to forecasting international growth; Avramov (2002) has used BMA to
analyze stock return predictability and model uncertainty; Cremers (2002) - to analyze stock return
predictability and Wright (2004; 2008) - to forecast inflation by Bayesian model averaging and ex-
change rate forecasts.

Macroeconomic aggregates have been analyzed by Koop and Potter (2003) who focused on fore-
casting GDP and the change of inflation.

In general, Bayesian statistics, as opposed to frequentist statistics, have shown some limits in ad-
vanced applications, in particular in the substitution of credible intervals (posterior interval) with
confidence intervals (CIs) (Gelman et al., 2004; Spiegelhalter et al., 2004), and medical statistics
require in general that both techniques be utilized (Deeks at al., 2004; Jones et al., 2007; Kovacs et
al., 2001).

Further integration with the wide experiences collected by epidemiologists in analyzing extremely
varying disease pools and the associated diagnostics can be useful in developing useful testing for
the prediction of bankruptcy (strep throats!).
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NCIIOJIb3OBAHUE PA3JIMYHBIX MEP DOPEKTHUBHOCTHU
YYACTHUKAMHU ®NHAHCOBOTI'O PbIHKA

HTuwxuna HE.!, Jlanwun B.B.>

Jl7is o1ieHKU pucka, onpeaeneHus 3pHEeKTUBHOCTH CYIIECTBYET OTPOMHOE KOJIMYECTBO Mep, HO TO-
POii JOCTATOYHO TPYAHO OIMPEIEIUTh, KaKas UM KaKue U3 HUX MOTYT ObITh HAauOO0JIee TOJIE3HbI JUIS
KOHKPETHOU 3ama4n. [[ist 5Toro HE0OXOMMMO MOHUMATh, KaKasl CYIIECTBYET B3aUMOCBSI3b MEKIY
MepamH, KaKhe y HUX 00IIue TOCTOMHCTBA U HEIOCTAaTKH, KAKUE CUIIbHBIC U clTa0ble CTOPOHBI UMe-
€T KaX/IbIi 1oKa3arenb 3(pPeKTUBHOCTH/PUCKA.

B nanHOif cTaThe paccMOTpPEHBI TOCTOMHCTBA, HEJOCTATKH, CBOMCTBA U 00JaCTH MPUMEHHUMOCTHU
40 mep >PpPEKTUBHOCTH M PUCKA, MPEUIOKEH MOAXO K KiIaccu(UKAIMU Mep, TOCTPOCHA CXeMa
B3aMMOCBSI3U MEXIy HUMU (YKa3aHO, KaKHe U3 Mep SIBISIOTCS MOAU(UKAIINEH IPYTUX Mep, Kakue
— YaCTHBIM CITy4aeM, a KaKue — WCIOIB3YIOTCS MPU pacueTe IPYTUMH MokazareasiMu dhdeKkTus-
HocTH). [Ipoananu3npoBaHo, Kakue OTPHUIIATEIbHBIC MOCIEACTBUS MOXKET UMETh U3MEHEHHE Mep,
CBSI3aHHOE C UCTIOIh30BAHUEM aCUMMETPHH, SKCIIECCa U/UIM MOMEHTOB 00Jiee BHICOKOTO MOPS/IKA.
HccnenoBano, kak Moaudukaiys/o06001eHne Mephl BIUsSET Ha €€ JOCTOMHCTBA U HEIOCTATKH.
[Ipoananu3upoBaHo, K KaKUM HOBBIM HEJOCTAaTKaM, KOTOPHIE OTCYTCTBYIOT Y OCHOBHOH MepHlI,
MOKET TPUBOAUTH € MOIU(DUKAILIMS, HAMpaBlIeHHAs HAa W30aBICHUE POJUTEIHLCKOM MEphI OT He-
KOTOPBIX HEIOCTaTKOB. PaccMOTpeHO, Kakue JOCTOMHCTBA, KOTOPHIE €CTh Y YAaCTHBIX MEp, MOTYT
TepsITh 0000IIaIONINe UX MoKa3arenu dPPEeKTUBHOCTH, UMEIOIINE OoJiee MHUPOKYIO 00JIACTh MPH-
MeHUMOCTH. [IpeanokeH MoaxXo/ UCTIOIB30BAHMS TUX JAAHHBIX JJIS JOCTATOYHO OBICTPOTO MPH-
HSATHUS PELICHUS Pa3IMYHBIMU YYaCTHUKaMH (PMHAHCOBOTO phIHKA (TpeiaepaMu, HHBECTOPaMH U/
WJIM YOPABISIONIUME) O TOM, KaKyl0 MEPY HIIM KOMIUIEKC Mep CIIeIyeT UCIOIb30BaTh /ISl PEIICHUs
HEOOXOIMMOM 3a1a4H.

KutoueBble cjioBa: Mepbl 3p(peKTUBHOCTH, KiIaccupuranusi Mep 3pGeKTHBHOCTH, IOCTOMHCTBA M HEJOCTATKHU
Mep 3¢ (PeKTHBHOCTH M PUCKA, CUCTEMATHYECKHUI PUCK, 00U pUCK.

JEL: G11, G32

IIpobsaembl ucnonb3oBanust Mep 3PPEeKTUBHOCTH (PUCKA)

C onHOI CTOPOHBI, U3MEPEHHE PUCKOB KAKETCsI JOBOJIBHO MPOCTBIM 3aHITHEM, C JPYroid — o0u-
7M€ pa3UYHbIX MEp PUCKaA JAeJaloT 3Ty 33aJady He TaKOH TPUBUAIBHOM, KaK MOXKET MOKa3aThCs Ha
NIEPBBIN B3IV, @ UMEHHO: HE BCETZla IPOCTO OIPENEINTh, KaKy0 MEPY PUCKA WJIN KaKOH KOMIUIEKC
Mep BbIOpaTh, B KAKUX CIIydasiX U B KAKUX COOTHOLICHUSAX UX MPABUIIBHO UCIONIBb30BaTh. [Io3TOMy B
JTAHHOM cTaThe HaM Obl XOTENOCh KaK-TO pa3rpaHUYUTh Pa3IMUHbIe MEPHI, C YKa3aHUEM UX 00JacTu
IIPUMEHEHHUS], JOCTOMHCTB U HEAOCTATKOB JUIsl COBPEMEHHBIX 3aJ1a4 yIIPABJICHUs PUCKAMHU.
Hecmotpst Ha nmopoii 04eHb 3HAUUTENIbHBIE PA3TUUUS MEXYy MEPAMHU, BCE UX OOBEAUHAET UCIIOIb-
30BaHME KIFOUEBBIX CTATUCTMUYECKUX IOKa3aTesel, TaKuX KaK BEpOSTHOCTh HACTYIUIEHHs Onaro-
MPUATHOTO WJIM HEOIArONPHUATHOTO COOBITUS M/UIIHM JUCTIepcHs (CTaHIapTHOE OTKIOHEHHUE).

Eme MayBp ompenenun craHaapTHOE OTKJIOHEeHHE Kak Mepy pucka (1730 rom). A.Mapumann u
Aqlury B 1920-1930 rr. pa3zpaboTany HEOKIACCUUECKYI0 TEOPHIO PUCKaA, KOTOpas IpeAroaraia,
YTO B OCHOBE PUCKa JISKUT BEJIMUMHA KoJeOaHUH oxunaeMoi mpudsuin. Bee 3Tu moaxosl K onpe-
JIEICHUIO MEpPbI pUCKa 00J1a1aal OJHUM KJIFOYEBBIM HEAOCTAaTKOM: OCHOBBIBASICh TOJBKO Ha KoOJie-
0aHuU, MBI UCKJIIOYaeM M3 PACCMOTPEHUS BOIPOC O TOM, KaKasi 4YacTh aMIUIUTY/Ibl IPUXOAUTCS HA
JIEBYIO 4acTh KPUBOM pacIpe/leleHNs JEHEKHOIO MI0TOKA, a Kakasi — Ha IPaByIo.

Bropas, He MeHee Ba)kHasl U 4aCTO UCIIOJIb3yEMasl XapaKTepPUCTUKA, — BEPOSITHOCTh HACTYIIJICHUS He-
671aronpUATHOr0/06IaronpUATHOTO COOBITUSL — OYE€Hb AKTUBHO Hcnonb3yeTcs B crangaptax COSO,
ISO/IEC Guide. Pe3ynbrarsl n3MepeHUs pUCKOB C TIOMOIIBIO JAHHOTO CTATUCTUYECKOTO MOKa3aTes
3aBUCAT OT HEKOTOPBIX CyObEKTUBHBIX MPEANOUYTECHUN (B TOM YHCIie BBIOPAaHHOIO YPOBHS JI0BEpH-
TEJIbHOW BEPOSITHOCTH, IUTAHOBBIX OIOKETHBIX MOKa3aTeIel KOMIIaHUH, MUHUMAJILHOTO pHeMJIe-
MOTO J10X0/1a UHBecTOpa U T.11.). Hanpumep, B ctannapre ISO/Guide 73:2009 puck onpeaensioT Kak
BJIMSIHME HEOIPENEICHHOCTU Ha LU, T€ N0 BIMSHUEM IIOHUMAETCsl OTKJIOHEHUE OT OXKUIAHUN

1. Acnupaut PY/IH
2. Anamutuk Mail.Ru Group Limited
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— TOJIOKHUTENbHOE W/UIN OTPUIIATEIbHOE, a B CBOIO OYepelb OKHUJIAHUE SBISIETCS CyOBbEKTUBHOM
CYLIHOCTBIO.

Kak moka3biBaeT MHOXKECTBO HCCIEAOBAaHUM, JUCHEPCUU (CTaHJAPTHOTO OTKJIOHEHUS) U
BEPOSTHOCTH  HACTYIUICHHsI  HEOJIaronpusATHOTO/OJIArONPUATHOTO  COOBITHSL  MOXET  OBITh
HEIOCTAaTOYHO JJIsi cO3/aHusi d(PPEKTUBHBIX Mep pucKka. BuHOW TOMy MOXeT ObITh, HaIpumep,
TOT (pakT, YTO OOJIBIIMHCTBO PUCK-(PAKTOPOB HA CAMOM JIeJie HE PacIpeIeIeHbI 110 rayCCOBCKOMY
3aKOHY pacIpelieleHHs], YTO TOBOPUT O HEJOCTATOYHOCTU AJISi U3MEPEHUsl pUCKa 00CYkIaeMbIX
BBIIIIE [TOKA3aTeseH.

[Ipoananusupyem, HarIpuUMep, pacipeiesieHne U3MEHEHU M Pa3IMuHbIX PHIHOYHBIX HHIUKATOPOB 32
nepuon 01.05.2012 — 30.04.2014. Kak mbI BuaMM Ha pucyHKe 1. y BceX pbIHOYHBIX IEPEMEHHBIX
HaOJIIOIAeTCs OTPOMHOE KOJIMYECTBO BHIOPOCOB B JIAHHBIX.
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1) Libor 3M; 2) Libor 6M; 3) EURRUB; 4) USDRUB; 5) ICE Brent Futures; 6) ICE WTI Futures; 7) NASDAQ; 8)
Nickel; 9) Gazprom, 10) Gold, 11) Rosneft

Pucynokl. Pacnpedenenue 0oxoOHoCmell pasiuiHbIX PbIHOYHbIX PUCK-(aKmopos
HUcmounux. Cocmasneno asmopamu no oanuvim Bloomberg 3a 30.04.2012 — 30.04.2014.

XKenanue ydecTb TsKEIbIE XBOCTHI M ACUMMETPUYHOCTD B PACHpPEICIEHUH aKTUBOB CO BPEMEHEM
MPUBEIIO K TOSBICHUIO HOBBIX YCOBEPIIEHCTBOBAHHBIX MEP PUCKa, BKIIOYAIOIIUX TaKUe ToKa3are-
JIM, KaK 9KCIIeCC U aCUMMETPUSI.

[Ton prckoM MOXKHO MOHMMATH HE TOJIBKO PHUCK MOTEPh, HO M PUCK, CBSI3AHHBIN C HEMOIy4YCHUEM
IUTAHUPYEMOU MPUOBUTH, KOTOPBIA, HATIPUMEP, HUHTEPECYET YIPABIAIOMINX MMaeBHIMU (POHIAMHU.
KoneuHo, B HEKOTOpBIX 33Ja4ax (HampuMmep, 3a/a4ax XeIHKUPOBAHUS) BaXKHO YMEHBIIUTH PUCKU
OTeph 10 MPUEMIIEMOTO YPOBHA. BepOATHOCTh MOMyUYeHUS AOMOTHUTENBHON NMPUOBLTH B TaKUX
3a/lauax HecyllecTBeHHa. /{1 TpeiaepoB M APYruxX y4aCTHUKOB (DUHAHCOBOTO PBHIHKA ILIETBIO
Ke SIBISETCs MoiydeHue NmpuObuid. Mcnonb3oBaHME pa3TUYHBIX, CKOPPEKTHPOBAHHBIX HA PHUCK
nokaszaresneil TOXOAHOCTEH sl OLICHKHU UX JIeATEIbHOCTH SBIsieTCsl HeoOXoaumbIM. [ToaToMy Mepsl
pHUCKa pacuIpeHsl A0 Mep 3PPEKTUBHOCTH yIpaBIEHHs, KOTOpble MOXKHO Ha3BaTh Oosiee 00IIMM
MOHATHEM IO OTHOIICHHIO K MepaM pucka. B manmpHeiimem nox mepamu 3QpGEeKTUBHOCTH OymayT
MOJJpa3yMeBaThCs HE TOIBKO MepPbI 3(PPEeKTUBHOCTH, HO U MEPHI PUCKA.
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Ha ¢wunancoBoM pbeiHKe yke HacuuThiBaloT okoio 100 mep addextuBHOCTH. He Bce m3 HUX
HOMYJSPHBl U HEYaCTO MCIIOJIb3YIOTCS HA MPAKTHUKE, HO JaXe MOIMYJSPHBIX MEp HACUUTHIBACTCS
HECKOJIBKO JIeCSATKOB. M3 Takoro MHOXKECTBA MEp MOPOiIl HEJIETKO 10CTATOUYHO OBICTPO OMPEAEIUTD,
KaKle M3 HUX HCIOJb30BaTh Ui PELICHUS KOHKPETHOW HeoOXxoaumo# 3amadu. Mel mompoOyem
KJIACCU(HUITMPOBATH 3TH MEPHI TAKMM 00pa3oM, YTOOBI MOKHO OBLIO JOCTAaTOYHO OBICTPO BHIOPATH
HaubOosiee MOAXOASIIME C YYETOM JOMYCTUMBIX JJsl 33Ja4d HEJAOCTAaTKOB M HEOOXOTUMBIX
NO0CTOMHCTB. VcX0/s U3 BBIIICOMUCAHHBIX MPOOJIEM, CBSI3aHHBIX C HEUCIIOJIb30BAaHMEM MOMEHTOB
0oJsiee BBICOKOTO MOPsAKa, YeM BTOPOM, B AaJibHEHIIIEM Mbl Bcerga OyleM CUMTaTh HEyYUThIBAHUE
3THUX MOMEHTOB B KaKOH-JIM0O0 Mepe HEeTOCTAaTKOM Mephbl. KaskIplii MOXKET pelIuTh caM, SIBIISETCS JId
3TOT HEJIOCTATOK BaXKHBIM JJIsl TOW WJIM MHOM 3a/1auu.

Cucremaruzanus Mep pucka v 3pQeKTHBHOCTH

[IpencraBuM Bce BakHBIE, Ha HAIll B3MIA, JaHHBIE O Mepax B BUIE CXEMbI, MOKa3bIBAIOIIEH
OCHOBHBIE MEpbI, NX Moau(uKanuu 1 0000IIaroITe MEpPHI (puc. 2), U TAOIUIl C JOCTOMHCTBAMH
u Hepoctarkamu mep (tadm. 1, 2, 3a, 3b). Tabauier 1 cxema JTOMOJHSIOT APYT Apyra W CleIaHbI
B OJIHOM IIBETOBOI ramme, ¢ OTHUMHU M T€MU k€ 0003HAYEHHUSIMH, U MOAPA3yMEBAIOT COBMECTHOE
UCIIOJIb30BaHUE.

Ha pucynke 2 u B Tabnumax 1, 2, 3a, 3b Bce Mepbl 3(PEKTUBHOCTH CTPYNIUPOBAHBI CIAEAYIOIIUM

obpazom:
1. Mepbl, pacCUMTHIBAIOIINE CUCTEMAaTHYECKUH pHUCK (0003HAYAIOTCSI HA PUC. 2 SKENTHIM
IIBETOM);

2. MepBbl, ONPEACIISIONIME OOIIHA pUCK TOpTdes (aKTHBa) — CUCTEMaTHIECKUM + criennduye-
CKUii (OKaHTOBaHbI Ha PUC. 2 B CUHUM LIBET).

B rpynme o6mux pucKoB BbIIEICHBI CAEIYIOLIUE TOATPYIIIbL:
*  Mepbl, YUUTHIBAIOIIKE IPU pacueTe 3PPEKTUBHOCTH TOJIBKO PUCK IOTEPDH — O€3 onpeaeaeHus
YPOBHSI €T0 JIOBEPUTEIHHON BEPOATHOCTHU (0003HAUEHBI HA PUC. 2 3€JIEHBIM L[BETOM);

*  Mepbl 3Q(PEKTUBHOCTH, B OCHOBE KOTOPBIX JIGKUT PUCK OTKIIOHEHUS OT OXKHAAEMOTO
pe3yabrara Kak B IPaBylO 4acTh, TaK M B JICBYIO YacTh PACIPEACICHUs JJOX0/a MOpTdhes
(axTuBa) — O€3 onpeseIeHUs] YPOBHS €r0 JOBEPUTEIIbHON BEPOSITHOCTH (OKpAIlIEHbI Ha PHC.
2 B KPEMOBBII1 1IBET);

*  Mepbl 3QGEKTUBHOCTH, ONPEACISIONINE PUCK TOTEPh W/WIN MPHUOBUIH C OMpPeneIeHHBIM
YPOBHEM JIOBEPUTEIHHOM BEPOATHOCTH (0003HAYEHBI HA PHC. 2 TOTYOBIM I[BETOM).

Bce HeoOxomuMmble Uil UTEHUS TAOJIMII M CXeM YCIIOBHbIE OOO3HAYEHHS MOXKHO IOCMOTPETh B
Tabsuie 4.

CxemaTu3anus cBsizeil MexKay MepaMu

BosnbimHCcTBO Mep He OBIIIM CO3/1aHbl HE3aBUCHMO JIPYT OT ApYTa: OSBICHUE HOBOM MephI IPeJICTaB-

51710 MO0 MOM(UKALHIO, JINO0 00001IIeHHE IpyToro nokasaress 3pPeKTUBHOCTH. Moaudukanus

Obula HalpaBjeHa Ha YIydlleHHE W/MIM W3MEHEHHE NMPUMEHHMOCTH Mephl, a 0000IIeHne — Ha

yBeJIu4eHue (PakTopoB, KOTOPbIE MOKHO OBLIO Obl yUHUTHIBATh MPU OLIEHKE () (HEKTUBHOCTH.

B cxeme (puc. 2) UCHoab3yIOTCS TPU CBSA3ZH:

*  MoauduKalus — CBS3b, MOKA3bIBAIOIIAS, YTO MEpa OCHOBaHA Ha JIPYrod mepe u Jmbo

YMEHBIIIAET €€ NPUMEHUMOCTb, YIIPOILask Mepy, MO0 paclIMpseT ee NPUMEHUMOCTb, 00
e N30aBIIIET OT HEKOTOPHIX HEIOCTATKOB;

*  YaCTHBIM Clay4ail — CBsA3b, MOKAa3bIBAIOIAs, YTO MOKa3aresb 3(PPEKTUBHOCTH SBISETCS
YaCTHBIM CJIy4aeM JIPyroil Mepbl, T.e. 000OIIArOIIyI0 MEpy IMyTeM 3aJaHusl HEKOTOPBIX,
HMEIOIINXCSA y Hee MapaMeTpPOB MOXKHO MPEBPATUTh B PAacCMAaTPUBAEMBIN IMOKAa3aTesb
3¢ (HeKTUBHOCTH;

*  HUCHOJBH30BaHHUE — CBS3b, MOKA3BIBAIOIIAS, YTO MEPA UCIIONB3YET IPYTYI0 Mepy MPH pacueTe
s dexTuBHOCTH (pHUCKA).
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> |
a™ ( L[ DSR )
¥ l 1999
— o ,—»( |L[ RAPA )
I 4 ‘ [ 4
IW—JML(M(W)
I 1969 1991 l + 2060
e G O |G (D
1972 | 2010 1994 l 2001-2002 2008
. - ) =
1965 1536 l 2003 | 2004 |
D) M - - -
2006 l e |
S N G ()
I oot
{ S0R ' ’_(' Omega
2003 I
I UPR
I
__ Cucmemamuveckuii
puck
11— — — =2 Q—Oémuﬁpuu

1 Yacmusill cayval 2
O — Obujuil puck (ysumbigaiomea nomepu)
14+—2

2 Modugukayua 1 O — 06wyl puckly A pu i npubsiau)
14— — . —2
2 Mcnone3ayem 1

O — O6ujuli puck(yyumslsaiomen NomepuU W/uAU NPUBEIAU, UX BEPOAMHOCME)

Pucynok 2 Bzaumocesasu medxncoy pasiuyHuimu mepamu d¢ggexmunocmu
Hcemounux: paspaboman agmopamu.

JIst Toro 4To0BI M3 TAaHHOW CXEMBI MOYKHO OBLIO BBIOPATh MOIXOMASINNE SISl KOHKPETHOW 3aJ]1aun
Mepbl, HEOOXOUMO, KPOME CBSI3€H, NMOHUMAaTh WX JIOCTOMHCTBA, HEAOCTAaTKH W OTPAHWYCHUS B
MIPUMEHEHHUH, HanboJiee Ba)KHbIE U3 KOTOPHIX MpeJjiaraeM pa3MecTuTh B Tadbnumax 1, 2, 3a, 3b.

ﬂOCI’I’lOLlHCI’I’lGa, He0oCmamku u OZcpaHuU4erusl 6 npuUMeHeHuu mep

OcHOBHbIE NOSICHEHUS K Tabnunam 1, 2, 3a, 3b:

oXxuaemMas, o pakTy — IporHo3upyeMasi Mepa, Mepa, onpeaesnsemas 1o (hakry;

W,, — YYUTBIBAIOTCS MOMEHTBI 0OJIEE BHICOKOTO MOPS/IKA, YEM L

MOHOTOHHAsI — M€pa SBJISIETCS MOHOTOHHOM OTHOCHUTEIIBHO MEPBOT0 CTOXaCTHUECKOTO
JOMUHHMPOBAHUS:

X <Y, p(Y) < p(X) — 1t aOCONIOTHBIX MED;

X <Y, p(X) < p(Y) — 1151 OTHOCUTEIIBHBIX MED;

YCIIOBHO MOHOTOHHAsI — Mepa ABJSETCS MOHOTOHHOI OTHOCUTEIBHO MIEPBOTO CTOXaCTUYECKOTO
JOMUHHMPOBAHUS MPH YCIOBUH p > 0;

cyoammutuHas: p(AX + (1-0)Y) < Ap(X) + (1-M)p(Y), L € (0,1);

kBasuBoruyTas: p(AX + (1-1)Y) > min(p(X), p(Y)), A € (0,1);

YCIIOBHO KBa3WBOTHYTAsl — Mepa SIBIISICTCS] KBA3UBOTHYTOM MPH yCJIOBUH p > 0;
MacitabHo-unBapuanTHas: p(AX) = p(X), A > 0;

YCIOBHO MacCIITa0OHO-MHBAPHAHTHAS — Mepa SBJSETCS MacIITAOHO-UHBAPUAHTHOH MPH YCIIOBHH P
>0;

MOJIOKUTENIEHO OHOPOIHAS — Mepa SBJSIETCSI MOJIOKUTETBHO oHOpoaHON: p(AX) = Ap(X), A > 0;
TPAHCISIIIMOHHO-UHBAPUAHTHAS — MEPa SBJISIETCS MHBAPUAHTHONW OTHOCUTENBHO caBura: p(X + o)
=p(X)—oa,aeR.
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Tabnuya 1

CpolicTBa, JOCTOHHCTBA M HEAOCTATKH Mep 3(pdeKTUBHOCTH,

onpeaeasrmmux cucTeMaTHYecKuii PHUCK

P (1964) TR (1965) a™(1966)
B, = corr(Rp,RM)'cp/GM TR=ER -R)/B, o™= i
Tpumenenue: Tpumenenue: ER) —R; =By —Bouy
TPEH/IMHT, XeKUPOBAHUE TpeiMHT = BRy=Ry)
oKHzaeMasi, 1o haxry oXuIaeMas, o (axry Tpumenenue:
«“»: TpEHIUHT
HE /L, 1o axry
«“»
HE U 3+
a’(1967) ma’(1969) a®(1972)
o = ER -Rp)- mo’ =o'/ B, b= ER -R)-
[SP'E(RM -R) Tpumenenue: Bp'E(RM -R)
Ipumenenue: TpEeNuHT Ipumenenue:
TpeHIuHT oxuIaemMas, 1o Qaxrty TpeiuHr
oxugaeMasl, 1o Qaxry W oXugaeMasi, 1o Qaxry
«“»: mo’, cpaBHUTH MY, ecim o, = of ) “»:
HE /L, “»: HE /L,

3 p,, p,: O, epaBHHTs o',

He f,

3 p,. p,: 0°,, epastnTs 0°,,

Tabnuya 2

CBolicTBa, JOCTOMHCTBA M HEA0CTATKH Mep 3G eKTHBHOCTH,

onpeeasiOmuX o0 pUcK (YYHTHIBAIOTCS MOTEPH)

SrR (1979)
E(R,-7)

\ Z‘T:ll’pA (R, —r)z

I'=0,ecuR >1

SIR =

I'=1,ecuR <t
p=UT
Ipumenenue:
TPEHIMHT, Xe/KUPOBaHUE
oXxumaeMast, 1o paxty
«h»:
MaciITabHO-UHBapHAHTHAS
YCJIOBHO MOHOTOHHasI
YCJIOBHO KBa3WBOTHYTas!
«“»:

HE YUHUTBIBAET YePETyIOIIHecs yObITKH

UIP (1989)
UIP=ER -R,)/UI

Z" Drawdown;
Ul=y &= —
n

Drawdown = 100-(value / peak — 1)
Ipumenenue:
TpeUaAnHT
1o akry
«h»:

YUHTBIBACT YepeayIOIIHecs yObITKH

CR (1991)
CR=ER -R)) /D,
Ipumenenue:
TpelauHr
1o akty
«h»:
YUYHTBIBACT YEPEAYIOIIHECs yObITKN
“»:

3aBUCHUT OT BI:I6p0021

BR (1994)

_ER,-R)
>'p.°’
i=1 max;

Ipumenenue:
TpeiguHr
110 (hakTy
«hn:
YUHUTBIBACT YEPEIYIOIINECs YOBITKH
«“»:
3aBHCHUT OT BEIOPOCOB

BR

SterR (1996)

E(R,- R,)

D__+10%

max

SterR =

Lpumenenue:
TpeiauHr
1o dakry
«h»:
YUHTBIBACT YEPEAYIOLIHECs YObITKN
«“»:
3aBHCHUT OT BBIOPOCOB
10 % — oueHb CyOBEKTUBHO

SSR (2001)

SSR = (u—1)/(LPM )"
LPM, (7)= j(r—R)" dF(R)
Ipumenenue:
TPEWIAMHT, Xe/DKUPOBAHUE
oKuzaeMasi, 1o Gaxry
«h»:
OTHOLLEHHE K PUCKY [OTEPh
YCJIOBHO KBa3UBOTHYTasi
YCJIOBHO MOHOTOHHASI
MacIITabHO-MHBAapHAHTHAS
«“»:
HE YUYHTBIBACT YEPEIYIOIIHECs YObITKN
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SOR (2003)
SOR =
E(R —1)/E[max(t-R ,0)]
Ipumenenue:
TPEHINHT, Xe/PKMPOBAHNE
oxuIaemMasl, 1o Qaxry

«h»:

YCIIOBHO KBa3MBOTHYTas!

MOHOTOHHAsI MaCIITaOHO-MHBAPUAHTHAS
<«

HE YUYUTBIBACT YEPECAYIOIIHECT y6I>ITKI/I

PR (2006)
PR=ER -R;)/PI
Z; |Drawdowni |

PI=
n
Drawdown = 100*(value / peak — 1)
Ipumenenue:
TpeiauHr
1o (hakTy

«»:

YUHTBIBACT YePeyIOIIHecs yObITKN

CBoiicTBa, JOCTOMHCTBA H HEAOCTATKH Mep 3(PpPeKTHBHOCTH, ONPeeIAI0OIUX 001l PUCK (YYUTBIBAIOTCS

NMOTepH U NPUObLIN)

Tabnuya 3a

SR (1966)
SR = E(Rp -Ry)/ Oy e
Ipumenenue:
TPEHIVHT, Xe/PKUPOBAHUE
oXuzaemasi, o GakTy
«tm:
YCJIOBHO KBa3UBOTHYTasI
MacIITaOHO-UHBapHaTHASI
“»:
HE s,
HE MOHOTOHHAsI

HE YUMTBIBAET YEPEyIOIIHecs yObITKH

IR (1989)
IR=ER -R,)/c

Tpumenenue:

Rp-Rb

TPEHIVHT, Xe/PKUPOBAHHE
oXumaeMast, 1o pakTy

«h»:

YCIIOBHO KBa3UBOTHYTasI

MacuITabHO-UHBapHaTHAsI

IRanM. > SRnpuM'
“»:

HE /4y,

HE MOHOTOHHAsI

HE YYUTBIBACT YEPECAYIOIIUECSA yGLITKI/I

GLR (1996)

GLR = E[max(R 0)] / E[max(- R 0)]

Tpumenenue:
TpeiguHr
oXumaeMast, Io GakTy
«tm:

MacIITabHO-HHBapHaTHAsI

MOHOTOHHasI

«N!

HE KBa3U3BOTHYTas

HE YUHUTBIBAET YePEIyIOIHecs yObITKH

RAPA (1997)
RAPA =
E(Rp N RF).GM/ Opp-re
Ipumenenue:
TpEeWAUHT
oXuzaemas, o GakTy
«h»:
B %
YCIIOBHO KBa3UBOIHYTasl
MacITaOHO-WHBapHaHTHAS
“»:
He f;,

HC MOHOTOHHAasI

DSR (1999)

DSR = SR/ c%*
lIpumenenue:
TPEWINHT, XePKMPOBAHNE
1o (akry

«h»:
YUMTBIBAET OLINOKY

«“»
HE ILt3+

UPR (1999)

UP

R = thll+pt (Rt _T)

JE ol (R ~2)

I'=0,1"=1,ecuR >1

1

"=1,"=0,ecm R <7

p=UT
Ipumenenue:

TPEHIMHT, XeHKUPOBAHNE

oXuaeMast, 1o pakTy
«tm:

MOHOTOHHasA
MaCHITa6HO-I/IHBapI/IaHTHa${

o

HE KBa3MBOTHYTast
HE YUHUTHIBACT YePEIyIOIHecs yObITKH
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CAP (2000)
CAP=aR, ,+
(I-a—b)R,+bR,
a=+[(,(1-py))/
(67 (1-p, )"
b= Prg— a.pl,B.Gl/GB
pyp= 1- TE(target)’ / (20,%)
TE(target) =
((512 _ 2p1,B.cl'GB + GBz)l/z
Ipumenenue:
TpeNAuHr
OoXuIaeMast
«h»:
ontuMyM Mexy Gormom, R, u R,
«“»:

HeorpeiesIeHHOCTh ¢ BeioopoMm TE

SHARAD (2001-2002)
SHARAD = CAP-C(S)
S<H"[IR - (6 -0c,%) / (2TE(target))]
C(S)e(0,1)
Ipumenenue:
TpeHaAuHT
OXKuIaeMast
«t»:
ontumyM Meky Gormom, R u R,
pamKHupoBaHue ¢ pa3mdHbIM H
«“»
oonee cinoxHast, yem CAP
Heolpe/ieIeHHOCTh ¢ BbiOopom TE

FTR (2002)
FTR*" = E"[( (Rp _ RB)+ )/
EV[((R ~R,) )]
Ipumenenue:
TPENIMHI, XeIPKUPOBaHUE
oXuIaeMasi, o (axty

«h»:

MacITaOHO-NHBAPUAHTHAS

MOHOTOHHASI

OTHOIIIEHHE K PUCKY MOTEPh U MPUOBLISIM
«“»

HE KBa3sUBOTrHYyTas

HE YUUTBIBACT YCPCAYIOIIHEC y6I:ITKI/I

Omega (2002)
Omega = E[max(R —1,0)]/
E[max(t - R ,0)]
Ipumenenue:
TPEH/INHT, XeIDKHPOBAHHE
oXuaeMas, Mo Gaxrty
«h»:
MacIITaOHO-MHBAapHAHTHAST
MOHOTOHHasI
“»:
HE KBa3UBOTHYTasI
HE YYHTBIBACT YePEIyIOIIHecs yObITKN

SRmodied (2003)
_ E(R,- R;)
modified __ P F
SR N E(R,- Rp)
E(R,- Rp
Og,- Rf‘ ( )‘
Ipumenenue:

TPEHIMHI, XeLKUPOBAHHE
oXuaemasi, 1o Gaxrty

«t»:

KBa3HBOTHYTast

YCIIOBHO MaclITaOHO-UHBApHAHTHAS
«“»

HE 1,

HE MOHOTOHHasI

JBOMCTBEHHOCTH SR™dfied > (),

ASR (2004)
ASR =SR[1 + (u3/6)'SR —
((u,~3)24)SR?]
lIpumenenue:
TPEUIMHI, Xe/PKUPOBAHUE
oXugaeMasi, 1o (axry
«ty:
M,
“»
Ooree crokHast, yeM SR
HE KBa3WBOTHYTast
HE MOHOTOHHasI
HE MacIITaOHO-UHBAPHAHTHAS

HE y4UTHIBAeT YePeTyoIHecs YObITKI

SRmodified < ()
HE YUUTHIBAET YEPETYIOIIHECS yOBITKA
IRt (20035) ASSR (2007) R _maxdud (2010)
—— E(Rp - RB) ASSR = R_maxdud =max_, du(x)/max_ dd(x)
E(R, - Ry) SR(1 +b,(S/3)'SR)"* du = wt(x) -min_,  w (x)
O g, ] b, = (p+1)/p dd =max_, W (x)—wx)
Ilpumenenue: Tpumenenue: :
TPep“mH:r, XEIUKUPOBAaHUE TPCHJIMHT, XE/DKMPOBAHHE M ;Rs " Rugs 1= b
oKuaemast, o Gaxty oxuaemas, 1o GaxTy Tpumenenue:
«hn: «hn: TpeiiTHr
KBa3UBOTHYTAs Hy 1o (akty

YCIIOBHO MacIITabHO-WHBAPUAHTHAS
“»:

He lLt 3+

HE MOHOTOHHAs!

JBOMCTBEHHOCTE [R™dified > (), JRmodified < ()

HE YYHUTHIBACT YePeIyIOMHUecs YOBITKH

HCIIONB3YeT Mepy HENPUATHS PUCKa
MacIITaOHO-MHBAapUAHTHAS
«“»
HE U,
HE KBa3WBOTHYTas!
HE MOHOTOHHasI
HE y4YUTHIBACT Yepe/IyIoIHecs YObITKI

HEOIIPEIEICHHOCTh C BBIOOPOM P

«t»:
YUYHTBIBAET MAaX JOXO/bI, Min MOTEPH

YUHTBIBACT YePEayIOIIHecs yObITKN
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R _avedud (2010)

1 wr

R avedud = 72 ()
— 7dd[(x)
T t=1

du=w(x)— minFl,___,th(X)
dd = maxszly__ths(x) -w(x)
Ipumenenue:
TpenuHr
1o (akty
«h»:

YUHTBIBACT YePeIyIOIIHecs yObITKH

Tabruya 3b

CBoiicTBa, J0CTOMHCTBA U HEAOCTATKH Mep 3P (PEeKTHBHOCTH, ONPEIEISIOIUX 001N PUCK (YYUTHIBAIOTCS
MOTepH W/WJIH NPUOBLIN, X BEPOSITHOCTD)

VaR (1994)
VaR =—(u+2z.0)
Ipumenenue:
TPEHIUHI, XeLKUPOBAHHE
oxuaeMas, 1o Gaxry
«t»:
MOHOTOHHasI
cranzaapt bazens
TpPaHCIAINOHHO-MHBApHAHTHAS
TIOJIOKUTEITBHO OXHOPOIHAS
«“»:
He i,
HE cyOaTUTHBHAS
HE Y4HUTBIBAET moTepy < —VaR
3aBUCUT OT METOZIa

MVaR (1996)'
MVaR =—(u+z.*o)
7. =2+ (z2-1)S/6 + (2,32, ) K/24 -
(2z.-52,.)'S%/36
Ipumenenue:
TPEWUANHT, XEPKUPOBAaHNE
OXHIaeMasi, o haxTy
«tn:
Hs
TIOJIOXKHTEIIBHO OJTHOPOIHASE
TPaHCISIIMOHHO-UHBAPHAHTHAS
«“»
Oornee ciokHast, 4eM VaR
HE cyOaTUTHBHAS
HE MOHOTOHHAsI
HE Y4MTBIBACT MOTEPH < —VaR
3aBHCHUT OT METO/a

CVaR (1999)
CVaR (X) =-E(X|X <-VaR (X))
Tpumenenue:
TPEWIMHT, XSIPKUPOBAHNE
oxunaemas, 1o Ghaxkry
«n:
YYHUTBIBAET NoTepn < —VaR |
MOHOTOHHASI
TIOJIOKUTENBHO OJTHOPOHAS
cyOaqTUTHBHAS
TPaHCIIMOHHO-HHBApHAHTHAS
onobpeHa bazenem
«“»:
HE Uy,
3aBUCHUT OT METOZIA

SR, . (2000)
SR,x =E(R —R;)/VaR,
Ipumenenue:
TPEHIUHT, Xe/PKUPOBAHUE
oXuzaemasi, o GpakTy
«tn:
YCJIOBHO MOHOTOHHAsI
MacITabHO-MHBAapHAHTHAS
«“»:
HO 4,
HE KBa3MBOTHYTast
HE Y4MTBIBAET MOTEPH < —VaR
3aBHCHUT OT METO/Ia

MSR (2003)
MSR =ER —R)/MVaR
o P F o
[Ipumenenue:
TPEHANHT, XeIDKHPOBAHHE
oXKuzaemasi, mo Gpakty
«h»:
K 3+
MacIITabHO-MHBAapHAHTHAS
“»
Oonee croxnas, yeM SR, ,
HE KBa3MBOTHYTast
HE MOHOTOHHAsI
HE Y4YUThIBAET norepu < —VaR

3aBHUCHUT OT ME€TOAA

STARI (2003)
STARI = E(R —R;)/CVaR
Ipumenenue:
TPEHINHT, Xe/PKUPOBAHNE
oXuaeMas, o pakTy
«tn:
YUMTBIBAET noTepu < —VaR |
YCJIOBHO MOHOTOHHAsI
YCJIOBHO KBa3HBOTHYTast
MaclITaOHO-UHBapHAHTHAS
“»:
He /L,
3aBHCHT OT METOJA

1. HecmoTps Ha TO, uTo nousitue MVaR B Hayky BBenu ®aspe u ["aneano Tonbko B 2002 roay, MCTOpUEN BOSHUKHOBE-
HuUs ero OyneM cuutars 1996 rom, Korma BriepBhie 3aHTapy MPEAIoKII HCIIOTh30BaTh pasnokerne Kopaumra-Oumepa
JUTS OIIEHKU KBAHTWIIS pacripeesieHus mopTdens (aktusa) [Zangari, 1996].
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RR (2004)
RR=CVaR (R,-R,)/
CVaRy(R,—R))
CVaR =
E[max(-R ,0) | R <-VaR ]
a, Be(0,1)
Ipumenenue:
TPENIMHI, XeIPKUPOBaHUE
oXuzaemMas, o GakTy
«tm:
YYHTBIBACT HOTEpH < —VaR
MacIITaOHO-MHBAapUAHTHAS
MOHOTOHHASI
«“»:
HE 5,
HE KBa3WBOTHYTas
3aBHCHUT OT METOZIa

GRR (2004)
GRR=CVaR_(R.-R})/
CVaR (R,—R;)
CVaR = E[ (max(-R,0))"|
R <-VaR ]
o, Be(0,1)
Ipumenenue:
TPEH/INHT, XeJDKHPOBAHHE
OXuaeMasi, 1o axrty
«h»:
YUMTBIBAET 0TEpH < —VaR
OTHOILIEHHE K PUCKY HOTEPh U IPUOBUISIM
MOHOTOHHasI
“»
HE ;.
HE MacIITaOHO-NHBAPUAHTHAsI
HE KBa3UBOTHYTasI
3aBUCHUT OT METOJIa

MGRR (2005)
MGRR =[CVaR_ (R, —R))]"*/
[CVaR (R, -R))] 1
CVaR  =E[ (max(—Rp,O))K |
R <-VaR ]
a, Be(0,1)
Ipumenenue:
TPEUIVHT, Xe/PKHPOBAHHE
oxuaemas, o Gpakty
«h»:
YUHMTBIBAET NoTepH < —VaR |
MOHOTOHHAsI
OTHOLIEHHE K PUCKY HOTEPb 1 MPUOBLIAM
MacIuTaOHO-HHBAapHAHTHAS
«“»
HE /L,
HE KBa3MBOTHYyTas
3aBHCHT OT METO/IA

L (2008)
Lr,n = )\.] ,n / kZ,r,n
Ipumenenue:
TPEI/IMHT, XeKUPOBAHNE
oxugaeMasl, 1o Qaxry
«h»:
MaciTabHO-MHBAPHAHTHASI
paboTaeT Ha MaJbIX BEIOOPKax
«“»
CIIOXKHOCTb B pacuere
HE 4.
HE MOHOTOHHast

HE KBa3UBOTHYyTas

O01me 0003HaYeHus (0.0.)

B — koahd. Gera (Sharpe, 1964)

Cnncox yca0BHbIX 0003HAYEeHU I

Tabnuya 4

R, (umm Rp) — noxomHocTs p-oro noprdens (aktnsa); Ry, —
JIOXOIHOCTB PBIHKA; G°,, — NMCIIEPCHs PhIHKa; R (1w Rf) —
Oe3puckoBast cTaBKa; 3, — koa(duiment 6eta; T — MUHUMATLHBIN
JIOMYCTHMBIN YPOBEHb JIOXOAHOCTH; G — CTAaHAAPTHOE OTKJIOHEHHE
noprdens (aktuea), R, (mm Rb) — noxoaHocts OeHuMapka

Cwm. 0.0.

TR — ko3 d. Tpeiinopa (Alexander, Sheedy, 2004)

o™ — anba Tpeitnopa-Masiou (Treynor, Mazuy, 1966)

o — anb(a Hencena (Jensen, 1967)

Cwm. 0.0.

mo’ — mopuduiposannas of (Bypenun, 2008)

o® — anba bmxa (Black, 1972)
SrR— ko3dp¢. Copruno (Ang, Chua, 1979)

UIP- mepa s¢dextuBHOCTH, OcHOBaHHAs1 Ha Ul (Martin,

McCann, 1998); Ul — unnexc S13BbI

CR — koa¢d. Kanmemapa (Fischer, 2012)
BR- xoa¢d. bypxe (Fischer, 2012)
SterR — koahd. Crepnunra (Kestner, 1996)

SSR— k03¢ d. Copruno — Cardena (Sortino,

2001)

SOR — ko3¢h. Ilapra-Omeru (Kazemi, Scheeweis,

Gupta, 2003)
PR — xoa¢hd. 601 (Odo, 2006)
SR — ko3. Hlapma (Sharpe, 1966)

Cwm. 0.0. + B,; B, — mapaMeTpBbI pErpeCcCHOHHOTO yPaBHEHHMSI

Cwm. 0.0. + R, — 10X0HOCTB GE3pHCKOBOTO TIOPThENsT

Cwm. o.0.

Cwm. 0.0. + Drawdown — nazienue croumocts noprgers (akTisa) B

MOMEHT i OTHOCHTENBHO €r0 MPE/IbIIYIIero MUKOBOro 3Ha4eHHs1, peak
— MaKcHUMallbHast CTOMMOCTB; value — CTOMMOCTb

Cm. 0.0.+D__ —MakcuManbHas Ipocaka 3a EPHOL; N —
KOJIMYECTBO JJaHHBIX B BHIOOPKE

Satchell,

Cwm. 0.0.

Cwm. 0.0. + LPM, (T) — HYOKHMI 9aCTHBIH MOMEHT N-TIOPA/IKA

Cwm. 0.0. + cm. 06o3nauenus UIP

Cwm. 0.0.
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IR — k02 . madopmanmu (Grinold, 1989)

GLR — k03¢ ¢. npudsum k yositkam (Bernardo, Ledoit,
1996)

RAPA — 10X01HOCTE € y4eTOM pucka MUHYC R,
(Modigliani, Modigliani, 2005)

DSR — nBoitnoit SR (Vinod, Morey, 1999)

UPR — k03¢ . norenimana pocra (Van de Meer,
Sortino, Platinga, 2001)

CAP — mepa 5p(heKTHBHOCTH, YIUTHIBAIOIIAS
xoppepiuro (Muralidhar, 2001-2002)

SHARAD — mepa 2 (eKTHBHOCTH, yYHUTHIBAIOIIAs
criocobHocTH, ucropuio U puck (Muralidhar, 2001-
2002)

FTR — xoadd. Papunenmu-Tudunertn (Tibiletti,
Farinelli, 2002)

Omega — k03¢ d. Omera (Keating, Snadwick, 2002)

ASR - croppextupoBanHblii SR (Alexander, Sheedy,
2004)

SRmedified _ pavierennbiii SR (Gambera, 2004)
[R™edified — p3venennpii IR (Israelsen, 2005)

ASSR — ckoppeKTHpOBaHHBII Ha acHMMETpHI0 SR
(Koekebakker, Zakamulin, 2007)

R_maxdud — xo3¢d.max pocta Kk max naieHu0
(Portfolio selection based on a simulated copula, 2010)

R _avedud — koad. cpennero pocra k cpenHeMmy
nanenunio (Portfolio selection based on a simulated
copula, 2010)

VaR  — cToUMOCTB [0J] PUCKOM € YPOBHEM
JIOBEpHTENBHOI BeposiTHOCTH o (Alexander, 2001)

MVaR — momuduimposannsiii VaR (Zangari, 1996)

CVaR  —ycnosubiit VaR  (Alexander, 2001)
SR, — SR, ocnopannsIii Ha VaR (Down, 2000)

MSR  —Momuduimposansbiii SR (Gregoriou, Gueyie,
2003)

STARI, - SR, ocnopanmbii Ha CVaR (Martin, Rachev,
Siboulet, 2003)

RR —xo3¢¢. Payesa (A comparison among
performance measures in portfolio theory, 2005)

GRR — 0606mennsrii RR (A comparison among
performance measures in portfolio theory, 2005)

MGRR — mogudunmposaussiii GRR (Stoyanov,
Rachev, Fabozzi, 2005)

L — mepa spdexruBHOCTH, OCHOBaHHas Ha L-MomenTax A, —L.-MOMEHT nepBoro nopska; A

(Darolles, 2008)

Cwm. 0.0.

Cwm. 0.0.

M. 0.0. + 6°®— cranmaprTa KJIOHEHHE IIPOrHO3HOT T
CM. 0.0. + 6°*— cTanmapTHOE OTKJIOHEHHE MPOrHO3HOTO SR O
pearbHOro

Cwm. 0.0.

Cwm. 0.0. + p,, — KemaeMbIi K0o(d. Koppersmu MexITy GOHIOM

1 GEHIMApKOM; p, , — Ko Koppensumn Mex Ty GoHIoM 1
GeHIMapKOM; G*,— uCTiepcHs GeHuMapKa; 67, — aucrepcus honna;
a,b — xk03d .

Cwm. obozHauenust CAP + H — 06bem uctopuaeckoit BBIOOpKH, IR —
xoa¢d. napopmarmu, C(S) — MHTErpabHast BEPOITHOCT

CM. 0.0. + K — TIOKa3aTenb CTeNeHH HHTepeca K PUObLIH; Y —
TOKA3aTeb CTENCHN HEMPHSTHS PHCKa

Cwm. 0.0.

Cwm. 0.0. + p,(1,) — TpeTHi (4ETBEPTHIN) UEHTPATLHBIH MOMEHT; SR —
k03 ¢. [lapma

Cwm. o.0.
Cwm. 0.0.

Cwm. 0.0. + b, — IIpenmoOYTEHIE MHBECTOPA K 3-€My MOMEHTY
pactipeneneHust; p — Ko3(dd. OTHOCHTEIIEHOTO HENPUSATHS PHCKa; S —
k03¢ . acummerpun

du, (X) — pocT B MOMERT t; dd, (X) — magenne B MOMEHT t; —
COBOKYTIHasI JIOXOMHOCTH MOPT(ENs (aKTHBa) B MOMEHT t, R —
JIOXOJTHOCTB OPTQest (aKTHBA)

CM. 0.0. + Z ., — KBAHTUIIb PACTIPE/IEIEHAS

Cwm. 0.0. +Z, — KBaHTHIIb HOPMAIILHOTO PACTIPENENeHust; Z, ., —
KBaHTWIb pacrpefencHus; S — koadd. acummerprn; K — koadd.
IKcLecca

Cwm. obo3naenus VaR |
Cwm. o603naueHns SR u VaR |
Cwm. obo3nadenns SR u MVaR |

Cwm. obo3nauenms SR u CVaR |
Cwm. 0.0. + obo3Hauenue CVaR |
CMm. 0.0. + o6o3Hauenue CVaR , k — rokasaresib CTENIEHH MHTEpeca K

HpI/I6LIJ'II/I; Y — OKa3aTeJib CTECIICHU HEIPUATUSA pUCKaA.

5o — YCEUCHHBIH L-MOMEHT

BTOPOI'o nopsika

Jlononnumenvuvie nosicnenusi K maonuyam 1, 2, 3a, 3b

J. e yd
o’ 3p,,p, ),

€paBHHTH 0, — CYLIECTBYIOT TaKKe NOPT(eny (aKTHBBI) P,, P,, KOTOPbIE HEJIb3S

CPaBHUTBH C MIOMOIIIBIO o’
IIpumep
AkTHUB A B
E(Rp) -R, 0,10504446 0,09622315
Bp 1,12611153 0,90557878
ER,)-R, 0,04 0,04
o 0,05999999 0,05999999

B npuBeneHHOM npumepe oxxugaemasl JOXOIHOCTh akTHBa A Bblllle, 4eM y akTuBa B Ha 9,1676%,
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a B —mna 24,3527 %. Ilpu stom o' y HUX IPUHUMAET OJIMHAKOBOE 3HAYCHHE.

mo’: ma’ | CpaBHUTL MO’ ) €cu o, = o, — Mepa [O3BOISET CPABHUTE NOPThenn (aKTHBbI), €CIH1
OHH MMEIOT OJIMHAKOBBIH MOKa3aTesb o', T.e. pemaeT npodnemy: Ip ,p,: o, epasHuts o,

a®: Ap,,p,: o®, epaBHKTs 0°,,— CyLIECTBYIOT Takue NOpTdeu (aKTUBbI) , KOTOPbIE HENb3s CPaB-
HUTH 110 MmoKazareo of (cm. o).

SrR, SSR, SOR, SR, IR, GLR, UPR, FTR, Omega, SR"*""</, ASR, IR/, ASSR: He y4uThIBaeT
JepeIyronmecs yObITKA — Mepa He MPUHUMAET BO BHUMAHUE PA3THINS MEKIY YePeayOIIMMHUCS
1 [TOCJIeI0BATEIbHBIME YOBITKAMH.

[Ipumep
JloxomHOCTE B $ JloxomHOCTEL B $
Menemiep | A0xomoeTs B S (1,3,5,7.9,11 Jloxonmocts 5 $ (13,15,17,19, 21,23 (14,16,18,20, 22,24 mecs-
MECSIIBI) (2,4,6,8,10,12 mecsipr)
MECSIIbI) 1IBI)
IlepBbrit -2000 KaXapIi MecsIy -4000 KkaIbIA MECSII] 2000 KaxxIbIi MecsI] 8000 KaKIbIA MeCSIIT
2000 B omHOM MecsIie 8000 B omHOM MecsILIe ue- 2000 B omaoM Mecsiie | 8000 B omHOM MecsIie uepe-
Bropoit | wepemyercs ¢ -2000 B npyrom | pemyercsi ¢ -4000 B apyrom yepenyercs ¢ -2000 B nyercst ¢ -4000 B gpyrom
MecsILe Mecsine JIPYTOM MeCsIIe MecsiLe
KyMyNATHBHAA A0XOAHOCTE MEeHemepos (B 5)
40000
20000 - m
Ty
1] Mepesld
1 5 7 8 11 13 15 13719 21 23 ==Bropoi
o \/
-40000
Mecaw

Pucynok 3. Kymynamuenas 00X00HOCHb MeHeOH#cepos
Hcemounux: paspaboman agmopamu.

W y nepBoro, 1 y BTOPOro ynpasJsifoIIero COBOKyITHas JOXOJHOCTb 3a 24 Mecslia COCTaBIIsIET
$24 000, TONTBKO Y OTHOTO YIPABIISIOIIETO B TEUEHHE IEPBOTO rojla KyMYJISITUBHAS JIOXOJAHOCTh
CHIDKAETCS, a 3aTeM B TEUEHHE BTOPOIO ToJla — pacTeT. Y JIPyroro ymnpasisiolIero B TEUEHHE
JIBYX JIET KyMYJISITUBHAS JJOXOJHOCTh UMEET BOCXOAALINHA TpeH . HecmoTpst Ha TOT (hakT, uTo
OOJIBITMHCTBO MOCYUTAIN OBI ESITETHHOCT TUX MEHEHKEPOB HEOIMHAKOBOM C TIO3UITUH PHCKA,
BBIIIIEYKa3aHHBIE TIOKa3aTeNu 3()(HEKTUBHOCTH Y HUX PaBHBIL.

UIP, CR, BR, SterR, PR, R_maxdud, R_avedud: yautbiBaeT uyepenyromuecs yOBITKH — cM. StR,
SSR, SOR, SR, IR, GLR, UPR, FTR, Omega, SR™ificd’ ASR  TR™modified ASSR.

CR: 3aBHCHT OT BBIOpOCA — MpH pacyeTe 3PPEKTUBHOCTH YUUTHIBACTCS TOIBKO MAKCUMAIILHOE
MaJIeHUe 3a MepPHO.

BR, SterR: 3aBucut ot BbIOpocoB — aHanornyHo CR.

SSR: oTHOIIEHHUE K PUCKY TIOTEPh — YUYUTHIBAET OTHOLICHNE K PUCKY MTOTEPh, KOTOPOE
YKa3bIBA€TCsI C MOMOIIBIO N.

IR: IR™™ > SR™™— pmeeT Oos1ee IMPOKYI0 001aCTh NPUMEHUMOCTH, YeM SR. R, = R, —vacr-
HbII ciryyain IR.

DSR: yuntsiBaeT OMMOKY — YUUTHIBAET OMIMOKY B onpeneneHnu SR.

CAP, SHARAD: ontumym mexy Gponnom, R, n R, — Ha ocHoBe 3anannoro nokasarens TE Mepa
JIa€T BO3MOYKHOCTh ONTHMAJIBHOTO PACIPENIEIEHHNS IEHEKHBIX CPENCTB MKy ponmom, R. n R ;
HeonpeiesieHHOCTh ¢ BbiOopoM TE — T.k. mpeanonaraercs, 4To JaHHbIA apaMeTp BbIOUpaeTcs
KaKIbIM CAMOCTOSITEIIbHO, BO3HUKAET CIOKHOCTD C onpezesienuem TE.
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SHARAD: panxupoBanue ¢ pa3muuabiM H — 03BoJISIeT cpaBHUBATH MOPTHEITH C pa3HBIM 00bEMOM
HCTOPHYECKOM BBIOOPKH ; Oostee crokrast, yueM CAP — mepa siBisieTcst 6osiee CIIoKHO#M Jist
nonumManus, yem CAP.

ASR: 6onee cnoxHasi, ueM SR — 6osiee croskHast 1711 IOHUMaHUsE Mepa, 4eM SR, T.K. yUUTbIBAET Tpe-
THI U YE€TBEPTHIN [IEHTPAIbHbIE MOMEHTBI pacrpeeeHus moprderns (akTusa).

SRmodifieds npoiicTBeHHOCTH SRMdified > () SRmedified < () . SRmodified pryieeT NBORCTBEHHOCTD B TIOHUMAHWUH:
B ciryydae, ecn E(R — R)) akrusa (moprdens) > 0, SRmedified pvieet TOT sKe CMBICT, 9TO U SR (akTHB A);
B CIIy4ae, ECIIU ke E(Rp —R,) axtuBa (moprdens) < 0, MEHAETCS CMBICTIOBOE 3Ha4€HHE KOO dHIIMEHTa
(axtuB B).

[Ipumep
AKTHB A B
E(Rp -R)) 0,00001 -0,00001
o(R ~R,) 0,02 0,02
SR 0,0005 -0,0005
SRmedified 0,0005 -0,0000002

IR™fied; npopicTBeHHOCTD [R™0dified > () [Rmedified < () — ggayormyno SR™odified,

R _maxdud: yuutsiBaeT max IOXOIbI, Min MOTEpU — Mpu pacuere d(HHEKTUBHOCTH OINPEACIISIOTCS
MaKCHMaJIbHO BO3MOYKHBIE OTHOCHTEIIFHO MUHUMYMa JIOXOIbl 1 MUHIMAJIbHO BO3MOYKHBIE OTHOCHUTEITBHO

MaKCUMyMa IOTCPHU.

VaR, SR, ., STARI, RR, GRR, MGRR: He y4uThiBacT morepu < —VaR — HE y4UTHIBAET TOTEPH,
KOTOPBIC BBIXOJIST 3a rpaHuIlbl VaR .
VaR, MVaR, CVaR, SR, ,, MSR, STARI, RR, GRR, MGRR: 3aBucuT OT METOJa — 3HAYCHUE TTIOKA3ATETISA

3} eKTUBHOCTHU 3aBUCHUT OT NOJIXO/1a, BEIOPAHHOTO JUIS pacuyeTa Mephbl. Puck noptdernsi, paccuuTaHHBbIH,
HarpuMep, ¢ nomouiblo Merona Monrte-Kapino MoXeT 3HauMTEeNIbHO OTINYAThCs OT MOKA3aTens pucka

TOTO e MOPTQEst, HO MOTYUYSHHOTO C TIOMOIIBIO BAPUAIIMOHHO-KOBAPHAITMOHHOTO TTOIXO/IA.
MVaR, MSR: ne yunrbiBaet norepu < -MVaR —ananornyno VaR.

VaR: cranpapt bazens — B ctanaapre bazenbCckoro KOMUTETa 3aKpeIuieHo, 4To pacueT VaR sBisercs

00s13aTebHBIM 11 (PUHAHCOBBIX MHCTUTYTOB.

MVaR: 6onee cnoxHasi, yeM VaR — Oonee cinoxHas Ui MOHUMaHUs Mepa, 4eM VaR, T.K. yuuTbiBaeT

TPETHI 1 YETBEPTHI MOMEHTHI pactpeiesieHus HopTdes (aKTUBa).

CVaR: onoOpena bazenem — bazenbckuii koMuTeT 1Mo OaHKOBCKOMY Hazzopy npemiaraer CVaR B

KayeCTBE HOBOM MepbI pUCKa JUIsl OAHKOB.

MSR: Gonee cnoxnas, yeM SR, , — Oosiee CIoKHast 11 IOHMMaHHUs MEPA, YEM , T.K. IPH PacueTe PUCKa

YUYUTBIBACT aCUMMCTPHUIO U SKCLICCC pACIIPCACIICHUA HOpT(I)CJ'IH (aKTI/IBa).

L: Xopouio pa60TaeT Ha MaJbIX BbI60pKaX — MEpa AacT JIy4dIIUC PE3YJIbTaTbl OLCHKH ITOKA3aTCIIA

3(1)(1)CKTI/IBHOCTI/I Ha MaJIOM KOJIMYECTBE NAHHLIX, YEM MCPbI, HCIIOJIb3YHOIUC HECHTPAJIbHBIC MOMCHTHI.

3akjoueHue

[Ipoananu3upoBaB cxeMy U TabmuIsl 1, 2, 3a, 3b, MOXKHO c/ieaTh CISAYIOIINE BBIBOIBI:

1. Moaudukaiuu OCHOBHBIX Mep, CBSI3aHHBIC C MCIIOIH30BAHUEM MOMEHTOB paclpeielieHuUs
Ooree BBICOKOTO MOPS/IKA, YEM /i, MOTYT IIPUBECTU K CUTYalluH, B KOTOPOK NPOM3BOIHBIE OT
HUX MEPBI TEPSIIOT HEKOTOPbIE JOCTOMHCTBA, KOTOPBIE €CTh Y «OCHOBHBIX» Mep. Hanpumep,
nokaszareiib VaR siBiAseTCs MOHOTOHHBIM B OTJIMYME OT MPOU3BOJHOM OT Hero mepbl MVaR,
YUHUTBIBAIOIINKI TIPHU pacueTe aCHMMETPUIO U JKCIIECC paclpeeraeHusl. AHaTIOTUYHO, TTOKa-
3areiib ASR, yUUTHIBAIONINIA IPU PACUCTE (i, U [i,, B OTJIMYKE OT OCHOBHOM MEPbI SR, y4IUThI-
BAIOIIEH TOJBKO MEPBBIM U BTOPOIl MOMEHTHI pacIipeiesieHUsl, HE YAOBIECTBOPSIET CBONCTBY
YCIIOBHOW KBa3MBOTHYTOCTH U HE SIBJICTCSI HHBAPHAHTHBIM K H3MEHEHHUSIM MaciTaa.
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Moaudukaun OCHOBHBIX MoOKa3zarenei 3¢h(GeKTHBHOCTH, HalpaBlIeHHbIE HAa M30aBlICHUE
POIUTENBCKUX MEP OT HEKOTOPHIX HEJOCTATKOB, MOT'YT IPUBOAUTH K IOSBICHHUIO HOBBIX
HEJIOCTATKOB, KOTOPbIE OTCYTCTBYIOT Y OCHOBHOM Mepwl. Hanpumep, nokasarenp SR
B OTJIMYME OT MEphl SR, yIOBIETBOPSIET CBOMCTBY KBa3UBOTHYTOCTHU JAXKE B CIy4yae, €Ciu
SRmedified<(), HO HE SIBJSICTCS MHBAPUAHTHBIM K M3MEHEHHUSIM MaciiTaba B ciiydae, eCiid 3Ha-
YEHHE MEPhI IEPEXOANT B OTPULIATETIHHYIO 00JIACTh 3HAYCHUH.

Oo6o06maromue Mepsl, UMEroITHe 0oJiee MUPOKYI0 00JIacTh MPUMEHIUMOCTH, YeM ITOKa3are-
JIM, SBJISIOLIMECS UX YAaCTHBIM CIIy4aeM, MOTYT TEPATh HEKOTOPBIE TOCTOMHCTBA, KOTOPHIE
ecTh y 4acTHbIX Mep. Hanpumep, mepa GRR, 4aCTHBIM cily4aeM KOTOpoH siBisieTcs mepa RR,
HE SBJISIeTCS MHBApPUAHTHOM K M3MEHEHUAM MaciuTala B oTiauuue oT RR.

BonbmucTBO Mep (0000IIAIONIMX, YaCTHBIX, MEp, SBIAIONIMXCS MOAU(DUKALMEH IPYyrux
Mep), KaK MpaBuio, HE YIOBJIETBOPSET OAHOMY WJIM HECKOJIBKUM U3 CIEIYIOIINUX CBOMCTB:
KBa3MBOTHYTOCTH WM CyOaJIMTUBHOCTH, MOHOTOHHOCTH, MHBAPUAHTHOCTH K U3MEHEHUAM
MaciiTada WiM MOJIOKUTEIbHON OJHOPOJHOCTU. JJI1 HEKOTOPHIX MEp BCE BBILIEIEPEUHC-
JIEHHBIE CBOMCTBA MOT'YT COOJIIOAATHCSI TOJIBKO B CIIy4yae €CJId 3HaYeHHEe MEphI He TTEPEXOIUT
B OTPHIIATENILHYIO 00JacTh 3HAUEHWH, s ApyruX, HarpuMep, CVaR, OHU BBITOTHSIOTCS
BCEI/Ia, MpH JIIOOBIX 3HAUEHUSX MOKa3aTelsl pUCKa, HO TaKUe MEpbl HE YUUTBIBAIOT OCTPO-
BEPLIMHHOCTB Y CKOIIEHHOCTbh PacIpeeIeHUsI.

Takum o6pa30M, cxXeMa u Ta6J'II/II_U:>I MMOMOTar0T OMPCACITUTBHCA, KaKNC MCPBI B(I)(I)CKTI/IBHOCTI/I MOTYT
OBITh TIOJIE3HBI JJIs KOHerTHOﬁ 3aa4u, U, 3Hasl, KAKUC HCAOCTATKHU ABJISIFOTCA IMMPUCMIICMBIMUA JJI51
3aaa4M, a JOCTOMHCTBA HeO6XOI[I/IMBIMI/I, CY3UTb KPYT BBI60pa MCEp. Taxxe oHM MOTYT IOMOYb B
YIYy4YIICHUU CUCTCMBbI 3(1)(I)CKTI/IBHOCTI/I. B takoMm CJIy4a€ OTHOCHUTCIBHO HPOCTO HalTH B CXeM€ U
Ta6m/1uax MCPbI, CBA3aHHBIC C YK€ UCIIOJIb3YCMbIM IMOKA3aTCJICM, U paCCMATPUBATHb UX B KAUYCCTBC
KaHAUAaTOB JIs1 YIIyUYIICHUA CBOEHM METOIUKHU OIpCACIICHUS 3(1)(I)GKTI/IBHOCTI/I.
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Absract

There are a huge number of measures for risk assessment, determination of performance but at times
it is difficult enough to determine what or which of them can be more useful for a specific task. This
requires understanding what interrelation there is between the measures, what common advantages
and disadvantages they have, what strengths and weaknesses each indicator of performance/risk
has.

In this article advantages, disadvantages, properties and area of application of 40 performance
and risk measures are considered, the approach to the classification of measures is proposed,
the scheme of interrelation between them is constructed (it is showed which of the measures are
modification of other measures, which of them are particular case, and which of them are used for
calculation by other performance indicators). It is analyzed what negative consequences change
of the measure, connected with using of asymmetry, kurtosis and/or moments of higher order, can
have. It is investigated how modification/generalization of the measure influence its advantages and
disadvantages.

It is analyzed what new disadvantages, which are not present in main measure, its modification,
aimed at getting rid of some disadvantages of parental measure, can cause. It is considered what
advantages, that special measures have, generalized their performance indicators, which have wider
area of application, can lose. Approach to the use of these data by different participants of the
financial market (traders, investors and (or) managers) for making a decision quickly enough about
what kind of measure or which set of measures should be used in order to solve the required task is
proposed.

Keywords: performance measures, classification of performance measures, advantages and disadvantages of
performance and risk measures, systematic risk, total risk.
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YYET COLIMAJIBHBIX PUCKOB
JUIA OHEHKUY BU3HECA B PAMKAX VYIIPABJIEHN A,
HALIEJIEHHOI'O HA CO3JAHUE CTOMMOCTH

Kosanenxo A. A., Hapwuxos JI. M2,

Crarbs MOCBAIICHA PA3SBUTHUIO MCTOA0JIOIMN OLUCHKH PUCKOB. B YaCTHOCTH, p€Yb UICT 00 OLICHKE
COLIMAJIBHBIX PUCKOB B paMKax yIpaBlIeHUs, HalleJIeHHOro Ha co3aanue croumoctu (VBM — Value
Based Management). B HacTosiiiem uccieioBaHuu MpeiaraeTcsi TEXHOIOTHS OLIEHKH COIMATbHBIX
PUCKOB U X y4d€Ta IIPU pacdyCTC CTaBKU JUCKOHTUPOBAHUA METOAOM KYMYJISATUBHOI'O ITOCTPOCHUA.
CLII/ITaCM, YTO BBIACJICHHBIC COLIMAJIBHBIC PUCKN 3HAYUTCIIBHO BJIMAIOT Ha 6YIIYHIGC COCTOSAHHUEC OpP-
TraHu3aln — €€ IIOTCHIHA U ITIO3TOMY 00s3aTeNLHO JOJIDKHBI YUHUTBIBATHCA B PACUCTHBIX q)HHaHCO-
BbIX ITOKAa3aTeIsaXx. HPGHHO)KGHHBIﬁ MCTOJ KaK pa3 MO3BOJIACT CBA3ATh He(l)PIHaHCOBLII)’I IIOKa3aTciib
— 3HAYCHUC COLUAJIbHBIX PUCKOB, KOTOPOC MPOU3BOANUTCA METOAOM 3KCIICPTHBIX OLCHOK, C (1)I/IHaH-
COBBIMHU ITOKA3aTCIAMHU 4YCPE3 3aJI0KEHHBII B CTaBKe JUCKOHTUPOBAHUA HPOLCHT. CronmocTHas
OlleHKAa MOKeT ObITh HCI0JIb30BAHA KaK OJWH U3 NMoKa3aTeeil 3(p(hpeKTUBHOCTH M MOXKeT I0-
3BOJIUTH IOCTUIaTh 00J1ee SICHBIX H TOYHBIX 1eJell 1JIs1 OpraHu3anmuu.

[IpennaraemMsbIii TOIX0] MOYKET OBITH MCIIOJIB30BAH MPHU OIEHKE PA3IMYHBIX IMPOEKTOB, IMIPH 000CHO-
BaHWU CTaBKU JUCKOHTHPOBAHUS, HpI/IMeHHeMOﬁ B pacucTax (1)I/IH3HCOBI)IX ToKa3arenei B KOMITaHUH.

Kniouespie cropa: yIIPpaBJIeHH e, HalleJIECHHOE HA CO3JJaHU€e CTOMMOCTH, COLIMAJ/IbHbBI€ picKu, oleH-
Ka PUCKOB, CTaBKa JUCKOHTUPOBAHNSA, METO/] KYMYIATUBHOIO IIOCTPOEHMUA

JEL: C13, G39

BBenenue

OnHUM U3 pacpOCTPAaHEHHBIX U 00CYKIaeMbIX B TIOCIIEIHEE BPeMsl HAIIPABICHUN SIBIISIETCS] KOH-
LENIHs YIIpaBJIeHUs, HalleIeHHOTro Ha co3ianue ctouMocTH (VBM) —tak Ha3piBaemblil Value-Based
Management (A. damonapan, A. Panmomnopt, T. Koyrnena, I. Maprtun, . [lertu, T. Koymnen).
DTOT MOAXO K YIPABICHUIO OCHOBAH Ha TOM, YTO YIPABJICHHE JOJDKHO OBITh HAIIPABICHO HA CO3-
JlaHWEe pOCTa CTOMMOCTH yIpaBisieMoro oonekra, Hanpumep npennpustus (bycosa, 2003). Takoe
yTpaBJIeHUE MPE/IOoIaraeT MOCTOSHHOE YIyqIIEHHE CTPATeTHIECKUX M OTIEPATUBHBIX PEIICHUH Ha
JTOOBIX YPOBHSX MPEANPHUATHSI 32 CUET KOHIICHTPAIMU OOIINX YCWJIMK HA TIIaBHBIX CTOMMOCTHBIX
dakropax (Mup3zosa, 2007).

VYrpasiieHue, HalleJICHHOE Ha co3aanue ctoumMocT (VBM), MOKHO omnpeesiuTh Kak (opMan30-
BaHHBIN M CUCTEMaTHYECKUI MOIXO0J K YIPABICHUIO MPEANPHUITHEM, OHO HAIpaBIIEHO Ha JIOCTH-
KEHHE OCHOBHOM IENM — TOCTHKEHNE MAaKCUMAJIbHOW BETMYMHBI CTOMMOCTH M YBEIIMYCHUE ITON
[IEHHOCTH JIsi COOCTBEHHUKOB MPEANPUATHSI B TOATOCPOUHOI nepcrniekture (Bonkos, 2008).
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HccnenoBanne MeTo0B OLEHKH (CONUAIbHBIX) PUCKOB

MerToab! ynipaBieHHsl, KOTOPbIE OCHOBAaHbI HA TAKOM KPUTEPUH, KAK CTOUMOCTb, B OCHOBE UMEIOT 00-
Y0 TEOPETUUYECKYIO0 OCHOBY — OHM IPAKTUUYECKU BCE MOCTPOEHBI HAa KOHIIETILIUU OLIEHKU CBOOOI-
HBIX JIeHe)KHbIX OTOKOB (free cash flow) (Maprun, [lertu, 2006). Tak, B ocHOBE 3TO# U3BECTHOI
koHnenuu A. /lamomapana yiexxat yetbipe (akTopa, BO3IEHCTBYIONINE HA BEIIMYNHY CTOMMOCTH:
JICHEXHBIC TIOTOKH, OKUJAEMBIN TEMIT UX POCTa, MEPUO HanboJiee BHICOKOTO POCTa, U3MEHEHNE
ctoumocTH umymectsa (Jamonapan, 2006).

B pamkax 3ToM KOHIIENTyaJbHOW MOJAEIN yHpaBlIeHUs CTOMMOCTHIO A. Jlamomapan paspaboran
(hopMaIM30BaHHYIO MOJIETH JUIsl OIICHKH CTOMMOCTH TPEANPHUATHS, CYTh KOTOPOU 3aKII0YaeTCs
B TOM, YTO OHa ONpPENEIsET POCT pa3Mepa CTOMMOCTH IPEANPHUATHS Ha OCHOBE HCIIOJIb30BAHUS
OCHOBHBIX MHTETPAJBHBIX MOKa3aTeliel ee NeATeIbHOCTH, aKKyMYJIUPYIOIUX (aKTOphl, KOTOPHIS
OTPakaroT BO3MOYKHOCTb CaMOTO MPeApUATHs (OPMUPOBATH U YBEIMYUBATH TEMIIbI POCTA JICHEXK-
HOTO TTOTOKa. DTO KOPEHHBIM 00pa30M M3MEHUT METOIOJIOTHIO OIEHKH, MPUOIMIKAET €€ K CUCTEME
YIPaBJICHHS KOMITAHUEH Ha OCHOBE €€ CTOUMOCTH.

KOPMNOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

1. UnauBuayanbHbIN OpeanpuHumMareab, Mocksa
2. Crapumii Metozonor OTaena METOROIOTHH U KOHTPOJIS KadecTBa JlenapraMeHTa OLEHKH, SIKCIIEPTU3bI U CTOUMOCT-
Horo koHcynsTupoBanus 3A0 «2K Aynut — JlenoBble KOHCYIbTalluH»
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A. PanonopT BbLAETST CAEAYIOIINE TaK Ha3bIBa€Mble JpaiiBephl WIH k€ (PaKTOPhI CTOUMOCTH: TEMIT
pocTa BBIPYUYKHU OT MPOJIax; ONEepallMOHHAas Map )KHUHANIbHAsI PEHTa0eIbHOCTD; IEHCTBYIOIIAs CTaB-
Ka HaJloTa; MHBECTUIIMHN B paOOuyuil KanuTaja; MHBECTHIIMA BO BHEOOOPOTHBIE aKTHUBBI, CTOUMOCTh
KanuTana; nporHo3ueiii nepuox (Rappoport, 1998). Ilonxon T. Koymnenna, /x. Myppuna u T.
Komnepa ocHOBaH Ha aHallM3e CTPYKTYPHON MEPECTPONKHU MPEANpUATHS C YyUETOM €€ MOTEHIIHa-
na (Koymnenn, Komnep, Myppun, 2005) OTnpaBHON TOUKON aHaiu3a SIBISETCS OIEHKA TEKyIeh
BEJIMUMHBI CTOMMOCTH MMYIIECTBA M3y4aeMoro npeanpustus. [lanee criemyet, Kak CUMTAIOT 3TU
aBTOPBI, OLIEHUTh (PAKTHUECKYIO U TOTEHIIMAIBHYIO CTOUMOCTH MPEINPHUITHS C YYETOM BO3MOXKHO-
CTH BHYTPEHHUX COBEPILICHCTBOBAHMI, OCHOBAHHBIX, OMATH e, Ha MJIAHUPYEMbIX ACHEKHBIX I10-
TOKaX, 1 BO3SMOKHOTO YBEITMUEHHSI CTOMMOCTHU MTOCPEACTBOM PECTPYKTYPHU3AIMH YIIPABIECHUS. DTU
OILICHKH CIIEYeT COOTHECTH CO CTOMMOCTbBIO aKIIMi KOMIIAaHUH, OTPAKEHHBIX Ha (JOHIOBOM PHIHKE,
€CJIM OHU TaM IPUCYTCTBYIOT, YTOOBI OLIEHUTH MOTEHIIUATBHYIO BBITO/y COOCTBEHHHKOB OT MPE00-
pa3oBaHMsl MPEANPHUATH. DTO CpAaBHEHHUE JIOJDKHO MOMOYb BBISIBUTH Pa3phiB (gap) B BOCTIPUSATUU
MOTEHIMaTa KOMIIAHUY UHBECTOPAMHU U MEHEKEepaMHu.

Heckonbko MHOM MpPUHIKI, HO B paMKax 3TOro HampaieHus, pazpaboran K. Yoniem, KoTopblit
npesiarain HailTh cOalaHCUPOBAHHOCTDh MEXKIY Pa3IMUHBIMU KPUTEPUSIMHU, 2 UMEHHO NMPUOBLIBIO,
poctom u aktuBamu (Yom, 2001) MenemxkepaM MpeanpusTHs CleayeT 3apaHee BbIIBUTH TE MaK-
CUMaJIbHBIE TEMITbI POCTa, KOTOPBIE MPEANPUATHE CTTIOCOOHO BbIAEpkKaTh. J{J1s OnpeeIeHHOTro TeM-
na pocTa MOTOKU JCHEKHBIX CPEACTB OT OCHOBHOMW AESITETbHOCTH JOHKHBI HAXOAUTHCSA B PABHO-
BECHHU. DTa MOJIEIIb MIO3BOJISIET MEHEIKEPAaM COCPEIOTOUNUTHCS Ha PyHIaMEHTAIIbHBIX (paKkTopax, OT
KOTOPBIX 3aBUCHUT 00IIIee COCTOSHUE MPEINPUATHS U €TO TOTSHIIHAL.

[Toaxon k yrpaBlieHHIO, HAIlEIEHHBIN Ha CO3/JaHUE CTOMMOCTH, 00Ia/IaeT OIpeaeICHHBIMU MPEUMY-
niecTBaMi. Bo-TiepBbIX, OH JTa€T BO3MOXKHOCTH BBICTPOUTH €IMHYI0 MHTETPUPOBAHHYIO CUCTEMY
yIpaBlIeHUs MPEINPUATHEM U TPYMION MPEANPUSITUIA, IpeanonaraeT coop U aHaIU3 MaKCUMaIbHO
BO3MOXKHOM MH(OpMAIMH, TO3BOJISIET COYETATh I0JITOCPOYHBIE U KPATKOCPOUHBIE IIETH MPEATTPUITHSI.
B3sB Ha BoOpy’KeHHE MPHUHIIMIIBI YIIPABICHUS CTOMMOCTBIO, HHBECTOPBI, COOCTBEHHUKHU U yIpPaB-
JSIOUIMEe MOTYT IPUHUMATh Oosiee 3 deKkTUBHBIE U 0O00CHOBAaHHBIE PEIICHUS, HE3aBUCUMO OT BBI-
OpaHHBIX CTPATErMYECKHUX U OMepaTUBHBIX 1esieil. ComtacHo 3TOMY MOIXOTY, CTOUMOCTH SIBJISIETCS
HAWIYYIIUM TOKa3zaresneM 3(QQEeKTUBHOCTH ACSITEIbHOCTH MPEANpPUATHS, TIOTOMY YTO €€ OIIeHKa
TpebyeT cOopa Harbonee nonHoi nuhopmaiuu. OgHAKO, C IPYTOi CTOPOHBI, 3T YHUBEPCAIBHOCTh
BJIEYET 32 COOOU CIOKHOCTH ONpPENeTICHHs ATOH CTOMMOCTH, TaK KaKk OHA MEHSETCS CO BPEMEHEM,
OHa pa3JNyHa JJIs Pa3HbIX YYACTHUKOB PHIHKA M 3aBUCHUT OT MPECIeyeMbIX LIeJeH.

dakTopamMl CTOMMOCTHU SIBJISIFOTCS JIIOObIE MEPEeMEHHBIE, KOTOPHIE BIUSAIOT HAa PHIHOYHYIO CTOU-
MOCTh M MOTEHIHAN MPEeanpusITHs. DTUMH (PaKTOpaMH MOTYT OBITh KIFOUEBBIC NIEPEMEHHBIE IS
NPEeINpUITUS B 1IeTIOM (HampuMep, poCT MPOJaXX WU MapKUHAJIBHON MPUOBLIN) WU KITIOUEBHIE
MepPEeMEHHBIE ISl OTJIEIBHOTO MojpaszielieHne (CHUKEHHE TPAHCIIOPTHBIX PAcXO/I0B B pacuere Ha
OJTHOTO TIOTPeOUTENs — JIJIs OT/IeNa, OCYIIECTBIIAIONIETO T0CTAaBKY MPOIYKIIUH ), WK ke pucku. Oc-
HOBHOM MPUHITUI 3aKIII0YAeTCs B MMOMCKE TaK HAa3bIBAEMBIX (PAKTOPOB JJISI K&KJOTO CTPYKTYPHOTO
JJIEMEHTA MPEANPUATHS, U Ha UX OCHOBE BBISICHSETCS, KaKyl0 CTOMMOCTD BKJIAJBIBACT KAXKIBIA U3
atux npaisepoB (I'peropu, 2003).

B nocnennee Bpemsi Bce OOMNBIIYIO MOMYNISPHOCTh, B TOM uucie U B Poccuu, momydyaeT cTelk-
xonaepckuit mogaxon (Tambosues, 2008; Bamakmanze, MaprupocsiH, Cepreesa, 2013; MBamikos-
ckas, 2012; Xapun, ['apees, 2014), npeanonararonifii yuyeT BIAUSHHUS PA3IAYHBIX TPYII WU UX
3aMHTEPECOBAHHOCTHU B JICATEIHHOCTH OPraHMU3AIMK U OKA3bIBAIOIINE OINpPENeICHHOE BIMSHUE Ha
€e pa3BUTHUE, YTO B JAJbHEHIIIEM CTaJIO OCHOBOM ISl Pa3BUTHUSI TEOPUU KOPIIOPATUBHOM COIMAIb-
HOM OTBETCTBEHHOCTU. MoJieNb yIpaBlieHusl OpraHu3alueil Ha OCHOBE MHTEPECOB CTEUKXOIAEPOB
(STVM) omnuaercs ot ynoMsHyTo# Bbitiie moaenu (VBM). Ota monens (STVM) npenmnonaraet
UCIIOJIb30BaHKE B CBOEH OCHOBE TpeX BUAOB KanuTaja: (MHAHCOBBIN, HHTEJUIEKTYaIbHbIN U COLHU-
anpHbIN (MBamkoBckas, 2012) OcHOBHas 3a/1a4a 3aKIII0YaeTCsl HE MPOCTO B CO3AaHUM MaKCUMaJlb-
HOM CTOMMOCTH KalHTaja aKIIMOHEPOB, a B TIOUCKE TAKOTO PELICHUS, MO3BOJISIONIETO TOBBICUTH
CTOMMOCTH JIJIsl BCeX CTehkxonaepoB. Peanu3zamus 31oit Mmoaenu roBopuT o GopMUPOBAHUU HOBOTO
B3MJIsA1a HA 00BbEIMHEHNE HHTEPECOB (PMHAHCOBBIX U HE(MHAHCOBBIX CTEUKXOJ/1epoB. BBeaeHue B
MOJIeNIb He()MHAHCOBOTO KOHTYpa B BUJE MHTEIUIEKTYaJIbHOTO M COIIMAIILHOTO KarmuTaiaoB (GOopMu-
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pYeT CyLIECTBEHHOE OTInYHe 3Toi Moaenu or VBM. D10 TpeOyeT mpruMeHEeHUs TOTMOTHUTEIbHBIX
WHCTPYMEHTOB CTOMMOCTHOI OIleHKH. B Hamieil cratbe Mbl XOTeNnu Obl OCTAHOBUTHCS HAa TaKOM
aCIIEKTe KaK y4eT COI[MaIbHBIX PUCKOB.

HemanoBaxuyo posb B (POpMUPOBAHUU OLIEHKH CTOMMOCTH U MOTEHIMANA TPEIIPUATHS UMEIOT
pucku. Kak Mbl y)ke OTMETHITN paHee, PUCKHU ABISIOTCA OAHUM M3 (DaKTOPOB, BIMSIIOMIMX HA CTOU-
MOCTb NPEANPUITHS, €ro noTeHnran. C Halel TOYKM 3pEHHs], OLIEHKa COLIMAIbHBIX PUCKOB UMEET
CYILIECTBEHHOE BJIMSHUE HA MMOTEHIMAJ MPEANPUATHS, HAPABHE C YKOHOMUYECKUMHU, IOPUINIECKU-
MU, TEXHUKO-TEXHOJIOTHYECKUMH U IPYTUMU PUCKAMH.

VY4er puckoB mpu pacuerax 3¢ (HeKTUBHOCTH HHHOBAIIMOHHBIX MPOEKTOB MOXKET OBITh OCYIIIECTBICH
MOo(QaKTOPHBIM PACYETOM — T.€. YUUTHIBAsI KaXbIi (akTop, KOTOPBIM MOKET OKa3aTh HEraTUBHOE
BO3/ICHCTBHE Ha peasn3aliio MPOEKTa U BKIIAbIBAs ONPEACIEHHOE 3HaU€HNE B BEJIMUHUHY 001
nonpaBku Ha puck (Koccos, Jlusmmi, [llaxnazapos, 2010) Jlanee 3Ta BenWYHMHA YUUTHIBACTCS B
CTaBKe TMCKOHTUPOBAHUS, KOTOpasi MPUMEHSETCS MPH pacyeTax v KOTopasi MOXKET ObITh paccuuTaHa
KaK METOIOM KyMYJISITUBHOTO OCTpoeHus, Tak u metonom MCAPM. Bonee noapobHo sTa metonu-
Ka pacKpbIBaeTCs B Pa3IMUHBIX paboTax mo oreHke 3(h(HEeKTUBHOCTH WHBECTULIMOHHBIX MTPOEKTOB.
Jls Hac BakeH TOT (haKT, 4TO, KaK MPaBUIIO, B OOJIBIIMHCTBE padOT HE YUUTHIBACTCS Takoi (hakTop,
KaK COLMaJIbHBIA PUCK, TUOO OH BKIIIOYEH B JPYTYIO TPpyHIy (akTOpoB, HAIPUMEP B OM3HEC-PUCK
WJIM 5K€ OpraHn3alMoHHbINA pUCK. [IpoBeieHHBIE NCCIEI0BAHNS U AHAJIW3 TOKYMEHTAJIbHBIX HCTOY-
HUKOB ITOKa3bIBAIOT, YTO COI[MATIbHBIE PUCKU YUUTHIBAIOTCS HE Bcerna. Tak, HapuMmep, B UCCIEA0-
Banuu O.H. [loBansieBoii cpeau aHanu3a KpynmHEUITUX KOMIaHui, paboTatonux B Poccuu, Tonbko
yeTbipe u3 10 koMImaHuii BBIACISAIOT COIMAIbHBIE PUCKH B oTAenbHyto rpynmy (IloBansesa, 2010).
A 4TO BKIIIOYAETCS B MOHATHE COLMaNbHOrO pucka? MHorga BcTpedaeTcsl NOHIATHE COLMAIBHOIO
pHCKa, CBA3aHHOE CO 37I0POBBEM U TPYHAOCIIOCOOHOCTHIO IEPCOHANA, IMYHOCTHBIMH XapaKTePUCTH-
kaMu U ycnoBusimu Tpyaa (dupcosa, 2009). T.K. Ilepdunosa paccmoTrperna MOHITHE COIUATBHOTO
pUCKa C YYETOM pa3iaudHbIX noaxoaoMm u TpyznoB H. Jlymana, ®@. Haiita, V. beka, I1. llltomnku n
npyrux aBropoB (Ilepdunosa, 2005) B qanHOM HccieoBaHUM COLMATBHBIA PUCK CBS3aH C COIIM-
aJTbHON HEOMPEEICHHOCTHIO M HECOOTBETCTBUEM JIEHCTBUIN COIMANBHBIX (DaKTOPOB HA MPEANpHU-
ATUH, COLMATIBHON OpraHu3alui, U3MEHEHUSIMU COLIMAJIBHON cpelibl. MBI CUMTAaeM 3TO OAHUM U3
[JIaBHBIX MPOSBICHUI COIMANLHBIX PUCKOB Ha MPEANPHUSITHH, XOTs, 0€3yCIOBHO, 3A0POBbE PadOT-
HUKOB, MPOOIEMbI HEXBATKHU BHICOKOKBAIU(DUIIMPOBAHHBIX KaJIPOB TAK)KE OTHOCATCS K TPYIIIE CO-
[UATBHBIX PUCKOB. B 00111eM BH/Ie MBI MOJKEM CKa3aTh, 4TO COIMAIbHBIE PUCKU MOTYT MPOSBISATHCS
B HECOOTBETCTBUU (CTOIKHOBEHUH ) HHTEPECOB CTEHKXONIEPOB.

Ho mbI e cuutaem, uto npu pacuere 3¢(HEeKTUBHOCTH JTFOOBIX HHHOBAIIMOHHBIX MTPOEKTOB WIIH JKE
OIICHKH BCErO MPEIINPUATHS B 1IEJIOM COLUAIBHBIM PUCKaM YIEISAETCS HET0CTATOYHOE BHUMAHUE.
ConuanbHble pUCKM HEOOXOAMMO YUUTBHIBATH U OTIAEIBHO BBIACTATH I U3YYCHHS] HMEHHO Kak
OJIMH U3 (PaKTOPOB, BIUSIOMINUX HA MOTEHIIMANT NpeanpusaTs. OaHoi u3 npudrH Hed(HEKTUBHOCTH
MIPOEKTOB, KOTOPYIO MBI XOTE€NU ObI OTMETHUTD, SIBISIETCSI HECOOTBETCTBHE MOTHBALIMOHHOW KapThl
COTPYIHUKOB JICCTBYIOIIEH HA MIPEANPUATHS CHCTEME CTUMYJIHPOBAHUS.

OuneHky cOOTBETCTBHS CHCTEMbI CTUMYJIMPOBAHUS MEPCOHAJIA 1 MOTHBALMOHHON KAPTHI CO-
TPYAHHMKOB, 32aHATBHIX B TOM MJIM MHOM IOAPA3/1eJIeHUH MOKHO IPOBECTH METOAOM JIKCIIePT-
HBIX OL[CHOK MOCJIe HCCJIeI0BAHUA MOTHUBAILUM, U3Yy4YeHHUS CHCTEMbI CTUMYJINPOBAHMS.

MOTUBEALMOHHAA KapTa CUCTEMA CTHMY NP OBAHMA
COTPYAHUKOE, 3aHATLIX B COTPYAHWKOE
WHHOBaLMOHHOH WMHHOBALMCOHH O
OEATEALHOCTH AEATEALHOCTW MPEANPUATHA
NPELNPUATIA

IKCMEPTHAA OLEHKA

Pucynox 1. Oyenxa coomeemcmeust (Hecoomeemcmaust) CUCmemvl CIMUMYIUPOBAHUS U MOMUBAYUOHHOU
Kapmul COMpYOHUKOS



MoTuBalmoHHas KapTa COTPYJHUKOB COMOCTABIISIETCS C JCHCTBYIONIEH CUCTEMON CTUMYIUPOBAHUS
(puc. 1), UX COOTBETCTBHUE OLIEHUBAETCS SKCIIEPTHBIM ITyTEM, U 3Ta OIIEHKA YYaCTBYET B TaTbHEHIIINX
pacderax cpeiHel OLIEHKH PUCKOB JIJIs ONIPEIENICHHBIX MPOEKTOB HITH K€ MPEINPUSATHS B [IEIOM. YUeT
COLIMAJIBHBIX PUCKOB MOKET BIIMSATH HA U3MEHEHNE CTaBKH JUCKOHTHPOBAHMS HA HECKOIBKO MPOIICH-
TOB, 4TO, O€3yCJIOBHO, CYIIIECTBEHHO MOBIUSET Ha PE3yJIbTaThl OIICHKH.

BHyTpu kaXka0# KaTeropuu Mbl MOJKEM BBITIONHATH OIIEHKY KaXKA0To (hakTopa 1o BIOpaHHOM IIKaJe.
Jlanee MbI MO’KEM BBIJICIUTH B KaXKJOW IPYTIIE PUCKOB OTJENIbHBIE aCTIEKTHI IS UX OLIEHKH. Tak, B
TpyMIe COUATbHBIX PUCKOB MBI MOYKEM TMPEATONIOKUTE CIEIYIOIINE 3JIEMEHThI: BO3MOXHBIE MPO-
OnemMbl ¢ HaliMOM TIepcoHaIa BOOOIIE B CHITy JeMorpauueckoil cuTyanuu (B KaKOM-TO KOHKpET-
HOM PETHOHE, B MECTE peaTn3aliy MPOEKTa); CI0KHOCTHU C MIOUCKOM COTPYIHUKOB C HEOOXOAUMO
KBaNu(UKaluen 1 CeaIbHOCTHIO; HECOOTBETCTBUE CUCTEMBI CTUMYIMPOBAHUS MOTUBAIITMOHHOMN
KapTe nepcoHana. Mbl TakKe MOXKEM BBIJIEIUTh HU3KYIO CHITy MOTHUBAIIMH MIepCOHANIa Ha PelleHue
MOCTABJICHHBIX 33J1a4, JTOT aCMEKT MOXKHO BKJIIOUUTH B MIPEIBITYIIAN MYHKT.

CornuanbHble pUCKH MOXKHO TTO/Ipa3ieNIuTh Ha J1Ba BUJA:

- cucTeMaTHyecKue (CBA3aHHbBIE C SKOHOMUYECKUMHU M MHCTUTYIIMOHAIBHBIMU YCIOBUSIMH Ha PHIH-
ke, 0011eit femorpaduueckoii cutyaryeil) 1 HeCUCTEMaTHYECKUE PUCKU (CBA3aHHBIE C KOHKPETHBIM
OILICHUBAEMBIM TPEINPHUITHEM U HE 3aBUCSIINE OT PUCKOB, PACIPOCTPAHSIONINXCS HAa COMOCTaBU-
MBbI€ OOBEKTHI);

- cTaruyeckue (PUCKH, KOTOPhIE MOXKHO PacCUMTaTh M MEPENOKUTh HA CTPAXOBHIE KOMIIAHWUHU) U
TUHAMHYECKHe PUCKHU (OTpeessieMble KaK «IOTepsl IaHCa U KOHKYPEHIIUS).

Bo3MoxHBII 1ManazoH IpeMuu 3a COIUANbHBIN PUCK OLIEHUBAEMOM KOMIIaHUM — B Tipenenax ot 0
1o 10%.

J1J1s HamISITHOCTH MOYKEM PacCMOTPETh MPUMeEp OLEHKU COLMATIbHBIX PUCKOB HA MPEATNPUATUH JIIIS
pacueTa CTOMMOCTH COOCTBEHHOTO KaluTamia.

CrouMocTh COOCTBEHHOTO KalmuTala KOMIAHUH PACCYUTHIBAETCS C UCTIOIB30BAaHHEM MOTUBUITUPO-
BAaHHOM MOJIETN OLIEHKH KanuTanbHbeIX akTuBOB (MCAPM). JlanHas Moaenb OCHOBaHa Ha orpeie-
JICHUH COOTHOILICHUSI MEeXAy TpeOyeMou TOXOAHOCThI0O COOCTBEHHOTO (AKIIMOHEPHOI0) Kamurana
U JIOXOJHOCTBIO BIOKEHUN B OE3pUCKOBBIC aKTHBBI, B KQYECTBE KOTOPHIX MPUHUMAIOTCS TOCyAap-
CTBEHHBIE LIeHHbIe Oymaru. JlomomHuTeNnbHas K Oe3pUCKOBOI JOXOTHOCTb, MM MPEMUS 32 PUCK
BJIOKEHHUSA B aKIIMOHEPHBIN KaluTal KOPPEKTUPYETCs MPH MOMOoIH ko3 duirenta (3, orpaxaroiie-
IO OTHOCHUTENBHBIN PUCK MO OTAETBHBIM OTpacisiM. KpoMe Toro, CIoNb3yIOTCS JOMOIHUTEIbHBIE
MOTIPaBKH, YUUTHIBAIOIINE CTPAHOBOM PHUCK, MOMpaBKa Ha pa3Mep KOMIAHUH, MOMpaBKa Ha PHCK,
cnenupuUecKuil Iuist JaHHON KOMITAHWH U TIpejiaraemMasi aBTopamu MorpaBka (MpeMus 3a Colualb-
HBIN PUCK).

bazosas ¢popmyna mist metona MCAPM (1) ucnionb3yercs uist pacuera TpeOyeMoil CTaBKU JTOXO/I-
HOCTH COOCTBEHHOTO KarmuTana (B MOAU(PUKAIIMA aBTOPOB):
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R, =R, +pBx(R,~R,)+RP.+RP,+RP,+RP, )

rae:

RE — oxxunaemas (Tpedyemasi ppIHKOM) HOpMa JIOXOJAHOCTH COOCTBEHHOIO KalUTala;

Rf — HOopMa noxogHOCTH GE3PUCKOBBIX IIEHHBIX OyMar Ha JaTy OLEHKHU;

B — oTpaxaeT cBsI3b pUCKa KOHKPETHOM OTPACIH C YCPEIHEHHBIM PHIHOYHBIM PUCKOM;

(Rm - Rf") — oxuiaeMblil ppIHOUHBIN TOXO/1 CBEPX CTAaBKHU OE3PHCKOBOTO (PMHAHCHPOBAHNS;

RPc — npemust 3a cTpaHOBOM PUCK;

RPs — mpemust 3a puck, yunTeiBaromas Majbiid pasmep ¢pupmsl (Size Premium);

RPu — mpemust 3a pucK /Ui KOHKPETHON KOMITaHUU (Y4YeT AOMOJHUTEIBHOTO HECUCTEMATUYECKOTO
pucka);

RPsc — npemust 3a conuaabHbIN pUCK 111 KOHKPETHOW KOMITAHUU.

KOPMNOPATUBHbIE PUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

bespucrosas cmasxa (Rf)

B kauecTBe 0€3pMCKOBOM CTAaBKU HA JaTy OLEHKH HUCIONb3yeM noxoaHocTh US 20-years Treasury
Coupon Bonds mo ganaeiM «2012 Ibbotson SBBI Valuation Yearbook».
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Benmnunna xoaddurmenta (3 orpakaeT puck, XapaKTepHBIHN ISl KOHKPETHOM OTpaciii, OTHOCUTEIb-
HO CpeAHEpPHIHOUYHOTO pucka. KoadduiueHT npeacrasnser coboi pesyabTraT pacyeTa KOppesiuu
MEXy U3MEHEHHUSIMU 1IeH Ha aKIIMH1 TUITHYHOTO MPEINPUITHS OTPACITH 110 OTHOIICHHUIO K HHJIEKCY
«S&P 500».

IIpemus 3a enooxcenue 6 akyuonepHulil kanuman (Rm —Rf)

[Ipemus 3a BroxeHue B akiuu (R — R f) OTpakaeT Ha/10aBKy 3a BIIOKCHHUS B aKIIMOHEPHBIN KaruTall
komnanuu CHIA mno cpaBHenuto ¢ goxoaHoctbto OOnuranmii Kasnaueiicrsa CILIA (uctounuk —
«2012 Ibbotson SBBI Valuation Yearbook»).

IIpemus 3a pazmep

[Ipemus 3a pasmep (RP ), OoTpaxaeT NONOJHHUTENLHYIO HaJ0aBKy 3a BIOKEHHE B OTHOCHTEJIHHO
HeOonpIyto kommnanuto. [lonpaBka Ha pazmep BeiOupaeTcs Ha ocHoBanuu «2012 Ibbotson SBBI
Valuation Yearbooky.

Ilpemus 3a cmpanosoti puck

OTtpaxkaeT HaAOaBKY 3a JOMOTHUTENBHBIN PUCK, CBSI3aHHBIN C I€ATEIHLHOCTHIO OLIEHHBAEMOM KOM-
nanuu B Poccuiickoit @enepanuu. [Ipencrasiser codoii pazHuily Mexxay 1oxoaHocTteio US 20-years
Treasury Coupon Bonds u goxogHoctbio 'KO — O®3 co cpokom noramienus B 2021 1. (kox Oymaru
SU26205RMFS3 tun 6ymaru O®3 — I1]]) — 8,45% (ucrounuk uadopmamuu — caiir LIb PO www.
cbr.ru).

Ilpemus 3a cneyuguueckuli puck KOMnanuu

OTtpakaeT HecuCTeMaTUYECKUM PUCK BIOKEHUS B KaluTajd KoMmaHuu. [Ipu 3ToM y4duThIBaroTCs
BHEIIHHME YCJIOBHSI, B KOTOPBIX JEHCTBYET KOMIIAHUS U PBIHOYHBIE CHJIbI, BIUAIOIINE HAa Hee (XUT-

yHep, 2008)

HpeMuﬂ 3d COUUAIbHbLE PUCKU

JJ1st onipe/ieNIeHrsT TPEMHEH 3a COITMATbHBIC PUCKH MCITOJIb30BaH aJrOPUTM, IIPUBEIACHHBIN B CIICTY-
FOIMX TaOJIHIIaX.

Tabnuya 1
Pacuer nmoka3zarens cneum])nqeucoro pHUCKa
CreneHb prcka
Kareropun
®dakTop pucka Pesynbrar
pucka Huskas Cpennsist BBICOKAst
O6mras gemorpadudaeckast CUTyarIys, BICKyIast N
1Last ACMOTPAGIIHeCKast CHTYALILA, BICKYLL Crarueckuii 0-1 1-2 23 0,5
CJIOKHOCTB HaliMa IepcoHana

CIIO)XHOCTB MOKCKA MIEPCOHANIA C HyXKHOM CIIelrab- .

P YK N h JnHamudeckuit 0-1 12 2-3 1,5
HOCTBIO 1 KBaJM(pUKarmeit

HecootBeTcTBHE CHCTEMBI CTUMYIHPOBAHUS TIEPCO- N

. MyIHp P JMHAMHAYECKUI 0-1 1-2 2-3 0,5
HaJla MOTHBALHIOHHOM KapTe COTPYAHHKOB

Hroro 2,5
Tlokazarens criermguaeckoro pucka 0,83

PaccuntanHas creneHb pucka SIBISETCSA Pe3yJIbTaTOM JEJIEHUSI CyMMbI CTEIIEHEH prUCKa Ha KOJIU4e-
cTBO (pakTopoB pucka u coctanisier 0,83 (2,5/3 = 0,83). Pazmep npemuu paccyuThIBaeTCs MO Ua-
Ma30HaM 3HAYEHUS MPEMUU 3a CIEIU(PUIESCKUIN PUCK, TPEICTABICHHBIM HIKE.

Tabauya 2

Juana3oH npemMuii 3a COUMAJIbHbIN PUCK

Paccunrannoe 3HaueHne crenenn | Pa3mep npemmun 3a cnenudu-
pucka YeCcKui puck, %
>0,H0<0,5 0,00-1,75
>0,5,10<1 1,75-3,50
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>1,H0<1,5 3,50-5,25

>1,5,80<2 5,25-7,0
>2,H0<25 7,00-8,75
>2,5,00<3 8,75-10,00

PaccuntanHoe 3HaueHue cteneHu pucka — 0,83 cOOTBETCTBYET MPEMUU 3a CHEeUU(PUIESCKUI PUCK,
nonajarouen B uaTepsan mexay 1,75 u 3,50%. IIpemus 3a conalbHbII pUCK OLIEHUBAEMON KOM-
NIAaHUY OIpeIeIeHa NHTEPIIONIALNEN U cocTaBuia 2,9%.

Hroro B Hamem nmpumepe NpemMus 3a COLMAIbHBIE PUCKH cocTaBwia 2,9 %. OTo 3HaYeHHe HapaB-
HE C OLIEHKAMHU JPYTUX PHUCKOB IIPU PacueTe METOAOM KYMYJISTUBHOIO IOCTPOEHMS MIM METOAOM
MCAPM pnobasnsercs k o0111ei OlIEHKe pHCKa.

3akiouenue

CyTbh KOHIIENIIMU YHPABJICHUS, OCHOBAHHOW HA CO3JaHMM CTOMMOCTH, 3aKJIIOYAETCS B TOM, YTO
ylpaBlieHUE JOJDKHO OBITh HAllEJIeHO Ha OOecreueHHe pocTa CTOMMOCTH OPTaHM3aLUU MOCPEa-
CTBOM DPa3BHUTHUs €€ IMOTeHIMana. Bce ycTpemieHus, aHaIMTHYECKUE METO/AbI M IPUEMbl MEHE -
KMEHTa JIOJDKHBI OBITh HAIpaBJICHbl HA OAHY OOLIYIO IIeJb: MAKCUMH3AIMI0 CTOUMOCTH Ul BCEX
CTEUKXOJIICPOB IPU MMOCTPOCHUU IIpOIecca NPUHATHS YIPABICHYSCKUX PEIIEHU Ha OCHOBE aHa-
JM3a KII0YEeBBIX (PaKTOPOB, a Hallla 33]a4a 3aKII0YaeTCs B IPaBUIHHOM BBISIBJICHUU STHX KITIOUEBBIX
(akTOpOB, BIUSIONIMX HA CTOUMOCTh, U UX PABUIBHOM OICHKE.

CTouMoCTh MOXKET OBITh HCIIOIB30BaHA KAK OJUH U3 TIOKa3aTeneil 3pPeKTUBHOCTH U MOKET IO3BO-
JMTh AOCTUTaTh 00JIee SICHBIX U TOUHBIX IIeJIeH, MOCKOJIBKY TpeOoBaHUE JTI000r0 yYaCTHUKA MOXKET
OJJIaBaThCSA CTOUMOCTHOM OLICHKE.

OnHUM U3 OCHOBHBIX IPEUMYIIECTB CTOMMOCTHOTO MOAXO0/1a K YIPABICHHIO SBISETCS TO, YTO ITOT
MIOJIXOJ1 BIIEPBBIE MO3BOJISAET JIUKBUIUPOBATH OTPOMHYIO IIPONACTh MEXLy (PMHAHCOBBIMH M HE(PH-
HAHCOBBIMHU TOKA3aTeNSIMU B COYETAaHUH C COIMAIBHO OPHEHTUPOBAHHBIM MOAXOAO0M. JTO CTAHO-
BUTCSI BO3MOXKHBIM 0J1arofiapsi BbISIBICHHUIO U TIIATEIILHOMY CTPYKTYPUPOBAHHIO CHCTEMBI KIIIOUE-
BbIX ()aKTOPOB CTOUMOCTH, C IIOMOIIIBIO KOTOPBIX U CTPOUTCS MEXaHU3M YIIPABJICHUE OPraHU3aIHEH.
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Abstract

The article deals with the development of social risk assessment methodology in the framework of
Value Based Management. We believe that dedicated social risks significantly affect the future state
of the organization, its potential and therefore must be taken into account in the calculation of the
financial metrics. We propose a type of technology to measure social risks and their contribution to
the discount rate by using build up method. The proposed method allows incorporating non-financial
indicator — the value of social risk, based on expert’s estimates, into the discount rate. Therefore, it
allows capturing the link between social risks and the goals of the organization.

Our method can be used for the evaluation of various projects, justifying the calculation of the
discount rate used in value-based analytics in the company.

Key words: value-based management, social risks, risks estimation, rate of discount, build up method
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