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Kypnan KopnoparuBubie @MHAHCHI - )KypHAJI O KOM-
IUIGKCHBIX  (DMHAHCOBBIX HCCIIENOBAHUSX POCCHUCKUX
¢dbupM 1 GUpM JPYrUX pa3BUBAIOIIUXCS PHIHKOB KallUTama.

OcHoOBHbIE TeMATHYECKHE PYOPUKH:

Hoevie uccneoosanus

B manHoii pyOpurke mpeamosaraeTcs pa3Meniarth CTaTby, B
KOTOPBIX aHAM3UPYIOTCS ¥ OMITMPHUYECKH alPOOUPYIOTCS
KOHIICTIITUN W THUIIOTE3bl, HAIpaBJICHHBIE Ha OOBSCHEHHE
KOMIUTeKca (PMHAHCOBBIX PEIICHUH KOMIaHWH (0 TpHBIIe-
YeHWH KamuTana U (OPMHUPOBAHHH €r0 CTPYKTYPBI, MO-
JeNIAX W METoJaxX OIEHKH 3aTparT Ha KaluTall, O BBIXOZE
KOMITAaHUM Ha PBIHKHA KalnTaja, BEHIYPHBIX HHBECTHUIIHU-
sIX, 00 MHBECTHUIIMAX B MaTepuabHBIE, HeMaTepruaIbHbIE
" (UHAHCOBBIC aKTHBBI, O IPHOOPETCHHUSIX KOMIIaHHUH, 00-
PaTHBIX BBIKYTIaX, peCTPyKTypHu3anuu On3Heca u (prHaH-
COBO HEYCTOWYMBBIX KOMITAHWH, O BBITUIATaX WHBECTOPaM,
0 BHYTPEHHEM KOPIIOPAaTHBHOM KOHTPOIIE, O MEXaHM3Max
BHYTPUKOPIIOPATUBHOTO PHIHKA KaITUTAJa).

Jluckyccuu

B pyOpuke mpenmonaraeTcst pa3MeliaTb TEOPETHUECKHUE
CTaTbl, BHOCAIIME HOBBIE TOCTAHOBKH TEOPETUUYECKUX
mpo6ieM, HOBBIE MOAXOABI K PELICHUIO TEOPETHYECKUX H
METOA0JIOTHYECKUX BOIIPOCOB

Ananumuxa

B nmammnoit pyOpuke mpemmonaracTcsl pasMeniarh CTaThbU
0 TIpoOeMax TMPUMEHECHHS KOHIICTIIHI. MOJEICH KOpIIo-
paTuBHBIX (MHAHCOB, PE3yAbTaTOB WX HCCIEJOBAaHUN B
MIPHUKJIATHONH KOPIIOPATHBHOM (PMHAHCOBOW aHAJIUTHKE U B
CTpAaTEerM4eCKUX yNpaBJICHUYECKUX pelleHusax. Jlannas py-
Opuka mpu3BaHa GOPMUPOBATH KOJUICKIIMIO CTATEH O Tyd-
X 00pasIax M OMBITE aJaNTAI[F COBPEMEHHBIX 3HAHHH
B 00JTaCTH KOPITOPATUBHBIX (PMHAHCOB K PEajIvsiM yCIOBHH
pacTyLIMX PHIHKOB KallUTaJIa.

O630pul

PyOpuka npenycmarpuBaeT CO3JaHUE TEMaTHUYECKUX aKa-
JEMUYECKHX 0030pOB, B KOTOPBIX 0000IIAIOTCA M KJac-
CU(QULUPYIOTCS KOHLEMIMSA, METOABI UX SMIMPUUYECKOTO
TECTHUPOBAHUSL.

Memoowi

PyOpuka mnpemycmarpuBaeT myOIUKAIUIO PE3yJbTaTOB
pa3pabOTKK HOBOUM METOOJIOTHH JIJIsi IPUMEHEHUS B UC-
CJIC/IOBAHUSX TI0 TEMATHKE KOPIOPATUBHBIX (PMHAHCOB.

Kypuan evixooum 4 pasa 6 200.
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HOBOb(II)E MC@CI’IEﬂ,OBAHMFI

KOPMNOPATUBHbIE DUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

BJIMSIHUE KOHLIEHTPALIUM MHCAIJIEPCKOII COBCTBEHHOCTHU
HA DOOEKTUBHOCTH MHBECTULINI KOMITAHUI
HA PA3BUBAIOIINXCS PHIHKAX

Yepracoea B.A.!, Jlynswesa P.d.?

B nanHOW cTarbe NMpeAcTaBlIeHbl PE3YJIbTaThl UCCIEA0OBAHNS B3aMMOCBA3H MEXIY MHCAUIEPCKOU
COOCTBEHHOCThIO U MHBECTULIMOHHON 3((EKTUBHOCTHIO KOMIIAHUN Ha Pa3BUBAIOIIMXCS pPhIHKAX,
M3MEPEHHOW C TIOMOIIBI0 ToKaszarenst mMapxkuHanbHoU Q ToOuna. Tectupyemasi Momenb OpueH-
THpOBaHa Ha pazaencHue dpdekxra GorarcTBa U dPQekTa OKanbIBaHUS B OTHOIICHUH BIUSHUS HA
3¢ (HEeKTUBHOCTh MHBECTHUIIMM, a TAKXKE B BBISIBIEHUN OCHOBHBIX JIETEPMUHAHTOB, OINPEIESIOLINX
3¢ PEeKTUBHOCTh MHBECTUIIMI COBMECTHO C MHCAUIEPCKOM COOCTBEHHOCTHIO. MccnmenoBanue ObLI0
MpoBezieHo Ha BbIOOpKe 162 xomnanwuii bpaswinu, Poccun, Uuaun u FOAP 3a nepuox 2009-2012 rr.

KitoueBble cioBa: uHcaligepckass cOOCTBEHHOCTb, KOHLEHTPALHMsl COOCTBEHHOCTH, KOPHOPATHBHAS
3¢ pekTUBHOCTD, 3P PEKTUBHOCTH HHBECTHLHI, ATeHTCKUI KOHQIUKT, THCTUTYHMOHAJIbHASI COOCTBEHHOCTD,
Map:kuHajabHasg Q ToOuna

JEL: G32

BBenenue

KoprnopartuBHasi HHBECTHIIMOHHASI TIOJIMTUKA pAacCCMaTpUBAECTCsS KaK OJMH U3 Haubosee NpUOpH-
TETHBIX BOIIPOCOB, OINPEIEISAIONINX HAPABICHUE PA3BUTHS KOMIIAHUU KaK B KPAaTKOCPOYHOM, TaK
U B JOJATOCPOYHOMH MepcrekTuBe. B mepByto odepesnb HHBECTUIIMH MOXKHO OXapaKTepHU30BaTh Kak
OCHOBHOH JipaiiBep pocTa KOpHOpaTUBHON 3(PPEKTUBHOCTH U CTOMMOCTH KOMITAHUH B OyIyIIEM.
Ha >¢dexTuBHOCTh MHBECTUIIMOHHBIX PELICHUIH MOTYT OKa3blBaTh BIUSHHE KaK (pyHIaMEHTalIb-
HBIE, TaK U He(hyHIaMeHTa bHbIe (hakTopbl. Cpeii OCHOBHBIX HE(yH/IaMEHTAIbHBIX JeTEPMUHAHT,
aHaJIM3y KOTOPBIX MOCBSIIEHO JaHHOE MCCIIeI0BAHUE, BBICISIOT KOPIOPATUBHYIO CTPYKTYpPY COO-
CTBEHHOCTH. Pa3nuuHble THUIBI COOCTBEHHHMKOB, TaKHe KaK roCylapCTBEHHbIC, HHCTUTYIIMOHAIb-
Hble, UHOCTPAHHBIE U MHCANIEPCKHE, a TaK)Ke KOHIIEHTpalus COOCTBEHHOCTH, OKa3bIBAIOT pa3HOe
BIMsSHUE Ha 3((PEKTUBHOCTh, HAPABISISI U KOPPEKTUPYS WHBECTHLIMOHHYIO MOJUTHKY KOMIAHUU
B COOTBETCTBMU CO CBOMMH LENISIMH U MHTepecamu. MHcaiinepckas cOOCTBEHHOCTh BbIIEISETCS
KaK MHCTPYMEHT MOTHBALIMOHHOM COCTAaBIISIONIEH PYKOBOJCTBA B MPOLECCE PELICHUS areHTCKOTo
KOH(IIMKTa MeX Ty MeHekepamu u akunonepamu (Jensen and Meckling, 1976; Fama and Jensen,
1983). ITockonbKy MEHEKEphl IPUHUMAIOT HHBECTHIIMOHHBIE PELIeHNs, HHCaliAepcKast COOCTBEH-
HOCTb TIO3BOJIIET BHIPABHUBATh MHTEPECHI MEHEKEPOB U aKIIMOHEPOB, TEM CAMBIM YIydllasi WH-
BECTHUIIMOHHYIO, a CJIeI0BaTeNIbHO, U KopropatuBHyI0 3pdekruBHoCcTh (Bhagat and Bolton, 2008;
McKnight and Weir, 2009).

[IpoGniema BIusSHUS CTPYKTYpPbl COOCTBEHHOCTH M MHCAlIepCKON COOCTBEHHOCTH, KaK €€ 3JIeMEH-
Ta, HA UHBECTULIMOHHYIO 3PPEKTUBHOCTh KOMIIAHUI HEAOCTATOYHO MCCIIEI0BaHA, B OCOOCHHOCTH
Ha pa3BUBAIONIMXCS phIHKaX. HeoOXonuMo y4HuThIBaTh OCOOEHHOCTH PBIHKOB, Ha 0a3e KOTOPBIX
CTpouTCS ucclieAoBanue. Hanmpumep, Ha pa3BUTHIX pbIHKaX KaluTajla 3HAYUTENIbHOE BIUSHUE Ha
MHBECTULMOHHBIE PEIICHHsI OKA3bIBAIOT MHCTUTYLIMOHAIBHBIE U HHOCTPAaHHbIE MHBECTOPHI, 001a-
Jasi MUPOKUMH BO3MOXKHOCTSIMU KOHTPOJISI HaJl AMCTBUSIMU MEHEDKMeHTa. HanpoTus, koMmanuu
Ha Pa3BUBAIOLIUXCS PHIHKAX XapaKTepU3YIOTCS BBICOKOM J10JIel TOCY1apCTBEHHONH COOCTBEHHOCTH.
Bonee Toro, HeoHO3HAUHBIE PE3yNbTAThI, MOTYYEHHbBIE UCCIIEOBATESIMU Ha Pa3HbIX BHIOOpKAX U
BPEMEHHBIX NEPHOaX, TAKKE CBUJIETEIbCTBYIOT 00 aKTyaJIbHOCTH HCCIIEI0BaHUs JaHHOM npo0liie-
MaTHKH.

Wmeer nu 3HaueHne nHcaiinepckas cOOCTBEHHOCTh B KOMIAHMM W KakKUM 00pa3oM 0y MHCaH-
JIepOB, KaK MEXaHU3M PEIICHUS] areHTCKOTO0 KOH(IMKTA, OKa3bIBaeT BIMsSHHUE Ha 3()(HEKTUBHOCTD
WHBECTULIMI HA Pa3BUBAIOIIUXCS PhIHKAX?

1. Kanz. skoHOM. HayK, TONIEHT Kadenpsl 3KOHOMUKH 1 (puHaHcoB pupmer HUY BIID.

2. BakanmaBp SKOHOMHUKH, MEHEMIKep oTAena ¢uHaHcoBoro ruianupoBanusi Lukoil Lubricants Company
International.
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JleTepMUHAHTHI HHBECTUIMOHHOM 3(P(PEKTUBHOCTH

Hucavioepckas cobcmeeHnocms

WccnenoBareny CTalKUBAIOTCS C TPYAHOCTAMHU MHpU OLEHKe 3()(PEKTUBHOCTH KOPIOPATUBHBIX MH-
BecTumi. HennHelHas 3aBUCUMOCTh MEXIy KIIIOUEBBIMU MEpEMEHHBIMU ObLIa OIpenesieHa Ha
JTAaHHBIX MaciITaOHON BBIOOpPKH, oObenuHsitoniei 61 crpany (Gugler et al., 2004). Uccnenys 3a-
BHUCHUMOCTh MEXIY CHCTEMOM KOPIIOpPAaTUBHOTO YTNpAaBJICHUS, B TOM YHCIE J0JIed MHCAlIEepOB B
COOCTBEHHOCTH, U MHBECTUITMOHHON 3((DEKTUBHOCTHIO, aBTOPHI PAaOOTHI MACHTU(HUIIUPOBATH (-
(heKT «OoKambIBaHUS», YXyAIaomui 3pPeKTUBHOCTh MHBECTULIUHN B POMEKYTKE Mexay 22%-Hou
u 68%-Holi KOHILIEHTpaleil coOOCTBEHHOCTH B pyKax HHcainepoB. B uccnenoBanuu ObU1 npume-
HEH mapameTp MapkuHainbHoi Q ToOuHa Kak mpokcu-nepeMeHHas YPGEeKTUBHOCTH WHBECTUIIHMA
(Gugler et al., 2004). BnepBbie naHHBIN MOKa3aTeNlb ObUT PACCMOTPEH B CTaThe XasIf, KOTOPBIHA
npoa”au3upoBas 3PHEKTUBHOCTH C TOUKH 3peHHs Heokaccuueckoi Teopun (Hayashi, 1982). Ag-
TOPBI TPOIOJIKIIIN aHATIU3 BIMSHUS MEXaHU3MOB KOPIIOPATUBHOIO yIpaBieHUs Ha 3(h(HEKTUBHOCTh
WHBECTULIMHN, OTPAaHUYMB aHAJIN3 KOMIIAHUSIMH aHIJI0-CAaKCOHCKOM U Ipa)k/1aHCKO-ITPaBOBOM CHCTEM
(Gugler et al., 2008). B uccinenoBanuu 6n11a pazpaboTana MOJENb, TO3BOJISIONMIAS OIICHUTH P eKT
OorarctBa U AP(HEKT «OKaIbIBAaHUS MyTeM BKJIIOUEHUS COOTBETCTBYIOLIUX MEPEMEHHbBIX, pearu-
pyrommx Ha Kax bl u3 a¢dexros. B pesynsrare ['yrep, Miomiep u FOpTormy npuiiig K BEIBOMY,
YTO Ha paccMaTpUBAaeMOM BbIOOpKE HE HAOMIONAETCs CYIIECTBEHHBIX OTKJIOHEHUN MEXAY BIUSHU-
€M WHCalJIepCKO COOCTBEHHOCTH Ha KOPIOPATHBHYIO M MHBECTUIIMOHHYIO ((HEKTUBHOCTH, 00a
napameTrpa 3pPeKTUBHOCTH CrielUMPUITMPOBaHbI B BUE nepeBepHyToir U-00pa3Hoi KpUBOH B 3a-
BHUCHUMOCTH OT YBEJIMUYEHHUS KOHLIEHTPAIMH1 HHCANWEPCKOM COOCTBEHHOCTH.

B otHOmEeHNnn paboT OTEYECTBEHHBIX aBTOPOB, KACAIOLINXCSI aHAIN3a MHBECTUIIMOHHOHN (D (EKTHB-
HOCTH, 0OpaTnM BHUMaHue Ha uccienoBanue [Iémunoi u Kanemomaukosa (JIémuna u Kamemnror-
HUKOB, 2005). ABTOPBHI NMPOTECTUPOBAIN 3HAYUMOCTh 3aBUCUMOCTH 3((PEKTUBHOCTH WHBECTUIIMNA
POCCHICKUX TPENNPUATHI OT MapaMeTpoB CTPYKTYPbl COOCTBEHHOCTH, ONPEACIHB OTPHULIATEIb-
HYIO0 3aBUCUMOCTD MEXTy J0JIeH HHCaIepcKoil cOOCTBeHHOCTH U 3(pPeKTHBHOCTHIO. B pesynbrare
Obuta pa3paboTaHa perpeccCHoHHasi MOJEIb, pAaCCMaTPUBAIONIAs B KauyecTBe mapameTpoB 3ddek-
TUBHOCTH PEHTA0EIBHOCTh aKTUBOB, KOX(P(HIIMEHT 3arpy3KH MPOU3BOJICTBEHHBIX MOITHOCTEH, a
TaK)K€ OTHOILLIEHUE MHBECTHIIMOHHBIX PAacXOJ0B B OCHOBHBIE CPEJCTBA TEKYLIETO MEPUOAA K Ipe-
JBI Ty ILIEMY.

AHanu3upys CUCTEMY KOPIIOPATUBHOTO YIpaBiIeHUs Ha pa3BuBaroleMcs peiHke Typiuu, OpOsi
u lOprorny paccmoTpenu BiusHue Ha 3()PEKTUBHOCTH MHBECTHIIMI PACXOXKIACHUS MPAB aKIIU-
OHEPOB MEXKJY MPAaBOM ToJI0Ca M MPABOM Ha KOHTPOJIb, & TAKXKE BIUSHUE CTEICHU KOHIEHTpPA-
uu cooctBennoctH (Orbay and Yurtoglu, 2006). B pe3ynbrare ucciaenoBanusi aBTOPbI IPUILLITH K
BBIBOJIY, YTO MHBECTHIIMOHHAS 3()(DEKTUBHOCTh KOMIAHUH yJIydIlIaeTCs B CIydae, €ClIH PacXokK-
JICHHUSI MEX]y TIpaBaMU aKIIMOHEPOB MUHUMAJbHBI U COOCTBEHHOCTh UMEET BBICOKHI YPOBEHb
KOHIICHTPAIIHH.

Ha ocHoBe BBIBOJIOB BBIIIE PACCMOTPEHHBIX SMIIUPUUECKUX HUCCIETOBAHUM MOXXHO CHOPMYITHPO-
BaTh CIEAYIOIINE TUIIOTE3bI, YKA3bIBAIONIME HA HEJTUHEUHOCTh 3aBUCUMOCTH MEXK]y aHaJu3upye-
MBIMH MIapaMEeTPaMH:

I'mnore3a 1: DQdexT «okanbIBaHUM» HHCAWIEPCKON COOCTBEHHOCTH OKa3bIBa€T OTPHILIATENHHOE
BIMsHUE HA Y3PPEKTUBHOCTh HHBECTULINH.

I'unore3a 2: Dddext GorarcTBa MHCANIEPCKON COOCTBEHHOCTH OKa3bIBACT MOJIOKHUTEITHHOE BIIHSI-
Hue Ha A (HEKTUBHOCTH HHBECTHUITUH.

HeonHO3HauHOCTB pEe3yNbTaTOB MOATBEPKAAECT HEOOXOMAUMOCTh OoJsiee MIyOOKOTo M3y4deHus Mpo-
0J1eMBbI HCCIIeIOBaHUS, BKIIOYCHHS B aHAJINU3 JIOTIOIHUTEIBHBIX KOHTPOJIBHBIX (DaKTOPOB, MO3BOJIS-
IOLINX KJIACCH(PHUIMPOBATh CTPYKTYPHBIC PA3In4Hsi B COOCTBEHHOCTH ¥ MWHBECTHIIMOHHOM Y(Pdek-
TUBHOCTHU: WHCTUTYLIMOHAIbHASE COOCTBEHHOCTb, pa3Mep KOMITAaHHH, HHTEHCUBHOCTh PAaCcX0J0B Ha
WCCIIeIOBaHUSA U pa3pabOTKH.
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HHCWlumyl/}MOHClJZbHa}Z cobcmeennocms

Uccnenys BIOOPKY, COCTOANIYIO U3 27 CTpaH U BKIIIOYAIOIIYIO KaK pa3BUTbHIE, TAK U Pa3BUBAIOLIM-
ecs cTtpanbl, @epelipa 1 Maroc NpuUILIM K BEIBOAY, YTO JJII KOMIIAHUM C BBICOKOUW JTOJIEN MHCTUTY-
LMOHAJIbHOM COOCTBEHHOCTH XapaKTE€PHbl CPABHUTEIBbHO HU3KHUE 3HAYEHMS KalUTAJbHBIX 3aTpar
u 6onee Boicokue nokazarenu dddextuBHocTr (Ferreira and Matos, 2008). AHann3 3aBUCUMOCTH
MEX1y HMHCTUTYLMOHAJIbHON COOCTBEHHOCTHIO U IEPEHMHBECTUPOBAHMEM KHUTAWCKUX KOMITAHUN
MoKa3aj, 4To (POHABI U CTPAXOBbIE OpraHU3alUH, UMEIOLIUE JOJIK0 B COOCTBEHHOCTH, CHUXKAIOT
BEPOSATHOCTh MEPEUHBECTUPOBAHUS U, KaK CJIEJCTBUE, MMOBBIIIAIOT UHBECTUIIMOHHYIO U KOpHOpa-
TuBHY10 3 PextuBHoCcTh (Liu and Bredin, 2012). bonee Ttoro, B janHoi pabore ObUIO MpeACTaB-
JIEHO SMITUPUYECKOE JI0KA3aTeNIbCTBO, YTO MEPEUHBECTUPOBAHUE OKa3bIBAET HEraTUBHOE BIIUSHUE
Ha ¢ dexTuBHOCTD. Mccnenys 3 pekTHBHOCTh MHBECTUIIMN HA OCHOBE MapuHaabHO Q ToOuHa,
CPaBHUBAIOIIEH TOXOJHOCTh MHBECTHUIIMM € 3aTpaTaMu Ha KanuTaj, Mrosuiep u [IuB Beiienwm 1se
rpynnbl KOMIIAHUN B 3aBUCUMOCTU OT MHBECTULIMOHHON 3((EKTUBHOCTU: KOMIIAHUHU C BBICOKUM
ypoBHEM 3PPEKTUBHOCTH UHBECTULIMN (marginal q > 1) 1 KOMIIaHUU C HU3KUM YPOBHEM HUHBECTH-
unoHHOHM 3¢ dextuBHOCTH (Marginal q < 1) (Mueller and Peev, 2009). /{nst nepBoii rpynisl KOM-
MaHUM XapaKTepHa CUTYyallus HEJJOMHBETHPOBAHMUS, BTOpAs ke IPyIIa, HAlPOTUB, CTAJIKUBAETCS C
po0OsIeMoil nepenHBeCTUPOBaHUs. B pe3ynprare aBTOpbI IPUIIUIA K BBIBOY, YTO MHBECTUIIMOHHAS
s¢¢pextuBHOCTh KoMnanuil LlenTpanbHoil 1 Boctounoit EBponsl yiydinaeTcs: nojx Bo3aelcTBUEM
YCUJIEHUSI KOHTPOJISI MHBECTUIIMOHHBIX PELICHUI MEHEKEPOB CO CTOPOHBI MHCTUTYLMOHAJIBHBIX
WHBECTOPOB. AHAJIN3 BIUSHUS UHCTUTYIIMOHAIBHON COOCTBEHHOCTH HAa MHBECTUIIMOHHYIO U KOp-
MOPaTUBHYIO 3PPEKTUBHOCTh B KOHTEKCTE Pa3/i€ieHUs MOJOKHUTEIBHOTO U OTPULIATEILHOTO (-
(heKTOB MHCAMIEPCKON COOCTBEHHOCTH CPEIM CTPAH aHIIO-CAKCOHKOW M TpakIaHCKO-TIPABOBOM
CUCTEM KOPIIOPATUBHOIO YIPABICHUSI BbISIBUJI MOJIOKHUTEIbHYIO 3aBUCUMOCTb MEXIY COOCTBEHHO-
CThI0 MHCTUTYLIMOHAJIbHBIX MHBECTOPOB U ABYMS MapameTpaMu 3h(PeKTUBHOCTU: CpeAHEN U Map-
xuHanpHON Q ToOuna (Gugler et al., 2008). Mccaenyst poiab HHCTUTYLMOHAIBHBIX HHBECTOPOB B
YAYYIIEHUH KOPIIOPATUBHOM 3(PPEKTUBHOCTH HAa OCHOBE NMPUHATUS WHBECTULIMOHHBIX PELICHUM,
@anr u [{ail BHIABUIM 3HAYMMYIO IOJOXKHUTEIBHYIO CBA3b MEXAY COBMECTHBIM (DaKTOpOM, 00b-
€IMHAIOIINM HUHCTUTYLIMOHAJIbHYIO0 COOCTBEHHOCTh M KalUTaJIbHbIE 3aTPaThl, U 3((HEKTUBHOCTHIO,
3a/laHHOM Tpemsl pa3znuuHbiMU napamerpamu (Q ToOuHa, peHTabeabHOCTh AKTUBOB, HEpacIpee-
JIeHHasl MPUObLIb / COBOKYITHBIE aKTUBBI Npeablayiero nepuoaa) (Fung and Tsai, 2012).

OHI/IpaHCB Ha SMIUPHUYICCKUC PC3YJIbTAThI, MOKHO C(I)OpMyJII/IpOBaTL CJICAYIOLIYIO THIIOTC3Y:

I'mnorte3a 3: VHCTUTYIIMOHAIBHAS COOCTBEHHOCTh MMEET IMOJIOKHUTEIBHOE BIMSHUE HA WHBECTH-
UOHHYO0 AP (HEKTUBHOCTH KOMITAHHUH.

Pasmwep xomnanuu

CoracHO areHTCKOM TEOpUH, MEHEIDKEPHI, TIOJUTHKA KOTOPBIX OPUEHTHPOBAHA Ha «IIOCTPOCHHE
UMIIEpUN», CKIIOHHBI BKJIAJBIBATh OOJBIIYI0 YacTh WM BCE CBOOOIHBIC JICHEKHBIE CPEICTBA B
WHBECTHIIMOHHBIC MTPOEKTHl BHE 3aBHCUMOCTH OT MX NMPUOBUTLHOCTU. Takue KOMITAaHUH 3a9aCTYIO
CTaJIKMBAIOTCS C MPOOJIEMON IEPEMHBECTUPOBAHUS, KOTOPOE B CBOIO OUepe/lb CHIKAET (PP eKTrB-
HOCTb MHBECTHITUH, UTO MPUBOANT K CHIDKEHUIO KOpHopaTuBHOM 3 dekTuBHOCTH B 11esiom (Gugler
et al., 2004; Orbay and Yurtoglu, 2007; Gugler et al., 2008; Mueller and Peev, 2009).

DEHOMEH «OKaIlbIBaHU» XapaKTEPEH Il KOMIIAHUM CO 3HAYUTEJILHOM J0JI€ MHCANAEPOB B aKIM-
OHEpHOM KanuTaie. bonee Toro, mpeanonaras JOII0 WHCAHIEPOB B COOCTBEHHOCTH MOCTOSHHOM,
3P PEKT «OKaIbIBAaHUA» MOXKET COMPOBOKIATHCS TAKXKE YBEIMUCHHEM pa3Mepa KOMIIAHUH, B CHITY
TOTO YTO MHBECTUIIMOHHAS ITOJIMTHKA TAKMX KOMIIAHUY MIPEATIONIAraeT Peaan3aliio O0IbIIOT0 KO-
YeCTBa MHBECTUIIMOHHBIX MPOEKTOB. CyIIeCTByeT HECKOIBKO MPUYMH, COTJIACHO KOTOPBIM pa3Mep
KOMITAaHUU MOXET yBelIn4duBarh dQ ekt «okansiBanus» (Gugler et al., 2004; Gugler et al., 2008;
Mueller and Peev, 2008; MBamkosckas u Crenanosa, 2009). Bo-nepBbIX, €ciii ppIHKY KalluTaia He
SIBIISTIOTCSI COBEPILICHHBIMH, TO OOJIBIINIA pa3Mep KOMIITAHUH TapaHTUPYET MEHEKepaM 3aIlIuTy OT
BpaKAE€OHBIX TIOMIOMIEHUH. BO-BTOPHIX, HEOOIbIIINE KOMITAHUH 3a9aCTYI0 CTAIKUBAIOTCS C TPO0IIe-
MO HEJJOWHBECTHPOBAHUS 110 IPHUMHE HEOCTATOYHOCTH CBOOOHBIX JICHEKHBIX CPEJICTB U MCHb-
IIAX BO3MOXKHOCTSIX MTPHUBJICYCHHS CPEJCTB U3 BHEITHUX NCTOYHUKOB B YCIOBHUSX aCUMMETPHYHON
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uHpopmaruu C Apyroi CTOPOHBI, SMIUPHUUECKUE MCCICIOBAHUS, pACCMATPUBAIONIUE B KaueCTBE
KOHTPOJILHOU IMEPEMEHHON pa3Mep KOMITAHWH, BBIIBUJIM HAJIMYME 3HAYUMOM IMOJIOKHUTEILHON CBSI-
3M MEX/Ty KOPIOPATUBHOM 3(()EeKTHBHOCTRIO U pa3MepoM kommnanuu (Kanemomuukos u jp., 2005;
Hung and Chen, 2009; Florackis et al., 2009; Vintila and Gherghina, 2013).

PaccmarpuBas pa3zmep KOMNaHUK B KOHTEKCTE BIIUSIHUS YIIPABICHYECKUX MHULIMATHB HA UHBECTHU-
[UOHHYIO TIOJTUTUKY U UHBECTUITMOHHYIO 3(h(PEKTUBHOCTH KOMITAHUH, C(HOPMYITHPYEM CIEAYIOIIYIO
TUIIOTE3Y:

I'unore3a 4: PocT pa3mepa KOMIaHUK OKa3bIBA€T HETATUBHOE BIUsSHUE HA 3()P(PEKTHBHOCTH MHBE-
CTHUIIUH.

Hnmencusnocmo R&D pacxooos

Kaxk npaBuiio, KOMIaHuy ¢ TPUBIIEKATEILHBIMA BO3MOXXHOCTSMHU K HHHOBAIIMSM, BEPOSTHEE BCETO,
OyZIyT CTPEMUTHCSI MHBECTUPOBATH OOJIBIIIE ICHE)KHBIX CPEICTB B MHHOBAIIMOHHBIC MTPOCKTHI, YEM
Jpyrue KOMIOaHU!, TSl TOTO YTOOBI 3apaboTaTh MOHOMIOIBHOE MPABO MOJIb30BATHCS pa3padOTaHHBI-
MU MHHOBAIMSIMU, TIOJTy4ast TOTIOTHUTENLHYIO 0TAady. TakuM upmMam CBOMCTBEHHA OTHOCUTEIBHO
BBICOKAsi Map)KUHAJIbHAS OTAa4a Ha KalHUTal, YTO COOTBETCTBYET OOJiee BHICOKMM 3HAYCHUSIM 3()-
¢dextuBHocTH (Gugler et al., 2008).

Bosnbias yacTh BIIIEPACCMOTPEHHBIX AIMIMPUYECKUX MCCIIEA0OBAHNHN, aHATU3UPYIOIIUX B3aMOC-
BS3b MEX]y YIPaBJICHYECKOW COOCTBEHHOCTHIO U 3()()EKTUBHOCTHIO, UCIIONB3YIOT apaMeTp MH-
TeHCUBHOCTH R&D pacxonoB B kauecTBe KOHTPOIbHOM niepeMeHHou. CornacHo YaHr, MEHEIKepbl,
BJIQ/ICIOIIME aKIMSIMU KOMITAHUU, CKJIOHHBI 00JIbIlIe HHBECTHUPOBATh B MCCIIEIOBAHUS U Pa3pabOTKH,
OpPUEHTHUPYSCH Ha JOJITOCPOUYHOE Pa3BUTUE KOMITAHWH, 00eCcTIeurBast BEICOKYIO KOPIIOPATUBHYIO (-
(dhextuBHOCTH B Oymymiem (Chang, 2003). DMnupudeckue UCCiIeI0BaHUS ONPEACIIAIIN ITOT0KUTEb-
HOE BIUsiHUE UHTEeHCUBHOCTH R&D pacxomnoB Ha 3pPpeKkTHBHOCTD, paccMaTpuBas JaHHBII TapaMeTp
COBMECTHO ¢ MHcaiiepckoii cooctBeHHOCTRIO (Selarka, 2005; Pant and Pattanayak, 2007; Gugler
et al., 2008; Florackis et al., 2009). OnHako B HEKOTOPBIX UCCIEAOBAHMIX ObliIa crienuuIpoBana
orpunarenbHas cBsa3b (Chen et al., 2003; Davies et al., 2005; Hung and Chen, 2009; Crossan, 2011).
Takyto 3aBUCHMOCTh MOKHO OOBSICHUTh HAJIMYMEM JIara MeX/1y MOMEHTOM MHBECTUPOBAHUS U IPO-
SIBJICHUEM OT/Iaul OT HHBECTULUH.

I'mnore3a S: MarencuBHOCTh R&D pacxoq0B OKa3bIBAET MOJOKUTEIBHOE BIUSHUE HA (P (HEKTHB-
HOCTb UHBECTUIIUM.

MeTtonoJiorust uccjae10BaHus

Cy1iecTByeT HECKOJIBKO MOJIXOJI0B K ONpeeiaeHNI0 3PHEKTUBHOCTH MHBECTULINH, KOTOPbIE aKTHB-
HO MPUMEHSIOTCS Ha npakTuke. Hanbomnee pacrpocTpaHeHHBIM MOKa3aTeNneM SBISETCS peHTa0eb-
HOCTb MHBECTHUIMH, onpeaensiemMas Kak OTHOILIEHHE CyMMbI IPUOBLIM MU YOBITKOB, MOJTyYEHHBIX
B TIpoliecce peaan3alui HHBECTUIIMOHHOTO ITPOEKTa, K CyMMe WHBeCTHLIMN. VI3Mepsist KopropaTHB-
HY10 3()(peKTUBHOCTh KOMIIAHUM B IEJIOM, HEKOTOpPbIE MCCIEOBAHUS ONUPAIOTCS HA PEHTAOEIb-
HocTh akTUBOB (ROA), onpenenseMyo Kak OTHOIIEHHE YUCTOM MPUOBLIM KOMIAHUM K AKTUBAM.
AnbTepHaTUBHBIM U 00Jiee KOPPEKTHBIM CIIOCOOOM M3MEPEHUsI MHBECTULIMOHHOM 3(pdekTuBHOCTH
MOXHO cuuTarh npeaenabHyto Q ToOuHa, KOTOpasi CpaBHUBAET JOXOJHOCTh MHBECTULIMH € 3aTpara-
MU Ha KanmuTajl. MeTooorus pacuera JaHHOTO IoKa3aTess Obliia U3JI0KeHa B cTarbe Mrouiepa u
Pupnon (Mueller and Reardon, 1993). IIpumenenue nokasarens npeaenbHoit Q Tobuna npearo-
YTUTENIbHEE, MOCKOJIbKY MO3BOJISIET N30eKarh clenyromux npodneM: 1) ucrnonp3oBanue 6agaHco-
BO IPUOBUIM B KAYE€CTBE OLIEHKH SKOHOMUYECKOM MPUOBLIH, HCKaXKAIOIIee BHIBOJIbI OTHOCUTEIBHO
3¢ GEKTUBHOCTH MHBECTUIMI; 2) CyObEKTHBHOCTH BHIOOpA MEPHO/Ia, B paMKaX KOTOPOTrO aHaJIU3U-
PYIOTCSI UBMEHEHHUsI KaK MHBECTHLIMH, TaK U MPUOBLIN, a TaKXkKe Jiara, pUKCUPYIOIIEro H3MEHEHHE
npuObUIH B pe3yabTaTe MHBECTULIMOHHOM JeSITEIbHOCTH.

Paccmorpum uaTEepriperanuto npeaenbuoi Q Tobuna, kak kpurepus 3pPEeKTUBHOCTH HHBECTHUITUH,
a TaKKe OCHOBHBIE ATAIlbl pacueTa JaHHOTO IapaMeTpa.
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[Ipeanonoxum, 4to /, — 3T0 UHBECTULMM KOMIIAHUM B EPHO £, CF — JIEHEXKHBIE TIOTOKH, FeHe-
pHpyeMble B pe3ylbTaTe HHBECTULMH B TIEPUOJIE 1), [, — CTaBKa ,Z[I/ICKOHTI/IpOBaHI/ISI B mepuoje ¢. B
COOTBETCTBUH C ONMMCAHHBIMH 0003HAYEHHSIMU MOYKHO OMPEICIUTh MPUBEICHHYIO CTOUMOCTb T10-
TOKOB (PV), reHepupyeMbIX HHBECTHIIUAMH:
PV i F.,

(1+1 )’

J=1

(1

Takum 00pa3om, 3Hasi CyMMYy MHBECTHLUH U OXKHIACMYIO MPHUBEACHHYIO CTOMMOCTb, B COOTBET-
CTBUHM C ypaBHEHHEM (1) MOKHO ONpPENETMTh OTHOMIEHHE TICEBIONOCTOSHHOM NOXOMHOCTH 7', K i,
— mMapxkuHanbHyo Q Tobuna (gm ):
Ir,
PV ==t =qm], (2)
l[
Nuaye roopsi, €ciiv KOMIaHUs HHBECTHPYET OJMHAKOBYI0 CyMMY MHBeCTULHH (/) B POEKT ¢ 1o-

CTOSIHHOM JOXOAHOCTBIO (I’ t)’ OTOT IIPOCKT 6yz[eT HUMCTb OJUHAKOBYIO IIPUBCACHHYIO CTOUMOCTD Ha
OECKOHEYHOM BPCMCHHOM I'OPHU30HTC.

B nannom uccnenoBanuu napameTp MapxkuHanbHOM Q ToOMHA BRICTYyNAET KIIFOUEBOW XapaKTepH-
CTHKON MHBECTUIIMOHHOM 3(h()eKTUBHOCTU U CPAaBHUBAET JIOXOAHOCTh MHBECTUIIUH C 3aTpaTaMu Ha
KaIluTajl: COOTBETCTBEHHO, €CIU gm > [, TO TOXOIHOCTh MHBECTUIIMI MPEBBIIIAET 3aTpaThl HA Ka-
nuTai, 1 HaooopoT. TakuMm oOpaszomM, pupma, KopropaTUBHAsI TOJTUTHKA KOTOPOH OPHEHTHPOBAHA
Ha MaKCHMHU3AIMIO OJIar0COCTOSTHUS aKIIMOHEPOB U BBIIJIATY BCEX CBOOOIHBIX IEHEKHBIX CPECTB B
Ka4ueCTBE TMBUJICH/IOB, HE JIOJIKHA UMETh B CBOEM aKTHBE MHBECTHIIMOHHBIE IPOEKTHI ¢ gm < I, TO
€CThb TIPOEKTHI € JIOXOAHOCTBLIO HUKE 3aTpaT Ha Kanwuran 7, < i, (Mueller and Reardon, 1993).

PaccMoTpuM OCHOBHBIE 3Talbl pacyeTa JaHHOTO MoKa3aTess. JlomycTiM, YTO phIHOYHAS CTOUMOCTh
KOMIIaHMHM Ha KOHEIl neprosa ¢ (M) MOXKeT ObITh ONpEeIeHa KaK CyMMa PhIHOYHOW CTOMMOCTH
KOMIIaHMH Ha KOHEN nepuosa /-1 (M, ) v IpUBENEHHON CTOMMOCTH MHBECTULIMI B niepuone ¢ (PV)
3a BBIYETOM OOECUEHEHHUs COBOKYIHOIO Kamurajga (UpMbl B TeUeHHE nepuona oueHku (6 M, ) ¢
YYETOM OMIMOKH OLEHKU PBIHOYHON CTOMMOCTH KOMITAHMH Ha KOHEIl mepuona # (W,):

M,=M, +PV,—6M,  +u (3)
Boruntas n3 obenx wacreil ypasuenus (3) M, u 3amensis PV, B COOTBETCTBHMY C ypaBHEHUEM (2),
TnojieIuM 00€e YacTH ypaBHEHHs Ha M, momydaeM:
M t -M -1 _
M 1

—

M
M

t-1 t-1

“4)

B nannom ciyyae non uHBeCTULMAMH (/) MOAPAa3yMEBAIOTCS CyMMa BHYTPEHHHMX U BHEIIHUX MC-
TOYHUKOB C y4€TOM HEMAaTEpHUaJIbHBIX AKTUBOB, TEHEPUPYEMBIX B PE3YJIBTATE PACXOJ0B HA UCCIIENIO0-
BaHU U pa3padOTKU U peKiiamy, KOTOPYIO KOMITaHUS MTOTEHIIMATHLHO MOJKET HAIPaBUTh Ha peajn3a-
LIAI0 UHBECTULIMOHHBIX ITPOEKTOB!

I =NI+D& A- Dividends + AD+AE+R& D+ ADV ®)]

rae NI — npuObUIh TOCTE YIJIaThl IPOIEHTOB U HajoroB, D&A — amoprusanus, Dividends — yrina-
YEHHBIE TUBHUIEH]IbI, AD — NpuBIEUEHHBIA J0AT, AE — IONOJHUTENbHAS dSMUCCUS akui, R&D —
pacxofpl Ha UCCIICOBAHUS U Pa3paboTku U ADV — pacxoasl Ha peKamy, OonpeaesieMble KaK JT0Js
OT COBOKYITHOM peayin3aruu.

PaccmarpuBasi MHOTONIEPHOAHYIO MOJIEINb, MOXKHO 3alMCaTh U3MEHEHHE CTOMMOCTH KOMITAHUH B
BHUJIE:

n—1 n
M Mt 1 + Z P t+i Z 5t+th+i + Z Iut+n (6)
i=0 i=0

i=0
Hpennonaraﬂ, 4TO

qm, =+ (7)
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Torma mapxuHanbHas gm OylIeT paCCUMTHIBATLCS KaK B3BEIICHHAs M0 MHBECTULMAM ([, ) CpenHss
gm,, B Te4eHue n+I NepuoIoB:

qm = zqmt+ilt+i th+i = ZPVH:' zlt+i (8)
i=0 i=0 i=0 i=0

I[aHHOG BBIPAKCHUC MOXKET OBITh nepenrcado B CiacaAyromeM BUJAC B COOTBECTCTBHUU C YPABHCHUCM

(6):
m=Samt S5 [3. o
i=0 i=0 i=0 i=0

Ecnmu paccmarpuBarh Kaxkibli EpUoOl aBTOHOMHO, TO OIIMOKA OLEHKH PHIHOYHON CTOMMOCTH (L)
MOXKET OBITh OCTATOYHO OONBIION. OHAKO €CIM KOJIMYECTBO MEPUOIOB BEIUKO, TO MOCIETHSIS
ciaraemas ypaBHeHus (9) crpemurcs k 0.

[IpenenpHas Q ToOuHa KaKk Mepa MHBECTUIIMOHHOW 3(()EKTHBHOCTH MMEET Sl MPEeUMYILIECTB.
Bo-niepBbiX, ee npumeHenure He TpeOyeT ONpeeIeHs 3aTpaT Ha KanuTal (7,), MOCKOJIbKY JaHHBIH
napaMmeTp YYUThIBaeTCs B gm. Bo-BTOpBIX, MpoIieypa pacueTa gm JOMyCKaeT BapHUalliio YpOBHEH
PHCKa MEKy KOMITAHUSMM, TOCKOJIbKY B 3aTpaTax Ha KamuTal (i,) y’Ke y4TEHbI 0)KUIaHUsI HHBECTO-
POB OTHOCUTEIHHO PUCKOBAaHHOCTU OHM3HECA.

B otnuume ot cpenueit Q TobuHa, Map)KMHAIBHBIN MMOKA3aTEeIb COOTHOCUT U3MEHEHNE PHIHOYHOM
CTOMMOCTH KOMITAaHWU ¥ U3MEHEHUE KauTala, nHade ropopsi, uuBectuuuu. [Ipenensnas Q ToOuna
coBnazaer co cpeaneir Q TobuHa B TOM cilydae, €Ciu PHIHKA BCEX TOBApOB COBEPILEHHBI M Ha-
Omronaercs noctosiHHas otada ot Macirada (Hayashi, 1982). B ycrnoBusix HecoBepIlieHHO KOHKY-
PEHTHBIX PHIHKOB (DUPMBI 3apadaThIBalOT PEHTY, KOTOpas KalUTaIU3UPyeTCsl B CTOMMOCTH KOMIa-
Huil. 1o aTol nmpuuuHe pasnuuus B cpeaneit Q TobuHa 3a4acTyo MOTYT MEpEKPBIBATH PA3IUYUS B
npenenbHoit Q Tobuna, Aenas HEKOPPEKTHOM OLEeHKY 3 PEKTUBHOCTU MHBECTULIUH.

OneHuM BIMSHUE KOHIIEHTPALUU HHCAWAEPCKON COOCTBEHHOCTH HA A3 PEKTUBHOCTh MHBECTHUIIHIH,
HCHOJIB3Ys METOJIOIOTHIO, TIpeiokeHHy o ['yrnepom, Mromtepom u FOptorny (Gugler et al., 2008).
Mopenb MOYKHO ONUCATh B HECKOJIBKO ITAIOB.

Ortan 1: OnpezaensieM ypoBeHb MHBECTHUIIMN COIIACHO ypaBHEHHUIO (5) M OIlEHWBAaeM CTPaHOBBIC
OTpacJieBble HOPMbI 00ECIICHEHHS PHIHOYHON CTOMMOCTH KOMIIAHUH B TEUEHHE BCErO MepHo/a Ha-
OJIFOZICHUST B COOTBETCTBUU C YpPAaBHEHHEM (4).

Oran 2: CormacHo ypaBHeHuto (9), onenuBaem npenenbayo Q ToOuHa A KaKI0W KOMITAHHH,
UCTIONIB3YSI OIICHEHHYIO MO OTPacii HOpMY OOECHEHEHHs CTOMMOCTH M Ipearonaras, 4ro | = 0.
Crout 0TMETUTH, uTO MapkuHaIbHast Q ToOWHA /ISt IEPBOTO MEepUOa HAOIIOACHUS OTIPEICIIIeTCS
OJHUM IICPUOAOM, JJId BTOPOIO Iepruoja — Cpel[HeB?:BeHIeHHOﬁ MO0 UHBCCTULUAM MCKY IICPBLIM U
BTOPBIM TIEPHUOJIOM, U T.JI.

Oran 3: Mcnonk3ys METoJ| «IIOMCKa Ha CETKe», ONpeelisieM TOUKY repesoMa (X), KoTopast Xapak-
TepU3yeT BIMSHUE KOHLEHTPAI[MY HHCAHIepCKON COOCTBEHHOCTH Ha A3(PEKTUBHOCTD C Pa3IMUHON
CKOPOCTBIO (pa3Hble HAKJIOHBI) B COOTBETCTBUHU ¢ ypaBHeHUEM (10):

gm=a,+a IS _+a,IS , +e¢ (10)

e gm — 310 MapskuHanbHas Q Tobuna (cm. oTan 2), IS — 1011 MHCAKWAEPOB MEHBIIE 3HAYEHHUS X,
IS, — mons MHCANIEPOB MEHBIIE 3HAYCHUS.

Oran 4: TecTupyeM ClIeAYIONIYI0 MOJIEb, HE3aBUCHMBIE IEPEMEHHbIE KOTOPOM ONKCaHbI B TA0NHIIE
1, B kauecTBe 3aBUCHUMOM TIEpeMEeHHOM uccienyercs npeneiabHas Q Tobuna (gm):

gm=a+ BIS._ +BIS. +BVS+pBVS+B,S+ BT +
+BRD + B,FL+yIND + ACOUNTRY + ¢YEAR +



TaGruya I
He3aBHCHMBbIe HepeMeHHbIe B MOIeIH HCCIe10BaHHA

Odo3HaueHHe .
. OnncaHHe H ciocod pacdeTa mepeMeHHOI
nepeMeHHOIH
CobeTBeHHOCTS HECAMIEPOE 0 TIEPeToMHOH TOuRH (X), %6
IS, 1) Ecrmw1 mong vHcafiiepos < X, To NepeMeHHAT PAEHA (haKTHaecKol
a JIorle HHCaHTepoB
2) EciH fond HHCAAIepoE = X, TO [EpeMeHHAd paBHa X
CobeTBeHHOCTS HECAHIEPOE NOCIE TEPeIoNMHOH TousH (X), %6
1) Ecimi o1 HHCAAIepoE < X, TO [EpeMeHHad pasHa 0
IS, . i N
2) Ecin 10719 HHcAiIepos = X, To IepeMeHHAd paBHa (hakTHeckod
JoUle HHcaHIepoB
PemHoYHAT CTOMMOCTE KOMIIAHHH, NPHHALIS/KAAY HHCAHTSPDAM, MIHL
Vs JOITTAPOE:
Hrcaiinepckag cobemsersoc s *Prmouras sammmamsams (IS¥MC)
5 Pasuep KOMITAHHH

HatypamsHEsii JorapidM cOBOKYIHBIX AKTHEOE KOMIIAHITI
HHCTHTYIHOHATEHAS COOCTEEHHOCTD, Yo,

IT Jong oDBKHOBSHHBIX aKINMA KOMIAHMH, NPHHALTSHKATAL
HHCTHTYIHOHATEHBIM HHBECTOPAM

HHIeHCHEHOCTS PAacXOI0BHA HCCIeI0Ba I H paspadomiaL %o

RD Omomerse R&D pacXoJ0BK COBOKYITHOH BRIPYUKE KOMITAHHH
PHHAHCOBBIH PBMAT, Y0
FL OTHOIMIEHHE PEHOYHOH CTOMMOCTH JOITA K PRHOYHOH CTOHMOCTH
coOCTBEHHOTO KAlHTATA
IND JJaNmH - MepeMeHHAd, CEA3AHHAA C OTPACIB0 SKOHOMEKH
COUNTRY | Janm - nepeMeHHas. CEA3aHHAT CO CTAHOEBM (haKTopoM
YEAR JTanm - IEpeMeHHas, CET3aHHAY € TIEPHOI0M HAOmOIeHNT

Takum 00pa3oM, JaHHas MOJIENb MO3BOJISIET YETKO PA3/IENUTh BIUSAHUE TOJIOKUTEILHOTO U OTpHILIA-
TeJNbHOTO 3(h(heKTOB MHCANWEPCKON COOCTBEHHOCTH Ha 3(pPeKTUBHOCTH MHBECTUIMH. OTpHUIIaTENh-
HBIA P (EKT «OKaNbIBAHKS) YUUTHIBAETCS B MOJIENH TIOCPEACTBOM IapaMeTpoB IS u IS (rumoresa
1,B,< 0, B,<0, B,<B,). Hanporus, eciu MEHEDKEPBI HE CKIOHHBI K PUCKY, TO HX IMOJIE3HOCThH
OyzeT yBenuuMBaThcs HEIMHEWHO cornacHo 3¢ dekty OorarcrBa. COBMECTHOE BKIIOUEHHE B aHa-
JIM3 JTMHEHHOTO M KBAIPaTHYHOTO TapaMeTpoB, V'S u VS’ mo3BoMseT y4ecTh HeIMHEWHOCTh JAHHOTO
tuna (runoresa 2, B,> 0, B, < 0). [lonoXuUTENbHOE BIMAHUE HHCTUTYIMOHAIBHOM COOCTBEHHOCTH
uHTeHcuBHOCTH R&D pacxonoB Ha 3¢h(heKTHBHOCTH MHBECTHUIIMIA OKUAETCS B COOTBETCTBHHM C THU-
norezamu 3 (B,> 0) u 5 (B,> ) cooTBeTCTBEHHO. BKIIIOYEHHE B aHAIIM3 [TOKA3aTENs pasMepa GUpMbl
MOXET OTpakaTh 3((EKT OKaNbIBAHUS M OKA3bIBAET HETaTUBHOE BIUSHUE HA YPPEKTUBHOCTH UHBE-
crunmii (runoresa 4, ;< 0).

HOBOb(II)E MC@CI’IEﬂ,OBAHMFI

Onucanue BbIOOPKH

BbI60OpKY MpOBENEHHOTO SMIIMPUYECKOTO HMCCIIEAOBAHUS COCTABUJIM KOMIAHUM HE(PUHAHCOBOIO
cektopa bpazunun, Poccun, Uuauu u KOAP 3a nepuopn ¢ 2009 no 2012 roa. B yactHocTH, uccine-
JIOBAaHWE OPUEHTHUPOBAHO HA KOMIIAHWH, KOTUpYyomuecs Ha GouaoBoit oupske Can-Ilaymy, MMBB,
HarmonansHoit (oumosoii 6upxe Muaun u MoxanuecOyprekoii honmoBoii 6upske. B pesynsrare
aHaJIM3a MacCHBa KOMITAHUN ObUTH O0TOOpaHbI 49 OpasmibcKuX, 36 pOCCUMCKUX, 35 MHAMUCKUX U 42
I0KHOA(DpUKAHCKUX KOMOaHui (cMm. Tabi. 2). Mccnenyemble CTpaHbl BXOAST B IPyHIy ObICTpOpas-
BuBatontuxcs crpan bBPUKC. Ognako kuTalickue KOMIIAaHUM ObUIM MCKJIFOYCHBI U3 aHAJIM3a BO W3-
OekaHUe UCKaKEHUS Pe3yJIbTaToB M0 IPUYUHE CYIIECTBEHHBIX OTIMYUN CTPYKTYPbl COOCTBEHHOCTH
OOJIBIIMHCTBA KOMITAHUI: BBICOKAs JIOJIsl TOCYAapCTBEHHOM COOCTBEHHOCTH U HE3HAYUTEIbHAS J0JIS
WHCaWIePCKOM COOCTBEHHOCTH.

KOPMNOPATUBHbIE DUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

VcTounnkoM (UHAHCOBBIX MaHHBIX MOCTyXWia 0a3a naHHbIX Bloomberg Terminal. [lanHble 10O
CTPYKType COOCTBEHHOCTH OBUTM CKOHCTPYHPOBAHBI BPYUHYIO Ha OCHOBE TOJIOBBIX OTYETOB KOMIIa-
Huit 3a 2009-2012 roxs! u Beelt gocTynHOW HHOpMaKHU, MyOIuKyeMoil Ha O(UIIMATBHBIX calTax
KOMIIaHU M.

Bri0opky cocTaBwin KOMIOaHWHU, TPEACTABIAIONINE pa3InyHble oTpaciau (cM. Tadi. 2). Komnanuu
(MHAHCOBOT0 CEKTOPA OBUTN NCKIIFOYEHBI U3 aHAJIN3a B CUITY CYILIECTBEHHBIX OTIMYHUI B (PUHAHCOBOI
OTYETHOCTH 10 CPABHEHHIO C KOMIIAHUSAMU HE(UHAHCOBOTO CEKTOPa. B COOTBETCTBHM € MOKa3aTeaem
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«ICB Sector Namey, orpaxkaembiM Bloomberg Terminal, komnanuu OblTH pacnpeiesieHbl Mexay
9 orpacnamu: (1) HedTh U ras, (2) metamnyprus, (3) CTPOUTENBCTBO, (4) MPOMBIIIIEHHOCTD, (5)
TpaHcHopT, (6) moTpeOuTeNbCKUE TOBApHI U peTeiln, (7) tenekommynukanuu u IT, (8) yemyru.

Tatuya 2
PECI]PE,I[E.]IEHHE KOJIHYeCcTBA KOMIOAHHAH BHEDPKH oo oTpac.IaM

Otpacie Bpaznans Poccun Hugmna HAP Beero
Hepre mra: 1 3 3 7
Merammypraa 4 E 2 4 18
CIpoHTeTECTED 5 2 2 g 17
I o EITISHH OCTE 12 10 15 g 46
Tpascnopt 3 | 4
TMompeferTanecsse TOBRAPEL H PETGHT 14 3 10 4 33
Thmmesad MpOVEIDIFHHEOCTE 1 1 2
TensaprverkamrE ®IT 3 4 2 8 19
VonTH 4 2 1 g 16
Hroro 49 36 35 42 162

IIo JaHHBIM, XapaKTCPU3YIOLIUM PaCHPCACICHUC KOMIIAHUM 110 OTpaciisiM, MOKXHO CACJIaTh BBIBOM,
qTo BBI60pKa HEAOCTATOYHO OAHOPOJHA. I[J'ISI 6paBI/IJ'ILCKI/IX U UHJIMHACKUX KOMIAHMI XapaKTepHa
KOHIICHTpalusd B HpOMBII.HJ'ICHHOfI OTpaciii U OTpaciin HOTpGGI/ITCHBCKI/IX TOBApOB U peTeI7ma. CYH_IC-
CTBCHHOC CMCHICHUC B CTOPOHY MCTAJUITYPTHU W HNPOMBIIUICHHOTO CEKTOpAa OTMCYCHO Ha BBI60pKe
pOCCHﬁCKHX KOMIIaHMIA. IO)KHO&(I)pI/IKaHCKI/Ie KOMITaHWU TPAKTUYCCKU PABHOMCPHO pPaCIpPCACIICHBI
MCIKAY YCTBIPbMS OTpACIIAMU: CTPOUTCIILCTBO, IPOMBIINIJICHHOCTD, YCIIYTH, TCJICKOMMYHUKAIIUU U IT.

BHedre mraz B Merammypras

B CTpOHTETECTED B [[poMEIImeHHOCTE

m Tpamenopr o [ToTpeOHTaECRHE TOBADE H DHTSHI
ITHeEad NpoMEIIMEHHOCTE TenexomuryHeEramee 1 [T
Vemvra

Pucynox 1. Pacnpedenenue komnanuil 06be0UuHeHHol 6b100pKu o ompacisim, %

Jliist TOro 4TOOBI MOHATH CTPYKTYPY U OCOOEHHOCTH MCCIIENyeMOil BEIOOPKH, paCCMOTPHM OIMCa-
TEJIbHBIE CTATUCTUKH IO BCEM NEPEMEHHBIM, KOTOPbIE aHATU3UPYIOTCS B MOZEIH, a TAK)KE UCIIOIb-
3yI0TCs IpU pacuere MapkuHanbHoi Q Tobuna (cM. Tadm. 3).

Taéauya 3

OnncaTenbHble CTATHCTHKH

I Bpaimm Pocam Humm H0AP OfbemHHHAA BEIGOPKA
Mean Median  StDev. Mean Madin  StDev. Mean Medin  StDev. Mean Median  StDev. Mean Medin  StDev.

AMYMET 017 0,03 046 031 016 033 021 010 034 029 0.10 029 025 00e 0,78

R 013 0,10 023 021 017 02 011 006 178 033 013 059 015 011 L13

5 02 0% 023 020 000 055 028 0 026 026 0m 040 023 016 025

T 028 02 032 020 Q1 043 017 oM 033 020 o2 023 024 019 04

Vs o135 o 1093 206 0 03 2006 67 4363 35 7 21 1237 13 4518
s T | 355 n¥  nE 1416 6% 708 419 43 4M 211 028 157 17

RD o 000 00 000 000 000 001 000 001 0 000 002 001 000 00

FL 049 025 04 049 oM 057 057 0x 083 026 007 085 045 019 081

MV 1794 M0 &% 18158 455 9080 851 13 3960 7 ) 1% U0 138 BB
Nobs 196 144 140 168 648

Omnwupasich Ha JaHHBIE TAOTUIIBI 3, MO)KHO OTMETHUTH, YTO MAKCUMAJIBHOE CPEIHEE 3HAYCHUE MTOKa3a-
TEJISl NPUPOCTa PHIHOYHOM CTOMMOCTH 0 CPABHEHHUIO C HPEABIIYIIUM TiepuoaoM (AM /M, ) unen-
TU(UIIMPOBAHO TIO BBHIOOPKE POCCUHUCKUX M appUKAHCKUX KOMITAHUH W cocTaBisieT okoio 30%,
YTO B OCHOBHOM CBSI3aHO CO 3HAYUTEJIbHOU J10JIEW UHBECTULIMN 110 OTHOLIEHHUIO K CTOUMOCTH IIpe-
awitymero nepuona (I/M, ) xomnanuii Poccun u FOAP, kotopas cocrasnser okono 20%. Huskuii
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YPOBEHb CPETHUX 3HAUCHUN IPUPOCTA PHIHOYHON CTOMMOCTH IO CPABHEHHUIO € MPEBIIYIINM MTEPU-
0JIOM OPa3MILCKUX M MHIUHCKUX KOMITAHUH CBSI3aH CO CPAaBHUTEIIPHO HU3KUMHU XapaKTePUCTUKAMHU
WHBECTUITMOHHOW aKTUBHOCTH. OTHOCHUTENILHO HHCANACPCKOH COOCTBEHHOCTH, U3MEPEHHOM JT0JIeH
aKIUi, MPUHAJICKAILCH YJIeHaM COBETa JUPEKTOPOB, MAKCUMAJIbHBIE CPEIHUE 3HAYCHUS XapakK-
TepHbl 111 koMrnanuii Uaaum u FOAP Ha ypoBHe 26—28%. HecMoTpst Ha 10CTaTOuHO BBICOKHE, OKO-
110 20%, cpeaHue moka3arean COOCTBEHHOCTH HHCANHIEPOB POCCUICKUX U Opa3mIbCKUX KOMIIaHHH,
MeauaHHble 3HaueHus mpuommkeHbl K 0% B Poccun u x 6% B bpaswmmn. Takum o06pa3om, cpenHee
1 MeJMaHHOE 3HAUYCHNE WHCANWIEPCKOM COOCTBEHHOCTH ISl OOhETMHEHHOW BEIOOPKH JJOCTUTAET 23
u 16%, coorBercTBeHHO. OOpalas BHUMaHNE Ha MHCTUTYLIHOHAIBHYIO COOCTBEHHOCTh, CTOUT OT-
METHUTh, YTO CTPYKTypa COOCTBEHHOCTH KoMmnaHuil bpasmiuu u Poccun xapakrepusyetcst O0IbIIH-
MU CPEIHUMHU 3HAYEHUSMU JI0JI€il HMHCTUTYIIMOHATIBHBIX HHBECTOPOB (0K0sI0 30%) MO cpaBHEHUIO
¢ komnanusMu Uuaum u FOAP (oxono 20%). bonee toro, pazmep () Opa3uibCKUX U POCCUMCKHUX
KOMITaHWH, a TAKXE€ PbIHOYHAS CTOMMOCTb 3HAUUTEJILHO TMPEBBINIAIOT aHAJOTHUYHBIC MOKa3aTeau
st Uagum u FOAP. Cpennee 3HaueHne nHTeHCHBHOCTH R&D pacxonoB (RD) 1o KOMITAaHUSM BCEX
ctpan npuoamkeHo k 0. CTpykTypa KanuTaia, OlleHeHHas Ha oCHOBe (prHaHCOBOTO phryara (FL),
CBHJICTEIILCTBYET O TPEBBIIICHUH COOCTBEHHOTO KamuTajla HaJl IOJITOM CPEIH POCCUUCKUX U Opa-
3WIBCKUX KOMITAaHWH MPUOIM3UTENHHO B JIBa pasa. J{Jsg MHANHCKUX KOMIIAaHUN OTIPEIeIICHO MaKCH-
MaJIbHOE Cpe/lHee 3HauYeHrne (PMHAHCOBOTO phlyara.

Onucanne PE3yJabTAaTOB OMIIMPUIECCKOT0 UCCTICA0OBAHUA

Oyenka 3¢hpexmusrnocmu uHgecmuyuil

B uccrnenyemoit MeTo0o0ruu mapaMeTp MHBECTUIIUMHN OMpeesieH Kak MOTeHIMAIbHO HarpasJse-
MBIl Ha MHBeCTUIMH OTOK. Criennduka pacuera 1aHHOTO MOKa3aTess 3aKJII04aeTcsi BO BKIIOUSHUN
rapamMeTpoB HeMaTepPHAIbHBIX AKTUBOB B MHBECTUIIMOHHBII MOTOK: PacXO/Ibl HA PEKJIaMy U pacxo-
IIbl Ha MccneoBanus u pa3padbotku. [Tokazarens R&D pacxomoB ykas3biBaeT Ha I0JITOCPOYHBIE MTEp-
CIEKTUBBI KOMIaHUU. Pacxopl Ha pexiaMmy HeHaOII0aeMbl, TO3TOMY OHHM YUYHUTHIBAIOTCS B (hopMme
(bUKCHPOBAHHOM JOJH OT BBIPYUKH, TI0 pe3yJIbTaTaM MapKETUHTOBBIX HCCIIE0BAHUN TaHHBIN MOKa-
3arenb [ IPOMBIIUICHHBIX TOBAPOB HAXOAUTCS B mpeAenax ot 1,5 1o 3%, 11t moTpeOuTenbeKIX
TOBapoOB BapbupyeTcs B npenenax ot 15 go 30%.

Pesynbrarer onieHky npeacTaBieHsl B Tadnuie 4. Ha ocHOBe MaHHBIX TaOIUIIBI MOKHO BBIJICITUTH
POCCUHCKHE KOMIIAHUH, XapaKTEPUIYIOITUECS MAKCUMAJIbHON CpeTHEeH MHBECTUIIMOHHON aKTUBHO-
CTBIO, U UHIUUCKNE KOMIAHUHM, KOTOPHIM COOTBETCTBYIOT MUHUMAJIbHBIC 3HAUCHUS WHBECTUIIUM.
B nanHO# MeTOM0I0THH TTOTOKH, TIOTEHIIUAJIBHO HAIPaBJIsieMble HA HHBECTUIIMH, MOTYT OBITh Kak
MOJIOKUTEIIbHBIMU, TaK M OTPHUIATEILHBIMU, YTO MOXKET OBITH CBSI3aHO C OTPHUIATEIIBHONW YUCTOU
MPUOBLIBIO, BHITIJIATON JI0JITA M BBIKYTIOM aKIIM KOMIIAHUU.

Tabauya 4
OnucartejbHble CTATHCTHKH: HHBECTHIIHH

CrpaHa Mean  Median Std.Dev. N obs.
Bpazuaus 161 10,7 19,5 596
Poccus 1581,5 279,2 54,6 439
Hnpus 10 30,2 13,3 2570
IOAP 175,4 17 32,1 813
O0beauHeHHast BbIoopka 211,7 8 213,5 4418

Oyenka ompacnesvix Hopm obecyeHeHus

OnpenenuB 3HaYEHNU UHBECTULMH, I KaXJ10M CTpaHbl HEOOXOIMMO OLIEHUTh OTPaciIeBYI0 HOP-
My 00€CLIEHEHHUsI pPpIHOYHON CTOMMOCTU KOMIIAaHMM B TEKYIIEM MEPHOJIE MO0 CPABHEHUIO C MPEbI-
JYILUM, KOTOpPbIE OLIEHUBAIOTCSI B COOTBETCTBUU C ypaBHEHUEM (4). Pe3ynbraTsl perpecCHOHHOTO
aHaym3a MpencTaBieHbl B Tabnuie 5. CMBICIOBOE 3HaYEHUE JAHHOTO MOKA3aTells 3aKIYaeTcs B
OIPEJEIIEHUH TOT0, HACKOJIBKO CHU3UTCS WIH ITOBBICUTCS CTOUMOCTh KOMIIAHUU B TEKYILEM [IEPUO-
JIe TI0 CPAaBHEHUIO C MPEBIAYIIMM, €CITH KOMITAaHUS He MHBECTUPYET. J[j1st OONMbIIMHCTBA OTpaciel, B
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OCHOBHOM KalMTAJIOEMKHUX (He(PTh U ra3, METAJUTYPTHsl U TPOMBIIIIICHHOCTD ) HOPMbI 00€CIIEHEHUS
OTpHUIIaTEIbHBIC, UTO O3HAYAET 00CCIIEHEHNE CTOMMOCTH KOMITAHUH TIPH OTCYTCTBUM WHBECTUIIHM.
OpHako JIJ1s1 HEKOTOPBIX OTpacyeit ObIIIN OMpe/IeIeHBI MOJIOKUTEIbHBIC 3HAYEHNS, B OCHOBHOM 3TO
OBICTpOpACTyIIHE OTPACIIU, TAKUE KaK MOTPEOUTENbCKIE TOBAPHI U PETEIII, TUIIIEBast TPOMBIIILICH-
HOCTb, TeJIeKoMMyHHUKaruu u [T.

Tatmuya \23
OuerEa 0TpacIeBbix HOpM obecueReHud 0 cTpaant, 2000-2012rr.
Epammma PoccEs Hegma HAF

Orpacme j;:p{'w Nebs  FD j;:";;} Now R E{.}'} Noms Rl E{.}'} Nope, E2
Hedre = =z -0238 14 026 -0lEEe 14 03 008 & 047 030 14 015
Metammypms £0370% 37 01 -D167%* 37 008 -0134%%* 185 041 -0221%+ 127 025
CTpOETSMECTED -0155 60 0,11 -04 &0 018 D164%++ 312 057 -0267+* 0f 0ET
TIpOAMELIMEHHOCTE 0.403%+ 171 0,13 -0M7T* 171 038 0,014 1088 013 0040 168 024
ThaEcnopT 0152% 67 058 -018% &7 03 -011 41 007 -0150* 30 028
TotpefuTenecEne ToESpE H persiin -001% 46 0,00 0081 46 007 0250%++ 583 053 0167**+ 113 022
TIEIEE: A TPOMEIINE EHOCTE 021* 53 0.41 -0162 53 025 002 186 005 0087+ 51 052
TeN=EALCYERERIHE k IT 035 14 017 05 14 039 0018 5B 002 03T5*++ 8T 045
Yomrs -D404%+ 51 047 0026 51 031 D30E*+* 113 012 0016 16 041
Tlo EC2M OTQECILAL 0043 513 o -D05E** 513 043 -0040%** 2850 018 -0150** T02 0.14

* 4% 48 o comema 108G, 5% %0 wporms

OneHuB oTpacieBble HOPMbI 00ECLIEHEHHS 110 CTpaHaM, MEePEXOIuM K pacdeTy napameTpa MHBE-
CTMLIMOHHOM 3((EeKTUBHOCTH, a UMEHHO npenenbHoi Q Tobuna. OnucarebHble CTATUCTUKH OI1e-
HEHHOM, coracHO ypaBHeHHUIO (9), 3aBUCUMOI NIepeMEeHHO oTpaxeHbl B Tabiuue 6. J[aHHBIM M0-
Ka3aTeJsiM MOXHO JlaTh CJIEAYIOUIYI0O MHTEPIpeTalnio: Opa3suibCKue, pOCCUMCKUE U MHIUMCKHE
KOMITAHUH B CPEIHEM MHBECTUPYIOT JEHEKHBIE CPEICTBA B MPOEKTHI C MOJOKUTEIBHON JOXOIHO-
CTBIO, NPEBBIIIAOLIEHN 3aTpaThl HA KAallUTaJl, YTO COOTBETCTBYET CUTYallUH HEIOMHBECTUPOBAHUS;
HANpoOTHUB, KKHOA(DPUKAHCKHE KOMITAHUM MHBECTUPYIOT OOJIbIIE CPEICTB, MOITOMY JIOXOIHOCTh
MHBECTULMH 3a4acCTyI0 OKa3bIBAETCS HHMIKE 3aTPaT Ha KaluTall.

Tabauya 6
OnHcaTelIbHBIE CTATHCTHKHA: Map:kAHAILHAA Q To0HHA
CtpaHna Mean Median Std.Dev. N obs.
bpazunnna 1.22 0.98 1.06 196
Poccusa 1.08 0.85 1.07 144
Hugna 1.40 1,05 2.10 140
HOAP 0.92 0.82 0.99 168
O0nLeTHHEHHAN BLIOOPKA 1.16 0,94 1.59 648

OuneHka 1eTepMUHAHTOB HHBECTUIHOHHOM 3 (PeKTHBHOCTH

[TockonbKy MHOTME SMIUPUYECKHUE MCCIEIOBAHUS ONPEIENININM HEMOHOTOHHYIO 3aBHCHUMOCTH
MEXJly MCCIIEAYyEMBbIMM IapaMeTpaMM, COINIACHO CIEAYIOLIEMY 3Tally HCCleloBaHusl Tpelyercs
OTIPENICNIUTH ISl K&KIAON CTPaHBI M JJIs1 00BETMHEHHOW BHIOOPKH JOJI0 MHCAWIEPCKON COOCTBEH-
HOCTH, 00€CIIeUunBaIONIyI0 MAKCUMAIIbHBINA ypoBeHb 3(dekrnBHOCTH. OLIeHKa TPOU3BOAUTCS C TO-
MOIIBI0 METO/IAa «IIOMCKA Ha ceTke». Ha BO3MOXKHOCTH mepesioMa Obuld NpOBEpEeHbl ToUKH 1, 3, 5,
7, 10, 15, 20, 50%. B pe3ynbrare aiis KaXJI0i CTpaHbI U OObSTUHCHHON BBIOOPKU B I1€JIOM OBLIH
WICHTU(QHUIIMPOBAHBI TIEPEIIOMHBIE TOUKHU (X, CM. TAONHIly 7), KOTOPhIE B JAJIbHEHIIEM HCIIONb3Y-
IOTCSl TIPY MTOCTPOCHUU Mojienu. TakuM oOpa3om, Jiisi Opa3miIbCKUX KOMIAHHWW IMpeanoiaraeMast
nepesoMHas Touka — 16,3%, 4To sBiseTCs MaKCHMaJIbHBIM PE3YJIbTaTOM CPEJI BCEX CTpPaH; 3aTeM
cenyrot ahpuKaHcKue KoMranuu — 9,8%; nnaniickue kommnanuu — 7,1%. MuHuMaIbHas IepesioM-
Hasi TOYKa ObUIa HACHTU()UITUPOBAHA ISl POCCUUCKUX KoMIaHui — 3,1%, 94T0 MOXeT ObITh CBSI3aHO
C HE3HAUUTEJIbHOM J10JIel MHCAl1epOB B COOCTBEHHOCTH KOMIIaHH.
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Tabuya 7

JdeTepMHHAHTEI HHEeCTHIHOHHOH 3¢dheKTHEHOCTH

3aEncmma

nep X Koncmam s I5- Vs et 5 IT ED FL N B2
Bpaznnan

Gm 1630% 0130%F  2030Q%= DpT7e%= 000001 -143e09 0,123%%F QA00%*=  16723%=F  0AB0* 196 034
Poccus

Gm 310% 3 808%= 1373 0349 000007+ 202e09 0234%% 0255 51233 0121%# 144 (019
Huana

g T10%  0490%* 10030 _] 304+ Q00003  _3350e00+ 0011 2238%F  16011%=+ 0125+ 140 049
HOAP

Gm Q80% 1 787%R 31850 L300+ Q000127+ 3 16e09F L 167FF 0300+  034] 0044 168 040

ObrenaHenHEan BEIDOpKA
gm 800% 1.032%* SO5TFEE 1001 QO001FEF ] 3TeOFF* 0003* 0,195%* 13,082+ 0205 648 (043

* kE RFE  cgaumgocts Ha 10%-mom, $%-moMm m 1%-H0M vpoEHE

Omnpenenum 3¢ deKThl BIUSHUS HHCAWIEPCKO cOOCTBEHHOCTH HA 3 (EKTUBHOCTH MHBECTHIINA Ha
OCHOBE HCCJIeyeMOi MOJIENH, T/Ie B Ka4eCTBE OObSICHAEMON NIEPEMEHHOM aHAIM3UPYETCs MapiKu-
HanbHast Q Tobuna (gm).

bpazunus

B pesynbrare anannza Opa3uiIbCKUX KOMIIAHUM OBLIN OINpeesieHbl CIEeAYIONIe 3aBUCUMOCTH: KO-
3¢ GUIMEHT TpU HU3KOM ypOBHE KOHIIEHTpAIMK HHCaiepckoit coocTBeHHoCTH (110 16,3%) momo-
KHUTEJIbHBIN M 3HAUUMBIH; IEpEMEHHAs, OTBEYAOIas 32 BHICOKMI YPOBEHb KOHIICHTPAIUU, UMEET
3HAYMMO€ OTPHIIATENIbHOE BIMsAHUE HA 3QPEeKTUBHOCTh MHBECTHLINH; ekt GorarcTpa, u3mepsie-
MbIii IokazateasiMu VS u VS?, He oka3piBaeT 3HAUMMOTO BIIHSIHHS HA WHBECTULIMOHHYIO 3D (PEKTHB-
HOCTb; KOA((PHUIHMEHTHI IPU KOHTPOJIbHBIX NEPEMEHHBIX — Pa3Mep KOMIIAHUH, HMHCTUTYIUOHAIbHAS
COOCTBEHHOCTb U MHTEHCUBHOCTh R&D pacxo/10B — 3HAUMMBbIE U MOJIOKUTENbHBIE, B TO BPEMS KaK
(uHaHCOBBIN ppryar cHUkaetT 3pdexruBHOCTh. TakuM 00pa3zoM, Ha BBIOOpPKE OpazHUIbCKUX KOMa-
HUM 3-1 U 5-51 TUIIOTE3bl HE MOTYT OBITh OTBEPrHYTHI. OOBACHSIOIAS CHIIA JAHHON MOJIEIH MaKCH-
manbHas, R2= 0,54,

Poccus

HccnenoBanne MHBECTULMOHHON 3(PPEKTUBHOCTH POCCUICKMX KOMITAHUI OTBEPraeT MIoTe3bl O
CYIIECTBOBAHUHU TOJIOKHUTEIBHOIO U OTPHULATENHLHOTO 3((EKTOB MHCANAEPCKONl COOCTBEHHOCTH.
Bornee Toro, He ObLIO OOHAPYKEHO 3HAYMMOTO BIUSHUS HAa 3PPEKTUBHOCTh MHBECTHIIMN CO CTO-
POHBI MHCTUTYLMOHAJIBHBIX MHBECTOPOB. OJHAKO CHM)KEHUE MHBECTUIMOHHOHN 3(]dexkTuBHOCTH
POCCUICKMX KOMITAHUHM YaCTMYHO OOBSCHSETCS YBEIMYEHUEM pa3Mepa KOMIIAHUM U J0JIU JI0JIra B
CTpYKType KanuTana. Takum o0pa3oM, Ha OCHOBE Pe3yJbTaTOB PErPECCHOHHOIO aHaIM3a BCE Te-
CTHpYEMbI€ TUIIOTE3bl, KPOME OTPULATEIBHOTO BIMSHUS pa3Mepa KOMIaHuu, oTBepratorcsa. O0b-
SICHSIFOLIIAS CUJIA perpeccur cpaBHUTENBHO Hu3ka (R?=0,19).

Unous

Pesynbrarsl aHamm3a MOAETN MPAKTUUECKHU WICHTUYHBI pe3ysbraTaM, MOJYyYEHHbIM Ha Opa3uiib-
CKOMi BBIOOpKE, ¢ HeKoTopbiMU HcKitoueHusiMU (R? = 0,49). Dddekr OorarcTBa nprodperaet 3Ha-
YeHHUE, BIMSHUE XapaKTepU3yeTcss BOTHYTON (PyHKIMEH, YTO HE O3BOJIIET OTBEPTHYTh TUIIOTE3Y 2.
Pasmep komnanuit MHinu He oka3bIBaeT 3HAYMMOT0 BIMSAHUS (TUIIOTE3a 4 OTBEPraeTcs), B TO BpeMs
KaK pe3yJIbTaTbl OTHOCUTEIBHO MOJOKUTEIBHOIO BIUSHUS HHCTUTYLIMOHAIBHOW COOCTBEHHOCTH U
MHTEHCUBHOCTU R&D pacxo/10B He MO3BOJISIOT OMPOBEPTHYTh TUIOTE3bl 3 U 5 COOTBETCTBEHHO.

FOAP

Pesynbrarhl, BHISIBICHHBIE HA JAaHHBIX a(QPUKAHCKUX KOMIIAHWMA, OTIIMYAIOTCS OT OCTAIbHBIX U HE
MO3BOJISIOT OMPOBEPTHYTh TUIOTE3HI ¢ 1-i 1m0 4-10 (R*= 0,4). Takum 00pa3om, Ha BEIOOPKE KOMITa-
Huit KOAP MOXHO 4eTKO pa3eNnuTh JBa MPOTUBOMOIOKHO HAMpPaBIeHHbBIX Y eKTa nHcaiiaepckon
coOcTBeHHOCTH: d(D(PEKT «OKambIBaHUS», KOTOPBIN OIMpenesieTcsi Ha OCHOBE Kod(dullMeHTa npu
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IS-, paBeH -5 u 3HAUUTENTHHO MeHbIIE KO PUIHeHTa pu [S+, KOTOPBIN TakXKe OTPUTIATEIBHBIN U
paBsen -0,5; a¢dext 6orarcTBa OTpaskeH C MOMOIIBIO epeMeHHbIX VS u VS?, koahGHuImreHTs! mpu
KOTOPBIX TAaKXE COOTBETCTBYIOT OXKHJIAEMbIM. B OTHOIIIGHUU KOHTPOJBHBIX (DaKTOPOB Ompesere-
HBI CJICAYIONINE HAIPABJICHUS BIUSHUS: 3HAYMMOE TTOJIOKUTEITHHOE BIUSHUEC HHCTUTYIIHOHAILHOW
COOCTBEHHOCTH M 3HAUUMOE OTPHUIATEIIbHOE BIMSHUAE pa3Mepa KOMIIaHUH. Pe3ynbraTsl perpeccu-
OHHOTO aHaJM3a Ha BBIOOPKE KKHOA(DPUKAHCKMX KOMITAHUH COOTBETCTBYIOT pE3yJIbTaraM HCCie-

JIOBaHUS CTPaH aHIIIOCAKCOHCKOM M Ipa’KJaHCKO-MPaBOBOM KopropaTuBHbIX cucteM (Gugler et al.,
2008).

Obveounennas gvloopra

PeBy.]'IBTaTBI, IMMOJIYYCHHBIC HAa OCHOBEC aHaJIn3a CTpaH B OTACJIBHOCTHU, HC MOT'YT OBITh O606HI€HBI n
HCIIOJIB30BAHBI B ITPOTHO3HBIX LCJIAX B CUITY HEOOJIBIIIOTO YHCIIa HCCIICAYCMBIX KOMITaHHWM. O,Z[HaKO
aHaJIu3 O6’b€,[[PIH€HHOI>i BBI60pKI/I MO3BOJIACT OXAPAKTCPHU30BATb OCHOBHBIC HAIIPABJICHUA U (I)aKTO-
PpBI, OIIPCACTIAOIINC B(I)Q)CKTHBHOCTB I/IHBCCTI/IHI/Iﬁ Ha pa3sBUBAOIIUXCA PbIHKAX.

Perpeccus, oneHeHHast Mo AaHHBIM OOBEIMHEHHOM BBIOOPKH, 3HAUUTENBHO YCTYIAET MO O0bsC-
usronier cuie (R?= 0,33) ananu3y cTpad B OTIEIBHOCTH, OJHAKO MMO3BOJISICT 00OOIINUTE BIUSHHE
MHCalepcKkoil COOCTBEHHOCTH HA MHBECTHIIMOHHYIO 3()()EKTHBHOCTh HAa Pa3BUBAIOIMXCS PIHKAX.
Takum oOpa3oM, MoxkHO uAeHTHPUIMPoBaTh U-00pa3Hyr0 3aBUCHUMOCTb MEXAy HHCailjepcKon
COOCTBEHHOCTBIO M 3()(PEKTUBHOCTHIO, @ TAKKE IOJIOKUTEIBHOE BIMSIHUE WHCTUTYLMOHAJIBHBIX
WHBECTOPOB, TUIIOTE3a 3 HEe MOXKET ObITh OTBepruyTa. [lepemennsie, orBedaromue 3a 3hdexr 6o-
rarcTsa, 3HauMMbl, TO3TOMY TUIIOTE3a 2 HE MOXKET ObITh OTBEpPrHyTa. /lamMmMu-niepeMeHHbIe, YUu-
TBHIBAIOIINE 0COOEHHOCTH CTPaH, BBISIBIIIM OTPULIATENIbHOE 3HAUMMOE BIMSIHUE Ha 3(()EKTUBHOCTh
WHBECTULUN CO CTOPOHBI POCCUICKUX KOMNAHUH ((PUKTUBHBIE NEPEMEHHbIE HE OTPaXXEHbl B Ta-
onune). OTpacneBbie JaMMH-TIEPEMEHHbBIE 3HAUUMbI Ha 1%-HOM ypOBHE, MAKCUMaJIbHOE BIIUSHHE
OTMEYEHO /I TPAHCIOPTHOM OTpaciiyd, MOTPEOUTEIBCKUX TOBAPOB M peTeilyia, a TakKe oTpaciiu
tenekoMmyHukauuii u IT. JlamMmu-nepemMeHHble nepuoa HaO0ACHNUS HE3HAYUMBI.

3akiouenue

Hcnonb3ys MHCaHAEpCKyI0 COOCTBEHHOCTh KaK MEXaHH3M KOHBEPIeHIIMH MHTEPECOB COOCTBEHHU-
KOB U MEHEJKEPOB, KOMITAHUS MOXKET CTOJIKHYTHCS KaK C OTPHUIIATENILHBIM, TaK U C MOJIOKHUTEIb-
HBIM 3¢ peKTamMu, coueTaHHe KOTOPBIX HE BCErAa MPHUBOIUT K >KelTaeMbIM pesynbraram. [lo stoi
MPUYMHE MOJIENIb UCCIIECAOBAaHMs OPHEHTUPOBaHA Ha pasnenenue >(pdexra GorarctBa u 3dpdexra
OKaIlbIBaHUS B OTHOIICHUH BIMAHUS HA 3(PPEKTUBHOCTh MHBECTULIMH, a TAK)KE HA BBIIBICHUE OC-
HOBHBIX JICTEPMHUHAHTOB, OKa3bIBAIOIIUX BIUSHHE HA 3PPEKTUBHOCTh MHBECTUIIMH COBMECTHO C
MHCaIepCcKol COOCTBEHHOCTBIO.

B pamkax maHHOro MccienoBaHusi ObLIO MPEATIOKEHO HUCCIEeN0BaTh MapaMeTp Map:KUHaJIbHOU Q
ToOuHa, MO3BOJNSAOIUI CPABHUTH JOXOJHOCTh MHBECTHUIIMI C 3aTpaTaMy Ha KaluTal U Clenarh
BBIBOJ] B KOHTEKCTE MHBECTULIMOHHON MOJUTHKYU Npeanpustuil. Mozens Obljia IpoTecTHpOBaHa 3a
nepuoj 2009-2012 romos Ha BeIOOpKe 162 komnaHui He(UHAHCOBOTO CEKTOPA Ha Pa3BUBAIOIITUXCS
pbiakax bpazwimu, Poccun, Unauu u FOAP.

B pesynbrare npoBeAEHHOTO IMIMPUYECKOTO UCCIIEAOBAHMS OBIJIO BBISBICHO, YTO OCHOBHBIE pe-
3yJBTaThl MCCIEOBAHUSI COBIAAAIOT C BHIBOJAMH, MOJyYCHHBIMH Ha Pa3BUTHIX pbIHKaX. OmHAKO
B OTHOIICHNHU 3(peKTa oKanbIBaHUsI HE HAOIIOMACTCS CTONb PE3KOro CHUKeHus 3(dexkrnBHOCTH
WHBECTHIIMN B XOJI¢ KOHIIEHTpauu. HanmpoTuB, MOIOKUTENFHOE BIMSHAE TIEPBOHAYATIBLHON KOH-
LEHTpAIA COOCTBEHHOCTH XapaKTePHU3yeT BEIpAaBHUBAHME HHTEPECOB MEHE/DKEPOB M aKIIMOHEPOB
Y CHIDKCHHME areHTCKUX u3zepxek (110 8,9%), mocienyromnias KOHIEHTPAIUs XapaKTepu3yeTcst OT-
pHIIATENIHON 3aBUCHUMOCTBIO M OTpa)kaeT IPQeKT «oKambIBaHUs». bonee Toro, ObUT MACHTU(U-
UPOBAH IMOJIOKHUTEIBHBIN 3((eKT O0oraTcTBa, KOTOPHIM BBISBUI, YTO OJIATOCOCTOSIHUE MEHEIKe-
POB-COOCTBEHHMKOB OKa3bIBAET 3HAUMMOE HEIMHEHHOE BIUSHUE HA Y(PPEKTUBHOCTH MHBECTUIIUH,
BhIpa)KEHHOE TepeBepHyToi U-00pa3Hoil 3aBUCHUMOCTBIO. VHCTHTYNIMOHATBHAS COOCTBEHHOCTH
JIEMOHCTPUPYET 3HAUMMOE IOJIOKHUTEIbHOE BIMAHUE Ha 3()()EeKTHBHOCTD MHBECTUIMI HA Pa3BH-
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BAIOIINXCS PHIHKAX, 332 UCKITFOUCHHEM PE3YJIbTaTOB aHAIHM3a POCCHUCKUX KOMITaHui. OTHOCHTEIb-
HO pa3Mepa KOMITaHUHU ObLTIO OTMEYCHO OTPHUIATEIBHOE BIMUSHUEC HA WHBECTHUIIMOHHYIO dPPEKTHB-
HOCTb, XapaKTepH3YIOIIee yIpaBlieHIeCKHe MHUIIMATHBBI, KOTOPbIC HAIIPaBJICHBI HA MAKCHMU3AIINIO
poOCTa M SBJISIOTCS KJIFOYEBBIM MCTOYHUKOM NEPEUHBECTHPOBAHUS, & CIIENOBATEIIEHO, HHBECTUIIH-
OHHOM HeI(DPEKTUBHOCTH.
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Abstract

This paper contributes to understanding the relationship between insider ownership and investment
performance in emerging markets measured by marginal Tobin’s Q. We will attempt to separate the
positive wealth effect of managerial ownership from the negative entrenchment effect. The research
analyses other determinants of corporate investment performance: institutional ownership, firm size
and R&D intensity. The study was conducted on the sample of companies of Brazil, Russia, India
and South Africa over 4-year period, 2009-2012.
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MOJEJIMPOBAHHUE OIITUMAJIbHOT'O IMAITA3OHA
CTPYKTYPBI KAIIUTAJIA ®M11PMbI
HA PA3BUBAIOIINXCA ®PNHAHCOBbBIX PHIHKAX

benosepos U.A.', Koxopesa M.C.>

B nanHOI cTarbe mpeacTaBIeHbl Pe3yJbTaThl aHATU3a (OPMUPOBAHUS ONTUMAIBHOTO JHAINA30HA
CTPYKTYpHI KamuTasna (UPMbI, BO3HHKAIOILETO MPH CYIIECTBOBAHUU 3HAYUTEIBHBIX TPAH3AKIIH-
OHHBIX M3JEPKEK MPUCIIOCOOTICHUS K ONTHUMAJIbHOMY YPOBHIO JTOJITOBOM Harpy3ku. O630p cyiie-
CTBYIOIIMX HCCIIEIOBAHUN JOTONHEH pe3yJabTaTaMM HCCIECJOBAaHUS, MPOBEIECHHOIO Ha BBIOOpPKE
kpynHbix komnanuii ctpan BPUKC 3a 2002-2010 rr. Pe3ynbrarsl nccineqoBaHus AEMOHCTPUPYIOT
HaJM4re ONTUMAJIbHOIO JAUara3oHa CTPYKTYphI KaluTajia i KOMIaHUM ¢ pa3BUBAIOILUXCS PbIH-
KOB KanuTana. KiroueBbIMHM AETEPMUHAHTAMHU, ONPEAEIISIOIINMI BEPXHIO U HUKHIOIO TPaHULIbI
ONTHMAJIBHOTO AUANa30Ha CTPYKTYpPhl KalluTamia, BISIOTCSA JOXOAHOCTh KaluTajga KOMIaHUH, BO3-
MOYKHOCTH pOCTa, CTPYKTypa aKTHUBOB U pa3Mep KanuTajla KOMIAaHUU. MEHEIKMEHT KOMIIAaHUN B
ctpanax bPUKC koppekTupyeT cTpyKTypy KanuTala aCHMMETPUYHO, JOCTUIasl pa3InYHbIX MOKa-
3atenedl CTPYKTYpbl KanuTajia B cliyyae JOCTHXKEHUs (PaKTUUECKUM YPOBHEM JOJITOBOM HArpy3Ku
BEpXHEH WIM HUKHEU IPaHULbL.

KurwueBble ciioBa: CTPYKTYpa KalnuTa/la, JTHHAMHYECKAsA KOMIIPOMUCCHas KOHUIENIMsA, pasBUBaAIOIHECHd
PBIHKHA KallMTaJia, ONITUMAJIbHAS CTPYKTYpPa KalluTaJla, U3AECPKKU pEeKaANIMTAJIu3aluu

JEL: G32

BBenenue

CrpykTypa KanmuTana (COOTHOIICHHE COOCTBEHHOTO W 3a€MHOTO KallMTaJIOB) — OIMH U3 KITFOUYEBBIX
napaMeTpoB (PMHAHCOBOW MOJUTUKHA (PUPMBI, OT KOTOPOTO MPSIMO 3aBHCUT CTPATETHUECKOE Pa3BU-
THE KOMITaHUH. VI3MeHsIs1 yPOBEHbB J0JITOBOW HATPYy3KH KOMITAaHUH, (DUpMa CTAIKMBACTCS C pa3jiny-
HBIMH YTpO3aMH M BO3MOXXKHOCTSMHU. BHemrHee (prHaHCHpOBaHUE pacIIUpseT BO3MOKHOCTH KOM-
MaHWH, OJJHAKO BIICUET 32 COOOM POCT YHCIia CTEHKXONZIEPOB ¢ pa3HOOOPa3HBIMU HHTEPECAMH, YTO
3aTpyAHseT pa3pabOTKy U MPETBOPEHUE B KU3Hb CTPATETUU KOMITAHHH (@ B CITydae SMUCCUHN aKIHA
BHeIIHee (DMHAHCHPOBAaHUE MOXKET PACCMATPUBATHCS TAKXKE KaK MOTEHIMAJbHAsl yrpo3a MoTepu
KOHTPOJIS HaJl KOMIIaHUEH ).

HIMeHHO 10 IpUYMHE 3HAYUMOCTH CTPYKTYPBI KallUTala 3TO HAIpaBJICHUE UCCIENOBAaHUN B 00Ma-
CTH KOPIIOPATUBHBIX (DUHAHCOB ABJSETCS OJHUM U3 PUOPUTETHBIX HaUnHAas ¢ 50-X rogoB XX Beka.

B dacTHOCTH, pa3BUTHE MOTYYHIa KOMIIPOMHCCHAs Teopus (Bocxozsias k paboram Kpayca u JInt-
neno6epra (Kraus and Litzenberg, 1973) u Maiiepca (Myers, 1984), ocHOBaHHas Ha TOM, 4TO Y
KOMIIAaHWU CYIIECTBYET IIeJIeBasi CTPYKTypa KaluTalla, BBIOOP KOTOPOW OCYIIECTBISIETCST UCXO/IS U3
OanmaHca MEXIY MPENeTbHBIMUA BBITOIAMH MTPUBJICYCHHUS JIOJITOBOrO (DMHAHCHPOBAHUS U TPEICITb-
HBIMU MTOTEHIMATLHBIMU U3/ICPKKAMU, BOSHUKAIOIIMMU ITPH HEUCIIOTHECHUN (PUPMOM MPUHSATHIX HA
ce0s 0053aTeNbCTB MO OOCTY)KHUBAHUIO JIOJITA.

Ilo3nHee B paboTax ucciienoBarenel cTaau MOSABIATHCS MOJIENH, O3BOJISIOIINE BBISABIATh JETEp-
MUHAHTBI LIEJIEBOTO YPOBHS CTPYKTYphI KanuTana. Tak, Hanpumep, B padote Pampkana u 3unraneca
(Rajan and Zingales, 1995) npuBonuTcst «KKOPOTKUHN CIMCOK» TPAJUIIMOHHBIX AETEPMUHAHT CTPYK-
TYphl KanuTajia GUPMBbL: JOXOJHOCTh COBOKYITHOIO KaluTaja, pa3Mep Kanuraia GUpMbl, HaJauuue
BO3MOYKHOCTEH pocTa U CTENEHb MAaTEPUAIILHOCTH aKTHBOB.

B xonme XX Beka KOMIIPOMHCCHasi TeOpUsl (POPMUPOBAHUS CTPYKTYPHI KaluTaua MojydyaeT MOIl-
HBIA UMITYJIBC K Pa3BUTHIO: HAYMHAETCS U3YUCHUE BIMSHUS TPAH3AKIIMOHHBIX M3JIEPKEK Ha BHIOOP
ONTUMAJILHOW CTPYKTYpHI KalMTaja, a caM Ipoliecc BhIOOpa ONTUMAIBHOM CTPYKTYpbI KamuTaia

1. Bemyckuuk maructparypsl HUY BILD, rasuslii cienuanuct enapraMeHTa KOPIoOpaTuBHBIX (UHAHCOB
OAO «Anpodmor.

2. Kanz. sKoHOM. HayK, CT. iperioiaBaresns aenapramenta ¢punanco HUY BILD, nayuHblit cOTpyIHUK Ha-
Y4HO-y4eOHOH TabopaTopuy KOPIOPATUBHBIX (DUHAHCOB.
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paccMmaTpuBaeTcsl Tenepb B quHamuke. Eme B padore Maiiepca (Myers, 1984) Bbicka3bIBaJIOCH
IPEINOI0KEHHE O TOM, YTO MPHU BO3HUKHOBEHUH CYIIECTBEHHBIX H3JIEP’KEK MPUCIIOCOONICHUS K
[EJIEBOM CTPYKType KamuTajia MOCHeAHss TepecTaeT ObITh TOUYEUHON M BO3HUKAET IENbIH OMTH-
MaJbHBIN TUana30H CTPYKTYpHl KaluTasia, B Ipejesiax KOTOporo AalibHeiIee mpucriocoOneHre K
[IEJIEBOMY YPOBHIO CTAHOBHUTCS] HEBBITOIHBIM.

BHepBI)IC BOIIPOC O MOACITIMPOBAHNU OINITUMAJIBHOT'O JUalla3oHa CTPYKTYPhI KaliuTajla U €ro I'paHuI]
OKa3ajcs 3aTpoHyThIM B pabote dumiepa u coaBropoB (Fischer et al., 1989). Teopernueckas mo-
JIeib, pa3paboTaHHAs aBTOpaMHU M (POpMaTH3YIONIash B3aUMOCBS3h MEXKy ONTUMAIBHBIM (hUHAH-
COBBIM pPbIYaroM M TpaH3aKOWMOHHBIMU HU3ACPIKKAMH, JOKA3bIBACT, UTO JAXKE HeOOJIbIINE H3ACPIKKU
MIPUCTIOCOOICHUSI CTPYKTYPhI KalUTalla MPUBOIAT K TOSBICHUIO OOJIBIIOTO «IHara3oHa Oe3neii-
cTBUs». [Ipy HaxoXIeHUU (PAKTUIECKOTO YPOBHSI JOJITOBOM Harpy3Kd B pamMKax JaHHOTO Juara-
30Ha MCHC/PKMCHT KOMITIAHUHW HC MMPECANTPHUHUMACT aKTUBHBIX }leﬁCTBHﬁ 110 €Iro KOPPEKTHUPOBKE, TaK
KaK COMPSKEHHBIC C UBMCHCHUSAMU U3ACPIKKHU IIPEBLIIIAIOT MMPUPOCT CTOMMOCTH OT HpI/I6J'H/DK€HI/I$I K
ONTHMAJFHOMY 3HAYCHUIO CTPYKTYPHI KanuTasia. TakuM 00pa3oM, MOJIeNTb Oa3upyeTcs Ha IPHHIIH-
1€ MaKCUMHU3alUK CTOUMOCTHU KOMITAHWH, KOTOPAas B YCIIOBUAX CYHICCTBOBAHUA TPAH3aKIITHMOHHBIX
M3JIEPKEK CKIIAJbIBAETCS U3 JIByX KOMIIOHEHTOB: CTOMMOCTHU (DUPMBI IIPH 11€JI€BOM (ONTUMAJIbHOI)
CTPYKTYPC KalruTajla U U3ACPIKEK HpI/ICHOCO6J'I€HI/I$I, CHMXKAKIIINX CTOUMOCTD.

CyuiecTBoBaHME Anana3oHa 0e31eHCTBHS MOXKET ObITh OOBSICHEHO C TOUKU 3PEHUS MTOJTUTHUKH (S, S),
MOJIpa3yMeBaOIIeH HaMuKe HWKHEH (s) U BepXHel rpanull (S) onTUMalbHOTO Juarna3oHa cooT-
HoIeHus1 cobcTBeHHOTo 1 3aeMHoro kanutanos (Fischer et al., 1989). B pa6ore Jleapu u PoGeprc
(Leary, Roberts, 2005) onucanbl Tpy BO3MOXKHBIX BHJa ONITUMAJILHOTO MHTEpPBaIa CTPYKTYpPHI Ka-
MUTAalA, 3aBUCSIIUX OT TUIA U3/IEPKEK MPUCTIOCOOICHUs: (PUKCUPOBAHHBIE U3EPHKKH, IPOTIOPIH-
OHaJIbHbIE U3/IEPKKH, (PUKCUPOBaHHbIE M CIA0OBBINTYKIIbIE U3AEPKKH MpHUcocolnenus. B ciaydae
(UKCHPOBAHHBIX U3JIEPKEK, OMUCAHHBIX B padoTe @uiepa u coaBropos (Fischer et al., 1989), kom-
MaHUs BO3BpAILAETCs K MEPBOHAYAIBHOMY (1I€JI€BOMY) YPOBHIO JIOJITOBOM Harpy3kH, Kak TOJBKO
(akTHUeCKU TOKa3aTeNnb JOCTUraeT KakoW-In0o U3 TpaHMIl ONTUMAJILHOTO MHTEpBaja. Tak Kak
pasMmep M 3aTpaThl Ha peKAUTAIN3ALUI0 (pa3Mep M 4acToTa BBITYCKOB WM BBIKYIIOB J0JIra/co0-
CTBEHHOTO KallMTaja) B JaHHOM CJIy4ae He3aBUCHUMBI JIpYT OT Jpyra, KOMIIaHUs BO3BPAILACTCsI KaX-
JIbIA pa3 K MepBOHAYaILHOMY YPOBHIO JOJITOBOW HArpy3KH, a MOJIMTHKA PEKAUTaIN3alud HOCUT
HEperyJsIpHbIA XapakTep. B ciyuyae nponopiioHalIbHBIX 3aTpaT 3HaYUMble U3MEHEHUS CTPYKTYPBI
KamuTaaa CTAHOBSATCS CIUILKOM JJOPOTUMH, YTO MPUBOIMT K KJIACTEPU3ALUN U3MEHEHUHN: KaK TOJIb-
KO JIOJITOBasi Harpy3Ka JJOCTUTAeT IPAHUIIbl, MEHEPKMEHT MEHSAET COOTHOIICHNE COOCTBEHHOIO U
3a€MHOT0 KallMTaJIOB HACTOJILKO HECYIECTBEHHO, YTOOBI JAHHOTO M3MEHEHHsI XBaTaJo JHIIb JUIs
NoTajiaHus B 1uana3oH oesaeiictBus. Ciaydail e pUKCHPOBAaHHBIX U €1a00 BBIMYKIIBIX 3aTpaT Co-
BMEIIAeT YePThl ABYX MPEIbIIYIINX PeXUMOB. OUKCUPOBAHHOCTH 3aTpaT MPUBOIUT K TOMY, UTO
KOMIIAaHMM COBEPILIAIOT JOCTATOYHO KPYITHBIE U3MEHEHUs JIOJTOBOM HArpy3Kd, JUIsl TOTO YTOOBI
MIPEUMYIIECTBA PEKANUTAIN3ALNN TPEBOCXOAWIN (hUKCUpoBaHHbIe 3aTparhl. C APYroil CTOPOHBI,
BBIITYKJIOCTh (DYHKIIUH 3aTPaT MPUBOIUT K O0Jiee 3HAYUTEIbHBIM 3aTparaM JUlsl Kax 10 mocienyro-
el TeHe)KHOW eAMHUIBI n3MeHeHnH. Kak pe3ynbTar, OCHOBHbIE M3MEHEHHs HAXOAATCS HA HEKUX
YPOBHSIX JIOJITOBOM HArpy3Ku (BEpXHEM M HUKHEM ), JI€KAIIUX BHYTPU ONTHUMAJIBHOTO JUara3oHa.

[IpakTHyecKyro TPUMEHHUMOCTh MOJICNIH 3aTPYAHSET TO, YTO BaXKHEHIIEH €€ MPENNOChUIKON SBJIsI-
€TCSl MOHOTOHHOE YBEJIMYEHHE JMana30Ha ONTUMAIbHON CTPYKTYphl KaluTajga MpH YBEITUYEHUU
M3JIEPKEK peKanuTaan3anuu (IPUCIIOCOOICHHMS ), YTO MOXKET BOBCE HE HAONIIOIATHCS HAa peallbHbIX
phIHKax Kanutana. Tem He MeHee Ha 6a3e BRIOOpKH u3 999 kommanuii (KBapTalbHbIE TaHHbIe 1977—
1985 rr.) aBTOpamMu OBLIIO TPOBEICHO SMIMPUUECKOE MCCIEIOBAHNE, TIOATBEPAUBIIECE TP OCHOB-
HBIX Te3Hca aBTOPOB: JJIsl KOMIIAaHUHN ¢ Oojiee MIMPOKUM JHAra30HOM Oe31eHCTBUS XapaKTEePHBDI:
Oonee Hu3Kas dpPeKTUBHAS CTaBKa HAJOTa Ha MPHUOBLIB; 00Jiee BBICOKAsI BOJIATUILHOCTh CTOMMO-
CTH aKTHBOB; OTHOCUTEJIBHO MaJlasg CTOMMOCTh COBOKYIHBIX aKTHBOB BKYIIE C HEBBICOKHMMH IPO-
MOPLHOHAIBHBIMY U3/IepKKaMH (PUHAHCOBOM HEYCTOMUHNBOCTH.

Maysp u Tpuantuc (Mauer and Triantis, 1994) noctpousu Mozesb, CBSI3bIBAIOLIYIO IPUHSTHE PUP-
MOU pelIeHH B OTHOIICHUU CTPYKTYpbI KaluTajia ¢ pe3ylbTaTaMu €€ ONEePalluOHHON e TeIbHO-
ctu. [Ipu momomu cumynanuii ObUI0 IOKA3aHO, YTO YPOBEHb J0JTa (PUPMBI B CPEAHEM BBIIIE TIPU
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0oiee HU3KUX OTEPAIMOHHBIX U3IEPIKKAX, CBA3AHHBIX C U3MEHEHUEM CTPYKTYpPhI OH3Heca (Hampu-
Mep, IPU COKPAILIEHUH H3/IEPKEK Ha 3aKPBITHE HEMTPUOBUILHOTO On3Heca). 3a CUET ATOr0 YBEITHUYH-
BAETCS BEJIMYMHA HAJIOTOBOM YKOHOMUH, TTO3BOJISAIONIEH (ppMe MTOBBICUTH 00bEM YHCTOM MPHOBLIH.
[Ipu aTOM AmanasoH, B mpeaenax KOTOPOro MPOUCXOAUT MOJICTPONKA CTPYKTYpPBI KanuTajia, ooiee
Y3KHUH.

Cpenu apyrux pe3ylbTaToB, MOJydYeHHbIX Mayspom u TpuaHTHCOM, €CTh U JOCTATOYHO CIIOPHBIE.
TaK, PE3YIbTAThI UCCICAOBAHUSA IMMOKA3bIBAIOT, YTO €CJIN (prMa C BbICOKHMM YPOBHEM I[OJ'IFOBOfI Ha-
TPYy3KH IPUACP)KUBACTCS TOH jK€ WHBECTHIIMOHHON M ONEPAllMOHHON MOJUTHKH, 9TO U Gupma 0e3
JI0JITa, TIOTePsi B CTOMMOCTH TakoW (pEpMBI MPEeHEOPEKUMO Maja 1Mo CPABHEHHUIO ¢ OCHUYMApPKOM.
Takoii pe3ynbrar, OAHAKO, TPOTHBOPEUHT KIACCHIECKUM TEOPHUSM BHIOOpA MHBECTUITMOHHBIX TIPO-
€KTOB (HaJ’IOFOBaSI DKOHOMHS B TAaKOM ITOCTAHOBKE BOIIPpOCa HEC OKAa3bIBACT BJIMUAHUSA HA IPUHATUC
pelieHus o 1eJIeCO00Pa3HOCTH UHBECTHIHI). YaCTHUHO Takoil IMCCOHAHC, MpaBaa, MOXKET ObITh
00bsICHEH CymI€CTBOBAHUEM B JUHAMUYCCKUX MOACIIAX OINIMOHA Ha OTCPOUYKY HHB@CTHHHﬁZ npu
OTCpPOUYKE MHBECTUIIMI HA TOJl TEPSETCS TOJIBKO YaCTh HAJOTOBOTO IIUTA, & HE €T0 MOJHAs JUCKOH-
TUPOBAHHAs! CTOUMOCTH 32 BECh CPOK CYIIIECTBOBAHUS ITPOEKTA.

OO0 omnIMOHHON PUPOIE OTKIOHEHUH OT 1EJIEBOr0 3HAYCHUSI TOBOPUTCS B OTHOM M3 HEIaBHUX pPa-
6ot Jle Anreno u coaBropoB (DeAngelo et al., 2011): oHU cUUTAIOT, YTO MIPH HATUIUH BO3MOKHOCTHU
OTIepaTUBHO TMPHBIIEKATH JOJIT JUIS OCYIIECTBICHUS CPOUYHBIX (DMHAHCOBBIX BIOKCHUU KOMITAHUS
MOKET 0CO3HAHHO, HO Ha HEOOJIBIIIOE BPEMsI OTOMTH OT IeJIEBOM CTPYKTYphI KalluTaja, pealn30BaB
OTIIIMOH Ha Moy4eHne (GPUHaHCUPOBaHUs (Ha ONTUMANIBHBIX YCIOBUSAX B MpaBUibHOE BpeMs). [Ipu
TaKoM TMoAxozAe (upMaM CTAHOBUTCS BBITOAHO KaK MOKHO CKOpee BEPHYThCS K UICXOAHON CUTYyallun
C IIETIEBBIM YPOBHEM JIONTa, JIJIsl TOTO YTOOBI CHOBA UMETh BO3MOXXHOCTh IIPU HEOOXOAMMOCTHU TIPU-
OETHYTH K TAKOMY OIIIIHOHY.

Hanuuue Hexoro 1eneBoro quanasoHa noATBEpKaaeT u uccienoBanue [ paxama u Xapsu (Graham,
Harvey, 2001). CormacHo npoBeeHHOMY omnpocy renepanbHbix qupekropoB (CEO), y 37% kom-
MaHuM ecTh TMOKUI 11eIeBON YPOBEHb JI0JITOBOM HArpy3kH, a emie y 34% — cTporuii AuanazoH win
)K€ KOHKPETHOE 3HAUCHHUE JOJITOBOM Harpy3ku. JlampHEWINK aHaliu3 CKOPOCTH MPUCTIOCOOICHUS
BBOJIUT Pa3JIMYHbIE MPEANOCHUIKH OTHOCUTEIBHO CHMMETPUYHOCTH npucnocodnenus. Tak, Jlanr u
coastopsl (Dang et al., 2012) npencTaBiasroT MOIeTh YACTUYHOTO TPUCTIOCOOJICHHS C TIEPEKITF0Uat0-
UIMMHCS pekuMaMu. J[aHHas MOJielib TO3BOJISIET aBTOPaM 3aKJIFOUHUTh, KaK CKOPOCTh MPUCIOCo0IIe-
HUS OTJIMYAETCS Y KOMIIAHHUM, CYIIIECTBEHHO Pa3INyalolIuXcs 110 U3/Iep:KKaM IPUCIIOCOOICHNUS, YTO
(hopManbHO COOTBETCTBYET HAXOXKICHUIO KOMIIAHUI B Pa3IMUHBIX PEKUMaX (BBICOKOM U HU3KOM).
HccnenoBarenbckast MOAEIb MOXKET ObITh (hOpMali30BaHa CIAEAYIOIMIMM 00pa3oM:

AL;Z = 51(Lj _Lt-l)l{qﬁgc}‘l'é‘z(Lj _Lt—l)l{ }"'et,

9i >c

3k
rae 1{.} sABISETCS MHAMKATOPOM HAXOXKIEHHS B TOM WM MHOM pexume, L, — nenesas CTpyKTypa

KanuTaa i-il KOMIIaH|H B IEPMOJ] BPEMEHH £, L, — pakTuueckas cTpyKTypa Kanuraa i-ii KoMIaH|u
B MepuoJ BpeMeHHU . IIpuHauIe’)KHOCTh K TOMY WJIM MHOMY PEXXHMY B MOJIEIH ONPEAEIAETCS UC-
XOJIsl U3 3HAYeHUH TaKuX (PaKTOPOB, KK JIOXOTHOCTh COBOKYITHOI'O KanuTaja, pUHaHCOBbIE OTPaHu-
YeHHUs1, BRIpa)KEHHbIE UBUJICHIHBIMU BBIIJIATAMU M MHBECTULUSIMU (PUPMBI, BO3MOXKHOCTH POCTa,
pa3Mep KanuTajga KOMIaHWU, OTKJIIOHEHHE OT LeJIEBOM CTPYKTYphI KaruTasia. ABTOPbI BBISIBUIIH, UTO
CKOPOCTh MPUCIIOCOOICHHS CHUXKAETCS 110 MEpe POCTa OTKJIOHEHUS OT LIeJIeBOM CTPYKTypa Karu-
Tajna, OOJIBIIMX BO3MOKHOCTEH pOCTa KOMIIAHUM; YCUIICHUS (DMHAHCOBBIX OrpaHUYEHHH, U3MepeH-
HBIX K03()(UIIMEHTOM AMBUICHIHBIX BBIIUIAT UM UHBECTHLIUN (UPMBIL.

Bxuan B n3ydeHue BOIpoca MOJICITMPOBAHHS ONITHMAIILHOTO JHAIa30Ha CTPYKTYPHI KallkuTalla BHEC
Hammm (Dudley, 2007), mocTpouBmnid B CBOEH pabOTe€ AMIUPUIECKYIO MOJEIh, TO3BOJISIONIYIO
OIICHWBATH BJIMSIHHE JICTEPMHUHAHT CTPYKTYPBI KalMTaja Ha TPaHUIBl ONTHMAJILHOTO HMHTEPBAJIA.
Monens, paccmarpuBaemas Jlammm, TeCTUpyeTcsl Ha SMIUPHUUECKUX JTAHHBIX Creu(pruuecKuM He-
JUHEHHBIM METO/IOM HaMMEHBIITNX KBaApaToB (aHTN. non-linear least squares, NLLS) n ocHOBaHa
Ha COIOCTAaBJICHUH dMITUPHUYECKOTO ITOKa3aTelIs Y, oTpaxaroniero (pakT N3MEHEHUS CTPYKTYPhI Ka-
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IuTaga B OIPCACIICHHOM oy, U TCOPETHYCCKOTO, ITOJIYIaEMOT0O U3 PEIrpeCCUU 110 TPpaAUIITHOHHBIM
JACTCpPMHUHAHTAM.

Mopenp ObuTa MPOTECTHPOBaHA Ha BEIOOPKE aMepHuKaHCKUX KommaHui 3a 1994-2004 roxer. OcHOB-
HbI€ pe3yJbTaThl MOAEIUPOBAHUS MIPEJICTABICHBI B TaOnuIE 1, B KOTOPOH OTpaKeHbl JeTepMUHAH-
Thl BEpXHEW U HIDKHEW I'paHUI] ONTUMAIBHOIO IMalia30Ha CTPYKTYpPbI KaluTaIa.

Tabnuya 1

OcHoBHbIE pe3y/ibTaThl MojieupoBanus B padore Dudley (2007)

Bnusnue na:
ITapamerp
BEPXHIOIO TPAHHUITY HIDKHIOIO TPAHUILY

J10XOtHOCTB KanuTana GUpMbI HE3HAYUMO +

bespuckoBas cTaBka - +
BonarunsHOCT + HE3HAYNMO
W3nepxku ¢puHAHCOBOIT He- + HE3HAYUMO

YCTOWYMBOCTHU

Pasmep kanmrana Gpupmbl + HE3HaYMMO

Bosmoknoctu pocta - -

Merononorus [lanmm Obi1a mpuMeHeHa Ha poccuiickux aanHbiX. [llaxuna u Kokopesa (Illaxuna u
Koxopesa, 2010) npumeHniu ee K BbIOOpKE 56 poccHiiCKUX KOMIaHUK cpenHero pasmepa (2004—
2008 rr., Bcero 280 HaOMONEHUI) M TTOKA3aJIH, YTO KJIIOYEBBIMH (PaKTOPAMHU, OIPEACIISIOIINME pa3-
Mep JuranazoHa 0e31eiCTBYs, SBISAIOTCS PEHTA0eIbHOCTh OHU3HECa, pa3Mep KanuTaia (UpMBbI, BO3-
MOYXHOCTH POCTA U OCSA3a€MOCTb aKTUBOB (U YBEJIIMYECHUH JH000H U3 MPOKCH TaKUX AETEPMUHAHT
JIMana3oH CTaHoOBUTCS yxe). [Ipu sToM mccienoBateny oOHApY>KWIM CTaTUCTUYECKH 3HAYUMYIO
pa3HUIly MEKIYy HUKHEW U BepXHEH IpaHuLel (MCIIOIb30BaJICS PAHTOBBIN TECT BuilkokcoHa).

B cBsi3u co cnaboii M3y4eHHOCThIO TEMBI B aKaJeMHUYECKON JTUTEPAType OCHOBHOM IIEJIBIO MPOBE-
JICHHOTO MCCIIEI0BAHUS SIBIISIIOCH MOCTPOCHNUE HHTETPUPOBAHHON MOJIEIH, MTO3BOJISIONIEH HE TOb-
KO BBISIBUTH (DAKT CYLIECTBOBAHMSI ONTUMAJIBHOTO JMana3oHa CTPYKTYphl KamuTaia, HO U OIpe-
JENIUTh JETePMUHAHTBI €r0 pa3Mepa W HampaBlIeHUE MPUCIIOCOONIEHUs MPH JAOCTUKEHUU TPAHHULL
Jana3oHa.

B paMKax UCCICAOBAHUS MPOBEPAIOTCA CIACAYIOIUC TUIIOTE3bI:

1.  OnruMmanbHbI ypOBEHb CTPYKTYpPBI KalluTajga KOMIAHUHI C pa3BUBAIOIIMXCS PHIHKOB Kallu-
Taja He SBJSIETCA TOYEUHBIM (CYLIECTBYET ONTHMAJbHBIM JUana30H CTPYKTYphl KaruTa-
Ja) BCJIEJCTBUE BO3HUKHOBEHHUS CYLIECTBEHHBIX TPaH3aKLIMOHHBIX W3JEP’KEK U3MEHEHUS
CTPYKTYpBI KalluTaia.

2. B ycnoBusix pa3BHBAIOLIMXCS PHIHKOB KallUTalla yBEJIMUYEHUE pa3Mepa Kanuraiga GUpMBbl U
CTENEHH MaTEePUAIbHOCTH aKTHUBOB MPUBOJIUT K COKPAIIECHUIO ONTUMAIbHOIO JMAaIa3oHa,
MOCKOJIBKY KPYITHbIE KOMIAHUU U KOMITAHUH C IPeo01aJaHueM MaTepHaIbHbIX aKTUBOB MO-
I'YT UMETh OOJIBLIYIO THOKOCTh B BEIOOPE HCTOYHUKOB (PMHAHCUPOBAHUSI.

3. Ilpu nocTmxkeHMM KOMIAHWEH HUXKHEH / BepXHEW IpaHUIlbl ONTUMAJIBHOTO JMAara3oHa
CTPYKTYPBI KaIllUTaJIa IIPOUCXOAUT IIOJCTPOUKA CTPYKTYPBI KalluTaa, OCKOJIbKY IIOTEps OT
OoJiee CyIIeCTBEHHOIO OTKJIOHEHHE CTPYKTYPbI KalluTana OT LEeJIeBOro YpOBHS MOXKET Ipe-
B30MTH BEJIIMUMHY TPAH3AKLMOHHBIX U3ICPIKEK, CBA3aHHBIX C KOPPEKTUPOBKOM. [Ipu sTom
MOJCTPONKa aCUMMETpPHUYHA B 3aBUCUMOCTH OT TOT0, KaKas IpaHuIa ObUIa JOCTUTHYTA.

Bri0opka u nepemeHHbIE

Jlnist mpoBeieHns HccieoBaHus Oblta cpopMupoBaHa BEIOOpKa, coctosimas u3 200 kommanuii bpa-
sunnn, Poccun, Mamun, Kutas u FOxxno-Adpukanckoit Pecriyonuku (BPUKC). Komnanwum, monas-
1IMe B BBIOOPKY, MPEACTABISAIOT COOOM pa3iMyuHble CEKTOpa YKOHOMMKH, 332 UCKIIIOUEHUEM (pUHaH-
COBOTO cekTopa u Kommanui cexropa JKKX / snepreruxu (utilities).
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Ucxonusie nanHble nmoixydeHsl U3 6a3 manHbix Bloomberg, Bureau van Dijk, a Takxke coOpaHsl ¢
o(UIMaTBHBIX CAUTOB KOMITaHUN U Mony4deHsl u3 cucteMbl EDGAR. B uccrnenoBanuu paccMarpu-
BaeTcsi BpeMeHHO mpomexyTok 2002-2010 rr. (rogoBbie AanHble). [lockonbky Ha paccMaTpuBae-
MBI TIEPUOJ] TPUXOIATCS COOBITHS, CBSI3aHHBIE C MUPOBBIM (DPMHAHCOBBIM KPHU3HCOM, B TEX CITyJasXx,
TJIE €r0 BIMSHUE MOTJIO UCKA3UTh PE3yIbTaThl HCCIICIOBAHUS, UCTIONB3YETCS TaMMHU-TIEpEMEHHAS.

[Tocne mpoBeneHUsT KOPPEKIIMK MTOTOBAsI BHIOOpKAa HacuuThiBaeT 1595 mabmonmeHwit B opmare
«KOMIIaHUS / TOI.

Huxe MMPEACTAaBJICH ICPCUYCHL OCHOBHBIX IMIEPCMCHHBIX, UCTIOJIb3YCMbIX B UCCICAOBAHUU!

*  DTAB — oTHOIIEHHE COBOKYITHOTO JI0JITa KOMIIAHUH K 0a1aHCOBOI CTOMMOCTH COBOKYITHBIX
aKTUBOB;

*  DTAM — oTHOLIIEHKHE COBOKYITHOIO JIOJITa KOMITAHUHU K PIHOYHOM CTOMMOCTH COBOKYITHBIX
aKTHBOB, PACCUNTAHHON KaKk CyMMa PHIHOYHOHM KalMTaJIM3alluyd KOMIAHUU U OaJaHCOBOU
CTOMMOCTH JIOJITOBBIX 00513aTEIbCTB KOMITAHUU;

*  ROS — noxonHoCTh KanuTana GUPMBI, paCCUMTaHHAsA KaK OTHOIICHHWE YUCTOM MPUOBLIH K
BBIPYUKE;

*  MB — oTHOLIEHUE PHIHOYHON KaUTaIU3allMi KOMIIAHUU K 0aJaHCOBOM CTOMMOCTH aKIHO-
HEPHOI'0 KalMTala, OTPAXKAOILEEe BO3MOKXHOCTH POCTA KOMIIaHUY;

*  LNTA — narypaybHblii JOorapudmM COBOKYITHBIX aKTHBOB KOMIIAaHHMHM, MOKa3aTelb pazmepa
KaruTana;

. FATA — oTHOIIEHNE MaTepUaIbHBIX aKTUBOB KOMITAHUU K COBOKYITHBIM aKTHBaM;

*  VOLTA - BonatuiabHOCTh (CTaHIAPTHOE OTKJIOHEHHE) 0alaHCOBON CTOMMOCTH COBOKYII-
HBIX aKTMBOB KOMIIAHUU 3a paccMarTpuBaeMblii poMexyTok Bpemenu (2002—-2010 rr. unmn
MEHBIIIE B CIy4yae OTCYTCTBUS JaHHBIX);

« YN X(N-={2;5}; X={B,M}) — nepemenHas, npuHUMaro11as 3HaueHue «1», ecinu B pac-
CMaTpPUBAEMOM TOJTy CTPYKTypa KaruTajaa KOMIIAHUH (BBIPaKEHHAS C TIOMOIILIO TIOKA3aTess
DTAB (X = B) unu DTAM (X = M)) yBenuumiacek 6onee yem Ha N%; «-1», eciau yMeHb-
miack 6ornee yeM Ha N%; «0», ecniu m3meHmIack He 6osee uem Ha N%. BeiOop B kauecTBe
N 3Hauenuit 2% u 5% cBsi3aH ¢ HEOOXOAMMOCTHIO OTHOBPEMEHHO 00€CTIEUUTh JOCTaTOYHOE
KOJIMYECTBO HAOMIOEHHH, monafatonmx B Tpynnsl YN X, paBHBIM «-1», «O» u «1», ycrpa-
HUTH IIyM, CBSI3aHHBIN CO CITydyallHBIMU OTKJIOHEHUSMHU CTPYKTYpbI KalluTaia BO BpEMEHH,
U COXPAHUTh SKOHOMHYECKUI CMBICT KJIACCU(PUKAIIUN HAOIIONEHUH IO TpeM rpyImam, oT-
Ka3bIBasCh OT MpUHATHS N Ha ypoBHe, Hanpumep, 10%, 4To sABiIsSETCS, OUEBUIHO, CYIIle-
CTBEHHBIM OTKJIOHCHHEM.

CraTucTUYeCKHi aHalIn3 ImokKasali, 4To BBICOKOM KOPPEINPOBAHHOCTU HE CYIIECTBYCT HU B OIHOM
Iape HE3aBUCUMBIX IICPEMCHHbIX.

MeToa0J10rus1 MCCJIeI0BAHNA

Metononorust ucciefaoBanus ocHoBaHa Ha pabdote lammu (Dudley, 2007). IlepBoHayanbHO pac-
cMarpuBaeTcs mokaszarenb cTpykTypsl kanutana (DTAB unu DTAM). [lycts HaOmogaemoe 3Ha-
YEHUE CTPYKTYphl Kanutana z. [lycTb onTuMalbHbIi 1Hana30H CTPYKTYpbl KaluTaua CylEeCTBYET,

—%

*
CI'0 HMIKHSA I'paHuIa L[ , BEPXHSA I'paHUIIA Li .Ecnu B MMpEAbIAYUICM IIEPHUOJC Z HAXOANIJIOCH HHUKE
HWKHEH Ir'paHHulbl, B TCKYLICM IIEPHUOAC ITPUBJICKACTCS HOBBIHN AOJIT; €CJIM B IIPEAbLAYIIEM IIEPHUO/ILC
7 OBLJIO BBIIIIE BCpXHeﬁ I'PaHHILIbI, HaO60pOT, JOJIT TaCUTCA.

[lepemennas Y, siBIstoLIasiCs ONEpaTopoM TaKOro BEIOOpA, UMEET BUJL:

0.L <z <L
®1.1| Y={ -Lz>L

Lz <L,
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BCpXHS[S[ W HWXXHAA I'PpaHUIBI 3a1al0TCA BbIPAXKCHUSAMUA

* L: :ji(xl‘7ﬂ0’g'),
L, =f2(x1nx2iaﬂm7/oagiﬂ77i) rae | |
exiiﬁo*'gi
PLL| (30 fn ) =T
' X Bo+é; ex£[y0+f7f
(D22 JIZ (xli> x2i> ﬂo: 7/0’ gi’ 771) - min 1+ exiiﬂ0+gi , 1 +ex'2i70+'7f

3nech X mpeacTaBiseT co00i MaTpuIly (pakTopoB, OMPECIISIONINX CTPYKTYPY KaluTajla KOMIaHHA
(Te e GakTophl, YTO UCTIOJIB3YIOTCS Ha BCEX ATarnax padoTsl). Oneparus MUHUMUA3AIUH TTO3BOJISET
rapaHTHPOBaTh, YTO BEPXHsS IPAHUIIA Beera Oy/eT JeKarb He Huke HibkHel. C apyroi CTOpOHBI,
WCTIOJIB30BaHMUE JIOTHCTUYECKOM (DYHKIIMU TIO3BOJISICT TAPAHTUPOBATH, YTO TPAHMIIBI JUara3oHa Oy-
IyT HaxoauThest B uHTepBaie (0; 1).
p@ - )
Si

IIycts Ei = xl'lﬂo +en S, = x'zl_}/o +1, Torma

Si

P(Yi:_l|xli7x2i’zi):P z; > T z; < 5 |
1+e” I+e
®3.1 oe{ 7 |-
=P| S; <log = d
-z, o,
I e e
P I|x,.,x,,z)=P| z <min —; =
( | li 2i ) i _1+eSi 1+e§i
Si S;
=P|z < € -Pz<les_ =
+e
®3.2 I+e ) ]
log[l_i J_xiiﬂo log(l_i ]_x'ziﬂ/o
=1-0 " 1-0 "
o, o

®3.3 ‘P(Yi:mxli’xzwzi) I- P( =1]x,,xy,2 ) P(Yi:_”xli’xzvzi)

3nech @ — GyHKIMS CTaHIAPTHOTO HOPMAJIBHOTO pacIpe/leIeHHs.

)=P(,

COOTBCTCTBYCT OTHOILICHUIO 3d€MHOTO KalliTalla K COOCTBEHHO-

Y.

i :1|x1i’x2i’zi)_P(Yi:_1|x1i’x2i’zi)'

Osxkunaemoe 3HadeHue Y IpH 3TOM COCTaBIISET Eéo (

Z.

1

y‘lI/ITBIBaSI YTO OTHOIICHUC 1-

My (D/E), momyuaem, uto BerHSISI Y HWKHSISI TPAHULIBI COOTBETCTBYIOT X, XY, COOTBETCTBCH-
HO.

Ha 0aze IMMOJTY4YCHHBIX BBIpa)KeHI/Iﬁ MOJKET OBITh IIOCTPOCHA OMITMPHUYICCKASA MOICIIb. CormocraBisier-
CcA Ha6J'IIOI[aeMOG 3HaueHue Y (HpI/IHI/IMaeT 3HA4YCHUC «1», CCJIM KOMITaHUS IIPUBJICKACT HOBBIN JOJIT,
CYHICCTBCHHO MCHSIS CTPYKTYPY KallnuTalia, ((-1)), CCJIM KOMITaHUA COBEPUIACT OIICPAlHH 10 IToTrame-
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HUIO J10JITa / IPUBJIEKAeT KaluTall, pa3Meliasi HOBbIE aKI[H, TAKXKe CYIIECTBEHHO MEHSISI CTPYKTYPY
KanuTana; uam «0», eciiu 3a MOCIeAHUIA TO/ CTPYKTypa KanuTaia He W3MEHUJIAch CyIIeCTBEHHO.
[ToporoBoe 3HaueHne U3MEHEHHUS, IPU KOTOPOM B HACTOSIIIEH TUccepTaluy He GUKCUPYeTCs Cylile-
CTBEHHBIN CIBUT CTPYKTYphI kKanuTtana (Y = 0) ycTaHoBIeHO Ha ypoBHAX 2% u 5% AJi POBEPKH
Pe3yabTaTOB HAa yCTONYHUBOCTb.

Onenka npousBogutcs meronom NLLS. Iporenypa oueHku mpeanosnaraer UTepalioHHOE WC-
YUCJICHHUE, TPEIBAPUTEIHHO B KAU€CTBE CTAPTOBBIX 3HAYCHHI MapaMeTpoB (MaTpuiia X) 3a1at0TCst

CpelHueE Jisl BBIOOPKH 3HAYEHUS, 3HAYCHUAM O, u O, TPUITMCHIBAETCS CTAPTOBBIHA YPOBEHB «1».

OI_ICHKa MOJIYYCHHBIX perpeccm‘/'l MO3BOJIACT CACIaTh BBIBO/ O BJIMAHUU TCX UJIN MHBIX (1)aKTOp0B Ha
HWXXHIOKO 1 BCPXHIOKO I'PAHUILY. OI{HaKO B TOM BUJC, B KOTOPOM MBI IIOJTYHaCM JJAHHBIC U3 OLCHKHU
HEJIUHEWHBIM METOJ0M HAaMMEHBIINX KBaaAparos, JanbHEeHIas HUHTCpIIpETAllUA TTOJIYUYCHHBIX PC-
3YJbTATOB MOKCT OBITh 3anyI[HHTeJ'IBHOfI. HOBTOMy JaJICC NPOUCXOAUT OLCHKA IMPCACIIbHBIX 3(1)-
(I)CKTOB, IIO3BOJIAIONIIasA BBIACIUTL BKJIA[A Ka)XI0I'0 (baKTopa B N3MCHCHHC BerHeﬁ WM HIDKHEH
T'paHULIBI CTPYKTYPBI KallkuTalla U, CJICA0BATCIIBHO, pa3Mepa CaMOro Auara3oHa:

log| -2 |-x. log| % |-x
5P(Y;=1|Z,x) g -z 11Po B, ) g -z 270
=@ —1-0 +
Ox, o o o
J £ £ n
4.1 - B
log : - xiiﬂo 10g P x'2i]/0
+ 1_ A _Zi T4 7/0
-¢ “«—_
o, o, o,
log| 5 |-x B _ log| i |—x] |
oP(Y,=0]z,x) Bz, ) Al Blig, )7
:§p —_ —
ox, o, o, o,
4.2 i ‘
log _l - xiiﬂo log P xvziyo
— 1_0 ! 0 ! ﬁ
o, o, o,

3nech @ — QYHKIUS TUIOTHOCTH CTaHJAPTHOTO HOPMAJIBHOTO pacripeneneHus. Beraucienue mnpe-
JenbHBIX A()(PEKTOB OCYIIECTBISAETCS HEMOCPEACTBEHHO MO (PopMysie ¢ MCIOIB30BAaHUEM JTIO00H
MIPOTPaMMBI JUTsI TPOBEICHUS 3JICKTPOHHBIX BHIYHCICHUN.

[Tocne onpenenenus npeaeabHBIX d3PPEKTOB TETEPMHUHAHT CTPYKTYPHI KaluTaua U BBIBOAA O Cy-
I1I€CTBOBAaHMUH JIMAIIa30HA BCTAET BOIIPOC O TOM, KaK OCYILECTBIISIETCS IPUCTIOCOOICHUE CTPYKTYPBI
KaluTaja B yCJIOBUSAX OTCYTCTBUS €IMHOM MCXOAHOM TOoUKU. COMIacHO HAIlUM IMPEAIOIOKEHUSM,
MPUCTIOCOOICHNE TPOUCXOIUT HE K OAHOM 33JaHHON BEJITMYMHE CTPYKTYPHI KaluTala, a K pa3sHbIM
MIPU IBKCHUHU OT HIDKHEH MM BEPXHEW TPaHUIbI ONITUMAIBHOTO TUara3oHa CTPYKTyphl KaluTasia
COOTBETCTBEHHO.

PEBpeIJ_II/ITB 9TOT BOIPOC BO3MOXKHO ITYTEM IMOCTPOCHUS HOBOU MOACIIN, HO3BOJ'IHIOIJ.[CI>1 BBISIBUTH
JACTCPMUHAHTDBI HOBOU CTPYKTYPHI KalliuTalia, K KOTOpOﬁ OCYHICCTBIISICTCA HpI/ICHOCO6HeHI/Ie II0CJIC
JAOCTHIKCHUSA I'paHUIbI OIITUMAJIbHOI'O MHTCpPBAaJIa. 3areM Ha 0a3e TOH ke MOJICJIN IIPOU3BOJUTCA
aHaJIn3 CTaTUCTHYECCKON 3HAYNMOCTH PaCXOKACHUA MCIKAY CprKTypOﬁ Karugraiaa, K KOTOpOﬁ Ipo-
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HCXOOUT HpI/ICHOCO6J'ICHI/IC OT HIDKHEH I'paHHUIIbI, U CTPYKTypOﬁ KarurTaiaia, K KOTOpOﬁ MMPOUCXOAUT
ancnoco6neHHe pu JOCTUKCHHUU BerHefI I'paHUIbI OIITUMAJIBHOTO AWUBHU3MOHA.

B o0meM Bue MOIETh BRITISAUT CICIYIOIIAM 00pa3oMm:

[TycTh cTpyKTypa KamurTaia 1mociie MPUCIIOCOOJICHUSI MOXKET OBITh MPEJCTaBICHA B CIEAYIOIIEM
BUJIE:

5 ‘ Ly =6-X+(8-8)X-1(Y,=1)+u,¥,#0

3nech X — Ta ke MaTpulla perpeccopoB, YTO UCIOIB3YETCs] OOBIYHO AJISI ONPEEIICHUs 1eNIeBOU

CTPYKTYpHI KamuTana. [ (Y = l) 0003HaYaET MATpHUIly, EMHUYHYI0 Npu ). =] u HyneByo npu

Y, =-1. Monens nenpumennma mwis Y, =0. Kax u npesxne, L paccmarpusaercst B 6anancoBom
(DTAB) u peinounom (DTAM) onpenenenuu pas3ienbHO.

ba3oBas joruka Mozenu COCTOUT B CIEAYIOLIEM: €CIIU MPUCIIOCO0ICHHE BHE 3aBUCMOCTH OT UC-
XOIHOTO YPOBHs IIPOUCXOIUT K OIHOU CTPYKTYypE Kanurasia, TO 52' _ 51' — () - OHAKO B IPOTHBHOM
clrydae 52' - 51' # () ¥ mpucnocoOIeHne OCYIIECTBIACTCA K Pa3IMIHbIM CTPYKTYPaM KaluTasa.

Takast mpocTas KOHCTPYKLIHS MOJIEIIN, OJHAKO, BHOCUT OIPEAECIICHHBIE CIIOKHOCTH B IIPOLIECC OLICH-

KU BCIIEJICTBUE HEOYEBUAHOCTH (POPMHUPOBAHUS OMIMOKU ¢y . [ TOro 4yroObl 00JIErYuTh HHTEP-
MIPETAINIO MOJIETH, €€ OIINOKY CIeNyeT pachucarh Oomiee H(l)l[pO6H0. Ee yrounenue no3Boyut npu
OLIEHKE J]aTh OTBET HA BOIPOC O TOM, PEJICBAHTHBI JIM OLICHEHHbIC PaHEEe I'PAHUIIBI ONITUMAJIBHOTO
WHTEpBaJia pe3yabraTaM OLIEHKHU MOCTKOPPEKTUPOBOYHOTO YPOBHS JOJTA.

Pacmmpennas Mosesnp BBITVISAUT CISAYIOIIMM 00pa3oMm:

q)6 ‘ Lpost:é‘l‘.X-i_(é‘Z'_é‘ly).X.](Yi:1)+o-ue'n’\/si+o-e1]'1/f/qi+§i R A
Cryuyaiinas ommOKa & 371€Ch yKe UMEET HyseBoe cpenree. Hosble unensl perpeccun W, u VVm.
HMMEIOT CJICYIOIIEE ONPEICTICHHIE:

71 | =2 Try=1)-11+—2 __1(v =1

AU Rl e UR)
72 | i, =2 [1(x =1
n O_ﬂoy[ ( ¢ ):I
log _l xizﬂo log _l xizﬁo
B BblmenpuBeneHHbIX  Qopmynax 0,=0 o Pp=9 GI
Zi ' Zi '
log -z | %270 log 1 — X570
= l 0, = :
7 o, 7 o,

BBerienre 5TUX HOBBIX WICHOB perpeccuu (W, u VVni) CBSI3aHO C HEOOXOAMMOCTBIO yU4eCTh TOT
(hakT, YTO M3HAYATHHO BCS MOJEIb CTPOUTCS MPHU YCIOBUH, YTO HA MPEIBIIYIIIEM BPEMEHHOM OT-

pe3Ke CTpyKTypa KanuTajia GUpMbI JOCTUIVIA TOM WM WHOM IpaHUIbl ONTUMAJIBLHOTO MHTEpBaJa.

B stix ycnosusx (uckiodenne Habmonennii ¢ ¥, =0) maremariueckoe oxunanue ommbrn U, e

paBHsUIOCH HyIO. Teneph cTaTuCTHYECKast 3HAYUMOCTh K03 HUIIMEHTOB TIepel STUMHU MapaMeTpa-
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MH 6yz[eT KOCBCHHO ITOATBEPIKAATH U BLICOKOC KaYC€CTBO Moz[eneﬁ 1O OIIPCACICHUIO ACTCPMHUHAHT

BerHeﬁ W HIDKHEH T'paHUILbl OIITUMAJIBHOTO JUalla30Ha CTPYKTYPHI KalluTaJlia.

Bce onenuBanue Ha 3TOM mIare MpOU3BOAMTCS METOJOM HauMeHbIHX KBaapatoB OLS (ordinary
least squares).

Pe3yabTarsl Hcc/ie10BaHUA

B tabnure 2 npencraBieHbl pe3ynbTaThl OLEHKH MOJIEIICH ISt OpeIeIeHUs IETEPMUHAHT BEpXHEH
Y HYDKHEH IPaHUIbI ONTUMAJIBLHOIO JUAaNa30Ha CTPYKTYPBI KalUTaa.

Tabnuya 2

Onpez[e.ﬂeﬂne ACTEPMUHAHT HUKHEH 1 Ber]—leﬁ rpaHUlbl ONITUMAJIBHOI0 THANMA30HA CTPYKTYPbI KalluTajaa

3aBucUMasl IEpEMEHHAS Y2 B Y5 B YS M
BEPXHSISI HIDKHSIS TPaHULA BEPXHSIS HIDKHSS BEPXHSIS HIDKHSIS TPaHHLA
rpaHuna rpaHuna rpaHuIa rpaHuIa
KoncranTa 41,198 13,674 41,198 13,674 4,062 -1 173,120%**
ROS -37,939%* 18,667 -37,939%* 18,667 2,765%** -32,959%**
LNTA -1,305 -1,055 -1,305 -1,055 -0,063 0,126%**
FATA -0,204 -0,063 -0,204 -0,063 0,006 11,807%**
MB -0,294 0,094 -0,294 0,094 0,063* 0,304%**
VOLTA 15,168** -16,890 15,168%* -16,890 -0,713* -6,819%**
o -0,052
€
0,005*
O-’l
Kopp. R2 0,17 0,18 0,64
N Habmn. 1171 1171 1 086
*3HAYUMOCTB Ha ypoBHE 5% **3HaqMMOCTB Ha ypoBHE 1% ‘ ***3paqnmocTh Ha yposHe 0,1%

OUEHKa HeNUHEIHLIM MEeMOOOM HAUMEHbULUX Ksadpamoe, ouuobKU CKOppeKkmupoeaHvl Ha ZEMEPOCKEOQCMM'JHOCW!I)

XOTs OTICHKA JJIs1 MOJIeIIEH ¢ 3aBUCUMOI TIepeMeHHOM Y, chOpMUPOBAHHOI HA OCHOBE OAIAHCOBOTO
OTIpe/IeTICHUs JI0JITa, He JaeT JOJHKHOTO MPEACTABICHUS O TOM, KaK BIUSIOT T€ WM HHBIE (PaKTOPBI
Ha pa3Mep ONTUMAJILHOTO AMana3oHa, COpMUPOBATh TAKOE MPEACTAaBICHNE MOKHO Ha 06a3e Moje-
JI1 Ha OCHOBE PHIHOYHOT'O ONPEICIICHHS 10JTa C 5%-HbIM YPOBHEM MOTPEITHOCTH (IIPU U3MEHEHUU
CTPYKTYpHI KaruTana MeHee 4eM Ha 5% B paccMaTpuBaeMoOM oy U3MeHeHHe He (pukcupyercs, V
=0).

PocTt penTabenbHOCTH IO YMCTOM MPUOBUIH (JIOXOAHOCTHU KamuTalla) MPUBOIUT K YBEIHMUEHUIO pa3-
Mepa ONTHUMAJILHOTO JIMana3oHa (MOJ0KUTENIbHOE BIUSHUE HAa BEPXHIO TPaHHUILY, OTPHUIIATEIbHOE
— Ha HIOKHIOK). YBeNIMUYeHHNe pa3Mepa KanuTana (UpMbl U CTENICHH MaTepUalbHOCTH aKTUBOB MPH-
BOJIUT K COKPAIICHHUIO ONTUMAJIBHOIO Juana3zoHa (MOJOKUTENIbHOE BIMSHUE Ha HUKHIOW TPaHU-
y). B otHomenun ¢gakxtopa MB BBISIBIIEHO TOTOXKUTENBbHOE BIMSHUE KaK HA BEPXHIOKO, TaK M Ha
HIDKHIOIO TPaHMILY, YTO MOKa HE MO3BOJISET OMPEISIUTh HApaBiIeHUEe U3MEHEHUS pa3Mepa ONTH-
MaJbHOTO HHTEepBasia. HampoTuB, BOIATHIILHOCT OTPULIATENILHO BIHMSIET KaK Ha BEPXHIOIO, TAK M Ha
HIDKHIOIO TPaHUILy ONTUMAaJIbHOTO HHTEpBaa.

[Tomyuennbie pe3ynbTarhl B 11eJI0M pacxoasaTes ¢ padoroi Jammm (Dudley, 2007), rne poct peHTa-
OEITFHOCTH TTPUBOMII K COKPAIICHUIO ONTUMAIBHOTO HHTEPBAJIA, YBEITUYCHNE pa3Mepa KaruTalia
(upMBI ¥ BOJIATUIBHOCTH — K YBEJIMUEHUIO, a BIIUSHNE BO3MOXHOCTEN POCTa BBISBICHO HE OBLIO.

B YCJIOBUAX PA3BUBAIOIIUXCSA PBIHKOB, OJHAKO, HOIIO6HI>IC PE3YIBbTATBI MOT'YT BBITJIAACTD 000CcHO-
BaHHO. Poct pa3Mepa Kalralia (bl/IpMLI HIPUBOAUT K TOMY, YTO KOMIIAHUS UMCCT 6OJ'ILI_HYIO THUOKOCTH
B BLI60pe NCTOYHHUKOB (bl/IHaHCI/IpOBaHI/IH U MOXET 0oJiee YETKO ClIeI0BaTh ONTHUMAaJIbHOM CTPYKTY-
pC€ KamuTajaia — ¢aM I10 cebe pasMEp Karurajia (bI/IpMIJI MOXKET SIBJISIThCS BaKHEUIITUM (I)ElKTOpOM,
OMPCACIIAONNM HNPUBJICKATCIIbBHOCTE KOMIIAHUUW [JII HHBECTOPOB / KpCeAuTOpOB B pa3BI/IBElIOH_IeI710H
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SKOHOMMKE. AHAJIOrHJHa HHTCPIIpCTAlUs nonyquHoﬁ O6paTHOﬁ CBA3U MCXKAY CTCIICHBIO MATCPpH-
AJIbHOCTH aKTUBOB KOMIIAHUH U Pa3MCPOM OIITUMAJIbHOI'O JHUaIla30Ha.

v BI)ICOKOpeHTa6€J'II)HI)IX KOMITAaHUM UMECTCS AO0CTATOYHOEC KOJIMYCCTBO ACHCIKHBIX CPEACTB, KOTO-
PBIMH MOKHO PACHIOPSIIKATHCA (B TOM 4YHCJIE B MTHBCCTHUIIMOHHBIX IICJ'IS[X), HE an6era$[ K ImoMoInu
CTOPOHHHX KPCAUTOPOB / HWHBCCTOPOB U HE HCCS TEM CaMbIM TPAH3aKIIHUOHHBIX U3JICPIKCK.

Taxast uHTEpIIpETALMSI PE3YJIBTATOB MOJAEIUPOBAHUS MO3BOJIAET MPOCIEAUTh CYLIECTBEHHBIE I1a-
paiieny ¢ Teopuen nopsiika GUHAHCUPOBAHMUS.

Mexnay Tem 6osee moapoOHbIi aHaIu3, OCHOBAHHBIN Ha pacyeTe MpeaeabHbIX Y()PEKTOB BIUSHUS
TEX MM UHBIX (PaKTOPOB HA pa3Mep ONTHUMAaIBLHOTO HHTEpBaIa (POCT BEPOSTHOCTH IMOMACTh B TPYII-
my Y= 0), maet cienyromye pe3ynbTaThl sl MOEIN C 3aBUCUMOM nepeMeHHon Y5 M (tabnuma 3):

Tabnuya 3

Onenka nmpeaeJbHbIX 3q)(l)eKTOB IJIA MOJEJIH ¢ PBIHOYHBIM OIPEACICHUEM 10JITa

ROS | LNTA | FATA | MB VOLTA
P P(YS_ Mi =0 | z, x) 0,112 | -0,008 | -0,005 | -0,005 0,039
Ox;
BrusiHue Ha pasmep quanasoHa + - - - +

Pesynbrarel oneHkH mpenenbHbIX 3()(EKTOB MO3BOJSIOT 3aBEPIIUTh aHAIHU3 BIUSHUS Pa3IMUHbIX
(hakTOpOB Ha pa3Mep ONTUMAJIBLHOTO JIMana3oHa: HEONPeIeIeHHOCTh C HanpaBieHneM Biusaus MB
n VOLTA pa3pemunace CleyonuM 00pa3oMm:

1. ®akTop Bo3MOXKHOCTEH pocTta MB 00paTHO CBsI3aH ¢ MIMPUHOM ONTHMAJILHOTO JAMAa3oHa;
2. ®akTop BOJATHILHOCTH MPSMO CBSI3aH C IIUPUHOM ONTUMAIBHOTO IMana3oHa.

WHTepnperanus 3TUX pe3yabTaToB MOXKET OBITh CIEIYIOIIEH: MOBBIIIEHHAs BOJIATUIBHOCTD MPH-
BOJIUT K TOMY, YTO (pMpPMBI COKpAIIAOT YPOBEHb MCIIOJIb3YEMOTO JI0JITa, ONAcasiCh BOBMOKHBIX H3-
JepkeKk pUHAHCOBOM HEyCTOWYMBOCTHU. [Ipu 3TOM quana3zoH Oe31eMCTBUSI YBEIIMUMBACTCS B CUITY
BBICOKOI M3MEHUMBOCTH, CBSI3aHHOM ¢ Ou3HecoM komnaHuu. MHTepnperanus pesynbrara i dak-
TOpa BO3MOXKHOCTEH pOCTa COBMAJIAET C T€M, 4To ObLI npeiokeH ais ¢pakropoB LNTA u FATA.

Ha ocHOBe cocTaBIIEHHON MOJENU ONPEAEICHUS JCTCPMUHAHT BEPXHEHU U HIDKHEU I'PAHMIIBI OIl-
TUMAJIBHOTO JIMaIla30Ha CTPOUTCS MOJENb OLICHKU JAETEPMUHAHT CTPYKTYPBI KallUTalIa, K KOTOPOU
MIPOUCXOIUT NMPHUCTIOCOOIEHHE TPU JOCTHKEHUH TOW MM MHOM IpaHuIbl. Pe3ynbTaTsl Takol OLeH-
Kku Uit Mozien @6, 0CHOBaHHOM Ha pe3ysbTaTax MOJEINN C 3aBUCUMOMN niepeMeHHol Y5 M Ha mnipe-
JIBIAYIIEM Il1are npuBeAeHsl B Tabuue 4. 3aBucumast nepemenHas B mogenu DTAM, monenupoBa-
HUE JUI BCEl BBIOOPKH.

Tabnuya 4

Omnpese/ieHue 1eTEPMUHAHT CTPYKTYPBI KAaNUTAJa, BLIONPAEMOIi NPH IOCTHKEHUH HUKHEN WJIN BepXHei
rPaHUIBI ONTHMAJIBLHOIO IMANIA30HA

KOPMNOPATUBHbIE DUHAHCDI

J. OF CORPORATE FINANCE RESEARCH

51 52 o 51
Koad. Cr. OTKIL. Koad. CT. OTKJL.
KoncranTa -89,094%* 34,008
ROS 71,562%%* 11,1788 -59,769%+* 14,4112
LNTA 38,064*** 3,7129 -32,188%** 3,7561
FATA -1,470%%* 0,2927 0,656* 0,3061
MB 3,850%% 1,1433 29,1354 1,8868
VOLTA 138,997*** 13,0767 -102,908*** 12,8812
~ 4380,618* 478,1337
W,




W 0,054** 0,0356
n
CKoppeKTHpoBaHHBII R2 0,5220
F-crarucruka 14,7700%**
UYucro HaOmoneHui 1105
*3HaUMMOCTb Ha YPOBHE 5% **3HaYNMOCTb Ha ***3paunmocTh Ha yposHe 0,1%
yposHe 1%
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Oyenra memooom HAUMEHbUUX K8AOPAMO8, OWUOKU poOaAcmHble

Craructuyeckas 3HAYNMOCTh KOBq)(i)I/II_[I/IeHTa 52 - 51 JAaCT BO3MOXXHOCTb TOBOPUTH O TOM, 4YTO ITPH-
CII0COOJIEHE MPOU3BOAUTCS HC K OIHOMY U TOMY K€ YPOBHIO BHC 3aBUCHUMOCTHU OT TOT'O, JOCTHUITIA
JIX TEKyIlast CTPYKTYpa KalurTajia HWKHEN MITH BCpXHCfI I'paHULbI OIITUMAJIBHOTO AXAIIa30HaA.

Ecnu m300pa3uTth cuTyanunio, BOSHUKIIYIO B JAHHOM CJIy4ae Ha PUCYHKE, ITOIYIHUTCS CJIEAyIOIIast
KapTHHKa (puc. 1).

BEPXHAA rpaH1la onTUMansLHoro MHTepeana
23.79

22 .92 w= wn e -

18.30 == o == == == == = = = = - -

14.45
HUAHAA rpaHuLa onTUMansHoro MHTepeana

Pucynox 1. lHoocmpotixa cmpykmypvl Kanumaia npu 00CMUNCEHUY Mol Wil UHOU 2PAHUYbL ONMUMATLHO20
ouanazona

[Ipu ompeneneHHBIX C TOMOIIBIO CPETHUX 3HAYCHUH HE3aBUCHUMBIX NEPEMEHHBIX IPaHUIAX OI-
TUMAaJIbHOTO MHTEpBaja (B PHIHOYHOM OMpeAeNeHHH CTPYKTyphl Kanutana) D/TA = 14,45% u D/
TA = 23,79% npu 1OCTM>KEHUU HUKHEN TpaHMIIbl IPOMCXOAUT MOACTPOMKA JO CPETHETO YPOBHS
18,30%, a nmpu JOCTUKEHUH BEpXHEH I'paHULbl — 10 cpeaHero ypoBHs 22,92%. Takyro cuTyanuio
MOKHO OXapaKTepU30BaTh KaK «HEIOMPUCIIOCOOTICHNE)» — H3MEHEHUE MPOUCXOIUT B MPABUIEHOM
HarpaBJICHIH, HO HA HEJOCTaTOYHOE KOJMUYECTBO MPOIEHTHBIX ITYHKTOB. JTO MO3BOJISIET TOBOPHUTH
KaK O CTPEMJICHMH MEHEHKMEHTA KOMITAHUHI MPUOIU3UTH CTPYKTYpPYy KaluTana CBOCH KOMIAHHUU
K IeJICBOW MPU JOCTIKEHUH TPAHHI] ONITUMAIIEHOTO MHTEPBAaJia, TaK U O CYIIECTBOBAHWHU 3HAYH-
TEJIBHBIX U3JIEPIKEK, CBSI3aHHBIX C TAKUM IMPUCTIOCOOICHNEM, HE TTO3BOJISIIOIIUX JIOBECTH CTPYKTYPY
KaluTaa JIo €IMHOTO eJICBOT0 YPOBHSI.

Onpenenutbes ¢ TEM, NEHCTBUTENBHO JIU IPUCTIOCOOICHHE MPU TOCTUKEHUH TPAHUIIBI ONTUMAIIb-
HOTO JMAaria30Ha MPOUCXOIUT K CTATHUECKH PA3IUYHBIM CTPYKTYpaM KamuTaia, IoOMOraeT MpoBe/ie-
HUE {-TeCTa COBMAJCHHUs ABYX CPEIHUX CTPYKTYp KamuTaia (post-adjustment) amst cmyyaeB U3MeHe-
HUS CTPYKTYPBI KalluTajaa OT BEpXHEH U OT HUKHEH rpaHulibl (B HAIEM clydae TeCT Ha PaBEHCTBO
nByx cpennux 18,30% u 22.92%).

B nanHOM ciyuae pacuetHas ctatuctuka CTbrojieHTa coctaBwia 4,19 npu KpUTHYECKOW CTaTUCTH-
ke 1,99, 9To no3BosIIeT OTBEPTrHYTH HYJIEBYIO THIIOTE3Y O PABEHCTBE JIBYX CPEAHMX Ha JIFOOOM YpOB-
HE 3HAYMMOCTHU U CJIe]aTh BBIBOJ O CYLIECTBOBAHWH CTATUCTUYECKH 3HAYMMOTO OTJIMYUS MEKIY
CTPYKTYpaMH Kanuraja, K KOTOPbIM IPOUCXOIUT MPUCIOCOOIEHUE NP IBUKEHUH OT HUKHEH U OT
BEpXHEH T'PAaHULIBI ONITUMAJIBHOTO JUana3oHa CTPYKTYpPbI KallUTaJIa.

3akiIoueHue

CymiecTBytommasi Ha TaHHBIH MOMEHT TEOpHs KOPIOPATUBHBIX (PMHAHCOB MMOKA HE UMEET eIUHOU
IeTbHOW MOJIEITH, MO3BOJISIONIEH ONMUCHIBaTh (POPMUPOBAHHME CTPYKTYpPbI KarnuTana KoMnaHuu. B
JTAHHOM cTaThe ObliIa MpeICTaBIeHA MOMBITKA OCMBICIICHUS PE3YJIbTaTOB PadOT, MOCBSIIEHHBIX BO-
NPOCY CYIIECTBOBaHUS U (POPMUPOBAHHS ONTUMAIBHOTO JIMANIa30HA CTPYKTYPhI KaruTaia (GUpMBIL.
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SBnsromuecs 1o CyTHU CTaTUYHbIMU, MOJCIIH, OHpO6OBaHHHe Ha JAaHHBIX PA3BHUBAIOIINXCA PBIHKOB
KaruTaaa, IO3BOJIAIOT CACIaTh BaA’)KHBIC BBIBOJAbI O JTMHAMHWYCCKHUX aCIICKTax (bOpMI/IpOBaHI/IH CTPYK-
TYPBI KalluTalia.

HpOBeI[eHHOG HCCIICIOBAHUC MMO3BOJJIHIIO CACIIATL PAd Ba’XKHBIX BHIBOAOB!

1. B cuny cymecTBoBaHUS TPAH3AKIIMOHHBIX U3/IEPKEK 1I€IeBasi CTPYKTypa KaruTajia KoM-
MIaHUW C Pa3BUBAIOLINXCS PHIHKOB KallUTaJla HE SIBJISETCS TOYEYHOM: BMECTO HEE LIEJIECO-
00pa3HO TOBOPUTH 00 ONTUMAJIBLHOM MHTEpBaje / [uana3oHe CTPYKTYphl KamuTana, npu
HAXOXXJCHUH B KOTOPOM KOMIIAHUSM HEBBITOAHO KOPPEKTHPOBATh COOCTBEHHBIH phIyar.

2. Te xe (axTopbl, KOTOPbIE OMPENEISUIN LIEIeBOH YpOBEHb CTPYKTYphl Kamurtaia (pupMmsl,
SIBJISIFOTCSL BAYKHBIMHU ¥ TIPU OIPECIICHUH BEJITMYMHBI ONITUMAIBHOTO JHara3oHa — PeHTa-
0eIbHOCTH KOMITAHUH (TIPH POCTE PEHTA0ETBbHOCTH TUANa30H 0e31eHCTBHS yBEINYUBACTCS,
«+t»), pasmep Karnurtayna GUpMbI (-), CTENIEHb MaTePUATBLHOCTH aKTHUBOB (-), HAIMYHE BO3-
MOXHOCTEH U1 pocTa (-), BONIATUIBHOCTh aKTUBOB Kommanuu (+). [lomyueHHsle pesynbTa-
TBI COOTBETCTBYIOT OJKHJIAHUSIM C TOUKU 3PCHUSI TEOPUU TMOpsiaKa GUHAHCHPOBAHUS U 00-
1Ie JIOTUKU B IPUMEHEHUH K KOMITAHUSM C Pa3BUBAIOIIMXCS PHIHKOB KaIllUTAaJIa.

3. Ilpu MOCTMXKEHHWM KOMITAHHUEH HIDKHEH / BEepXHEW I'paHMIbl ONTHMAIBHOTO JHMAna3oHa
CTPYKTYpBI KalluTaja IPOUCXOAUT MOACTPOMKA CTPYKTYPhI KalluTaJla, IPU TOM IOICTPOM-
Ka IMMPOUCXOAUT K Pa3HbIM YPOBHSM B 3aBUCUMOCTH OT TOTO, KaKasi rpaHuIla OblUIa JOCTUTHY-
Ta: UMEET MECTO «HEJOIPUCIIOCOOIEHNE» — KOPPEKTUPOBKA B NIPABUILHOM HaIpaBIECHUM,
HO Ha HE0CTATOYHOE KOJINYECTBO MPOLEHTHBIX ITYHKTOB.

PGSYJ'IBTaTBI HaACTOALICTO NCCIACAOBAHUA B CymeCTBeHHOﬁ CTCIICHU ICPCKIMNKAOTCA C PC3YyJIbTa-
TaMHn pa60T NpeAIICCTBCHHUKOB U JOIIOJIHAIOT UX B YdCTHU PACIIPOCTPAHCHUSA MOHCHeﬁ OLCHKH
ACTCPMUHAHT HCHCBOﬁ CTPYKTYPBHI KalluTalia / CKOPOCTH HpI/ICHOCO6J'IeHI/IH / I'paHul OIITUMAJIBHO-
I'0 Juaria3oHa U €ro BECJIMYMHBI / CTPYKTYPBHBI KalluTalia, K KOTOpOI71 IMPOUCXOUT HpI/ICHOCO6J'IeHI/Ie

IpHU JTOCTHKEHUU TPAHUIl HA Pa3BUBAIOIIMXCS PHIHKAX (Ha MpuMepe BHIOOPKM KOMIIAHHMM CTpaH
BPUKC).

[lepcrieKTHBHBIMHU HampaBlIeHUsIMH OyIyIIMX HCCIEJOBaHUI Ha 0a3e HacTosmed paboThl MOTYT
SIBIISITBCSI:

1. IIpoBenenue yrmyONeHHOTO aHalM3a ACTEPMHHAHT TPaHMI] M BEIMYMHBI ONTUMAIbHOIO
JIMANa3oHa, a TaKKe MOCTKOPPEKTUPOBOUHOIO YPOBHSI CTPYKTYphI KamuTania: J0paboTka
U ajanrtanus Metonosnoruu Jlamiu Juist peIHKOB KaluTajla pa3BUBAIOIIUXCS CTpaH, CHATHE
KECTKHUX MPEANOCHUIOK, PACHIMPEHHE UCIOIb3YEMOTr0 SKOHOMETPHUECKOTO arnmapara (pac-
CMOTpeHHe He ToNbko Mojenelt NLLS, Ho 1 ucnonbp3oBaHue Apyroro MHCTPyMEHTapHsl aHa-
JM3a LEeH3yPUPOBAHHBIX BBIOOPOK);

2. BroiaBrnenue pa3nuuuii (M UX IpUPOJIbI) B IepedHe (PakTopoB M HANPaBICHUH UX BIUSHUS HA
T'PaHULBI ¥ BEJIMYNHY ONITUMAaJIbHOTO JUAa30Ha, I0CTKOPPEKTUPOBOYHBIN YPOBEHD, MEXKIY
CTpaHaMH (pbIHKaMH KaluTaja), MpeiCTaBICHHBIMU B BEIOOPKE.
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Abstract

The paper presents the results of optimal capital structure range analysis which appears in case
of significant recapitalization costs. The review of existing studies is complemented be the study
conducted on a sample of large BRICS companies for 2002-2010 years. Results of the study
demonstrate the presence of an optimal capital structure range for companies from emerging capital
markets. The key determinants of the upper and lower boundaries of the range of optimal capital
structure are return on equity, growth opportunities, assets structure and firm size. Managers of
BRICS companies adjust capital structure asymmetrically, reaching different indicators of capital
structure in cases of upper or lower boundaries breakthrough.
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JIMATHOCTHUPOBAHME ITY3bIPSI HA PEIHKE AKIINIA
POCCHUUCKHUX TEJIEKOMMYHUKAIITMOHHbBIX
KOMITAHNHA B KOHLIE 1990-X IT.

Yupkosa E.B. ', Tuxonos A.A. >

Bo3MokHO, HaM cJeayeT MpocTo mepenMeHoBaTh «Pocrenexom» B
«Pocrene.com», 1 TOrAa Mbl YBEIMYNM CTOUMOCTH KOMIIAHUH CTO-
KparHo.

U3 unmepsvio 00H020 UHOCMPAHHO20 UHBECMOPA HAKAHYHE Kpaxa

ny3olpA menieKoOMMYHUKAYUOHHBIX xomnanuti 6 Poccuu

B crarbe Tectupyrorcs (Gpakt HanM4Us My3bIps HA POCCHUICKOM PBIHKE TENEKOMMYHHUKAIIMOHHBIX
koMnaHuii B koHue 1990-x rr., xorna nogoOHbIi my3sips ObuT 3adukcupoBan B CLA Ha peiHKe
NASDAQ. Hccnedosarnue npo8oounocs npu ROMouju SKOHOMEmpu4ecko2o mecmd, Onpeoesiione2o
Hanudue 63pbl6HO20 NPoYecca 6 YeHax akyull, max Kak 3KOHOMempuyecKue mecmol, COOMHOCAUUE
YeHbl akyutl U OUBUOEHObl HA AKYUI HENPUMEHUMbL 8 CUTLY OMCYMCMBUsL OUBUOEHOHBIX PSO08 NO
bonvuuncmay komupogasuiuxcs 8 konye 1990-x poccutickux meneKomMmyHUKAYUOHHbIX KOMNAHUL.
Tecmuvl He omeepearom cunomesy 0 HAIUYUU NY3bIPs 6 YEHAX 6CeX POCCUUCKUX MeeKOMMYHUKAYU-
OHHbIX KOMNAHUL, KpOoMe 0OHOU, a makdice 8 NOCMpPOEHHOM Hamu uHoexce menekomos. Iloomeep-
ouna e2o Haludue u NPo8ePKa KOCEEHHbIX NPUSHAKOE NY3bIPS. CIPEMUMENbHbIL POCH CIOUMOCTU
U U30bIMOYHAS HAKONJIEHHASL OOXOOHOCMb HAKAHYHE NUKA, HedaoeKeamuoe, 4pe3sbluaiiHo onmu-
MUCMUYHOe 80CHpusmue NOCMynaowux Hogocmell, 601bWAs 21yOUHA NAOEHUs 80 8PeMS KOPPEK-
yuu u OIumenbHoe 80CCMaHoseHue 00 nuxkogozo yposus. B mepuon ¢ 1998 mo 2000 . KOTHPOBKHU
POCCHUICKUX TEIEKOMMYHHKAIIMOHHBIX KOMITAHUH POCIIH, TOBTOPSS JUHAMUKY POCCHICKOTO (pOoH-
JIOBOTO PBIHKA, K03(D(PULIMEHT KOppeNnsui HHAEKCOB TeIEKOMMYHHUKAIIMOHHBIX Kommanuii u PTC
cocrasisaa okoio 0,95, nnaexc renekoMoB «otopBascs» oT PTC numb B nepsoM kBaprazie 2000 .
B pabore Takke TeCTUPOBAIOCH, SBIISIICS JIU POCCUHCKU My3BbIPh PE3YIBTaTOM «3apaskeHHs» pOC-
CHIICKOTO pBIHKA OT pbIHKa NASDAQ Wiu ero NpUYHHOM CTalo BOCCTaHOBJICHUE POCCUHCKOTO (DOH-
JIOBOT'O pbIHKA nocie kpusuca 1998 r. Jlanee uccienoBanocs TO k€ caMO€ B OTHOIIEHUN KOPPEKLIUU
my3bipst. Micnonap3oBaHHasi METOJOIOTHUS — aHAJIN3 AMHAMUKU KOPPEISALMOHHBIX KO3 (HUIIMEHTOB
MEX]ly PhIHKAMH — IIPE/IIONAraeT, YTO CBSI3b MEKAY HUMHU YCHIIMIACh U TPOU30IILIO «3apaKCHHUEY,
€clM HaOJIIoaeTcs CyIECTBEHHOE YBEIMUSHHE KOPPEIAIHMHU 1ociie MoKa. D deKrTa «3apakeHus»
BBISIBIICHO He ObUT0. KOCBEHHBIM MPU3HAKOM €r0 OTCYTCTBHS SBJISIETCSA TO, YTO MUK POCCUIICKOTO
MHJIEKCa TEJIEKOMOB MMel MecTo Ha 19 nuell nozxe, ueM nnaexkca NASDAQ. Ily3elpp Ha poccuii-
CKOM PBIHKE TEJIEKOMOB U €ro koppekuus B koHue Mapra 2000 1. 00yciaoBIeHbI COOBITHSIME Ha (hOH-
JI0OBOM pbIHKE Poccuu, HO 1of BIMsSIHUEM HOBOCTEN M HacTpoeHui ¢ poiHka CIHA.

Ki1roueBble ci10Ba: CeKyIATHUBHBIN My3bIPb, My3bIPb Ha (GOHI0BOM pbIHKE, 3apakeHHe
JEL: G12, G14, G15

B konme 1990-x rr. Ha amMmepukaHCKOM (hOHIOBOM phIHKE HaOMofancs OyM Ha aKIMHM BBICOKOTEX-
HOJIOTUYECKUX M TEJIEKOMMYHHUKAIIMOHHBIX KOMIAHUH (JOTKOMOB M TenekoMmoB). [Iuku mHaekcoB
aKknui koMmaHui TexHosornueckoro cekropa NASDAQ Composite, BKIIOYAIOMIETO JOTKOMBI H
tenexkoMbl, 1 NASDAQ Telecommunications Index, kyna BXOJsST TeIEKOMMYHUKAIIMOHHBIE U pa-
JTMOBEIATEeNIbHBIE KOMIIAHUH M TIPOU3BOIUTENH CPEACTB CBSI3U, ObLIM JOCTUTHYTHI OAHOBPEMEHHO
10 mapta 2000 r. u coctaBmim 5048,62 u 1230,06 nyHkToB cooTBeTcTBEHHO. 13 MapTa NASDAQ
Composite npocen Ha 3% MO OTHOLIEHHIO K MPEAbIAYIIEMY JHIO TOProB, U Hauajgach KOPPEKLUs
my3bIps. Bo Bpemsi KOppeKIuu aKIMK TEJIEKOMOB JICHIEBENIN OBICTPEE, YeM BBICOKOTEXHOJIOTHY-
HbIE KOMITAaHUH B cpenHeM: 9 oktaops 2002 1., Bo Bpems HumxkHero muka, NASDAQ Composite m1o-
ctur 1114,11 nyukroB (nagenue Ha 77,9% cpenneronossiM TeMiioMm 44%), a 3Hadenrne NASDAQ
Telecommunications Index paBusuioch 81,43 mynkram (nmagenue Ha 93,4% cpenHErofoOBbIM TEM-

1. Kana. skoHOM. HayK, JOLEHT Kadeapbl 3KOHOMUKHA U (PUHAHCOB (PMPMBI SIKOHOMUYECKOTO (haKyibTeTa
HHUY BLID.

2. Maructp nporpammbl «CTpaTernueckoe ynpasieHne guHancaMu GupMbl» Kadeapbl SKOHOMUKA U QH-
HaHCOB (QUPMBI SKOHOMHUUEcKoro dakynsrera HUY BIID.
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oM 65%). Hanuuue my3bipst Ha amepukanckoM peiHke NASDAQ Bo BTopoit nmonoBune 1990-x —
Hauyase 2000-x rr. 3aduKcupoBaHo B psijie HaydHbIX paboT (Pastor, Veronese 2006; Phillips, Wu, Yu
2011; Homm, Breitung 2012).

K nauamy 2000 r. Ha poccuiickoM (POHIOBOM PBIHKE KOTHPOBAINCH AKIIUH HECKOJIBKUX TEIEKOM-
MYHHUKAI[MOHHBIX KOMIaHui. X cTouMocTh pe3ko pocia B koHue 1999 u nauane 2000 r., a 3arem
cuiIbHO ymnana B mapte — amnpesie 2000-ro. Borrpoc o ToM, SIBASIETCS JIM 3TO TaJeHue KOPPEKIUeH
y3BIPsI U CBS3aHO JIM OHO C HEOIAronpusATHBIMUA COOBITHSAMU Ha aMEPHUKAHCKOM PBIHKE, 10 CHX ITOp
HE MCCIIEeI0BaH. YCTAHOBUTD ATO H SIBISIETCS IENBIO JAHHOW PaOOTHI.

3KOHOMeTpH‘IeCKI/Ie METOAbI TECTUPOBAHUSA HAJIUYMA ITY3bIPS

[lepBas rpynmna mozaeneit GuHaAHCOBOTO My3bIpst ObLIA pa3paboTana Uit AUBUICHIHBIX aKLIUH — OHA
TEM WJIM UHBIM 00pa30M CpaBHUBAET OLCHOUHBIEC (PyHIaMEHTaJIbHbIC U PHIHOUHBIC LIEHBI AKTUBOB.
VY Bcex 3THX TECTOB €CTh OOIIMKA HEJJOCTATOK — X HEJb3s UCIOIb30BaTh Il KOMIIAaHUH, HE BbIMJIa-
YUBAIOLIUX AUBUICH/IBL, U IS OOJNBIINHCTBA TECTOB HYKHBI JJTMHHBIC BPDEMEHHBIC PSIZIBI.

TecT Ha WccaenOBaHKWE TPAHMI] BOJATHIbHOCTH, TipenaokeHHbli [lumnepom (Shiller, 1981) u Jle
Poem u IToprepom (LeRoy and Porter, 1981) siBnsiercst caMbiM paHHUM SKOHOMETPUYECKHUM Te-
CTOM JMarHOCTUPOBaHUS My3bIps. V3Ha4uanbHO OH MpeaHa3Havyalcs Uil MPOBEPKU THIOTE3bI 00
3¢ (HEeKTUBHOCTHU PhIHKA U O BBIIIOJHEHUH HA MIPAKTHKE MOJIETIH MPUBEACHHON CTOMMOCTH OyayLINX
JeHeXHBIX OoTOKOB. bianmap u Yorcon (Blanchard & Watson, 1982) nepBeiMu ykazaim Ha Mpu-
MEHUMOCTb JIAHHOTO TecTa JUid uaeHTudukauuu my3pips. [lunnep uccienyer, MOXKET JIU BOJIATHIIb-
HOCTb PHIHOYHBIX LIEH aKI1il 0OBSICHATHCS BOJATUIBHOCTHIO AUBUACHIOB. JlJis 3TOr0 OH CpaBHU-
BaeT (PaKTHUECKYIO0 BOJATHILHOCTh PHIHOYHBIX II€H C BOJATUILHOCTHIO MPUBEACHHON CTOMMOCTHU
(hakTHYeCKHU BBITUIAYCHHBIX, HAUMHAS CO CJIEYIOIIETro epruoa, TMBUIEHI0B (1ieHoi ex-post). Eciu
BOJIATHJILHOCTH (DAKTMYECKUX 1LIEH BBIIIE, YeM LIEH eX-post, TO IPaHUIbl BOJATUILHOCTH Hapyllla-
torcs. bianmap u Yorcon (Blanchard & Watson, 1982) moka3zanu, 4To 3T0 MOYKET IPOUCXOAUTH HE
TOJILKO M3-3a U3MEHEHUH B (DyH/IaMEHTaIbHBIX MIEPEMEHHBIX (HallpuMep, IUBUJICHIOB), HO U U3-32
HaJUYHS palmoHaIbHBIX my3bipei. [umnep npumenwn tect 1 S&P Composite Stock Price Index
¢ 1871 no 1979 r. u nosy4us, 4To rpaHULIbl BOJATUILHOCTH HAPYIIAKOTCA: 1IEHbI aKIIUKA BOJATUIIb-
HBI, a JUBHUJICHbI MPEACTABISAIOT JOCTATOYHO TIIAJKUNA BPEMEHHOU psiJi, TO €CTh Ha PBIHKE MOT
cymecTBoBarh my3biph. Jlauueii meton kputukyercs (Flood and Hodrick, 1990; Flood, Hodrick
and Kaplan, 1986; Flood, Hodrick and Kaplan, 1994) 3a ucnonb3oBaHue B pacuyerax IEeHbI €X-post
TEPMHUHAJILHOW CTOUMOCTH, OCHOBAaHHON Ha CYOBEKTUBHBIX OLIEHKAX U MPEANOIOKEHUSIX UCCIIE0-
BaTellsi OTHOCUTEIILHO CTaBKU IUCKOHTUPOBAHUS U O’KUAEMBIX TEMIIOB POCTA, U 32 OLIEHKY (pyHaa-
MEHTAJIbHON CTOMMOCTH aKIIMi Ha OCHOBE UCTOPUYECKUX JAHHBIX 0€3 yyeTa UCTOPHUECKUX OXKH-
JTAHWUH areHTOB OTHOCUTEIBHO OymyIiero (qaHHas mpoodieMa oco3HaBanack U [lnmmiepom). ABTOpHI
(Barsky, De Long, 1993) oco00 moauepkuBaroT yA3BUMOCTh MCIIOJIb30BAHUS MOCTOSSHHON CTaBKH
nuckoHTupoBaHus B mozaenu lllwinepa. Hapyuienue rpanuil BoJIaTHIBHOCTH MOXET SIBISITHCSI HE
nokaszaresieM HaJIM4Yus My3bIpsi, @ TOBOPUTH O HEPALIMOHAIBHOCTHU PHIHKA.

[lepBBIM PKOHOMETPUYECKHI TECT, HANPABJICHHBI MMEHHO Ha BBIABICHHE ITy3bIpei, ObLT Mpen-
noxeH B pabore Becra (West, 1987). B HeM B sIBHOM BHJI€ NPUCYTCTBYET IMIIOTE3a O HAJIUYUU
ny3sIps. HyneBast runore3a cOCTOUT B TOM, UTO II€HA aKLUU SBISETCS PUBEAEHHON CTOUMOCTBIO
OyaylIMX AUBHJIECH/OB, albTEPHATUBHAS MOAPA3yMEBAET, UTO B IIEHE MPUCYTCTBYET €LIE U CIEKY-
JSTUBHBIN Iy3bIpb. TECT CPaBHUBAET J1Ba BPEMEHHBIX Psijia: NOTOK JAUBUJIEHAOB U PHIHOYHYIO LIEHY
aktuBa. [logoupaercst mogens ARIMA, xoTopast HaMIy4IuM 0Opa3oM OINMUCHIBAET PsII AUBUIICH-
70B. /It mpoBepKH HaJIW4KMsl KOMIOHEHTA, OTBEYAIOIIETO 3a HAJMYME Iy3bIps B LIEHE, CTPOUTCS
perpeccust (hakTUUECKOM [IEHBI Ha TPOILIbIe 3HAYSHUs JUBHICHIOB. BecT npumennn pazpaboraH-
HeIid 1M TecT K S&P Composite Stock Price Index 3a mepuon ¢ 1871 mo 1980 r. u x uHIekcy Jloy
Jbxonca ¢ 1928 mo 1978 1. Tect mokasai, 4yToO HaJIWYME IMY3bIPsI 3aBUCUT OT HPEANOJIOKEHUNA O
CTaBKE JMCKOHTHPOBAHMSI: €CJIM OHA IIOCTOSIHHA, HYyJIeBas TUIoTe3a (OTCyTCTBHUE ITy3bIpsl) OTBEpra-
€TCsl, HO MPU NIEPEMEHHOM CTaBKEe MPU3HAKOB ITy3bIpsl HE OOHAPYKUBAETCA. YKE OAMH 3TOT BBIBOJL
ABJIsleTC KpUTHKOi TecTa Becra. Iopkaiinax (GUrkaynak, 2008) ykaseiBaet, uTo B Mozieu Becta
Oyayliye AVUBUAECHIHBIE BBIIIATHI ONMPEAEIAIOTCS TOJIBKO IPOIUIBIMU, TOTAA KaK HAa MPAKTUKE UH-
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BECTOPBI, OLIEHUBAsI OyAyIINEe TUBUICHIbI, IPUHUMAIOT BO BHUMaHHE 3HAYUTEIIHLHO OOJIbIIIEe YHCIIO
¢dakropoB. [le30akm u Jemupryk-Kaut (Dezbakhsh, Demirguc-Kunt, 1990) kputukoBanu Becra
3a UCTOJIb30BaHUE TeCTa XayCcMaHa, KOTOPBIN CIIMIITKOM 4acTO OTBEPraeT HYJIEBYIO THIIOTE3Y O pa-
BEHCTBE KOA((DHUITMEHTOB Ha MaJICHBKUX BBIOOPKAX.

B pabote /16w u I'poccmana (Diba, Grossman, 1988) Ob110 npeniiokeHO BBISBIATH HATWYHE ITY-
3BIPS C TIOMOIIBIO aHAJIM3a CTAIMOHAPHOCTH BPEMEHHOTO PsiJia IIEHBI aKTHBA U (pyHIaMEeHTaIbHBIX
MepeMEHHbIX (IUBUACHIOB). TecT Oa3upyeTcss Ha CIEAYyIONIel TeopeMe: B MPEANON0KEHUN, YTO
JUBUCH/IbI HECTAI[MOHAPHBI B 3HAUEHUSX, a AUBUICH/Ibl U HEHaOI0aemMasl iepeMeHHasi, OTBeva-
I0Iast 32 U3MEHEHHE HACTPOCHUM MHBECTOPOB (OT IMBHJICHJIOB, HEHAOIIOMAEMON TIEPEeMEHHON U
CTaBKM JMCKOHTHPOBAHMS 3aBUCHUT 1I€HAa aKTHUBA) CTAllMOHAPHBI B IEPBBIX PA3HOCTAX, B OTCYTCTBUE
Ha PBIHKE IMy3bIps LIeHa aKTHBA JI0JIKHA OBbITh HECTAIIMOHAPHA B 3HAYEHMSIX, HO CTallMOHAPHA B IIEp-
BbIX pa3zHOCTAX. CTallMOHAPHOCTh TUBUJEH/IOB U PHIHOYHBIX IIEH MPOBEPSIETCS C MOMOIIBIO TECTa
Juku-®Oynnepa. Taxke aBTOpbl NPEANONATalOT, YTO AUBUAECH/bl U PHIHOUHbBIE KOTUPOBKH JIOJIKHBI
OBITh KOMHTETPUPOBAHHBI, B MIPOTUBHOM ClIy4ae B LIEHAX MPUCYTCTBYET My3bIpb. s mpoBepku
KOMHTETPpALMU UCITONIB3YIOTCS TeCThI [ peliHkepa n bxaprassl. 11 MpakTHUECKON TPOBEPKU CBO-
et monenm Jlnba u ['poccMan UCTIONB30BAIM T€ K€ BPEMEHHBIC PSIJIbI, Ha KOTOPBIX ObLIA MOCTPO-
eHa pabora Illumrepa (Shiller, 1981). Ha yka3zaHHBIX BpeMEHHBIX psilaX aBTOPHI HE OOHAPYKUIA
TIPU3HAKOB CyIecTBOBaHus My3bIps. opkaiinak (GUrkaynak, 2008) yka3bIBaeT, 4T0 SKOHOMETPH-
gyeckas MIeHTH(UKAUs KOWHTETPAMOHHOW B3aMMOCBSI3M W CTAIlMOHAPHOCTH MpoOiIeMaTHyHA.
Opanc (Evans, 1991) yrBepxkaaert, uro tect J[uOsl u [ poccmaHa He crocoOeH BBISIBUTH TaK Ha3bIBa-
€Mbl€ EPUOANYECKHU JIOTAIOIIUECS MTy3bIPH.

Opyt u O6ctdensa B crarbe 1991 1. (Froot, Obstfeld, 1991) mpemioxkuim Moaeab BHyTPEHHETO
My3bIps, KOTOPBIH LIETMKOM 3aBHCUT OT (PyHIaMEHTAIbHBIX (DAKTOPOB, ONPENEISIONIUX CTOUMOCTh
akuuil (quBuaeHa0B). Eciin OHM HEM3MEHHBI, TO U YPOBEHb LIEH OCTAETCS MOCTOSHHBIM, UHBIMU
CJIOBaMU, KOMIIOHEHT «I1y3bIPb» B LICHE aKLUH SIBIIAETCA CTAallMOHApHBIM. /{111 TeCTUpOBaHUs MOzie-
JIM aBTOPBI UCTIONB30BaNH MHIEKCH S&P u nuBunenaoB ¢ 1923 mo 1988 r. OHu 0OHAPYKUIH, YTO
LICHbI aKIUH IEMOHCTPHUPYIOT UpE3MEPHO CHIIBHYIO PEAKIIMIO HAa U3MEHEHHS B AUBUCH IAX, YTOOBI
9TO COOTBETCTBOBAJIO U3MEHEHUIO UX IIPUBEJEHHONW CTOUMOCTH. MIHBIMU ClIOBaMH, 110 MHEHHIO aB-
TOPOB, Ha YKa3aHHOM BPEMEHHOM MHTEpBaJje CyIIeCTBOBAJ ITy3bIPh (J1aTa BOSHUKHOBEHUs B paboTte
He Ha3BaHa). /laHHas MoJieNb MOTy4niIa XOpoIlne OT3bIBBI APYrux aBTopoB (Ackert, Hunter, 1999;
Ma, Kanas. 2004), koTOpble C TOMOIIbIO MHBIX METOAOB MOJYYHIU COMOCTABUMBIE PE3YJbTaThI.
['ropkaiinak (GUrkaynak, 2008) moaTBepAWII, YTO MEXAY IUBUACHIAMU U LIEHOM aKUUN 1eHCTBU-
TEJBHO CYILECTBYET HEJIMHEHHAs 3aBUCUMOCTb, HO OH COMHEBAETCSI, YTO ATO HENIPEMEHHO MPOSIB-
nenue my3bips. [IpenmyiecTBoM MOAENu ABISETCS TO, YTO AJIS €€ NOCTPOEHUS JO0CTaTOYHO OTHO-
CUTEJIBHO KOPOTKUX BPEMEHHBIX PsIJI0B.

[lepBbie Monmenu nepekaoueHus pexxuMoB cosznanu Ban Hopmen (Van Norden, 1996) u Xomn u
Comna (Hall & Sola, 1993). Ot Mmonenu ObutH pa3paboTaHbl 11 BBISIBJICHUS JIOMAIOMIUXCS Ty 3bIPEH.
TepMuH «cMeHa peKMMay OCHOBBIBACTCS HA Hee 0OHAPYKEHHUS MTy3bIpel C TIOMOIIBIO MIOMCKA H3-
MEHSIFOIIIUXCST BO BPEMEHH CTPYKTYP (patterns) popMupoBaHus ppIHOYHBIX KOTHPOBOK. Ban Hopaen
OTIPEIeIISCT My3bIPh KaK IMOJIOKUTEITFHOE MM OTPHIIATEILHOE OTKIOHEHHE OT (pyHJAaMEHTAIbHON
croumoctu. Ero Tect opueHTHpOBaH Ha TIEPUOAMYECKH JIOTIAIOIIUECS ITy3bIpH, KOTOPhIE MOTYT Ha-
XOIUTHCS B IByX PEKUMaX (COCTOSTHUSX): PACTH WIIH KOPPEKTHPOBATHCS MTOJIHOCTHIO FITH YaACTUYHO.
[pennoxenHas crienupuKays my3sipst OM3Ka K moaxony DBanca. OKumaeTcs, 4To BeJIMYMHA, HA
KOTOPYIO Iy3bIph CKOPPEKTHPYETCS B X0JIe KOPPEKIINH, 3aBUCHUT OT ero pasmepa. [lo mepe pocra
My3bIPSI BEPOSITHOCTH €T0 MPOAOIDKSHHUS JOJDKHA Ma1aTh, 8 Ha4aljia KOPPEKIIMH — YBEITUYNBAThCS.

Xomn u Cona (Hall & Sola, 1993) pa3zpaboranu u B cTarbe ¢ eme oguum coasropoM (Hall et al.,
1999) pa3zBuin MOz€ENb, TO3BOJIAIONLYIO BBISBIATH MEPUOJUUECKH JIOMAIOIIUECS Ty3bIpH. ABTOPBI
aHAJM3UPYIOT CBOMCTBA BPEMEHHOTO psiJla KOTHPOBOK aKIMH, B MMOMCKAX MEpeXoaa OT CTallMOHAp-
HOTO COCTOSTHUSI K COCTOSTHHIO B3PBIBHOTO pocTa. J[Jisi MPOBEPKH CTAIIMOHAPHOCTU UCIIOJIB3YETCs
pacmmpenssiii Tect Huku-dymnepa (ADF-tect). BeposaTHOCTB TOr0, U4TO IMy3bIph OCTAHETCS B pe-
KHUME POCTa WIH CKOPPEKTHPYETCs, MPEANOIaraeTcsi MOCTOSHHOM BO BpeMEHH. BeposSTHOCTh Ha-
Yajia KOPPeKLUH cileayeT mpoueccy MapKkoBa epBoro mopsiika, pu KOTOPOM BEPOSITHOCTH OIIpe-



HOBOb(II)E MC@CI’IEﬂ,OBAHMFI

KOPMNOPATUBHbIE DUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

JICIEHHOTO MCXO0Za COOBITUSI HE 3aBUCUT OT IMPOILIOro. TecT BBISIBISET HATHYHE My3bIPsl, €CIIH B
OTHOM PEXXHME PsiJI HECTAI[MOHAPEH, a B JIPYTOM — CTAIllMOHAPEH: 3TO O3HAUYAET, YTO B ONPE/ICIICH-
HBIE MOMEHT BPEMEHH TPOUCXOJUT CMeHa pexkuma. Ban HopneH npumeHnn pa3paOoTaHHBIH UM
TecT, a Takxke TecT u3 paborsl Xomia u Cona (Hall & Sola, 1993) x ponnoBomy uHAECKCY OUpKU
ToponTo (¢ ssaBaps 1956 mo uronb 1997 1) u x unaaekcy S&P 500 (¢ suBapst 1947 mo uronb 1997 1).
Tect Xomna u Cona OTBEpT HYJIEBYIO THIIOTE3Y 00 OTCYTCTBHH CMEHBI PEXKHMa B PACCMaTPHUBAEMBIX
BPEMEHHBIX psaX, YTO TOBOPHUT O HAIMYHHU ITy3bIPS B TECTUPYEMBIX Niepuoaax. Tect camoro Ban
Hopnena He 0OHapyXuJI MPU3HAKOB HAIMYHS ITy3bIPSI HA TOW e caMoii BEIOOpKe. Pa3Hble pesyib-
TaThl TECTOB Ha OJTHOW BBIOOPKE CBUICTEIBCTBYIOT 00 YSI3BUMOCTH TIOIXO0/IA: PE3Y/IBTAT 3aBUCUT OT
MOJIENTMPOBaHus My3bipeit u nepekmouennus pexuma (GUrkaynak, 2008). Kpome Toro, Bomns (Bohl
et al. 2013) u cam Ban Hopnen B 6onee nozauux padotax (Van Norden, Vigfusson 1998; Schaller,
Van Norden, 2002) yka3bIBatoT, 4To 00a TeCTa OTBEPTarOT THIIOTE3Y O HAINYHH EPUOIHUECKH JIO-
MAFOIIUXCS ITy3bIPEH B TOM CITydae, €CJIM B BRIOOPKE BCETO OJIMH HJIH J[Ba MY3bIpPS, ILTIOC BHE3AITHBIC
U3MEHCHHUS B CTPYKTYpe (hOPMHUPOBAHHUSI PHIHOUYHBIX KOTUPOBOK MOTYT OBITh BBI3BaHBI H U3MCHE-
HUSIMH B (yH/IaMEHTAIIbHBIX TIepeMeHHbIX. J1s1 JaHHOTO TecTa TpeOyrTCs JTMHHBIC BPEMECHHBIC
psibl. OH IO3BOJISIET TMArHOCTUPOBATH JIAIIB TE My3BIPH, YTO YK€ MPOIILIN Yepe3 ATaIr KOPPEKITUH.

B crarpax @ummunca (Phillips et al., 2011a; Phillips et al., 2011b) u Xomwma u bpeiirynra (Homm,
Breitung, 2012) npennoxen Tak Ha3biBaeMblil sup ADF tect. Ero naes 6azupyercs Ha mpenosoxe-
HUH, YTO B3PHIBHOW POCT KOTUPOBOK aKLMH SIBISIETCS [TOKa3aTesieM HalIu4us my3bips. Tectupyercs
HyJIeBasl TUIIOTE3a O MPUCYTCTBUU €AMHUYHOTO KOPHS B TECTOBBIX CTaTMCTUKAX MPOTHUB albTEpHA-
TUBHOM TUIIOTE3bl 0 HAIMYUM B3pbIBHOTO npouecca. [lpu sup ADF tecre oObikHoBeHHBIH ADF-
TECT MOBTOPSIETCS] MHOTO Pa3 Ha TIOCTENICHHO PaCIIUPSIONIeHCsS Ha OTHO HAOIIOICHHE TIOABBIOOPKE
OCHOBHOH BBIOOpPKH. [T1ompoOHBI 0030p BO3MOXKHBIX #-CTATUCTHK /IS TECTA HA HAJTMYWE €AMHUY-
HOTO KOPHS P HYJIEBOM TUIIOTE3€ OTCYTCTBHS ITy3bIPs C ONMCAHUEM UX MPEICKA3aTeIbHON CUIIbI
cM. B (Homm, Breitung, 2012). /lanee paccuuTaHHble CTATUCTUKH CPABHUBAIOTCS C KPUTUYECKUMU
3HAUEHUSMH aCUMITOTHYECKOTO pactipeaenenus Juku-dymnnepa. HaganbHoit naToi my3sipst OyaeT
SBJISITBCS JTaTa ¢ HAaUMEHBIINM 3HAYCHWEM KOJIMYECTBAa HAONIONEHHM, /Ui KOTOPOW f-CTaTUCTHKA
0OJIBIIIE KPUTHIECKOTO 3HAYCHUS.

Ouuunc (Phillips, 2007) npumenun sup ADF Tect Ha Mecsunbix nanHbix NASDAQ Composite
Index 3a nepuox ¢ despang 1973 no utonb 2005 . PeiHOYHBIE KOTUPOBKU ObLTH 1e(IMpPOBaHbI C
MOMOIIbIO MHEKCA MOTpeOuTenbckux 1eH. [Ipumenenne oopranoro ADF-tecta ko Beell BBIOOpKe
HE M10Ka3aJI0 HaJu4Ms y3blps, HO npuMeHeHue sup ADF Tecta Ha 1%-HOM ypoBHE 3HAaYMMOCTH
NOATBEPAWIO HanmuKe my3bIps Ha peiHke NASDAQ B nepuon ¢ uronst 1995 no urons 2001 . Xomm
u bpeiityar (Homm, Breitung, 2012) ucnons3oBanu sup ADF TecT A HECKOIBKUX a3MaTCKUX MH-
nexcoB (Nikkei, Hang Seng, Shanghai), unaexcoB S&P 500 u FTSE 100, uen Ha HerenpoayKTsl,
30JI0TO U AJis 1ieH Ha HenBmwkuMocTh (B CHIA, Mcnanuu, BenukoOpuranuu, SAnonun). Bee Tecto-
BbI€ CTATHCTUKU IOKa3anu npucyrcrsue myssipeit Ha S&P 500 (B konne 1990-x), Nikkei 225 (no
ssaBapb 1990 1.) u Ha peiHkax HeaBmkuMocTu CIIA, BenukoOputanuu u Ucnanuu (B 2006-2007
IT.) B pacCMaTpUBAaBILUECS EPHOJIbI BpeMeHU. XOMM 1 BpelTyHr 1o 60sibiiei 4acTi NOATBEPIMIN
BbIBO/IbI Dununca. Ha pesynsraTsl TecTa BAMseT crien(UKaIus B MOAEIH My3bIpeil IMEHHO Kak
MEPUOMYUECKU JIOTIAIOIIMXCS, OJHAKO BIMsHHUE criocola crenn(UKauy my3blps Ha (PUHAIBHBINA
pe3yabTar TecTa XapaKTEpPHO JJIsl BCEX IKOHOMETpUUeCcKuX MeTonoB. Ilpu npumenenun sup ADF
TeCTa HET HEOOXOIMMOCTH B UCIOJIb30BAaHUM OY€Hb JJIMHHBIX BPEMEHHBIX psAZ0B. MeTos1 OCHOBaH
Ha aHaJM3e JUHAMUKHA KOTHPOBOK IIEHHBIX OyMar, 03ToMY He TpeOyeTcs CTaTUCTHKA MO JUBHJICH-
JaM. Ba)kKHBIM IUIIOCOM JaHHOTO TeCTa SIBJISETCA U BOZMOKHOCTb IMarHOCTUPOBAHNUS JaThl Hadala
IIy3bIpsl, YTO MPENOCTABIIAET JAJIEKO HE KayKbI TECT.

s poccUCKOTO phIHKA aKIUKA TEJIEKOMMYHUKAIMOHHBIX KOMIIAHWK B mepuoa koHna 1990-x —
Havasna 2000-x rT. OoJybIIas 4YacTh YKOHOMETPUYECKUX METOAOB JUATHOCTHPOBAHUS IYy3bIps He-
MPUMEHHUMA, TOCKOJIBKY B TO BpeMsl TUBUICHIHYIO HCTOPUIO UMEJH JIUIIb HECKOJIBKO MyOIHMYHBIX
TEJICKOMMYHHUKAITMOHHBIX KOMIIAHUH ¥ OHA ObLTa OUY€Hb KOPOTKOW — 4—5 JIeT, B TO BpeMs Kak IS
YCHELIHOTO MPUMEHEHHUS 00JIbIlIeH YacTH TECTOB TPeOyeTCs psJl AUBUICHIHBIX BBIILIAT B HECKOJb-
KO JI€CSTKOB JeT. /[ Hamux 1eneil mpuMEHUMBI JIMIIb T€ METOAbI, B KOTOPHIX aHAJIU3UPYIOTCS
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KOTHPOBKH aKIIMii ¥ BBISBIISIETCS MOMEHT, KOT/JIa KX POCT CTAHOBUTCS B3PHIBHBIM, @ UMEHHO MOJIENN
nepexitodeHust pesxkuMoB 1 sup ADF tectsl. Sup ADF TecT npennoutuTenbHee Kak 1Mo pesyabra-
TaM, KOTOpbIe OH 00eCIeYNBAET, TaK ¥ IO TOYHOCTH BBIYUCIICHUH, TOITOMY TECTUPOBAHUE TIPOBO-
JTUIIOCH JAHHBIM METOJIOM.

B uccrnenoBannm OyayT MCIIOIB30BAaHBI IBE TECTOBBIE CTATHCTUKH, KOTOpBIe onucaHbl B (Homm,
Breitung, 2012). 310 cOBpeMEHHOE HCCIIEOBAHUE, aBTOPBI KOTOPOTO MPUBOAST 0030p pa3IUuHbIX
METOJIOB TECTUPOBAHMS CIIEKYIATUBHBIX Iy3bIpei M cpenu HanOojiee TOYHO OMpPEIEISIONINX Ha-
JMYHE TY3bIPsI TECTOBBIX CTATUCTHK BBIACISIOT iBe — Chow-type Unit Root Test u Busetti & Taylor
Statistic. Jlornka 000MX TECTOB OCHOBaHA Ha BBISBICHUM MOMEHTA, KOTJa CllydaifHOe OIry>KaaHue
IICHBI aKTHBA TIEPEXOIUT BO B3PBIBHOM MPOIECC, TO ECTh MPOUCXOIUT CBOCOOPA3HAsI CMEHA PEKHIMA.
XomM U BpeHTyHr ycTaHOBWIM, YTO B OOILEM Cilydae MpH €IUHUYHOM IMEPEXOAE OT CIy4alHOTro
Omy>XKIaHus K B3pBIBHOMY Iporieccy moaudummpoBannas cratuctiuka Chow-type Unit Root Test
0oee TOUHO UACHTU(PULIMPYET HAJTMUKE Iy3bIps U AaTy ero Bo3HuKHOBeHUs. CratucTtuka Busetti &
Taylor Take MOKa3bIBa€T YIOBIECTBOPUTEIBHBIE PE3yIBTAThl, HO O0OHAPYKHUBAET ITYy3bIPh HECKOIb-
ko mozxe, ueM Chow-type Unit Root Test, 160 BooOIIe He WACHTUPHUIHUPYET My3bIpb. [loaTOMY
HaIlle UccieIoBaHue OyneT mpoBOIUTECS ¢ ToMotbio Chow-type Unit Root Test. JleTaibHOE ormH-
canme metona ectb B padore Xomm u bpeiirynr (Homm, Breitung, 2012).

CyIlIHOCTI) nmpomecca «3apaskK€Husi Kpusucom»
H METO/JIbI €10 TECTUPOBAHUA

Bo Bropoii monoBune XX B. Havasics Mpolecce Nodanu3aiuu, KOTOPblii 0COOCHHO YCKOPHIICS U3-32
pacnpoctpanenust HHpopMarMoHHbIX TexHOIorui B 1990-x rr. Cy1ecTByromiye KaHallbl B3aUMOC-
BSI3M MEXIY CTpaHaMu CTajH ele 0ojee IMUPOKUMH, U TeHeph HEraTUBHBIC TEHACHIIUH B KOHO-
MUKE OIHOM CTpaHbl, 0COOCHHO €CJIM OHA KPYITHAsi U OTKPbITAs, CHOCOOHBI CEphe3HO MOBIUATH HA
ee mapTHepoB. D(PheKT pacmpocTpaHeHHs KpU3nca u3 (pUHAHCOBO HECTAOMIBHBIX CTPaH B IpyTrHe
MOYYHJ Ha3zBaHUe «3peKT 3apaxkeHus». Kananamu pacnpocTpaHeHHs Kpu3uca SBISIOTCS (u-
HAHCOBBIEC B3aUMOCBS3H (B3aUMHBIE MTPSIMbIE U MOPTQENbHbIE MHBECTUIMH, OOIUE KPEIUTOPHI, NH-
CTUTYLIMOHAJILHBIE HHBECTOPHI), MEXK/IyHAPOAHbIE TOPTOBbIE OTHOIICHUS (JABYCTOPOHHSS TOPTOBIIA,
o01Ire phIHKY COBITA), a TAK)KE HACTPOCHUS U B3IVISIIbI HHBECTOPOB (CTAaIHOE MOBECHHUE, CXOXKHE
OXHJIAaHUSI OTHOCHUTEJIBHO MEPCIEKTHB PA3BUTHUSA KaK SKOHOMUKH B LIEJIOM, TaK U OTJEJIbHBIX CEK-
TOpPOB).

B pannux paborax «3pdexT 3apakeHus» onpeAeseTcss Kak HaIMYue B3aUMOCBSI3U MEXTy JIBUKE-
HUEM IIeH aKTUBOB Ha (DMHAHCOBBIX PHIHKAX Pa3HBIX CTPaH: BOBHUKHOBEHUE TEOPUU «3aPAKCHUSD)
HAYMHAJIOCh C HAOJIIO/IEHUs, UTO BO BpeMeHa (PUHAHCOBOW HECTAOWJIBHOCTHU II€HbI Ha aKTHBBI Ha
Pa3HBIX PHIHKAX U B Pa3HBIX CTpaHaX UMEIOT TEHACHIIMIO IBUraThcs 00Jiee COMTAaCOBAHHO, HEXKEIH
B OTCYTCTBHE CE€PbhE3HbIX (PMHAHCOBBIX 1IOKOB. OOBIYHO MOJ yAap KpHU3UCa MOMadalld HECKOJIbKO
SKOHOMHK OJIHOTO pervoHa (Hampumep, crpan lOro-Bocrounoit A3um), U uMcciaeaoBareau IbITa-
JUCHh O0BSICHUTH BOBHUKHOBEHHE KpH3Uca (PyHIAMEHTAIbHBIMU MTapaMeTpaMu WU 0COOEHHOCTSI-
MU UHCTUTYIIMOHAJIBLHOTO YCTPOICTBA, MPUCYLIET0 BCEM CTpaHaM pernoHa. OHaKo TaKOW MOIXO0.
UMEJ MaTyt0 OOBSICHSIIOIILYIO CHITY, UTO MPUBEJIO K MOSBICHUIO BTOPOTO MPEICTABICHUS: «3apaxe-
HUEe» (contagion) — 3TO cymiecTBeHHOE (OOJIbIIee, YeM MOXET OOBSICHATHCS BO3POCIICH BOJATHIIb-
HOCTBIO Ha PbIHKAX) YBEIUUYECHHE MEKCTPAHOBOM 3aBUCUMOCTHU TOCIIE 1I0KA B OJHOW CTpaHe WU
rpynIne u Jaxe CTPYKTypHOE M3MEHEHHUE B XapaKTepe STOW B3aUMOCBS3H Mexay pbiHKamu. Eciu
JIBE CTpaHbl IEMOHCTPUPYIOT BBHICOKYIO CTETIEHb B3aMMO3aBUCHMOCTH KaK JI0 KpU3HCa, TaK U MOCIIe
€ro HayaJia, TO 3TO He 0053aTeIbHO «3apaKEHUE»: BHICOKAS KOPPEISALUS MEXKIYy IKOHOMUKAMH He-
CKOJIbKUX CTPaH MOXKET OTPa)kaTh TECHYIO CBA3b MEXAY CTpaHaMH U OBbITh B3aHMO3aBUCHMOCTBIO
(interdependence).

Jl1 tnarHocTHpoBaHus Mpoliecca TPAHCMUCCUU IIOKOB B MUPOBOM SKOHOMMKE HCIIOJIb3YETCs Ye-
TBIPE OCHOBHBIX METOJA: aHAJIN3 KOPPENIALIHUOHHBIX KOdpduuneHToB Mexay peiHkamMu, ARCH- n
GARCH-mozenu, TEXHUKY TOMCKA KOMHTErPalliy U IPSIMOM aHaIIN3 MEXaHU3Ma TPaHCMHUCCUU (MO-
JIeJIA BEPOSITHOCTH Hadalla KpU3Uca Ha OAHOM PBIHKE IPU HACTYIUIEHUHU OIPEJEIEHHBIX COOBITUI
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Ha JIpyroM, MOJIENIH TiepeHoca kpusuca). [loutu Bce paboThl MOATBEPKAAIOT, UTO «3apaKEHUE, KaK
OBl OHO HU OBLIIO OMpeieNIeH0, BO3HUKAET B Mpoliecce Kpu3ucoB. bonbias yacts paboT narupyercs
koHIIOM 1990-x — Hadamom 2000-X TT., TaK KaK Ha TOT MEPHOJ MPHUIILIOCH MHOTO (DOHIOBBIX KPH-
3MCOB, MTOPAKABIINX IIEJIbIC PETHOHBI: KpaX Ha GoHmoBoM peiHke CIIIA B 1987 1., MEeKCHMKaHCKHIA
BaTIOTHBIN Kpusnuc 1994 1., ronkonrckuii kpusuc 1997 r., nedont B Poccuu B 1998 1.

[lepBast MeTOIO0THS — aHAIM3 JUHAMUKU KOPPEIALMOHHBIX KO3()PUIMEHTOB MEXAY PhIHKAMH —
MIPEIOJIAraeT, YTO CBA3b MEKY HUMHU YCHIIMIIACh U IIPOU3OIILIO «3apaskeHUE, €CIIM HabIonaeTcs
CYIIECTBEHHOE YBEJIMYCHNE KOPPEISIIINYN MoClie IIoKa. B mepBoii BakHOI paboTe, NCTIONb3YIoIen
nanabsii noaxon (King, Wadhwani, 1990), paccmarpuBanoch yBeaIu4eHUE KOPPEISAIIUNA PHIHOUHBIX
neH Ha ¢poHaoBEIX peiHKax CLIA, BenukoOpuranuu u Snornn. ABTOpaMu ObIIIO OOHApYKEHO ee
CYIIECTBEHHOE yBennueHue rnocie kpaxa Ha ¢pongoBom peiake CHIA B 1987 1. JIu u Kum (Lee,
Kim, 1993) pacuupunu 310t aHanu3 10 12 0CHOBHBIX PBIHKOB U MOJIYYHIIH, YTO CPEIHSS KOppes-
U MeXIy pbiHKaMu 10 kKpaxa 1987 1. cocrasmsiia 0,23, a mocne yBenuumiach 10 0,39. Kanso u
Petinxapt (Calvo, Reinhart, 1996) rcrions30Baiu 3TOT TOAXO/ PU aHAITN3E 3apakeHUs Ha PhIHKAX
aKIU{ ¥ 00JUTANNN TIOCTIe MEKCHKAHCKOTO Kpru3uca 1994 . u oOHapyKHIIH, 94TO BO BpeMs KpU3Uca
KOppEeJsLUs MeX/1y pbIHKAaMU MHOTMX Pa3BUBAIOLIUXCS CTPaH BO3pOcCa.

®op6c u Purodon (Forbes, Rigobon, 2002) noka3bIBaoT, 4TO UCIOJIB30BaHUE CTAHIAPTHOTO KO3(-
¢bunreHTa KOppesuuy i JUarHoCTUKY Hannuus 3(dexra 3apakeHus MPUBOAUT K CMEIIEHHBIM
pe3ynbTaraM u3-3a pa3HHLbl B BOJATUIBHOCTH B «KPU3HUCHBIN» U «CHOKOWHBIN» niepuoabl. B kpu-
3UCHBIA KO3((UIIMEHT KOPPEISILIMU 3aBbIIIACTCS, B CIIOKOMHBIN — 3aHmkaeTcs. /g ycrpaHeHus
3TOT0 HEJOCTaTKa aBTOPBI BBOAAT CKOPPEKTUPOBAHHBIN C Y4€TOM BOJATUIBHOCTH (YCIIOBHBIH) KO-
s punment koppesauu. TecT Ha Hamuuue 3¢ dexTa 3apakeHus npoBoauiics st kpusuca B CIIA
B 1987 I, MEKCHKAaHCKOTO BaIOTHOTO Kpusuca 1994 r. u azuarckoro kpusuca 1997 r. Ucnons3osa-
HUE «YCIIOBHOTO» KO3 (HUIIMEHTA KOPPEISALMH OKa3bIBAaeT MPAKTUUYECKH MOJTHOE OTCYTCTBUE «3(-
(exTa 3apaxkeHUs.

Astopsl pabotsl (Corsetti et al., 2005) yka3bIBaIOT, YTO YBEIUUYEHUE KOPPEIAIUN MKy HHICKCAMU
HE SIBIISICTCSI TPU3HAKOM «3apaKCHUs», TaK KaK MaTeMaTHYECKHU TOT e Pe3yJbTaT MMojydaeTcs pu
YBEJIMYCHUH BapHalMK WHIEKca Kpu3ucHo# ctpanbl. ®opoc u Purobon (Forbes, Rigobon, 2002)

3a OCHOBY OepyT IPOCTYIO OXHO(GAKTOPHYIO Mojenb Buja 7, = f, + ﬂli”j t&, e r— 00X00HOCb
unoexca 8 (hunancoeo necmabunrvroti cmpane. Koppenayus mesrcoy unoexcamu 3a8ucum He moubKo
om Kod(huyuenma bema, HO u OM sapuayUU UHOEKCA HeCMAabUIbLHOU cmpansl. [Ipy yBETHUYCHUH
Bapuanuu owxa pacmem. Hexotopsie aBropsl (Corsetti et al., 2005) cuuTarot, 4TO IPEAMTOIOKECHHIE
0 TOM, UTO crienu(pUIYeCKUil pUCK BOMIECIICH B KPU3UC CTPAHBI HE KOPPETUPYET C OOXOOHOCMbIO
uHoexca 8 YuHaHco80 HeCcMmabUIbHOU CMpane — NOMEHYUATbHOM UCMOYHUKE «3apadxicenussy (m.e.
KOppensiyus mexicoy r.u & pasa nynio) 6 moaenu ®opoc u Purodon (Forbes, Rigobon, 2002) — He-
peanuctuyHo. OOe HETOYHOCTH BIIEKYT 3a COOOW CMEIIEHHE CTATUCTUKU B CTOPOHY HYJIEBOU I'H-
1oTe3bl 00 OTCYTCTBUM «3(deKTa 3apakeHus». ABTOPBI MIPUBOIAT CKOPPEKTUPOBAHHBIN KpUTEPU
Hannuus «dddexra 3apaxenus». [Ipeanonaraercs, yTo Bapualuu NI0O0ATLHOTO MHAECKCA U CHEIl-
n(UYECKOro pUCKa HECTAOMIBHOM CTpaHbl BO3PACTAIOT B KPU3UCHBIN NEpUol Ha (PUKCUPOBAHHYIO
OTHOCHUTEIIbHYIO BEJIMYMHY, BapHalysl Crenu(puyecKkoro pucka B TECTUPYEMOW CTpaHe OcTaeTcs
HEU3MEHHOM, a crienuduuecKue pucku He KoppenupoBasbl. [Ipu TectupoBanuu «dddekra 3apaxe-
HHUS CPABHUBAIOTCS] KOPPETSALMHU B KPU3UCHBIM M CIOKOMHBIN NEPHOIbL. [ UoTe3a o «3apaxeHum»
MIPUHUMAETCS, €CJIM MIPEBBIIIEHHE KPU3UCHOM KOPPEALUY Ha/l KOPpesueil ClIoKOWHOTo neproa
HEBO3MOYKHO OOBSCHUTH JIMIIb YBEJIMYEHUEM BapUalliu I100aIbHOTO MHAEKCA U crienn(UIecKoro
pucka. /[s 11006w1x HabI00aemMbiX 3HAUEHUL KOPPETAYUU 8 CNOKOUHDLU U KPUSUCHDLLU NEPUOObL CYUje-
cmeyem Hekomopoe nopo20eoe 3HayeHue A, Ipu KOTOPOM OXKHJaeMasi KOppessius CTaHeT JocTa-
TOYHO HU3KOH JIJIsl OTBEP>KEHHUS HYJIEBOM TMIIOTE3bI M TECT MOXKHO IIepepopMyInpoBaTh B TEPMUHAX
MMOPOTOBBIX 3HAUECHUU A. ABTOpHI MOBTOPAIOT HccienoBanne @opoc u Purobon (Forbes, Rigobon,
2002). B utore Konm4ecTBO 3apakKeHHBIX CTpaH Bo3pactaer ¢ 1 u3 15 m0 5 u3 15.

JIaHHBIA METOJl ONTUMAJIEH JJISI UCCIEA0BAHUA MPOLIECCAa TPAHCMUCCHH KOPPEKIUU ITy3bIps C aMe-
PHUKAHCKOTO PBIHKA HAa POCCHMCKHIA, TaK KaK OH Hanbojee CTPOro COOTBETCTBYET JIOTHKE, 3aKiia-
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JBIBAEMOI B TEPMUH «3apakeHHeE», MPEACTABIAET Pa3yMHbIH KOMIIPOMHUCC MEXKIY CIOKHOCTBIO
U KaueCTBOM pe3yJibTara U MOXKET ObITh MPUMEHEH Ha OCHOBE JOCTYIHBIX JaHHBIX. BaxkHo, 4TO
aBTOPBI pacCMaTPUBAIM TPAHCMUCCHUIO KpHU3Kca Ha (DOHJIOBOM PHIHKE U MPUHUMAIM BO BHUMAaHUE
JMIIb TUHAMHUKY (POHIOBBIX MHJIEKCOB, HE YUUTHIBAsI, HAPUMED, BATIOTHBIN PBIHOK. Tak Kak I11eb
JTAHHOTO HCCIIEZIOBaHUS — MPOAHATU3UPOBATh TPAHCMUCCUIO KOPPEKIIUH MY3bIps ¢ aMEPUKAHCKO-
TO PhIHKA TEJIEKOMOB Ha POCCUMCKHIA, MBI YUUTHIBAEM JIUIIH B3aMMO3aBHCUMOCTD JIBYX WHIEKCOB.
Kpowme Toro, B nepuon korma 1999 r. — vauana 2000 1. Ha BaJIFOTHBIX PBIHKAX HE OBLIO 3a)UKCHPO-
BaHO OOecIieHeHHsI pyOIIsi, TOPTOMY BaJTIOTHBIE PHIHKH B TPAHCMHUCCHUU KOPPEKLIUU My3bIps 3a/1€H-
CTBOBAHBI HE OBLITH.

BTopoii moaxon 3akimodaeTcsl B aHAJIM3E JBMKEHUSI PBIHKOB ¢ UcToib3oBaHreM MeToauk ARCH u
GARCH nns onenku nepeHoca BOJATHIIBHOCTH MEXy cTpaHamu. Xamao u np. (Hamao, Masulis,
Ng, 1990) ucnonb3oBanu ero s aHaJIM3a peIHKOB Iociie kpaxa 1987 . na pongosom peinke B CILIA
¥ 0OOGHAPYXKHIIN 3HAUNTENBHbBIE «IIEPEIUBBDY BONATHIbHOCTH 13 Hblo-Mopka B Jlonnon u Tokuo, u
u3 Jlonnona B Toxuo. Dasapac (Edwards, 1998) nccnenoBan cBs3b MEXAy PhIHKAMHU OOIHUTAIIMA
MI0CJIE€ MEKCHKAHCKOTO KpU3Kca U 0OHapYX M1, YTO CYILECTBOBAIU «II€PEJIMBBI BOJIATUIBHOCTH U3
Mexkcuku B ApreHTuHy, Ho He B Uniu. DTy paboThl OKa3aiH, YTO PhIHOYHAS BOJIATHIIBHOCTH IEpe-
HOCHUTCS] MEX/1y CTpaHaMH, HO rurnoTe3a 00 U3MEHEHUH XapaKTepa epeHoca Mociie 1oKa Ha PhIHKe
OJTHOW W3 CTpPaH, TO eCTh «3(deKra 3apakeHus», He TecTupyercs. [Ipumenenne metonoB ARCH
i GARCH s ananuza B3aUMOCBSI3U MEXAY POCCUNCKUM U aMEPUKAaHCKUM PbIHKAMU aKLUN
TEJIEKOMOB, CKOPEE BCET0, IPOIEMOHCTPUPOBaJia Obl «IIEPETUBbD) BOJATUILHOCTH, HO HE TI03BOJIH-
7a Obl MOJIBEPANUTH TUIIOTE3Y O TOM, YTO HA4YaJI0 KOPPEKLIUHU ITy3bIpsl HA aMEPUKAHCKOM PBIHKE MPH-
BEJIO K KOPPEKIMHU Ha poccuiickoM. Kpome Toro, pocCuickuii ppIHOK B TO BpeMsi ObLT HE HACTOJIBKO
JMKBUJEH, Kak Toro TpedytoT moaenu ARCH u GARCH.

TpeTtnii MeTox McCIen0BaHUs MEKCTPAHOBOM B3aMMOCBS3M B IIEPUOJ KpU3KCa TECTUPYET HU3MeE-
HEHUS B KOMHTETPALIMOHHOM BEKTOPE MEXKIY PBIHKAMHM 3a IPOMOJDKUTENBHBIN MEpHUOJ] BPEMEHH.
Hanpuwmep, Jlonrun u Comuuk (Longin, Solnik, 1995), paccmorpeB cemb ctpan ODCP 3a nepuon
¢ 1960 no 1990 r., momyunnu, 4To CpeaHsst KOPPEIALUs MEKIY PHIHOYHBIMHU JOXOIHOCTSIMH 3THX
ctpal u CIIIA Bsipocna Ha 0,36 3a 30-netHuii nepuon. J[aHHBIN MOAXOA HE TECTUPYET HAJIUYNE
«3¢¢exra 3apaxkeHus». Koppensus Mex 1y ppIHKaMU B T€UEHHUE JIUTEIBHOTO IMEPHO/ia BpEMEHU
MoTIJIa BBIPacTH, HaIPUMEP, U3-32 PACIIMPEHHs B3aUMHOIN TOPTOBIX U OONbIIe MOOUIBHOCTH Ka-
nuTana. [ Hammx nenei 3ToT Noaxox HENPUMEHHUM, TaK KaK HE CYLIECTBYET IJIMHHOIO BPEMEH-
HOTO psifia JUIsl aHaJau3a 3aBUCHUMOCTH.

[Tocnenusist rpyImina METOIOB HAMPSIMYIO U3MEPSET, KaK pa3Hble (PaKTOphl BIUAIOT HA YS3BUMOCTh
CTPaHbI 110 OTHOUICHHIO K (PMHAHCOBBIM KPHU3UCAM, U MBITAETCS OMPEAEIUTh MPOLECC €ro pacipo-
ctpaHeHus. B onHoit u3 panHux crarei Aiixenrpus, Po3 u Bumino3 (Eichengreen, Rose, Wyplosz,
1996) ucnonp3yoT OMHAPHYIO TPOOUT-MOJIEIh TSl TIPEICKa3aHusl BEPOSTHOCTH Hadajla KpU3uca B
pszie MHIYCTpUAIBbHBIX CTpaHd ¢ 1959 mo 1993 1. u 06HapyXUBAIOT, YTO OHA KOPPETUPOBAHA C BO3-
HUKHOBEHHUEM I1IOKOB Ha ()OHJIOBOM PBIHKE B APYTOi CTpaHE.

@paruectep (Fratzescher, 2002) uccriemyer KaHajabl pacIpOCTPAHEHUS 3apaXKEHHSI MEKIY BaJOT-
HBIMM pbIHKaMHU. Llenblo ABIIs€TCS NOCTPOEHUE aJ€KBAaTHOM MOJAENIMU MpeAcKa3aHUsl HallpaBJICHUN
pacnpocTpaHEeHUsl BaJIOTHBIX KPU3MCOB U CTENEHU UX TSHKECTU. BBOIATCS J€TEpMUHAHTHI, OTBE-
YaoIUe 32 CTENEHb peaNbHOM U (PMHAHCOBOW 3aBHCMMOCTH AKOHOMHK JABYX cTpaH. [lox peains-
HOM 3aBHCHUMOCTBIO IOJPa3yMEBACTCS] HAJIUUNE MPSMBIX TOPrOBBIX OTHOIIEHUN MEXIY CTpaHaMu
U MX KOHKYPEHLUSI Ha TOBAapHBIX PBIHKAX APYTHX CTpaH, Noa (MHAHCOBOW — HAJMYKE B3aUMHBIX
WHBECTHLIMN U JOJITOB M OOMIMX KPEIUTOPOB M MHCTUTYLIMOHAJIBHBIX MHBECTOPOB. [Ipeamonoxu-
TEJIBHO CTENeHb BIHMSHUA 3apYOEKHOT0 KpU3HCa HAa HEKYIO CTpaHy OyJeT TeM BBIIIE, YeM CUIIbHEE
OHa OPUEHTHPOBAHA HA TOPTOBIIIO C KPU3UCHON SKOHOMHUKOH U €€ KOHTpareHTaMH M 4eM OoJibIie
OOIINX MHBECTOPOB MOTEPSIIA CBOU JCHBI'H BCIIEICTBHE ITOTO KpU3Hca. ABTOpP CTPOHUT PETPECCUI0
MHJIEKCa JaBJICHUs HA BAJIOTHBIA KypC CTpPaHbl, BBIPQXKEHHOI'O KaK B3BEILIEHHOE M3MEHEHUE pe-
3€pBOB, IPOIIEHTHBIX CTABOK 1 0OMEHHOTO Kypca, OTHOCUTENIbHO (DyHIaMEHTaIbHBIX TapaMETPOB,
cTernieHr (PMHAHCOBOUM U peajbHON B3aMMOCBSI3CH M MIEPEMEHHOM, OTBEYAOIICH 3a MMOBEICHNUE HH-
BECTOPOB, C UCII0JIb30BaHNEM MapKOBCKHUX MOJIEJIEH NepeKIroueHns. Mozienb 1103BoInIa oKkas3arb
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HafpaBJeHHE PACIPOCTPAHEHUS KpU3Kca U JaBJICHUS Ha BAJIIOTY B CTOPOHY obecuieHeHus s 20
u3 22 cTpaH, nmocrpagaBmux oT kpusuca 1997 . Onpenenstomum (HakTOPOM MPH pacrpoCcTpaHe-
HUM BaJIOTHOTO KpH3HMCa OKa3ajach CTeleHb (DMHAHCOBOW MHTErpaluu, a He (pyHIaMeHTaJIbHbIe
MoKa3aTeNu YKOHOMUK.

B pabore Xammmoro (Hashimoto, 2004) uccnenyercs «3hdekt 3apakeHus» cpasy Ha JAByX PbIH-
Kax — (DOHIIOBOM M BAJIIOTHOM, B KaueCTBE NMpPUMepa B3AT a3MaTCKUH BATIOTHBIN Kpm3uc 1997 r.
ABTOD NIpEANOaraet, YTo 3apakeHNue BO3MOXKHO HE TOJIBKO MEXKTy (POHIOBBIMU (MJIA BAJTIOTHBIMHU )
PBIHKaMH JIBYX CTpPaH, HO M MEX/y BAIIOTHBIM M (POHIOBBIM PHIHKAMH KaK Pa3HBIX, TaK W OJHOU
cTpanbl. BHavane ctpomnach (GpUKIMOHHAS MOAETh st ToOHMT-perpeccuu, KOTopasi Mo3BOJIHIIa
OTIPEIENIUTh TIOPOTOBBIC 3HAYCHHS JUISI M3MEHEHHH TOXOMHOCTEH (POHIOBBIX MHIIEKCOB M BaJIOT-
HBIX KYPCOB U BBISIBUTH U3MEHEHHUSI, KOTOPHIE SIBIISIOTCS CJICACTBUEM Havajia KpU3Hca, a He OelTbIM
mryMoM. Mcxoas u3 moporoBeIX 3Ha4€HUH, 1T BCETO BPEMEHHOT'O PsiJia U3MEHEHHM TOXOAHOCTEN U
BaJIIOTHBIX KYpPCOB 110 BCEM CTpaHaM ObLIM BBE/I€HbI HECKOJIBKO (PMKTUBHBIX MepeMeHHbIX (1, ecin
M3MEHEHHUE NoKa3aTessl IPeBbIIalio MoporoBoe 3HaueHue). [lanee onenusanuck ToOuT-perpeccun
BUIay =X *b + e, e B KAYECTBE X M ) BBICTYTIAJH Pa3TUUHbIe KOMOMHAINY (PUKTUBHBIX MTEPEMEH-
HBIX JUIsl BCEX BO3MOXHBIX CTpaH. MoJenb M03BOJIMIa paCCMOTPETh BCE BO3BMOKHBIE KaHAJbI pac-
MIPOCTPAHEHUS KPU3UCA MEX]Ty Pa3HBIMU CTPaHAMU U pbIHKaMU. XalllMMOTO MOIYYHJI JOCTATOYHO
JETAJIbHYI0 KapTUHY pacipocTpaHeHMs a3uarckoro kpusuca 1997 r. beuia nmpopeMoHCTprUpoBaHa
Ooutee croxHas pupoaa «3ddekra 3apakeHus» — B TOM YUCIIE H BOZMOKHOCThH PaCTIpOCTPAaHEHHUS
KpHU3Hca C BAIIOTHBIX PHIHKOB Ha (DOHIOBBIE K HAOOOPOT.

MeTo/bl UeTBEpTOro THIA MPUMEHUMBI JJIS aHAIK3a (OHIOBOTO PHIHKA B LIEJIOM IPU YUETe MPOUUX
PBIHKOB, COOTBETCTBEHHO MX HEJIb35 UCIIOIB30BATh IS 11e€JIei HACTOAIIETO UCCIIEIOBAHUS, T/IE€ pac-
CMaTpHBaeTCs OJUH PIHOK. KpoMme 3Toro, 1aHHbIE MOJIENH B SIBHOM BUI€ HE TECTUPYIOT TUIIOTE3Y O
HaJIMYMHM «3apakeHus». B SBHOM BUjie €e TeCTUPYIOT JIMIIb TeCThl HA OCHOBE aHAJIN3a KOPPeIsiu-
OHHBIX KO?(UIMEHTOB MEX Ty phIHKaMu. OHU MPEJOCTABISIOT JYUIIYI0 TEOPETHUECKYI0 OCHOBY
JUISL IPOBEPKU TMITOTE3bI O TPAHCMUCCHH KOPPEKIMU My3bIPsi HA aMEPUKAHCKOM PBIHKE TEJIEKOMOB
Ha POCCUICKUI phIHOK U OyIyT MCIIOJIB30BaHbI B HallleM ucciienoBaHuU. CM. oapoOHee MeTo10-
JIOTHIO TUarHOCTUPOBaHMS «3apaxeHus» kpusucom B (Corsetti et al., 2005).

JIMarHoCTUPOBAHUE HAJIMYHUS IMY3bIPS HA POCCUIICKOM PbhIHKe aKIUI
TeJIEKOMMYHHMKAIIMOHHBIX KOMIIAHMIA

Cchopmynupyem cunomesvi uccied08aHuUsL:

I'mnoresa 1. HyneBas Bepcusi: Ha pbIHKE aKIIMA POCCUICKUX TEIEKOMMYHHUKAIIMOHHBIX KOMITAHUN
B nepuon 10 mapta 2000 1. puHAHCOBBIN My3bIpb HE MPUCYTCTBOBANI. AJIBTEepHATUBHAS TUIIOTE3A —
IIy3bIpb UMEI MECTO.

I'unore3a 2. HyneBas Bepcusi: IPUUMHON POCTA IIEH HA aKIIMK POCCUUCKUX TEIEKOMMYHHUKAIIMOH-
HBIX KOMIIAHUH SBIISIETCSI CTPEMUTENILHOE BOCCTAHOBJICHHE POCCHICKOTO (JOHIOBOTO PhIHKA MOCIIE
kpuzuca 1998 r. AnprepHaTuBHAS — MPUYUHON SIBJIsIETCS TpaHcMuccuen my3sips ¢ NASDAQ.

I'mnoresa 3. Hyneast Bepcusi: NpUYMHON NaJCHUS 1IEH HA aKIMU POCCUHCKUX TEIEKOMMYHHKAIIH-
OHHBIX KoMIianuit B Mapte 2000 1. siBIsUTHCH COOBITHS HAa OHAOBOM pbIHKEe Poccnu. AnprepHaTHB-
Hasl — IPUUMHOM ABIIsETCS TpaHcMuccus koppekiuu Ha NASDAQ.

OCHOBHBIM METOJIOM HCCIIEJJOBaHUS SIBISETCA YKOHOMETPUUYECKOE TECTUPOBAaHUE, IPU3BAHHOE
BBISIBUTH HaJM4Me My3bIps U AaTy Hadana ero ¢gopMupoBaHus. s npoBepkH pe3yabTaToB Ha
COOTBETCTBHUE 3/[PaBOMY CMBICIY ObUIM MPOAHAIU3UPOBAHBI KOCBEHHbIE MHAMKATOPHI MY3bIps
(cpenHerofoBele TEMIIbl POCTAa KOTUPOBOK J10 MHUKA, «IIyOMHa» MaJeHUss KOTUPOBOK aKLUU ¢
BEPXHETO MHUKa, CKOPOCTh BOCCTAHOBIIEHUS KOTUPOBOK 32 MOCEAyoIIne rojsl). Pacuers! mpo-
BOJIMJIUCH JUJIS1 OTJIEIBHBIX aKI[UH TE€JIEKOMMYHUKAIIMOHHBIX KOMIIAHUHM U arperupoOBaHHOIO UH-
JIeKCa TEJIEKOMOB.

Ha nauano 2000 r. u3 koMnaHui, IpeJOCTABIABIINX YCIYTH (PMKCUPOBAHHOM MECTHOM U JalbHEN
TeneOHHOI CBSA3U, MOOMIIBHOM CBsI3U U JocTyna B MHTepHeT, ToproBanuck Ha oupxkax MMBB u
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PTC cnenytomue: «Pocrenexom», MI'TC, «bammubopMcBI3b» U ceMb MEKPETHOHATBHBIX KOMIIa-
Huii (MPK) cBsi3u («CeBepo-3anaansiii Tenexomy», «L{entpTenekom», « YpancesazpuHbopm», «Bo-
raTenexom», FOTK, «Cubupsrenekom» u «JaabCBs3pn)!.

HcTouHNKOM JaHHBIX 10 KOTHPOBKaM M 00BEMaM TOPTOB IEPEYMCICHHBIX KOMITAHHWHA 3a TEePHOJ
¢ 31 mapra 1997 r. mo nexabpsp 2002 r. siBisieTcst 6a3a Bloomberg. O0beMBbI TOPTOB aKIMSIMHA POC-
CUICKHUX TEJIEKOMOB ObLIN B TO BPEMsI HU3KUMU: JIUIIb Y ABYX KOMIIAHUN CpeIHUN THEBHOI 00beM
npeBbimaeT 2 MitH pyo.” (cMm. Tadma. 1). Takum oOpa3oM, JTHKBUIHOCTh TEICKOMMYHHUKAIIMOHHBIX
KOMITaHUH Obllla OY€Hb HU3KOW M BXOXKJEHHE WJIM BBIXOJ C phIHKAa MHBecTOpa ¢ 10 MiH nomnnapoB
MOIJIO CEPbE3HO MOBIUATH HA KOTUPOBKH.

Tabnuya 1

O0beMbI TOProB AKIUSIMHU POCCHICKUX TeJIeKOMMYHHKALMOHHBIX KOMIIAHUH B niepuoz ¢ anpesst 1997 no
aexadps 2001 .

Cpennuii AHEBHON 00bEM TOProB

Komnanus
........... I_IITyKaKIII/Iﬁ MJIH pyo0. TBIC. JIOJUL

Poctenexom 554478 16,79 667,72
MI'TC 248 752 2,39 363,79
IOTK 602 550 0,42 35,65
CeBepo-3ara Hbli TEITEKOM 133 549 0,37 32,82
Vpancesa3puHGOpM 2726 945 0,32 31,92

Llentprenexom 301311 0,20 8,33
Bonrarenexom 35938 0,17 13,98
CubnpbrenekomMm 1377 158 0,13 10,44

BammudopmeBszp 338 819 0,07 4,98

JlanbcBsi3b 28 607 0,02 1,12

HUcmounux: Bloomberg, pacuemul agmopos.

B paccmarpuBaemblii mepros ObUTa TpOBEACHA JeBaIbBaUs pyOsIst (OH moxenieBen ¢ 5,73 py0. 3a goi-
nap 1 anpens 1997 . no 30,5 py0. 29 nexabps 2001 r.). B sT0T e nepuoxa Bpemenu B Poccuun Habmona-
nack ranonupyomas nHpsinus’. YToOsl H30€KaTh CBA3aHHBIX C JIEBATbBAIMEH W BBICOKOW MHDIIS-
[IUEH NCKAKEHUH, pacueThl MPOU3BOIUINCH B OJIApax WK B PealibHBIX PyOssix®.

[lena mouTH BCceX aHAMM3UPYEMBIX aKIIUi CTPEMUTEILHO CHUXKanachk B epuon 1997-1998 rr. (Ha-
npUMep, 3aMETHOE MaJieHUue MPUIUIOCh Ha aBrycT 1998 r. u3-3a 00BSABICHHOTO MPAaBUTEIHCTBOM
nedonTa U OTTOKa HHOCTPAHHOTO KaluTala), mocie 4yero ¢ ceHtaops 1998 r. BozoOHOBuUIICS pocT
koTupoBoK. Jlyis mpumenennsi TectoB Chow-type Unit Root Test u Busetti & Taylor uaeanpHbIM
CUMTAETCS JUIMHHBIN U OTHOCUTEIHHO IMAAKUN HENPEPBIBHBIN BPEMEHHOH Psifl, B KOTOPOM HEPUOJT
YMEpPEHHOTO POCTa MEPEXOAUT B MEPHUOJ CTPEMHUTEIHHOTO, MPUYEM MEepPBHIN TOHKEH COAepKaTh
OoJbllie MONIOBUHBI BBIOOpKHU, a myunie 60-80%. BpemeHHO! psii TOMKEH OKaHYMBATHCS JATOM,
KOTJIa KOTUPOBKH BBIOPAHHBIX aKIUil TOCTUINIM CBOETO MAaKCMMyMa Ha pacCMaTpuBaeMOM HHTEp-
BaJie, T.€. B HameM ciydae B mapre—amnpesne 2000 r. Cpeanee 4nciio TOProBeIX AHEH B rogy — 260,
HaMu ObLTH BBIOpaHBI psaAbl B 260 1 390 gHe# (oauH M moaTOpa KajdeHAapHbBIX roaa): psia B 130
nmHeH (ToJIroIa) CIUIITKOM KOPOTKHH, a B 520 aHE# (1Ba rofa) momnaaaeT 4acTh Mepruoia CHIKEHUS
KOTUPOBOK B 1998 romy. 3a HayanbHyt0 nary Obuto BeiOpano 31 mapta 1997 r. — ¢ 3TOM marel 10-

1. Kanna. okoHOM. Hayk, MOIEHT KadeApbl IKOHOMHUKH W (DHHACOB B (PUPMBI SKOHOMHYECKOTO (haKyJIbTeTa
HUY BIID.

2. Maructp nporpammsl «CTpaTeruyeckoe ynpasieHue ¢guHancamMu GpupMb» kadeapbsl SKOHOMUKU U QU-
HaHCOB (hupmbI sKOHOMHUYEcKoTO (hakynsreta HUY BILD.

3. Hammpumep, no opuunanbHeIM AaHHBIM, B ceHTsI0pe 1998 1. ona coctasmia 38,4%.

4. McTouHWK MaHHBIX MO0 MHGUIAIHMH — cTaTucTHKa Poccrara: http://www.gks.ru/free_doc/new_site/prices/
potr/tab-potrl.htm. PoccraT mpeaoctapisieT TOJbKO MECSYHbIC JaHHbIC, JHCBHAS UHQIIALUS PUHUMAIIACH
paBHOI BHYTpPHU MecsIIa.
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CTYITHBI KOTUPOBKH IO HECKOIBKUM PETHOHAIBHBIM TellekoMaM. ['0TOBBIN MHJIEKC aKIUil POCCHIi-
CKUX TEJICKOMMYHHUKAIIMOHHBIX KOMIIAHUH U1 yKa3aHHOTO TIEPUOo/ia OTCYTCTBYET, TOITOMY OH ObLI
MOCTPOEH CaMOCTOATENbHO. B KauecTBe MHIeKca ObLIO B3STO cpefHee apupMeTUIeCcKoe IIeH aKIui
POCCHIICKUX TEJICKOMOB'.

ChHauana Ha (paKTHYECKUX JaHHBIX, HE OYMIICHHBIX OT MHQIANNH, OBIJIO BBISBICHO, KOT/A KOTH-
POBKH aKIIUH POCCUHCKUX TEIEKOMOB JOCTHTAIH CBOETO IMHKA (CM. COMOCTABICHNE MaKCUMYMOB
MHJICKCOB poccuiickux TerekoMoB U NASDAQ Telecommunication Index Ha puc. 1). CpaBHeHHe
JaT MHUKa Ha pOCCUMCKOM pbiHKe ¢ MakcumyMoMm uHAEKCOoB NASDAQ Composite 1 NASDAQ
Telecommunications Index (10 mapra 2000 r.), mOKa3bIBaeT, YTO POCCUHCKUI PBIHOK OTCTajl OT
aMepUKaHCKOTo Ha 19 nHel: oH nmpoaonkal pocT eie 19 ToproBeix 1HEH Nocie Havyana KoppeKLnun
B CIIIA.
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NASDAQ Telecommunications Index (npasas ocCb)

Pucynok 1. Jfunamuxa poccuticko2o u amepukancro2o UHOEKCo8 meleKOMMYHUKAYUOHHbIX Komnanuil ¢ 1997-2001 ze.
Hcmounux: Bloomberg, pacuemul agmopos.

Janee ObLTH ONpeAeIeHBl MUHUMAJIbHBIC 3HAaYE€HUsI KOTUPOBOK B OoJiee paHHHE JaThl (CM. Tab. 2)
Y paccunTaHbl TeMIbI UX pocta. CpeHero10Bble TEMIIbI POCTA OYEHb BHICOKHE, HO BHICOKOM B pac-
cMaTpHuBaeMBbIi Tiepro] OblTa M HHQISIKS, 1 MUHUMYMBI IPUXOAATCS B OCHOBHOM Ha oceHb 1998
I., Korja (GoHI0BRIN peIHOK Poccuu cmitbHO Tioctpagai ot nedoinra mo 'KO-OD3 u nesanbpBarum.
PbIHOK Hauan BocCTaHOBJIEHHE C «HU3KOM 0a3b». Crenarb OAHO3HAYHBIN BHIBOJ O HAJMYUU ITy3bIps
JIMILB IO BBICOKOMY CPEIHEr0JJ0BOMY TEMITY pOCTa CTOMMOCTH aKLIUKA HEBO3MOXKHO.

Tabnuya 2

JlaTbl BepXHUX U HUKHUX MUKOB KOTHPOBOK, pocTa B npoueHTax 1 CAGR Mex1y JaHHBIMH AaTaMH 115
POCCUICKUX TEJeKOMMYHUKALMOHHBIX KOMIIAHUI

KOPMNOPATUBHbIE DUHAHCDI
J. OF CORPORATE FINANCE RESEARCH

Jlata PocT tienst ¢

ena Ha MHHUMYyMa 10
KoMmanst MUHMMYyMa MUHHMYMC, Jlara nuka llena Ha ke, e B % CAGR

KOTHUPOBOK (710 6 LICHBI pyo. ’
TTUKA) pyo-

Pocrenexkom 24.08.1998 4,00 24.03.2000 122,20 2955,00% 768,21%
BanmupopmcBs3b 30.01.1998 0,66 05.04.2000 322 391,65% 107,70%
Bosnrarenexkom 27.10.1998 4,67 27.03.2000 65,06 1292,16% 542,95%
MI'TC 16.09.1998 9,95 29.03.2000 312,29 3038,47% 847,17%
CubupbTeIeKOM 22.05.1998 0,06 27.03.2000 1,06 1615,92% 365,75%
VYpasnceszbuHGOpM 27.07.1998 0,09 31.03.2000 0,86 886,46% 291,24%
HenrpTenexkom 22.12.1997 0,45 27.03.2000 9,33 1977,61% 282,49%

1. U3-3a HEAOCTAaTKa JAHHBIX IO KaTUTAJIU3allUH ITOCTPOCHUC B3BCILICHHOTO MHACKCAa HCBO3MOKHO.
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Poct niensl ¢

Jara
Ilena Ha MHHUMYyMa 110
MUHMMYyMa Jara nuka Ilena Ha ke,
Komnanus KOTHPOBOK (110 MI/IHI/II\éyMe, HeHbI pyG. mka, B % CAGR
TTUKA) pyo-
JlanbcBs3p 03.06.1998 6,17 23.03.2000 38,28 520,81% 175,17%
I0TK 23.09.1998 0,23 12.04.2000 4,91 2011,75% 613,68%
Cesepo-3anaansriii Tene-
KOM 31.08.1998 1,01 05.06.2000 29,31 2816,54% 577,64%
PTC (xoHBepTHPOBaHHBII
B pyOIm) 21.08.1998 572,75 24.03.2000 6915,18 1107,37% 378,92%

HUcmounux: Bloomberg, pacuemul agmopos.

Ha puc. 2 npeacraBineHa AMHaAMUKAa MHIEKCA POCCUICKUX TEJIEKOMMYHUKAIIMOHHBIX KOMIaHUMH,
PTC u NASDAQ Telecommunications, Ha4lHas ¢ OAHOM JaThl. 3a 1aTy oTc4yeTa ObLI0 IpUHATO 17
ceHTs0ps 1998 ., KorJa MHAEKC POCCHICKUX TeIEKOMMYHHUKAIIMOHHBIX KOMIAaHU# qoctur nHa. Ha-
YyyHas ¢ 3Toro MmoMeHta u 1o 13 sauBapst 2000 r. TuHaMKKa UHAEKCA POCCUMCKUX TEJIEKOMOB JJOCTa-
TOYHO TOYHO MoBTOpsija AuHamMuky unaekca PTC: ux koppensauus cocrasisuia 0,96. Pacxoxnenue
Hauasioch 14 suBaps 2000 ., 1o 29 mapra 2000 r. MHJIEKC TEIEKOMOB BBIPOC IPUMEPHO B 2 pasa,
o0orHaB (pOHAOBBIN PHIHOK B 1I€TIOM MPHOIU3UTENHHO B 1,6 pa3a, Koah(HUIIMEHT KOPPETSIIIH IBYX
MHJEKCOB B 3TOT niepuo yMeHbuwmics 1o 0,69.
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Pucynox 2. Omnocumenvhas Ounamura pocma uHOEKCo8 pocCuticKUx meaekomMmyHurayuonnvlx komnanui, PTC (s
nepecueme na pyonu) u NASDAQ Telecommunications ¢ 1998—2001 ze.

Hcmounux: Bloomberg, pacuemul agmopos.

Tecter Chow-type Unit Root 1 Busetti & Taylor, npoBeneHHbIE Ha BCEX KOTUPOBKAX aKIUH poc-
CHICKMX TEJICKOMOB' MO OTAEIBHOCTH M Ha MOCTPOSHHOM HAMHU MHJCKCE, OMHO3HAYHO MMOKA3aJIH
HaJM4uue My3bIpeil Ha phIHKAaX aKIUil BCeX TEJIEKOMMYHMKAIIMOHHBIX KOMIaHUH, Kpome «CeBepo-
3anagHoro Tenekoman?.

B Tabnuue 3 npuBeneHs! 1aThl Hauasda my3bIipel, BoisiBiIeHHbIe TecToM Chow o 390 HabroneHusIM
710 MaKCUMyMa, ¥ CPETHEr0ZI0BOM TEMIT pocTa ¢ 3TOH Aarel 70 nuka. Hauunas ¢ ssuBaps — deBpasis
2000 r. cTouMOCTb aKIIMK Hayaia pacTh TAKUMU TEMIIAMM, YTO IIPU UX COXPAHEHUU B TEUEHHE rofia
MHBECTOPHI MOJYYMIN ObI JOXOJHOCTh B HECKOJIBKO ThICAY NMPOLEHTOB. OObICHEHHEM MOXKET ObITh
BO3HUKHOBEHHUE CIEKYJIATUBHBIX OKMIaHUN 1 00pazoBaHKe (PMHAHCOBOTO ITy3bIpsi. YCTaHOBJICHHAS
JlaTa Hayajia Mmy3bIps Ul uHAeKca TenekoMoB — 30 nexabpst 1999 . — numib Ha 7 TOProBBIX JHEH
OTCTOMUT OT AAThl, KOTJIa MHJEKC TeJIeKoMOB IpeBbicui nHAeke PTC, paccunTanHblii ¢ eAMHOM 6a3bl
(cM. puc. 2). BaxxHO OTMETUTH, YTO OHA Ha HECKOJBKO JIET OTCTOUT OT JaThl Hayasa My3bIps Ha
NASDAQ cornacHo 3anajHbIM UCCIICIOBAHUSIM.

1. Kpome «/lanbeBs3m», TOPTH aKIUSAMHA KOTOPOW OBUTH CITUIITKOM HEPETYASPHBIMH.

2. Ero xoTupoBKH pociu cTpeMuTenbHo. OJTHAaKo 3Ta KOMIAHHs — €IUHCTBEHHAs, Y KOTOPOH MUK MPHILEICs
HE Ha KoHell MapTa — Havyauio amnpess 2000 r., a Ha Hayano uroHs 2000 .
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Tabnuya 3

)IaTa Ha4vaJia my3bIpsl B COOTBETCTBUU C TECTOM Chow n cpezmerononoﬁ TEMII POCTAa KOTUPOBOK C IaThbl HAYAJIa
(l)OpMI/IpOBﬂHHﬂ MMy3bIpA 10 HaYaJ1a NAICHUA KOTUPOBOK

Ilena akiuu B

Jara. nauana Jlara nuka Lena Ha

Kommanws Hy3bips MOMEHT HaJala ettt mHke, pyb. Pocr nensl, B % CAGR
My3bIPsI
Pocrenexom 28.01.2000 64,50 24.03.2000 122,20 89,46% 6412,32%
BammH(popMCBs3b 01.02.2000 1,90 05.04.2000 322 69,31% 1931,41%
Bosrarenexom 01.03.2000 37,19 27.03.2000 65,06 74,92% 262007,22%
MI'TC 22.12.1999 104,91 29.03.2000 312,29 197,69% 5779,66%
CubnpbTenekoMm 04.02.2000 0,50 27.03.2000 1,06 113,35% 20616,30%
VYpancsizpunpopm 17.01.2000 0,57 31.03.2000 0,86 49,97% 642,27%
HenrpTenexom 31.01.2000 5,72 27.03.2000 9,33 63,06% 2343.01%
JanbcBsizb - - 23.03.2000 38,28 - -
IOTK 02.02.2000 3,16 12.04.2000 491 55,30% 898,90%
CeBepo-3arna/iHbli TeJIeKOM - - 05.06.2000 29,31 - -
WHpeKc TenekoMoB 30.12.1999 24,54 29.03.2000 57,19 133,07% 3022,02%

Hcmounux: Bloomberg, pacuemul agmopos.

KoTupoBKH POCCHICKUX TEIEKOMMYHUKAIIMOHHBIX KOMIIAHWUW CHJIBHO YIAld B IOCIEAYIOIIHNE
mecth MecsieB (3a 120 gueit Topror) mocie Havana nmaaeHus. CpegHee maaeHne coctaBuio 44%
OT MHUKOBOTO 3HAYEHUS, MHIACKC TeJekoMoB mpocen Ha 40%. Jlugepamu manenus siBisitotes «Po-
cTenekoM» ¢ MUHYC 59% u «YpancesazpuHbopm» ¢ Munyc 53% . [{ns cpaBHenus: B TeueHue 120
nHel nmocie Hadana nageHus naaeke NASDAQ Telecommunication causmiics Ha 31%. Uepes 120
nuer «Pocrenexom», «YpancesazpuHbopm», «Llenrprenexom» u «HOTK» ToproBanuces Hibke, 4em
Ha MOMEHT HadaJia Mmy3bIps. KOTHpOBKM OCTABIIMXCS KOMIAHUM M MHIEKC TEIEeKOMOB uepe3 120
JTHEH HAXOIMJIUCH €I BBIIIEC YPOBHSI B MOMEHT Havasa Imy3bIpsi.

Tabnuya 4

JAMHaMUKa KOTHPOBOK aKIUIl POCCHIICKUX TeJIeKOMMYHHMKAIIMOHHBIX KOMIIaHMII B Tedenue 120 qHeil ¢ Hayaaa
KOPPEeKIHH IMy3bIPs

Lena py0. INanenue B % ot
Kommanwust I[aTaKBep XHCTO MK o q epes 120“p360qnx Makcumyma 3a 120
OTUPOBOK Ha maxkcumyme THed paGounx sHeit

Pocrenexom 24.03.2000 122,20 50,67 59%

BanmupopmeBs3b 05.04.2000 322 1,98 39%

Bonrarenexom 27.03.2000 65,06 40,01 39%

MI'TC 29.03.2000 312,29 203,62 35%

CubnpbrenekomMm 27.03.2000 1,06 0,55 48%

VYpascsizpunpopm 31.03.2000 0,86 0,40 53%

HentpTenexom 27.03.2000 9,33 5,55 41%
JlanbcBsizb 23.03.2000 38,28 - -

IOTK 12.04.2000 4,91 2,81 43%
Cesepo-3amnaausliii Tenexom 05.06.2000 29,31 - -

HHIekc TeekoMoB 29.03.2000 57,193 34,40 40%

HUcmounux: Bloomberg, pacuemul agmopa.

B Tabn. 5 npuBeaeHbl KOTUPOBKU TE€X KOMIAHH, MO KOTOPBIM ObLIO OOHAPYKEHO HAJIMYHUE ITy3bI-
ps, HA JUIMHHOM HMHTEpBase. 3a JABa Troja OThIrparh majeHue yaanoch auilb «LlentpTenekomy»,
OOJBITICH YacTH KOMIAHUN M MHJIEKCY Ha BOCCTAHOBJICHHE IMOHAI00MIOCH B CpenHeM 3,5 rofa, a
koTupoBkH «Poctenekoma» u FOTK, cTpemutenbHO nagaBiive B NepUoa KOPPEKIUU My3bIpsi, BEp-
HyJIHCh K ypoBHIO 2000 1. 32 6,3 1 7 JIeT COOTBETCTBEHHO. JlaHHasl AMHAMHUKA SIBISETCS apTyYMEHTOM
B I10JIb3Y HAJIMYUS ITy3bIPSL.
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Tabnuya 5

Heﬂa aKHI/lﬁ pOCCHﬁCKHX TCJICKOMMYHUKAITHOHHBIX KOMIIAHMIA Ha MUKE, Y€PE3 1ojll, IBa U IATH JIET MOCTIEC
AOCTUKCHUSA MUKA U CPOK BOCCTAHOBJICHHUSA IEH

IeHa, pyo0.
S Marama s S Cpox Boccranose
KOTHPOBOK Hammxe UYepesrog Hepes ga - Hepes mat LCHBI, JICT
rojga JIeT

Pocrenekom 24.03.2000 122,20 25,86 38,52 58,79 6,27
BamuuapopmCBsizb 05.04.2000 3,22 1,10 2,34 3,95 3,80
Bourarenexkom 27.03.2000 65,06 26,77 42,13 102,50 3,38
MI'TC 29.03.2000 312,29 157,72 216,91 412,14 342
Cubupsrenekom 27.03.2000 1,06 0,43 0,95 1,68 3,78
VYpancsazbuHGOpM 31.03.2000 0,86 0,21 0,42 1,04 3,53
HentpTenexom 27.03.2000 9,33 4,56 9,80 10,46 1,81

JlanbeBsizb 23.03.2000 38,28 - - - -
IOTK 12.04.2000 491 1,98 2,96 2,87 6,98

CeBepo-3amnaausrii Tene- 05.06.2000 2931 i ) ) i

KOM

WHaekc TenekoMoB 29.03.2000 57,19 24,19 35,17 64,71 3,72

Hcemounux: Bloomberg, pacuemor asmopos.

MBI IpoaHaIM3uPOBAIM HOBOCTHOM (POH/I IO BCEM KOMITAaHUSM B IeprUo/l (GOpMUPOBAHHUS U KOPPEK-
LUH y3bIpsl, 4YTOOBI YOSAUTHCS, YTO B OTPACTH HE MPOUCXONMWIO (pyHTaMEeHTaIbHBIX U3MEHEHU,
KOTOpbIE MOTJIH ObI OIIpaBJIaTh B3JIET U MajieHue KOTUpoBOK. HoBocTH 310 monTBeprkaatoT'. B koHIe
1999 r. — nepBom kBapraine 2000 . Ha THBECTOPOB B aKLUH TEJIEKOMMYHHUKAI[MOHHBIX KOMIIAHUH B
1999 1. — nepBom kBaprazne 2000 . Ha UHBECTOPOB B AKIMM TEIEKOMMYHUKALMOHHBIX KOMITAHUN
B Poccun BIUsLIH TIOMTUTHYECKIE HOBOCTU M HOBOCTH O pactpoctpaHenus Murepaera B Poccun 2.

OueHb ONTUMHUCTUYHO OIEHUBAIUCH NEepCHeKTUBbI pa3BuTus Murepuera B Poccun. 3 mapra 2000
I. U3 yapydJaroiend CTaTUCTHKY 1o noctymy B MuTepHeT (cormacHo Bloomberg, Ha xoner 1999 r.
€ro UMEeJIH JINLIb 7,8 MITH B3POCIIBIX POCCUSH) JIENAJICS BBIBOJI O KOJIOCCATbHOM MOTEHIIMAJIE PhIHKA.
I'maBa Toprosoit nmanarsl CIIIA Cxort brnaknun roopun o Poccun: «5 He Mory npencTaBuTh cede
CTpaHy, KOTOpas JIydlle HOAXOAUT JJIsl UCTIONb30BAHUS BBITO AIEKTPOHHOM ToproBiu u UnTepHe-
Ttay. C xoHua 1999 no mapt 2000 1. UHBECTOPHI BUJIENN B KPYITHEUIIIUX POCCUMCKUX TEIEKOMax HE
KOMITaHWH, MPEJOCTABISIONINE B IEPBYIO Ouepeb yCIyru TenedOHHON CBS3U, a UHTEPHET-NPO-
Baii/IepoB ¢ (haHTAaCTUUECKUMU MepcrieKTuBamMu pocta. Aunpeit bparunckuit n3 MFK Renaissance
(Bloomberg, 06.03.2000) momnarain, uto BeIpydka «PocTenekomay OT MpeaoCcTaBiIeHUsT YCIYyT J0-
crymna B UHTEepHET yTpouniack 3a 1999 r., a B Oyaymem Oyzaet emie 6onbire. J[aBun Maru, ynpas-
nsrommid upextop 250-mummonnoro ¢onaa Shimoda Capital Advisors Ltd, umesmiero B mopt-
(dene akuun «PocTtenexomay, 3asBuil: «Mbl BUIUM, KaKk HHTEpHET-OyM niepenuBaeTcs uz CIIA B
EBpony u teneps pacnpoctpansiercss u Ha Boctounyto EBpony u Poccuto... “Poctenexkom’™ — 310
crsiuii ruradT (Bloomberg, 06.03.2000). Opuk Kpayc, maBnbiii crpater Nikoil Investment Co,

1. Tak, caMbIMU CYIIECTBEHHBIMH SIBISIOTCA clenyromue. «l[eHTprersexomy» omyOauKoBan pesysibTaThl 3a
1999 1. (6u3Hec-maH ObLT MepeBHINTONHEH Ha 5—10 MPOLEHTHBIX ITyHKTA B 3aBUCUMOCTH OT CTaTbh) U 00bsI-
BWJI pa3Mep AMBHJICH/I0B, KOTOPBIN COBMAJ ¢ OKUAaHUAMU. «PocTenekom» coodmru, uto B 1999 1. 3aBepimn
BBOJI B DKCILTyaTaI[M0 BOJIOKOHHO-ONITUYECKON JTMHUK CBsi3u MockBa — Xa0apoBCK, ¢ 4YeM ObUIH CBSI3aHBI
OXKUJIaHUSI OTHOCUTEIFHO pocTa TpaduKa, MPexke BCEro MeXIyHapoaHOTo. DUHAHCOBBIE pe3ysIbTaThl 3a
1999 1. Ha xorer MapTa 2000 T. emre OmyOIMKOBaHBI HE OBLITN, HO OBLIO OOBSIBICHO, YTO KOMITAHUS BBITUTATHT
JIUBUJICH/IbI 110 OOBIKHOBCHHBIM ¥ MPUBWICTMPOBAHHBIM aKIHsIM 32 1999 1., 4T0 OBUIO XOPOIIeH HOBOCTHIO,
TaK Kak 110 pe3ynbraram 1998 r. nuBuaeHAbl He BhlIauuBaIuch. «Ceepo-3anaanbiii Tenekomy mokasai pocT
BBIPYYKH OT peann3anuy npoxykiun B 1999 . va 36% u 00wsaBui, uto B 2000 1. B ero coctas BoiayT OAO
«CI16 MMT» u OAO «CI16 Tenerpady». «MI'TC» o0bsiBuia, uTO 110 iToraM 1999 1. He OyaeT AMBUICHIHBIX
BBIIIAT II0 OOBIKHOBEHHEIM aKI[USIM.

2. HoBocTth 06 orcraBke bopuca Enbitnaa ¢ mocra [Ipesnnenta Poccnn mpuBena K pocTy (GOHIOBOTO HHACK-
ca PTC na 17% 3a ieHb, CTONMOCTh aMEPHUKAHCKUX JIETIO3UTAPHBIX pacnucok «Pocrenexoma» yBeanuuiach
Ha 36%, amepuKaHCKHe Jeno3uTapHble pacnucku Vimpel Communications noxopoxanu Ha 24,7%.
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nomryTui: «Bo3MoxkHO, HaM clieyeT npocTo nepeuMeHoBats “‘Pocrenekom™ B “Poctene.com”, u
TOTJIa MBI yBEJIMYUM CTOUMOCTH KOMITaHUU cTokpaTtHO» (Bloomberg, 06.03.2000). ITpu stom B 1999
I. BbIpyuka «Pocrenexkoma» OT mpeaocTaBieHus AocTyna B HTepHeT cocTapisiia Juiib 6,8 MIIH
noJuL., i MeHee 1% oO1ieil BBIpydKH, a MPOTHO3UPYEMBIN YOBITOK 3a roj] Ha Hadasio Mapta 2000
I. (pe3yabTaThl ObUTH OMYyOIMKOBAaHBI B MIOHE) OLIEHUBAJCS B 261 MIIH JOJUL. MPU OKHUJIAEMOU BbI-
pyuke B 720 miH. Bloomberg pacckazan ucroputo ameprukanckoit komnanuu Andersen Group Inc.,
BJIIOKMBILIEHCS B poccHiickue Tenekombl. B Hauane despans 2000 r. oHa 3asBuIa, 4TO TUIAHUPYET
uHBecTUpoBaTh 350 MiH 0/1. B coBMecTHOE npeanpusitue ¢ OAO «MockoBckasi TeJIeKOMMYHHU-
KallMOHHAS KOPIOpaLush», KOTopoe OyAeT MPeaoCTaBIsuTh YCIYTH KaOeIbHOTO TeNEeBUICHHS U IIIH-
poxkomnosiocHoro MutepHera B Mockse (KOMKOP-TB). 3a oqun feHb ToCie OOBSIBICHUS aKIIUH
Andersen Group Beipociu Ha 364% (Bloomberg, 03.03. 2000 . u 06.03. 2000 r.).

HHBeCcTOpHI MOBEPWIM B IPUIYMaHHYK) MU KAPTUHY MHUPA OTHOCUTENBHO NEPCIEKTUB PA3BUTHS
9KOHOMHWKH CTPaHbI ocyie cMeHbI [Ipe3uaenta u B Oyaymiee natepaer-orpaciv B Poccun. 1o 60116-
meH 9acTH HOBOCTH BOCHPHUHUMAJIUCh YPE3MEPHO ONTUMUCTUYHO. HaHHOC SAIBJICHUC XapaKTCPHO
JUTst y3bIpsi. Havuano koppeKmuu my3sIpsi HA aMEePUKAaHCKOM PBIHKE BEPHYIIO Oojiee pealncTHIHOe
BUJICHHE, 1 HOBOCTHOM ()OH TTOCTETICHHO CTal MeHAThCS. Tak, biryMmOepr BbIcka3aa MHEHUE, UTO aK-
uun «Pocrenexomay majiaroT, IOTOMY UTO, 10 MHEHUIO HHBECTOPOB, UX CTOUMOCTb HE COOTBETCTBY-
€T MPOTHO3UPYEMBIM J0X0JaM OT YCIyT cBsi3u U noctyna B MuTepuer (Bloomberg, 19.05. 2000).

«IPPeKT 3apaKeHus»

[TockonbKy 10 Havasa KOPPEKLUH My3bIps HA aMEPUKAHCKOM PbIHKE KOTUPOBKH POCCUMCKHUX U ame-
PUKAHCKHUX TEJIEKOMMYHHUKAL[MOHHBIX KOMIIAHUH JEMOHCTPHUPOBAJIN CXOXYIO JMHAMHUKY, Ha4ajlo
KpHU3HCa HAa aMEPUKAaHCKOM PBIHKE MOIVIO IOAECHCTBOBAaTh HA MHBECTOPOB B POCCUMCKHUE TEIEKOM-
MYHHKAIlMOHHBIE KOMITAHUH, BBI3BaB OOpYyIIEHUE UX KOTHPOBOK. HEMOHATHO, CUMTATh JIU JaHHOE
BJIMSIHAE B3aUMO3aBHCUMOCTBIO PHIHKOB HJIH MPOSIBICHUEM «d(PPeKTa 3apaskeHHsD.

Tak xak Hamu Hccaenyercs Hannuue «3hdeKra 3apakeHus» Mociae Hayalla KOPPEKIUU My3bIpsl Ha
pbinke NASDAQ, nipeanosaraemasi cTpaHa-ucTodHuK 3apaxenus — CIIA, uHaekc cTpaHbl — UC-
TOuHHKa «3apaxenne», — NASDAQ Telecommunications, nata Hadana kpusuca — 13 mapra 2000
r., Hagasio nageHue NASDAQ. PaccMarpuBaeMblii BpeMeHHOM IPOMEXYTOK — ¢ 29 ceHtsaops 1999
r. mo 31 mas 2000 r.: pa3Mep MHTEpBAJIAa IO YKCIY JTHEW 0 Hayajga KPU3KCca U MOCJIe €ro BO3HUK-
HOBEHHUS COOTBETCTBYET TakoBoMmy B paborax Kopcertu (Corsetti et al 2005) u ®op6¢c u Purodbon
(Forbes, Rigobon 2002). 3a uaaexc mupoBoro peiaka B34t uHaekc MSCI World/Telecommunication
Services Index, B KOTOpOM YUYUTBHIBAIOTCSI KOMMIAaHUM, (YHKIIMOHUPYIIHE MPEUMYLIECTBEHHO Ha
pa3BuThix peiHkax (CIIA, Benukoopuranus, Anonus, ®pannus, ['epmanus, Mcnanus u T.1.).

[locne Hauana kpusuca Ha NASDAQ ero BoiaTuiabHOCTH BO3pOCia: CTaHIAPTHOE OTKJIOHEHHE
€KEJTHEBHBIX JOXOJHOCTEH B Kpu3uCHBIN nepuoa cocrasuiio 0,043 smecto 0,023 B TOKpU3UCHBIN.
VYBenuueHue BOJATHILHOCTH TPUBENIO K BO3PACTAHUIO KOI(D(HUIIMEHTa KOPPEIALNU MEKIY aMepH-
KaHCKUM U poccuiickum pbinkamu: ¢ 0,017 mo 0,068 (poct nmoutu B 4 paza). OgHako J1axe BO3pocC-
11ee 3Ha4eHNE KOPPEISLUUA OCTABAIOCH CIIMILKOM MaJICHbKUM, POCCUMCKUIA U aMEPUKAHCKUH PbIH-
KM TeJIEKOMMYHHUKAIIMOHHBIX KOMITAHWH MPaKTHYECKN HE OBUIN CBSI3aHBI KaK /10 HaYasa KOPPEKIHU
y3bIpsi HA aMEPUKAHCKOM PBIHKE, TaK | mocie: Harpumep, cornacHo (Corsetti et al., 2005) koppe-
JSIIMS MEXTy TOHKOHTCKUM M TPOYUMH (DOHIOBBIMHU pBIHKaMU cocTaBisiia B cpeaaem 0,15-0,30 B
MIEPUO/T 10 TOHKOHTCKOro Kpu3uca 1997 !, a mocie navana kpusuca — 0,35-0,6.

B pa6ote Kopcerru (Corsetti et al. 2005) npuBoasitcs GopMysbl UIsl TOPOroBOTO 3HAYECHUS TECTO-
BO¥ crarncTikn A Jlaee pacCUnTaHHbIC 3HAYCHHS | CPABHUBAIOTCS C ITOKA3aTEIEM A, Cormacro
HAIllUM pacyeTaMm, JUIs BBIIBICHUS CBSI3U MEXAY POCCHICKMM M aMEPUKAHCKHM PBIHKAMH IOPO-
rOBOE 3HAYCHHUE , PpaBHACTCS OECKOHEYHOCTH, NPH ATOM JJIsI AMEPUKAHCKOTO PhIHKA 3HAYCHHE
A, paBHO 4,7. Eciut Obl ony4eHHOe A 0Ka3aloch HHKE TOTO 3HAYEHHSA, TO TECT ONMPEIEITHI ObI

1. B oktsa6pe 1997 1. dboHmOBEII phIHOK [ OHKOHTA CHaga a pe3Ko yIal, a 3aTeM YaCTUIHO BOCCTAHOBHUIICS.
3T0 cOOBITHE CYIIECTBEHHO NMOBIHSIO Ha (oHIOBbIC phiHKK B CeBepHOH u FOxHOI Amepuke, EBporie u B
Adpuxe.
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«3apakeHre», HO Ha BCEX YPOBHSIX 3HAUMMOCTH aMEPUKAHCKUN M POCCUICKUI PBIHKH aKIIU Tee-
KOMMYHHUKAIIMOHHBIX KOMIAaHWH MpPOJEMOHCTPUPOBAIU B3aUMO3aBUCUMOCTh. HyleByio Bepcuio
TUMOTE3bI 3 0 MaJCHUH [IEH Ha aKIIMH POCCUMCKUX TEJIEKOMMYHUKAIIMOHHBIX KOMITAHUN U3-3a BHY-
TPEHHUX COOBITHH POCCHUHCKOTO (POHTOBOTO PHIHKA OTBEPTHYTH HEb3s. KOCBEHHBIM MPU3HAKOM,
HE TI03BOJISTFOIIUM CJIeJIaTh BBIBOJ O «3apPayKCHHUI» POCCHICKOTO PHIHKA U TPAHCMHUCCHUU KOPPEKITHH
My3BIPS, ABJISIOTCS AThl IMKOB POCCUKMCKOTO M aMEPUKAHCKOTO UHIEKCOB. B mepenoMHbIii asist ame-
PUKAaHCKOTO MHJeKca MOMEHT (13 Mapra) pocCHIICKHI MHJIEKC TEJIEKOMOB Ha ()OHE HOBOCTEH W3
CIIA norepsin okono 8,6%, 0aHaKO y’Ke Ha CIEeIyOLIUN TOProBbIi J€Hb HaYaJl BOCCTAHABINBATHCSA
U JJOCTUT CBOETo MuKka 29 mapra: Takasi CUTyalllsl HeXapakTepHa JUIsl TpaHcMUcCcUu kpusuca. [lpu
Pa3BUTHH TOHKOHTCKOTO Kpu3uca B OKTs0pe 1997 1., MekcukaHckoro kpusuca 1994 r., kpusuca B
Poccuu B aBrycte 1998 r. ppIHKM HauMHAIM NTAJICHUE B OJIUH U TOT XK€ JICHb.

OCHOBHBIE PE3yJIBTAThI TECTHPOBAHMSI «3aAPAKCHUS» JIJIST POCCHICKOTO PBIHKA TEJICKOMMYHHKAIIH-
oHHBIX KoMranuii B mapte 2000 . mpuBeneHs! B Tadnuiie 6

Tabruya 6
PesyabTarsl TecTHpOBaHMS «3(dexTa 3apaskeHUsI»

(C - 3apaxenne; I — B3aumozasucumocts; p(T) — ko3 punuenT koppensuuu B cnokoiinoe Bpems; p(C) —
KO3 QUIHEHT KOPPEJISMHE B KPUSUCHBII 1IEPHO/Ia; A — PACCUUTAHHOE ABYMS CIIOCOOAMH 110 (PAKTHYECKHM
JaHHBIM IIOPOroBoe 3HaueHue A (Ha ocHoBe opmyna Kopcerrn (Corsetti et al., 2005) n1a nepsoro cinocoda
U peleHuem HessBHOro ypasHenus); C/I — 3apajkenue Wi B3aUMO3aBUCUMOCTD IPH CPABHEHHH A ,
PaccYUTAHHOIO ABYMSI crIOCO0aMu, ¢ ka)

PhiHOK p(T) p(C) =) AOGA) OO CAOG#AY)

IocTpoeHnbI HHIIEKC

o 0,017 0,068 + o0 + 00 I I
POCCHUICKHX TEJIECKOMOB

HUcmounux: pacuemaosl asmopos.

3akjIoueHue

C noMo111b10 IByX TECTOB Ha CTPYKTYPHOE U3MEHEHNE, KOTOpbIe paccMaTpuBaiuch B padore (Homm,
Breitung 2012), Ha pbIHKE aKIMif POCCUNCKUX TEIEKOMMYHHUKAIMOHHBIX KOMITaHUH B KoHIIEe 1990-x
Hauyase 2000-x IT. OblI BBISIBIEH ITy3bIph MOYTH JIJISl BCEX POCCUMCKUX KOTUPYEMBIX TEJIEKOMMYHHU-
KALIMOHHBIX KOMITAHUM Y I MHJIEKCA POCCUMCKUX TENeKOMOB. [lonTBepauia ero Hanu4ue u npo-
BEpKa JIOMOJHUTENbHBIX KOCBEHHBIX IIPU3HAKOB IMYy3bIPS: CTPEMUTENBHBINA POCT CTOMMOCTH HaKa-
HYyHE MMUKa; N30bITOYHAs! HAKOIUIEHHAs JT0XOAHOCTh B TIEPUOJL 10 TOCTHKEHUS TIMKA; HEaIeKBAaTHOE,
Ype3BbIUYAHO ONTUMHUCTHYHOE BOCIPUATHE MOCTYMAIOLIMX HOBOCTEH; Oonblas ITyOrHa naieHus
BO BpeMsl KOPPEKIMH U JJTUTEIbHOE BOCCTAHOBJIEHHUE /10 MTUKOBOTO YPOBHS. AJIbTepHAaTUBHAS Bep-
CHSl TUIIOTE3bl | 0 HAMYUU My3bIPS HA POCCUNCKOM PBIHKE TEJIEKOMMYHHUKAIIMOHHBIX KOMIIAHUH B
saaBape — mapte 2000 1. He orBepraerca. B nepuoa ¢ 1998 mo 2000 1. KOTUPOBKH POCCUICKHUX TETE-
KOMMYHUKAIIMOHHBIX KOMITAHUN POCITH, MIOBTOPSISl AMHAMUKY poccuiickoro (onaoBoro peiaka. Ko-
3¢ ULIHEHT KOpPeIsLuN UHJIEKCOB T€JIeKOMMYHUKAIMOHHBIX koMmnanuii u PTC cocraBinsin okomio
0,95. JInms B nepBoM kBaptaie 2000 . ”HAEKC TEIEKOMOB BBIPOC B 2 pa3a, OTOPBABUIMCH OT WH]IEK-
ca PTC u ob6ornas ero B 1,6 paza. HyneBast Bepcus rumnoTressl 2 He OTBEpraeTcsi — BIIOTh JI0 Havasia
2000 r. poCT LIeH Ha aKIUH TEJIEKOMMYHUKAITMOHHBIX KOMIIAHWI COBIAJall C POCTOM POCCHUICKOTO
¢onnoBoro poiHka. [lepuos, B TeueHHE KOTOPOTO Pa3BUIICS U KOPPEKTUPOBAJICS Iy3bIpb, ObLT KO-
POTKHMM: €CJIM TOBOPUTh 00 MHJEKCE, TO OT JaThl (OPMUPOBAHUS 1O Hayaja KOPPEKIHMH ITy3bIps
MpouuIo He 0ojee Tpex MECSIEB, a M0 HEKOTOPHIM KOMITAHUSM Hadaslo My3bIps 3a(HUKCHPOBAHO
OyKBaJIbHO 3a MecsI] 10 Hayana koppekuuu. Ckopee BCero, my3blpb OObACHAETCS BPEMEHHBIM BO3-
HUKHOBEHHUEM CIIEKYJIITUBHOTO MHTEPECA K aKIUSIM POCCUMCKHUX TEIEKOMOB. DTO MOATBEPKAAETCS
HOBOCTHBIM (DOHOM: B TOT MOMEHT pOCCHICKHe TelleKoMbI (0cobeHHO «PocTenekom») B COZHaHUU
MHBECTOPOB MPEBPATHWIINCH B JOTKOMBI. «D(PQPEKT 3apakeHUs» POCCUNUCKOTO PhIHKA BBISIBIEH HE
ObL1. 3aBUCUMOCTb MEXK/1y phIHKaMH OYeHb cilada: KodQPuIeHT koppensuuu coctasui menee 0,1
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Kak /10 Hauaja KOPPeKIMH My3bIpsl Ha aMepUKaHCKOM pPhIHKE, Tak U rocie. PacxoxaeHus B narax,
Ha KOTOPbIE IPUXOAATCS MUKHU HAa POCCUHCKOM U aMEPUKAHCKOM PBIHKAX TEJIEKOMMYHHUKAIIMOHHBIX
KOMITaHUH, TaK)Ke YKa3bIBAIOT HA C1a0yl0 B3aMMO3aBHCUMOCTD 3TUX PHIHKOB, TO €CTh BBITTOJIHSACTCS
HyJeBasl BEpCHUsSl TUIIOTE3bl 3: TPAHCMUCCHUSI KOPPEKIIMH My3bIps He moAaTBepkaaercs. [1y3pipp Ha
POCCHIICKOM PBIHKE TEJIEKOMOB M ero Koppekius B koHile Mapta 2000 . 00yClIOBIE€HbI COOBITUIMU
Ha (OHI0BOM pbIHKE Poccuu, HO moJ] BIUsHUEM HOBOCTeH U HacTpoeHwuit ¢ poiaka CLIIA.
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Abstract

In this paper we study the existence of a speculative bubble in the prices of the Russian
telecommunications companies in the late 1990-s. In the study we use the regime-switching-type of
econometric test that diagnoses the explosive pattern in the stock prices. Tests that compare series of
prices and dividends are not applicable because most of the Russian quoted telecom companies did not
pay dividends at that time. The tests did not reject the hypothesis of the existence of the bubble in the
prices of shares of all Russian telecommunication companies except one and in the index of the Russian
telecoms. The existence of the bubble was confirmed by the presence of its indirect indicators, namely
rapid price growth and abnormal cumulative return before the price peak, too optimistic perception of
news related to telecoms, deep correction and lengthy recovery after the crash. From 1998 to 2000 the
prices of the Russian telecom companies grew in line with the Russian stock market, the correlation
coefficient being 0,95. The telecoms index broke away from the general stock market only in the 1Q
of 2000. We also tested whether the bubble in the Russian telecommunication companies stock market
was a result of contagion from the NASDAQ market or it was caused by the revival of the Russian
stock market after the 1998 crisis. The same was studied with respect to the crash of the bubble.
We analyzed the dynamics of the correlation coefficients between the markets. This methodology
implies that the markets become more interdependent and the contagion takes place if the correlation
increases after the shock. No contagion effect was diagnosed. The indirect indication of the fact that
no contagion took place is the date of the peak of the Russian telecoms index. It was reached 19 days
after the NASDAQ peak. The speculative bubble on the Russian telecommunication stock market was
determined by the events in the Russian stock market, but was influenced by news and attitudes toward
telecommunications stocks in the USA.
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Absract

Valuations for publicly-traded companies often include an assessment of intangibles, and intan-
gibles are among the most difficult of assets to value. We focus on the assessment of “sustainability
value,” which can include going-concern value as well as sustainability evaluated from the per-
spective of social responsibility. We test developed as well as emerging markets to see whether the
inclusion of Environmental, Social, and Governance (ESG) Ratings can improve the predictability
of Enterprise Value in relation to Invested Capital. Findings indicate a strong, positive relationship
in developed markets and little relationship in emerging markets. Given that emerging markets will
soon represent nearly a third of global equity offerings, speculation as to how this relationship may
evolve over time may be quite interesting.

Key words: Socially responsible investing, company valuation, ESG.

JEL: Q56, M14

Introduction

Corporate value is a quantitative representation of the benefits accruing to equity investors. How-
ever, the current state of financial reporting — from which valuation is estimated — can be ambiguous
as far at the disclosure of sustainability risks. By “sustainability risks,” we refer to the likelihood of
ongoing operations as well as the ability of the corporation to interact with all aspects of its environ-
ment in a sustainable manner. A revised valuation model may offer benefits in refining fair corporate
valuations. Our objective in this research is to outline one version of such a model.

Traditional valuation models often employ discount models based on cash dividends or free cash
flows, or else the valuations are based on some type of market-multiple analysis. While the process
of valuation will always represent a blend of objective and subjective analysis, these valuations may
be adequate for many investors. However, given the observation that approximately one-eighth of
all managed funds are invested under some mandate of socially responsible investing — and given
the close relationship between socially responsible investing and sustainability — we sense a grow-
ing need to incorporate metrics into valuation models which can recognize such corporate efforts'.
Furthermore, traditional valuation models are most accurate with tangible assets, and a consider-
ation of market price-to-book values suggests that intangibles of one form or another may form a
significant portion of intangible value. For example, the market price-to-book ratio for the S&P 500
currently stands at 2.63, which translates into only 28% of corporation valuation being determined
by asset book values. Thus, the remaining 72% of market capitalization is related to the value of
growth opportunities and/or intellectual capital, among other value drivers. [Refer to Figure 1 for
trend of S&P 500 market price-to-book ratios and corresponding index levels.] We propose that
an assessment of sustainability can be an important aspect of these intangibles. Reasons for the

1. Estimates of one-ninth of professionally-managed funds in the US are invested in socially-responsible
investing strategies, as of 2010. Source: US SIF Foundation. In monetary value, KPMG estimates the size of
the global sustainable investment market at USD 13.6 trillion as of December 2012.
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importance of assessing sustainability might include: 1) Growth estimates in perpetuity should be
more justified for companies which have solidified an enhanced relationship with all stakeholders as
well as having developed higher standards in sustainability management, and 2) The cost of capital
should be reduced for companies with higher sustainability standards, thus impacting terminal value
estimates. As a final observation, these intangibles may have a different valuation impact depending
upon whether the observations are from developed or emerging markets. But with predictions that
emerging markets’ current 13% share of global stock markets conservatively growing to at least
31% by 2030, an understanding of how sustainability is factored into value across markets would
appear to be a worthwhile endeavor. !

Figure 1: Trend of Market Price-to-Book Ratio and Index Levels, S&P 500

Price/Book  Median: 2.73 Current: 2.63

Source: Standard and Poor's

Environmental, Social, and Governance (ESG) Ratings
as a Sustainability Proxy

At the current time, ESG ratings may represent the best indicator of a corporation’s efforts towards
sustainability. We propose a model that appears quite simplistic in which a company’s market capi-
talization can be at least partially explained according to its sustainability risk: Higher (Lower) sus-
tainability risk will be reflected in lower (higher) market-to-book ratios. If our thinking is correct
that valuation information is embedded in the ESG ratings, our model should reveal the extent of
the relationship.

Brief Literature Review

The relationship between corporate social responsibility and market value is unclear. Nearly 25
years ago, Patten (1990) found evidence that investors used social responsibility information in
valuations. From a theoretical perspective and based on neoclassical theory, the goal of corporate
management should be maximization of shareholder value and any resources expended on social re-
sponsibility might be considered “wasted.” (See, for example, Baumol (1991), Palmer et al. (1995),
or Walley & Whitehead (1994), who claim that responsible behavior increases costs, or Schleifer
(2004) who claims that unethical behavior should be appreciated by investors). Martin Curran and
Moran (2007) find that firms listed on an index do not derive significant financial return from signal-
ing their corporate social responsibility. On the other hand, environmentally-responsible behavior
might reduce waste and/or protect against future litigation, thus increasing value (Godftrey et al.,
2009, or similarly, Konar and Cohen, 2001) who show that lack of attention to environmental issues
reduces corporate valuation derived from intangibles. El Ghoul et al. (2011) find that firms with
better corporate social responsibility scores obtain cheaper equity financing and have higher valu-
ations. In fact, the preponderance of studies which approach valuation from an ecological perspec-
tive, such as Bird et al. (2007) or Guenster et al. (2011) find a positive relationship between social
responsibility and market value.

1. The Case for Emerging Market Equity. Schroder Fund Advisors LLC, New York, NY, December 2012.
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The Model and Data:

Financial reporting can explain only the value of physical assets and a portion of the value of intangible value;
ESG reporting helps to justify sustainability value.

‘ ESG reporting

identification of key itakeholders
Relaticnship with stakehalders

Risk assessment
Sty ety | Valueof intangibleassets | |_Sustainabikty
assessment {?2%} value
_ Market
capitalization

‘ Financial reporting

Histesical financials

Forecast based on historical financial Walue of physical assets (38%)
ratied

Hypothesis to be tested: The level of disclosure of ESG factors contains information value about
the corporation’s future market capitalization. Note that the ESG score is obtained from Bloomberg
LP, as the ESG Disclosure Score. The range is from 0 to 100, with a score of zero indicating no dis-
closures from the corporation and a score of 100 indicating that the corporation has made disclosure
of all ESG factors.

Model and Data: To test the hypothesis, companies are first divided into four ESG disclosure
categories; category 1 for disclosure scores ranging from 0 to 20, category 2 for disclosure scores
ranging from 21 to 40, category 3 for disclosure scores from 41 to 60, and category 4 for disclosure
scores greater than 60. The average ESG disclosure score during the five-year interval from 2007
through 2011 is then calculated for each company, as well as the company’s average Enterprise
Value/Invested Capital multiple for period t+1 during the same interval. Linear regression is used,
where the dependent variable is the Enterprise Value/Invested Capital multiple (EV/IC) for period
t+1 and explanatory variable is the company’s ESG Disclosure Score from period t. The data set is
comprised of 40 mega-caps taken from the S&P500 from the period 2007 — 2011.

Preliminary findings indicate that:

» thelevel of disclosure of ESG factors has a significant impact on future market capitalization
of a company.

* investors are using ESG factors as an input parameter in valuation models for estimation of
a fundamental value of a company.

* the more ESG information disclosed by the company, the more that investors have transpar-
ency for sustainability-risk assessment.

Regression Results from S&P 500 Mega-Caps Data Set:

400 = 5,0415x+ 0,9036 =
3,50 | R2=0.9114
3,00 . 2
250
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z L 3
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These preliminary results are compared to a naive regression analysis in which the EV/IC ratio in
period t+1 is regressed on the EV/IC ratio from time period t. These results are indicated below and
indicate that adding the ESG Disclosure Score provides an increase in explanatory power.

4,50
4,00
3,50
3,00
2,50
2,00
1,50
1,00
0,50

|y =1,1137x+0,0301
R =0,7403

EV/IC t+1

0,50 1,00 1,50 2,00 2,50 3,00 3,50
EV/ICt

Having confirmed the existence of a significant, positive relationship between ESG ratings and mar-
ket capitalization (i.e., EV/IC) in a developed market, we intend to test the relationship in emerging
markets. The hypothesis and testing methodology remain the same, and we include the following
preliminary results for equities from the Russian market.

Research results for Russia: ESG Disclosure Score in time t used to explain EV/IC in time period

t+1:
2,50
y = 0,0261x + 0,4709 &
R = 0,2947
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These results, which vary markedly from the results in the US market, are now compared to a naive
regression model performed for the Russian market on the same data set, where the EV/IC ratio in
time period t is used to explain the EV/IC ratio in time period t+1.
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Although the regression of ESG disclosure scores in Russia cannot explain nearly as much as a
similar regression for the US market, the explanatory power of model is enhanced. We are encour-
aged by this finding, as we suspect the use of ESG disclosures to intensify in emerging markets, thus
further enhancing the ability to assess or predict corporate valuations in these markets.
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Conclusions and next steps

Preliminary findings of our research indicate that:

the level of disclosure of ESG factors has a significant impact on future market capitaliza-
tion of a company.

investors are using ESG factors as an input parameter in valuation models for estimation of
a fundamental value of a company.

the more ESG information disclosed by the company, the more that investors have trans-
parency for sustainability-risk assessment.

Our next steps will be to expand the study to include data from other markets, both developed and
emerging, as well as extending the period studied through 2013 (database currently covers 2008 —
2011). Given the growing significance of emerging markets in global market capitalization, having
an enhanced understanding of how ESG Disclosure Scores can serve as a guide to more accurate
corporate valuations should fill an important information gap.

10.

11.

12.

13.

14.

References

Bird, R., Hall, A. D., Momentg, F., & Reggiani, F. (2007). What corporate social responsi-
bility activities are valued by the market? Journal of Business Ethics, 76(2), 189-206.

Baumol, W. J., & Blackman, S. A. B. (1991). Perfect markets and easy virtue: Business
ethics and the invisible hand. Cambridge, MA: Blackwell.

Godfrey, P. C., Merrill, C. B., & Hansen, J. M. (2009). The relationship between corpo-
rate social responsibility and shareholder value: An empirical test of the risk management
hypothesis. Strategic Management Journal, 30(4), 425-445.

Guenster, N., Bauer, R., Derwall, J., & Koedijk, K. (2011). The Economic Value of Corpo-
rate Eco-Efficiency. European Financial Management, 17(4), 679-704.

Konar, S., & Cohen, M. A. (2001). Does the market value environmental performance?
Review of economics and statistics, 83(2), 281-289.

KPMG: http://www.kpmg.no/arch/ img/9834869.pdf.

Martin Curran, M., & Moran, D. (2007). Impact of the FTSE4Good Index on firm price:
An event study. Journal of environmental management, 82(4), 529-537.

Palmer, K., Oates, W. E., & Portney, P. R. (1995). Tightening environmental standards: the
benefit-cost or the no-cost paradigm? Journal of Economic perspectives, 9, 119-132.

Patten, D. M. (1990). The market reaction to social responsibility disclosures: the case of
the Sullivan Principles Signings. Accounting, Organizations and Society, 15(6), 575-587.

El Ghoul, S., Guedhami, O., Kwok, C. C., & Mishra, D. R. (2011). Does corporate social
responsibility affect the cost of capital? Journal of Banking & Finance, 35(9), 2388-2406.

Schroder Fund Advisors LLC, “The Case for Emerging Market Equity,” December 2012.
New York, NY.

Shleifer, A. (2004). Does competition destroy ethical behavior? (No. w10269). National
Bureau of Economic Research.

US SIF Foundation’s 2012 Report on Sustainable and Responsible Investing Trends in the
United States.

Walley, N., & Whitehead, B. (1994). It’s not easy being green. The Earthscan reader in
business and the environment, 36-44.



KOPIMOPATMBHbBIE PNHAHCBI
JOURNAL OF CORPORATE FINANCE RESEARCH

AHAJINTUKA

BbIMYCK N22 (30), 2014 © KOPMOPATUBHbIE ®UHAHCbI, 2014

OITPEJIEJIEHUE OHTI/IMAHBHOP’I CTPYKTVE])I KAIIUTAIJIA
POCCUUCKHUX KOMITAHUU HA I[NTPUMEPE

OAO «MATHUT» U OAO «JIYKOWNJI»

Kanumynun M.M.!, Menvwosa H.A.%, Ycox U.M. 3,

Llaxmamosa E.C. ?, [llseyos J1.0. 7, [lunyruna FO.C. °

B crarbe npencrasiieHo uccieqoBaHue CTPYKTypbl kKanutana komnanuii OAO «Maruut» 1 OAO
«JIykoitm» npu momoum MeToA0B CpeIHEB3BEICHHbIX 3aTpaT Ha Kanutai, EBIT — EPS, onepauu-
OHHOM MpHUOBLIN U WX MonuduKanmii. Ha mpumepe BHIOpaHHBIX KOMITAHHUH MMOKa3aHO, YTO UCTIONb-
30BaHME PA3JIMYHBIX METOIOB MPUBOJNT K MPOTUBOPEUHSIM IPH BBIOOPE ONTHUMATBHON CTPYKTYPHI
kanurana. [loMumo Toro, cTaHIapTHHIE MOJIENIN HE YYUTHIBAIOT TOOOYHBIE APPEKTHI OT U3MEHEHHUS
CTPYKTYpPBI KanluTala, HallpuMep KosieOaHUs ONepalliOHHOM MPUOBUIN, a TAKKE HE ITO3BOJISIIOT OL1e-
HUTH dPPEKT OT UCTIOIB30BAHUS CIIOKHBIX MHCTPYMEHTOB NPHUBIICUEHUS (PHAHCUPOBAHUS, HAIIPH-
Mep KOHBEPTUPYEMBIX OOUT AL,

KoiroueBble c/10Ba: oNTHMAJIbLHAS CTPYKTYpa KANHMTAIa, MeTOA CpPeJHEeB3BeIIEHHBIX 3aTPaT HAa KalHTAaJ,
Metonx EBIT — EPS, meToa onepanuoHHoii NpudbLIN, KOHBEpTHPYeMble 00 1Uranuu

JEL: G32

BBenenue

Omnpenenenue CTPYKTYphI KalluTajga — 3TO BaXXHOE pelieHre GupMbl, HAPSMYIO BIUSIOIIEE HA e
CTOMMOCTH. OHO CBS3aHO C BBISIBJICHHEM MIPOIMOPIIUY JI0JITa U COOCTBEHHOTO KalluTalia B CTPYKType
(uHAHCUPOBaHMS KOMITAHUH. AHAIHU3 ONTHUMAIbHON CTPYKTYphI KaluTana KOMIAHHHA TPOUCXOIUT
Ha OCHOBE OOJIBIIIOTO YUCIIA HAYYHBIX UCCIICAOBAHMI CO BpeMEH paboThl Monwibsiau 1 Musuiepa
(Modigliani, Miller, 1958).

B nacrosimeii crarbe OyneT MpoBeNeH aHalIM3 CTPYKTyphbl KanuTana xkomnanuit OAO «Maruut»
u OAO «Jlykoiimy. Berbop 3Tux ABYX KOMIaHUW 00YyCIIOBJIEH T€M, YTO 00€ OHU 3aHMMAIOT JINIH-
pyrollre NO3UIMK Ha POCCUNCKOM pbIHKE. Llenbio paboThl sSBISETCS OINpeeleHre ONTUMAaIbHOM
CTPYKTYpBI KanuTaaa JaHHBIX KOMIIAHUH, a TaKKe Crocoda ee JTOCTHKEHHUS, TaK Kak MpHU JOCTH-
KEHUH ONTUMAJIbHON CTPYKTYphl KaluTajla KOMIIAHUU OyyT MaKCUMHU3UPOBATh CBOIO CTOUMOCTb.
B nanHoit pabore aHanu3 OyJeT NPOBEIEH C UCIIOJIb30BAaHUEM TPEX METOAOB: METOJIa CPEIHEB3BE-
mieHHbIX 3arpar Ha kanuTtai, EBIT-EPS u metona onepanrionnoit npuosuin. Takke B padote OyayT
MpeI0KEHbI MOAU(DUKAIIMY JAaHHBIX METO/IOB U IOKa3aHa UX MPAKTUYECKasi IPUMEHUMOCTb.

PaboTa cocTouT U3 OnMMCcaHKs KOMIAHWUA; OTPEe/IeIeHUs] ONITUMAIIBHON CTPYKTYPBI KalluTasla MeTo-
JIOM CpETHEB3BEIICHHBIX 3aTPaT Ha KallUTall ¥ MPEACTaBICHUS ero MOAM(UKAIHIA; OmNpeaeIeHus
ONTUMAJIbHOW CTPYKTYphl KanuTana merogoM EBIT-EPS u ¢ momounpto pa3HOBUAHOCTENH JTaHHOTO
METO/1a; OTpENIEeICHUsI ONTUMAIBHOM CTPYKTYPHI KallUTalla METOIOM ONEepaIlMOHHON MPUOBLIH U C
IIPUMEHEHHEM BHJIOM3MEHEeHHH MeTo1a. Ha 0CHOBe MOJTy4YeHHBIX pe3ylbTaToB Oy/eT ceslaH BBIBOJ
00 ONTHUMAaJIBHOM CTPYKTYpe KaluTasla KOMIIAaHUH U JJaHbl pEKOMEHAINU, KaK €€ JJOCTUTHYTh.

OcHoOBHBIE XapaKTEPUCTUKH KOMIIAHUM

OAO «Maraur» siBisieTCs KpYIHEHIIINM I10 BBIPYYKE U YHCITY MPOAOBOJIILCTBEHHBIX MarasuHoB pe-
terinepoM B Poccun. B 2006 1. koMImaHus TIpoOBeJia MEPBUYHOE MyOIMYHOE pa3MeIeHNe aKIui Ha
poccutickux oupxkax PTC u MMBB, B 2009 1. — Ha JlongoHcko# ¢GonmoBoi Oupske. B Tabmume 1
MIpe/ICTaBICHBI IOKA3aTeNH, XapaKTepPHU3YIOIINe CTPYKTYPY KarnuTana KOMIIaHUH.

1. Maructp nporpammsl «Ctparernueckoe ynpasieHue punancamu ¢pupmsn» HUY BIID.
2. Maructp nporpammsl «CTparerndeckoe ynpasienue punancamu ¢pupmsny HUY BIID.
3. Maructp nporpammsel «Ctparernueckoe ynpasiaenue puHancamu Gupmery HAY BIID.
4. Maructp nporpammbl «Ctparernueckoe ynpasiaenue punancamu Gpupmsny HY BIID.
5. Maructp nporpammsl «Ctpareruueckoe ynpasieHue ¢punancamu pupmsr»y HUY BIID.

6. Maructp nporpammel «Ctparernueckoe ynpasieHue punancamu pupmsn»y HUY BIID.
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Tabnuya 1

Crpykrypa kanutana OAO «Maraut» Ha 31.12.2012

Equity (MV) mapn o 14, 990
Long-term Debt (BV) mapx gos. 1,259
Financial leverage (Wd) 0,0775

OAO «Jlykoitn» — 3T0 BEpTUKaIbHO MHTETPUPOBAHHAS KOMITAHUS, 3aHIUMAIOIIAsACS PAa3BEIKOMU, J10-
ObIveil, mepepaboTKOM U TPaHCIIOPTUPOBKOM He(DTEMpPOoaYKTOB. B cBOMX cdepax nesTenbHOCTH OHA
SIBIISIETCS OJTHUM U3 MUPOBBIX NuAepoB. MHpOpMalns o cTpyKType KanuTana KOMIIaHUU TPeACcTaB-
JIeHa B Tabnuie 2.

Tabnuya 2

Crpykrypa kanurana OAO «Jlykoii» Ha 31.12.2012

Equity (MV) mupa qom. 50,576
Long-term Debt (BV) mnpa gon. 5,963
Financial leverage (Wd) 0,1055

Cpennuii o oTpaciiy rnokas3areiib OTHOLIEHHUS J10JIira K KalluTally M0 JaHHbIM caiita A. Jlamoxna-
paHa ' ;s HedTeraszoBoi orpaciu cocrasisieT 37,96%, mus pereitna — 45,73%. OAO «Maraum» n
OAO «Jlykoili» UMEIOT MOKa3aTeIu HUXKe CPEIHEOTPACIIEBbIX.

Jlanee mpuMeHNM MOJIETIN ONTUMAIbHONU CTPYKTYphI KaluTasa, AJis TOro YTOObI ONMPEAEIUTD 1ie-
JIeBOM AMAana3oH CTPYKTYpbI KaluTala JaHHBIX KOMIaHUHN U (MJIK) MPEI0CTaBUTh PEKOMEHJalluu
1o ero noctwxeHuto. [locae npuMeHeHus: KaXK0ro U3 METOJI0B OyJeT MpejiokKeHa ero Moaudu-
Kallus.

MeTtoj cpenHeB3BelIeHHbIX 3aTpar Ha kanuTaja (WACC)

CornacHo JaHHOM MOJIEIH, ONTUMANbHASL CTPYKTypa KamuTala HaXOAMTCS B TOW TOUKe, IJe J0-
CTUTAeTCsl MaKCUMallbHOE 3Ha4YeHHe crouMoctu kommnanuu (EV?). Tlpu npeanockuike o Tom, 4T0
croco0 (puHAHCUPOBAHUS HE BIMSET HA ONEPALMOHHYIO IPUObLIb, TaHHAS 3a]ja4ya CBOJUTCS K MU-
HHUMM3ALUN CPEIHEB3BEIICHHBIX 3aTPAT HA KaIllUTAJI:

WACC = wyry(1—T) +wz7s (M
re:

W, — J0JIs 3EMHOTO KaluTana B COBOKYITHOM KalluTalle KOMIaHHH;

W, — 10JI1 COOCTBEHHOTO KallUTala,

¥, — 3aTPaThbl HA 3A€MHBIH KaluTa;

7, — 3aTparbl Ha COOCTBEHHBIN KalUTall,

T — craBka 1o Hajiory Ha npuosLIb (B Poccuu — 20%).

CyTb JaHHOTO METOZA 3aKJII0YAETCS B PACCMOTPEHUH Pa3IMYHbIX YPOBHEH (PMHAHCOBOIO phlyara,
3a/1aBaéMbIX BPYUHYIO, U pacueTe CPEeJHEB3BEILICHHBIX 3aTPaT Ha KAalKUTaJ IS KaXJI0T0 U3 HUX.

B pa60Te IIpu aHaJin3c MOACJIIN OBLIO mpoAcsIaHO HECKOJIBKO HTepaHHﬁ.

Onpeoenenue 3ampam Ha 3aeMHbll KANUMAL

1. Omnupascs Ha paboty Terosoii (Temnosa, 2008), kaxa0My YPOBHIO JIOJITOBOI Harpys3ku
IIOCTaBJIEH B COOTBETCTBUE KPEIUTHbIM peUTHHT. Pe3ynbrarsl npencraBieHs! B Tabnuue 3.

1. http://www.damodaran.com.
2. EV — Enterprise Value.
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Tabnuya 3

KpeautHbiii peliTUHT B 3aBHCUMOCTH OT J0JITOBOI HATPY3KHU

D/(D+E) 0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0% 35,0% 40,0% 45,0% 50,0%
Rating AAA | AAA AAA AA A+ A A- BBB BB B+ B

2. Paccunrana TpebyeMasi JOXOJHOCTh Ha 3a€MHBIH KAIUTAJ 10 CIeAyoIel hopmyre:

vy =r(us)+sovereign _ spread + default _spread (2)

Tac:

sovereign spread — cyBepeHHbIN cipen ans Poccun, mpuHuMaromuii 3nauenue 2,25%., coriacHo
naHHBIM caiita A. Jlamonapana ';

r,(us) — Oe3pUCKOBast CTABKA JOXOAHOCTH HA PAa3BUTOM PHIHKE KAllUTAIla, HCTOPHYCCKAS CPEIHss
noxoaHocTh o T-Bonds. Cornacuo Jlamonapany — 5,38%;

default _spread — cipen nedonra KoMIaHUH, KOTOPBIA ONIPEENISIETCS UCXOAS U3 €€ KPETUTHOTO peil-
TUHTa B COOTBETCTBHUHU C TaOIUIICH 4 2,

Tabnuya 4

KpenutHsblii peiiTUHT ¥ cnipea AedoaTta

Rating AAA | AA | A+ A A- | BBB | BB+ | BB | B+ | B B- CCC CcC C D
Coverage 8,5 65 | 55425 | 3 2,5 2,25 2 75| 1,5 | 1,25 0.8 0.65 0.2 -

3. MHcnonp3ys naHHble TaONULBI 2, PACCYMTAHbBI MPOLIEHTHBIE BBIMIATHI ISl KAXKI0TO YPOBHS
(uHaHCOBOTO phIyara u k03(GHUIUEHT JOITOBOTO MOKPBITHUS:

ERIT

Imerest  Expepoes

Ha ocnoBanuu nansoro ko3 duimenra, onupasice Ha 1aHHble JlaMmonapana, mpon3BeieHa KOppek-
TUPOBKA peuTHHIra. Jlanee KakJI0My YPOBHIO PEUTHHIA IIOCTABIEHA B COOTBETCTBUE CBOSI CTaBKA
3aTpaT Ha 3aeMHBIN KaruTal. Pe3ynprarsl npeacTaBieHbl B TabIHLE S.

Tabnuya 5
KpeanTHbIii peliTUHT B 3aBUCUMOCTH OT KOI()(PULMEHTA NOKPbITUS
Rating AAA AA A+ A A- BBB | BB+ | BB B+ B B- | CCC CC C D
Coverage 8,5 6,5 55 | 425 3 2,5 2,25 2 L7511 1,5 | 1,25 | 0.8 0.65 0.2 -

Onpeodenenue 3ampam Ha cOOCMEEHHbI KANUMAIl

Jlnst nenedt Hamie paboThl HauOoJIee MOAXOISAIICH MOICIIBIO OIIEHKH 3aTpaT Ha COOCTBEHHBIN KaIu-
Tan siBnsieTcs ruopuaHas moaenb CAPM, koTopast mo3BoJIsSeT pacCuuTaTh TPEOyeMyrO JOXOMHOCTh
Ha COOCTBEHHBIN KamMTal MPU Pa3IUIHBIX YPOBHAX J0JITOBOM HATPYy3KH.

Mozenb BBITISIUT CIEAYIOIUM 00pa3oM:

ry =1 (ws)+ B, x[1+ @]X;1:ﬂ{Pf15)+SGVﬁ'€fg??_SpF'€GaT 3)

rIe:

r,(us) — 6e3prCcKOBas CTaBKa JOXOAHOCTH Ha Pa3BUTOM PBIHKE KarnTajla (B JaHHOM paboTe B3AT pbI-
Hok CIIA), ncropuueckoe cpennee 3HaueHue 1oxoqHoctu mo T-Bonds. ITo qanneiM Jlamomapana
coctaBisieT 5,38%;

1. http://www.damodaran.com.
2. Tam xe.
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MRP (us)— ppiHOYHas mpeMus Ay pa3Butoro peiHka CIIIA, cpemnHee NMpeBBIMICHUE JTOXOIHOCTH
pbiHKa Haj poxoaHocThio T-Bonds. CocraBmnsier 5,88%;

Sovereign spread — cyBepeHHBIN CIIpe]] I POCCUICKOTO PhIHKA, KaK U paHee — 2,25%;

/5. — ko3 duiueHT 6eTa, OUMIIEHHBIN OT BIUSHUS J0JITOBOM Harpy3ku (6e3pbpl4aroBblil), Ui KOM-
MIaHWH, ONIEPUPYIOLIMX B TOM ’Ke OTPaCIH, YTO U UCCIIETyEeMbIE;

D(1-T)
T] — OeTa, CKOPpEKTHUPOBAaHHAs Ha JOJITOBYIO HArpy3Ky (pbl4aroBas).

A=p5,0+

Onpenenenne A st OAO «MareuT» OCHOBBIBATIOCH Ha 6ase naHHbIX Jlamonapana. J{ns orpac-
a1 «Retail Store» nanubil Koapduument pasen 1,08. Onpenenuts 6ety it OAO «Jlykoitm» u3
Tabnuubl /lamonapaHna He yaanoch, Tak Kak KOMIAaHUS (YHKIIMOHUPYET B HECKOJIBKUX OTpACIIsX.
Jns perieHust 3Toi nmpoOsieMbl HalieHa pblyaroBasi 0eTa Ipu MOMOIIM UCIIOJIb30BaHUS JOXOAHO-
CTH aKIMi komnaHuu U uHaekca S&P500, 3ateM nomydeHHBIH MOKa3aTeab MePecUuTaH ¢ y4eToM
TEKyIIeH 0aroBoi Harpy3ku komnanuu. [lomyueHHast Takum oOpa3oM OeTa colepKUT B cebe UH-
(opmanuio 1o crpaHoBOMy PHCKy, osToMy npu pacuere », OAO «JIykoim» Mbl HE MPUOABIIAIH
Sovereign spread.

Haxkonerr, ucmonb3yst pa3indHble MOKa3aTeIn J0ITOBOW HATPY3KH U paCCUMTAHHBIC JUTS KaXKIOW U3
HUX JOXOAHOCTH Ha COOCTBEHHBIH M 3a€MHBIA KallUTall, PACCYMTAH MOKA3aTeNlb CPEAHEB3BEIICH-
HbIX 3arpar Ha coOcTBeHHbIN Kanutan (WACC). Ha pucynkax 1 u 2 mpeacTaBieHbl 3aBUCUMOCTH
WACC or ctpykryps! kamutana 151 OAO «Maraut» u OAO «JIykoii» COOTBETCTBEHHO.

P ™

wd

h

Pucynoxk 1. 3asucumocme WACC om ypoensa donzosoii naepysku OAO «Maznumy

OnTumalibHas CTPyKTypa KanuTajla KOMIIAHUU HaxoAauTcst Ha uaTepsaie ot 20 1o 30%.

wacc
I

— — —————

wid

Pucynok 2. 3asucumocme WACC om ypoens donzosoii naepysku OAO «JIykotiny

OnTumalibHas CTPYKTypa KanuTajla KOMIIAHUU HAXOAUTCS Ha uHTepBajie oT 5 10 15%.

Bo3moxnasa monuduxkanus merona WACC

OHHOﬁ H3 IpCANOCHIIIOK MOJACIN CPCAHCB3BCIICHHBIX 3aTpaT Ha KalluTaJl ABJIACTCSA HCU3MCHHOCTD
PE3YJIbTATOB OHepaHHOHHOfI ACATCIIBHOCTU KOMIIaHWU, HC3aBUCUMO OT TOI'0, KAKOMY HCTOYHUKY
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(uHaHCUpOBaHUS OTHaeTcs mpeanoureHue. B Hamem ciydae mokaszarens EBIT, ucnonb3yembiit
JUISL pacyeTa 3arpar Ha 3aeMHBIN KaIlluTajl, OCTAeTCsl MOCTOSHHOW BEIMYMHON MPH BCEX 3HAYCHUSIX
(hMHAHCOBOTO phIYara.

B neiictBuTenbHOCTH, KaK BIepBbIe ObLIO oTMeueHO B pabote Turmana (Titman, 1984), a mo3nnee
U B psijie paboOT IpyTruX aBTOPOB, U3MEHEHUE (DMHAHCOBOTO phlyara KOMIAHUH, ¥ COOTBETCTBEHHO
BEPOSTHOCTH €€ OAHKPOTCTBA, OKAa3bIBACT BIMSHHUE HA TIOBEJCHUE €€ COTPYIHUKOB, IIOCTABIIUKOB,
MTOKYTIaTeJIeH, TO €CTh SKOHOMUYECKUX areHTOB, HEMOCPEACTBCHHO CBS3AHHBIX C IAHHOW (PUPMOIA.
[ToaTomMy Hens30eKHO OyayT MEHSATHCS U PE3yIbTaThl OTICPAIMOHHON JCSITEILHOCTH KOMIIAHWH.
JlaHHBIE YMO3aKITIOUCHHUS JISKAT B OCHOBE «CTEHKXOJIIEPCKOTOY TOIXO0/IA.

banepmxu (Banerjee, 2008) npuBoaut cienyromme 000CHOBaHUs TaHHON Teopuu. Eciu kommanus,
KOTOpasi MPOU3BOIUT YHUKAJIbHBIN MPOAYKT, OJIN3Ka K OAHKPOTCTBY, TO €€ COTPYIAHUKU MOTYT HE
TOJBKO MOTEPSTH PabOTY, HO U UCTIBITATh TPYIHOCTHU C MOMCKOM HOBOTO paboToaTesNsl. A MOCKOIb-
Ky JIMKBUJanus Ou3Heca Oojyee BeposTHA U (PUPMBI C BHICOKMM YPOBHEM JOJTOBOM HarpyskH,
TO COTPYIHHUKH OyyT UMETh MEHBIIIE CTUMYIIOB JUIsl 3 (heKTUBHON pabOThI U, KpOME 3TOr0, OyIyT
TpeboBaTh OoJiee BHICOKYIO 3apa0oTHYIO miary. JlaHHoe joruyeckoe 0OOCHOBAaHHME TAKKe IMpel-
CTaBJICHO B HEKeOTOphIX padoTax (Butt-Jaggia and Thakor, 1994; Marc Schauten and Jaap Spronk,
2006). Takum 0O6pa3oM, B JTaHHOM CITy4ae OuY€Hb BHICOKUHN (PUHAHCOBBIN phluar 03HAuYaeT CHHYKEHHE
OTIEPALIMOHHBIX ITOKa3aTee KOMIaHHUH.

Janee, paccMarpuBasi OTHOIIICHHSI KOMIIAHHH C KIIMEHTaMHU, baHep ki 0TMedaeT, 4To MOKyTaTelu,
MpHOOpETAOIINE TOBAPHI JITUTEIHLHOTO MOJIh30BaHUS, YACTO MPHOETAIOT K CEPBUCHOMY OOCITYKH-
BaHUIO, IOATOMY OyIyT MPEANOYNTATh KOMIIAHUH, HE MCIIBITHIBAIONINE (DUHAHCOBBIX TPYIHOCTEH.
CrnenoBatenbHO, (PUPMBI C BBICOKHM YPOBHEM JIOJITOBOM HArpy3KH MOTYT CTOJIKHYTBCS C IeUIIH-
TOM CIIPOCa, YTO MPHUBENET K YXYAIICHUIO PE3YIIBTaTOB ONEPAMOHHOM IesTebHOCTH. JlaHHas uies
npejacTarieHa U B pabore MakcumoBud u Tutmana (Maksimovic and Titman, 1991). Ilo maenuto
ATHX aBTOPOB, MOKYIATEIN HAUYHYT M30erarb KOMIAHWH ¢ OONBIIMM (PUHAHCOBBIM PBHIYAaroM, IO-
CKOJIBKY (DUPMBI C BBICOKHM JIOJITOM OYZTyT HEOXOTHO MHBECTHPOBATh B PEITYTALIUIO U MTPOU3BOJICTBO
BBICOKOKau€CTBEHHBIX TOBAPOB.

Takum 00paszom, MPOU3BOAS pacueT JICHEKHOTO MOTOKA KOMITAHUH, Y KOTOPBIX OU€Hb 3HAYUTEIIb-
HBIA (PMHAHCOBBIH pbIYar, He0OXOAUMMO 0053aTEIHFHO YU€CTh BO3MOKHOE CHUKEHHUE OTIEPAIlMOHHBIX
IOKa3aTeyei.

Meton EBIT-EPS

Mopnens EBIT-EPS npencrasnsier co60ii OLIEHKY BIUSHUS NPUBJIEUECHUS JOITOCPOUYHBIX HCTOUHU-
KOB (pMHAHCHPOBAHUS, @ IMEHHO SMHUCCHUU aKUUil (OOBIKHOBEHHBIX WU MPUBUIETHPOBAHHBIX) U
JI0JITOBOrO (PMHAHCHPOBAHMS, Ha BEIMYMHY MPUObUIM HA akUuiO. JlaHHAs MOJeNb SIBJISETCS LIU-
POKO M3BECTHOM U paccMarpuBaetcs B psge padot (Evans, 2010; Shim, Siegel, 2008). Crour ot-
METHTb, YTO B HAyYHOMW JINTEpaType OTCYTCTBYIOT BapuaHThl MOJU(HUKALUU Mojenu. Bo3moxkHoe
YCOBEPLICHCTBOBAHUE MOJAEIH, pa3pabOTaHHOE aBTOpPAaMH CTaThH, OyJeT MPEICTaBICHO B HaIIeH
pabote HMXKe.

Moyeiib MOJKET OBbITh OIMCaHa CIIEAYIOIIUM 00pa3oM:
(EBIT —I)(1-t)—PD _ (EBIT —I)(1-£)— PD 4)
Sl SZ

rue:

S| — 4UCII0 OOBIKHOBEHHBIX AKIUI B YCJIOBUAX NPHUBICYEHHUS J0JITA B IIT.;

S, — 4MCI0 OOBIKHOBEHHBIX AKIMH MOCIIE TOTOJHUTENBHOM SMUCCHH OOBIKHOBEHHBIX aKIMH B INT.;
P — NMBUJICH]IBI 11O IPUBUIIETHPOBAHHBIM aKIKAM B THIC.JIOIL.

I — IpOLIEHTHBIE TUIATEXU TI0 JIOJITY B THIC. JOJUI.

OCHOBHBIM PE3YIBTATOM MOJICIIHU ABJIACTCA OIIPEACIICHUC TOUYKHU 6e3pa3n1/1111/1;1, B KOTOpOI71 KOMITaHUH
663pa3J'II/I"IHO, KaKou HHCTPYMCHT HMCITIOJIB30BAaTh IIPpU (bI/IHaHCI/IpOBaHI/II/I cBOCH ACATCIIbHOCTH.
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[Iposenem ananmuz EBIT-EPS s komnannii OAO «Maraut» u OAO «Jlykoiti.

[Tpu noctpoenun monenu aist komrnanuun OAO «MarHuT» OBLTH HCTIOIB30BAHBI CICAYIOIIHE BXOI-
HBIE JTAHHBIE:

. Bce JlaHHbIe OepyTcs Ha KoHen 2012 rona;

. snauenue EBIT cocrasumo 1 169 667 teic. mom.';

e CTaBKa IT0 JIOJTOBLIM 00s3aTeabCTBAM cocTaBisieT 8,46% 2;

J 1ieHa akiuii cocrasiser 150,73 moin. 3a akuio 3;

. KOJIMYECTBO aKIMii KOMITAHWK U3HAYaIbHO cocTaBimsieT 94 561 355 mryk *;
*  3ddekTuBHas CTaBKa HAJIOr0OOIOKeHUs cocTaBisieT 22,27% 3,

*  00beM MpHBIIEKAEMBIX KOMIIAHUEH CPeACTB npearnonaraercs pasHsiM 100 MitH 10511, 1aH-
Hasi dpa o0yCIOBICHa TeM, YTO KOMITAHHH JUTsl pa3BuTUst Tpedyercs 1,8 mupa nom., © ee
HepacnpeaeiaeHHas mpuobuTs Ha koHel 2012 1. o JaHHBIM OTYETHOCTHU cocTaBisteT 1,96
MJIpZ A0JL1., KPOME TOTO, KOMITAaHMEH ObUIM BBIMJIaYeHbl JUBUIECHABI B 00bEMe MOpsIKa
250 muH gom.

Ha ocHoBe Bcex MNPEACTAaBJIICHHBIX TAHHBIX U HOCTpOCHI/Iﬁ IMPOTrHO30B OTHOCUTCIIBHO EBIT xomna-
HHUH OBUIH IMPOBCACHBI pACYCThI, PC3YJIbTAThl KOTOPLIX MPCACTABICHBI HA PUCYHKC 3.

e bt

EPS

g uity

EBIT

Pucynok 3. Mooenw EBIT-EPS o5 komnanuu OAO «Maenumy

Hcxonst u3 pucyHka 3, MOXKHO 3aMETHTh, UTO Ui paccMarpuBaeMbix 3HaueHni EBIT npuOsimn Ha
aKIUIo Tpy (PUHAHCUPOBAHHUHU JOJITOM M SMHUCCHEH OOBIKHOBEHHBIX aKIUH HAXOIATCS MPUMEPHO
Ha oHOM ypoBHe. Touka 6e3paznmuus nocruraercs npu EBIT, pasuoii 1 345 188 Teic. nomt., EPS
paBHO 9,916 nmomn. Ha akmro. Jlo Touku Oe3pazimuusi 0oJiee BHITOIHBIM CITIOCOOOM SIBIISIFOTCS aK-
[IUH, TIOCIIE — JIOJITOBBIE 00sI3aTEIbCTRA.

HpI/I MOCTPOCHUH MOACIIN IJII KOMIIAHUU OAO ((HYKOﬁH)) OBLIM MCII0JIb30BAHbI CJICAYIOIUC BXOA-
HBIC JTaHHBIC!

*  Bce gaHHble OepyTcs Ha koHen 2012 r;
. sgauenue EBIT cocrasuino 14 070 mute gomr. /;

e CTaBKa I10 JOJITOBBIM 00sg3aTeabCcTBaM cocTasisieT 2,9% 5;

. Maruwurt, ['omoBoii otuet 2012.

. Marnwur, I'omoBoit otget 2012.

. http://quote.rbc.ru/exchanges/emitent/41781.

. Maruur, I'ogosoii otuer 2012.

. Maruurt, ['ogoBoii otueT 2012.

. http://www.vedomosti.ru/companies/news/10473091/tret_akcioneram.
. Jlykoiin, ['ogoBoii otuet 2012.

0 9 N L B W N~

. Jlykoiin, ['ogoBoit otuet 2012.
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. [I€HAa aKIUi cocTaBisgeT 62,46 noJUL. 3a aKIHUIO ';

5 2.
*  KOJMYECTBO aKLMN KOMIAHUM U3HA4aJIbHO cocTasisieT 85 056 771 MiH WITyK *;
*  3(pdexTuBHas cTaBKa HaNOroooOnoXkeHus cocrasiuser 19,95% ;

*  00BeM npHBIEKaeMbIX KOMIIAHUEH cpesCTB npeanoiaraercs paBHbM 3000 MITH 10T, JaH-
Hast mudpa oOyCIOBICHA TEM, YTO KOMITAHUH ISl pa3BUTHS Tpedyercs 6,4 mupa A0 °,
9acTh CPE/ICTB MOXKET OBITh MOTY4YeHA U3 BHYTPEHHUX UCTOYHHKOB.

Pesynbratel pacueroB st komnanu OAO «JIykois» peacTaBiIeHbl Ha pUCYHKE 4.

s "

e bt

EPS

iy

Pucynox 4. Mooenv EBIT-EPS o5 xomnanuu OAO «JIykotiny

Takxum oOpazom, MOXKHO 3aMETUTh, 4TO IS paccMaTpuBaeMbix 3HaueHU EBIT npuObuib Ha akiuio
pu GUHAHCUPOBAHHUHM JIOJITOM 3HAUMTENBHO MpEeBbIIaeT nokazarenb EPS npu ¢unancupoBanuun
aknusmu. [Tpudem touka 6e3paznuumst cymiectByet npu EBIT, paBHoii 2166 MuH 10i1., 9TO TO-
pa3zno Hke nokazareneit kommnanuu OAO «Jlykoitny. [Toatomy mist OAO «JIykoitn» npuBiiedyeHue
CPEICTB MOCPEICTBOM BbINyCKa J0JTra SBISETCS Oojee MPeAnouYTUTENbHBIM, COIACHO MOIYyYEH-
HbIM pe3ynbraram Mozaenu EBIT-EPS.

Moauduxanusa mogeau EBIT-EPS

Monens EBIT-EPS nomoraer onpenennTs, B KAaKOM ciiydae MpUObLUTh KOMITAHUH Ha aKIHWIO OyAaeT
HauOOJbIIEH — B CJIy4ae MPUBJICUCHHSI JIOJITa WIIM TIPH BBITyCKe akiuii. TeM He MeHee 3Ty MOJeITh
MOXKHO Ha3BaTh W3JMIIHE YNPOLIEHHOW: TAK, €€ MCIOJb30BAHUE HE IMO3BOJIAET YUYECTh BIIUSIHUE
Takoi OyMaru, Kak KOHBEpTHPYEMbIE OOTUTAIUH.

Crangaptaas monens EBIT-EPS MoskeT ObITH OmucaHa Mpu MOMOIIHM OJHOTO U3 TPadHKOB, MPE-
CTaBJICHHBIX HIDKE. B mepBom cinyuae npu Hebonbom EBIT (Huxke Touku 6e3pa3inuyusi) HaMm Mpe-
MOYTHUTEIIEH BBIMTYCK J0JTa, a ipu 6osbiiom EBIT myudrie BeIOpaTh BBITYCK aKIUii; BO BTOPOM CITy-
4ae Bce HaJo CJesilaTh Ha00O0POT.

EPS

o Ejuity

s Debt

EBIT

1. http://www.lukoil.ru/static 6 5id 2267 .html.
2. Jlykoiin, l'ogoBoit otuet 2012.
3. Jlykoiin, I'omoBoii otuer 2012.
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Pucynox 5. Cmanoapmmnas mooenv EBIT-EPS, mun 1

EPS

o Dbt

o F Uity

EBIT

Pucynox 6. Cmanoapmmnas mooenv EBIT-EPS, mun 2

Brinyck KOHBEPTHPYEMbIX OOTUTalUi OTIMYEH OT CTaHJAPTHOTO BBITyCKa JI0JIra, TaK Kak UX Bia-
JIENIbIIBI MOTYT OOMEHSATH OOJIUTallK Ha aKIMH, TEM CaMbIM YBEJIMYUB KOJIMYECTBO aKIIM U YMEHb-
IIUB MPOIEHTHBIE BBIILJIATHI 110 JIOJTY.

N3yuuM, 4TO IPOU30MIET, €CIIN LIEHA aKI[UI BBIPACTET HEMEIJIEHHO T10CJIE BBIITYCKAa KOHBEPTUPYE-
MBIX OOJMTAIMi 1 MX BIAAEIBIBI Cpa3y ke OOMEHSIOT UX Ha aKIIHH.

CriepBa pacCMOTPUM CHUTYALIUIO, OTPAXKEHHYIO HA PUCYHKE 7.

EPS

— Uity
e Debt

s Converted bonds

Pucynox 7. Mooeno EBIT-EPS ¢ yuemom 803modicHOCmu KOHgepmayuu oo1ueayuil

Tak kak oOIMrany KOHBEPTUPYIOTCS B aKI[MM C ONpPENEIeHHON MpeMuel, cuTyalus, B KOTOpon
o0JIUraliuy KOHBEPTUPYIOTCA B aKIMU, OyAeT WACHTUYHA Mpolieccy NMpUBJIEUEHUs akLuii o 6onee
BBICOKOH 1eHe. Takum oOpa3oM, B ciiyyae KOHBEPTALMHU OOJUTalil Mbl MOXKEM IMPHBIEYb HEOO-
XoauMoe (pruHaHCHpPOBaHUE, BHIITYCTUB MEHbBINE aKIUH, YeM NMPHUILIOCH Obl MPH (UHAHCUPOBAHUU
yepes NpsMOi BBITYCK akIuif; TakuM oopazom, EPS yBennuusaercs.

N3yunm no pucyHky 8, kak MeHsaroTcs pemenus B 3apucuMoct oT EBIT. B curyanun 1 Beimyck
nonra (KpeauTa WM HEKOHBEPTHUPYEMBIX OOJIUTAIIMN) SBIISETCS OoJiee MPEeArnOoYTUTEIHHBIM, YeM
BBITYCK aKIIMH WM KOHBEPTUPYEMBIX OOTHUTaINiA; B CUTYaIMH 2 BBIITYCK KOHBEPTUPYEMBIX 00JIUTa-
LUUH — HAWIYYIIUH BapHaHT , TaK KakK JIMOO Mbl OKaXEMCsI B JIyUIlIeM MOJI0KEHUHU, YeM IPU BBIITY-
CKe JoJra (eciii 00IUraiui KOHBEPTUPYIOTCS ), TMOO OCTaHEMCS ¢ OONUTAIUsAMU (T.€. JT0JITOM, YTO
Jy4llle aKklHii); B MOJIOKEHUHU 3 CUTyallusi HEOJHO3HayHa. BhIyck KOHBEPTHUPYEMbIX OOIUTanuii
SBJISIeTCSl Hanbosee NPeANOYTUTEIbHBIM, €CIIU LI€HA aKIMH CUJIbHO BBIPACTET U OOIUranuu OyayT
KOHBEPTUPOBAHBI; €CIIU K€ 3TOTO HE CIIYUUTCS, TO MHBECTOPHI HE CTaHYT KOHBEPTUPOBAThH OOJIUTa-
LMH, a 3HAYUT, Mbl OCTAHEMCS C JOJITOM, YTO MEHEE MPENNOYTUTENBbHO, YeM BBITYCK aKIuil. Takum
00pa3oM, B MOJIOKEHUH 3 HAM BBITOJHO BHIIYCKAaTh KOHBEPTHUPYEMbIE OOJIUTaIlH, €CIIU Mbl yBEpE-
HBI, YTO II€Ha aKI1i BHIPACTET HACTOJIBKO, YTO OOIMIallui CTAHET BBITOJJHO KOHBEPTUPOBATh; €CIIN
e MoJ00OHOM YBEPEHHOCTH HE CYIIECTBYET WIIM €CJIM MEHEPKMEHT KOMITAaHUU HE CKJIOHEH K PUCKY,
TO BBIIYCK aKI1il B MOJIOXKEHUU 3 sBIsieTCs Oosiee MPeanOoYTUTEIbHBIM BApHAHTOM.
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KpOMe TOT'0, KOHBEPTUPYCMBIC 06J'II/II‘aI_II/II/I 0OBIYHO BBIITYCKAKOTCA IO Ooee HU3KUH IPOUCHT, YEM
OOBIYHBIH JOJIT. 910 IIPOUCXOJUT 3a CUCT TOI'0, YTO OHU IMMPCIOCTABIAIOT UHBECCTOPAM BO3MOXHOCTD
NOJIYYUTh AOIOJHUTCIIBHBIC BBITOAbBI OT KOHBCPTAILUU. Taxkum 06p330M, CCJIn 06erau1/m HC KOH-
BCPTHUPYIOTCA, Mbl OKa3bIBACMCA B bonee BLIFOI[HOfI CUTyalluu 110 CPABHCHUIO C BbIITYCKOM HCKOH-
BCPTHUPYCMBIX 00s13aTENLCTB HA TY K€ CYMMY, TaK KaK CTaBKa IMPOLCHTA I10 A0JIT'Y YMCHBIIACTCA.

PaccmoTrpuM, 9TO MPOUCXOIUT NIPH BBEJAECHUH MPEANOCHUIKY 0 00Jee HU3KOM CTaBKe M0 KOHBEPTH-
PYEMBIM OOJTUTAITUSIM.

EPS |

/‘
é—-—""’-—— =—Equity
=—Debt

s Converted bonds

ot converted bonds

® (el e

EBIT

Pucynox 8. Moougpuyuposannasn mooenv EBIT-EPS, mun 1

OOparum BHUMaHHE, 4TO CUTyaIus | crajga MeHee OYeBHIHOW: BBIMYCK JOJTOBBIX Oymar Bce eIe
SBJSIETCST 0OJIee MPEIIIOYTUTENILHBIM, YeM BBIITYCK aKIMi, OTHAKO B OTCYTCTBHE WH(POPMAIIUU O
JabHEHIIeH TUHAMUKE IIEHBI aKITUH MBI HE MOXXEM C YBEPEHHOCTBIO MPUHSTH PEIICHHUE O TOM, YTO
BBITOJIHEE — BBIMTYCKaTh HEKOHBEPTHPYEMbIE MIIH KOHBEPTHpYeMbIe oonuraimu. B cutyanusx 2, 3
1 4 BBITYCK KOHBEPTUPYEMBIX OOJUTAIINI SBISIETCS BHITOJAHBIM BHE 3aBHCHUMOCTH OT TOTO, OyIyT
OHU KOHBEPTHUPOBAHBI HJIM HET; B CUTYaIlUH 5 TIOJIOKEHHE JIe]T BHOBb HEOYEBHTHO, OTHAKO BBIITYCK
KpeIuTa WIH HEKOHBEPTHPYEMBIX aKI[Mi MOKHO OTBEPTHYTh. B 3aBHCHMOCTH OT TOTOBHOCTH Me-
HEDKMEHTA PUCKOBATh MOXKHO BBIITYCTHTH JIMOO KOHBEPTHUPYEMbIe OOIUTAHNK (€CTh PUCK), THOO
akmuu (0TKa3 OT PHCKA).

[lepefinem k cuTyarum, OTpaKeHHOM Ha prCyHKe 9. Vcronb3yeM sl MOCTPOEHNUsI HOBOTO rpaduka
cpasy o0e MPeAnOChUIKH, 8 UMEHHO:

*  Ilpu xoHBepranuu oOIUrayy 1eHa akLIuu AaeTcs ¢ IpeMuen

¢ CraBka 110 KOHBEPTUPYEMOI1 OOIUTallUK MEHBIIIE, YEM 110 HEKOHBEPTUPYEMOI.

EPS

W\

e Equity
s Mot converted bonds

= Converted bonds

© |©00®

EBIT

Pucynok 9. Moouguyuposannas mooeno EBIT-EPS, mun 2

B 3TOM ciyvae B cutyanuu 1 BeIITyCK HEKOHBEPTUPYEMBIX OONUTranuii uim GUHAHCUPOBAHUE C T10-
MOIIBIO KPEINTA SABJISIETCS HAaUMEHee MPUBIIEKATEeIbHOM aJbTEPHATUBOI; BEIOOP e MEKIy KOHBEp-
TUPYEMBIMU OOJIUTasIMU MJTM BBIITYCKOM aKLIMHM 3aBUCUT OT MO/IX0/la MEHe/DKMEHTa. B cutyanusax
2, 3 1 4 BBIIYCK KOHBEPTUPYEMBIX OOJIHUTralfii SBISETCS ONTUMAJIbHBIM BapUaHTOM; B CUTyalluu 5
MBI JieJlaeM BBIOOP MKy KOHBEPTUPYEMbIMH OOJIMTALUSMHU U OCTABIIMMUCS BUJAMH JOJITOBOTO
(uHaHCHPOBaHMUSL.
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HpI/IMCHI/IM TOJIYYCHHYIO MOJCJIb K peanLHoﬁ KOMITaHHH. I[J'If[ HCCICOOBAaHUA MBI BbI6paJ'II/I KOM-
mannio OAO ((.Hy1(0ﬁ.]'[», TAaK KaK OHa YK€ BbIITyCKaJla KOHBCPTUPYCMBIC 06J'II/Il"aI_[I/II/I 1 MBI MOXKEM
B35Tb YCJIOBUS UX BBIITYCKa B Ka4€CTBC IMPEANIOCBUIOK.

Konseprupyemsie obmuranun «JIykoitn 2015» Obln BITyIIEHB HAa 4 C MOJIOBUHOM T0Ja; HA MO-
MEHT BBIITyCKa KaKIYI0 OOIUTaIlMi0 MOXXHO OBLIIO KOHBepTHpoBaTh B ADR, maromryto mpaBo Ha
OJIHY ak1uio, ¢ mpemueit 30% ot cpeaHen3BerieHHOM eHbl AJIP 3a mepuon ¢ Havasia pa3MeneHus
710 oTIpesieNieHus IIeHbl'. B Momenu st yrpoieHus Mbl B3sutd nipemuto 30% Kk Tekymiei neHe (Ha
MomeHT 31.12.2012). CtaBKy npoleHTa M0 OCTaJIbHOMY JOJTY Mbl CUMTAJIN KaK CPEAHEB3BELICH-
Hy10, 03 yueTa koHBepTUpyeMbIx obnuranuii. Ha xonen 2012 . YTM 1o paccmarpruBaeMbIM KOH-
BEPTUPYEMBIM OOJUTalUsIM cocTaBmia -2,67.

155

151

s o bt
mm F Uity

s Converted bonds

13 e ot converted bonds

12
15477 157584 160398 163212

Pucynok 10. Ananuz komnanuu OAO «JIykotiny npu nomowu Moouduyupo8anHou mooenu

Kak mMbI BUauM, B TEKyLIEM IMOJIOKEHUU BBIITYCK aKIMI HE SBJISETCS MPUBIIEKATEIBHBIM ISl KOM-
MaHuU. MeHEeIKMEHT MOXKET BHIOpATh MEK/Y BBIITYCKOM KOHBEPTUPYEMBIX OOMUTallUii U IPOUUMU
BUJIaMHU J10JITa, O/THAKO BBIITYCK KOHBEPTUPYEMbIX OOJUTalUi SBISETCS JOCTaTOYHO PUCKOBAaHHBIM
BapUAHTOM.

Jannast MoguduKalys mo3BosieT HaM MPOaHATH3UPOBATh BIMSHIE BBIMTYCKa KOHBEPTUPYEMBIX 00-
auranuii Ha mokaszarens EPS u cienarh BBIBONIBI 00 ONTUMATbHOM UCTOYHUKE (DMHAHCHPOBAHUS
KOMIIaHUHU B 3aBUCUMOCTH OT BetmunHbl EBIT.

B kauecTBe MpennochUIOK MBI HCITOIB30BAIN HAOIIONEHHSI, YTO CTaBKa 110 KOHBEPTHPYEMBIM 00-
JUTAIHSIM OOBIYHO HUKE, YEM 110 HEKOHBEPTHPYEMBIM, H UTO IPH KOHBEPTAIIMU OOJUTAIIUI aKIIHN
0OMEHMBAIOTCS T10 IICHE BBIIIE, YeM Ha MOMEHT MPUOOPETCHUS OOIUTAIIH (C TIPEMHEH ).

[IpakTuyeckast (PUMEHUMOCTb MOJIETH JOCTaTOUYHO BBICOKA, TAaK KaK KOHBEPTUPYEMbIe OOIUrauu
SBIISIIOTCS] BECbMa PAaCIpOCTPAHEHHBIM HHCTPYMEHTOM, KOTOPBIN MOTYT MCIIOJIB30BaTh ISl (prHaH-
CHpOBaHUs MHOTHE KoMnaHuu. [IpemokeHHas MoanDUITUPOBaHHAS MOJIENIb MOXKET UCTIOIb30BaTh-
cs1 OM3HECOM TPY aHAJN3€ MOTEHIIHAIBHBIX BOBMOXKHOCTEH NMPHUBICUEHHS KalluTAaIa.

MeTton onepanMoHHON NPUOBLIH

Merton OHepaHI/IOHHOﬁ HpI/I6BIJ'II/I OCHOBBIBACTCA Ha OIPCACIICHUU BCPOATHOCTHU ,Z[e(l)OJ'ITa, T.C. HC-
BO3MOXHOCTHU MOTACUTh MMPOUCHTHBIC BBIIJIATHI IO AOJITY 3a CUCT OHepaHHOHHOﬁ HpI/I6BIJ'II/I. I[aH-
HBIM T€3UC MOXKHO BbIPA3UTh CJIICAYIOIIHUM o6pa30M:

p= P(EBIT < Payment)
TJIE p — BEPOATHOCTH Aedonra.

A 0nmyCTHMBII ypOBEHB J10JiTa B CTPYKTYpe KaluTajla KOMIIAHUM YK€ paCCUHUTHIBAETCS KaK Mak-
CUManbHO BO3MOHBIN nonr npu EBIT > Payments. Ecnu dakTinuecknii ypoBeHb (prHAHCOBOTO
pBIdara BBIIIE JTOITYyCTUMOTO, TO AAIOTCS PEKOMEHJIAINH TI0 €T0 CHWKEHHIO, a €Cli (PaKTUIeCKHi
YPOBEHb J10JI'a MEHBILIE JOIYCTUMOI0, TO PACCMaTPHUBAIOTCS BaAPUAHTHI IO HAPAIIUBAHUIO JOJITO-
BOI HArpy3KH.

1. Jlykoiin, I'omoBoii otuer 2012.
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B nanHoi1 paboTe MBI UCTIOIB30BANIN JIBA CIIOCO0A OIIEHKH ONMTUMAIBLHOM CTPYKTYpPBI KaruTaia Mo
OTIepAIMOHHON MPUOBLIH:

1. Ha ocHoBe pacueTa NpOLEHTHBIX IUIATEekKeH M0 JONTY, IPOU3BEIEHHBIX MO0 PEUTHHTY A.
JlamomapaHa !, orpezessieTcsi BeposITHOCTh ie(oITa.

2. Ilpu 3aganHOM ypOBHE (PMHAHCOBOUW HECTAOMIBHOCTH (0AHKPOTCTBA) MOJEITHPYETCS J10-
nmycTuMoe 3HaueHue ¢puHaHcoBoro peryara (Temsosa, 2008).

Jlamee MBI ITOIIArOBO OIMHIIIEM XOJT UCCIICIOBAHMS KaXKIBIM U3 CITOCOOOB.

1 cnocob

[lepBuunHast HeoOxonuMasi HHGOPMALIUS — 3TO OLIEHKAa BOJATUIBHOCTH ONEPALMOHHON MPUOBLIH TO
MpOoNUTBEIM JaHHBIM: Tt KoMmanud OAO «Maraut» — 310 Aanubie EBIT 3a 2005-2012 rr. %, a s
kommanuu «JIykoim» — ¢ 1999 1. mo 2012 r. 3. I[Ipu 3TOM BUAMTCS HEOOXOAMMBIM YUeT HHQIISAINN IS
koppektupoBkr EBIT k 2012 . Tak kak maHHbIC B3AThl U3 OTYETHOCTH KOMITAHHMM, COCTABIICHHOM
o nipasmwiiaM MC®O, To Bce moToku ykazansl B gosuiapax CIIIA, T.e. uHQsAINS 9aCTUYHO YUUTHI-
BaeTCs Yepe3 BAIOTHBIA KypC, HO KaxeTcs Iiesecoo0pa3ubiM yuects u uHusuio CIIA, mostomy
KOppEeKTHpOBKa ocymiecTrisiercs Ha napmsauio B CIHIA 3a ykazansbiit nepuos. [1o momyduBmmmcs
CKOPPEKTUPOBAHHBIM JIAHHBIM paccuuThiBaeTcs cpeaHee 3HadeHne EBIT 3a ykazaHHble nepuossl, a
TaKKe CpeHee KBAPaTUYECKOE OTKIIOHEHUE, T.€. KBaApaTHbIA KopeHb u3 aucnepcuu EBIT.

Crenyronuii mar — orpeaesieH|ue CTaBKH M0 3aeMHOMY KaIlluTally it poccuiickux kommanuii (Rd).
B nameii pabore Mbl OnpeAenuiiv TaHHYIO CTaBKy Kak CyMMYy O€3pHCKOBOM CTaBKH Pa3BHTOTO
poiaka CIIIA (5,38%) u cnipena no Poccun (2,25%), 1.e. Rd = 7,63%. [lanee nannas craBka emie
KOPPEKTUPYETCS C YUETOM CIIpe/ia 0 KpeAUTHOMY pedTuHry A. JlamonapaHa, ¥ B COOTBETCTBUU
C TIOJYYHMBIIUMHUCS 3HAYCHUSIMHU ONPEACIISIOTCS MPOIEHTHBIE TUIATeXH 1Mo Aonry. O0mas ke cym-
Ma JI0Jra pacCUMTBIBAETCS M3 OTHOIICHHS 3a€MHOTO KalMuTaja K COOCTBEHHOMY, I7l€ B KaueCTBE
E(equity) Gepetcst kanuranu3amnus KOMITaHuy Ha koHer| 2012 1.

[Tocne onpeneneHus Bcex BXOAHBIX MapaMeTPOB ISl KaKJOTO 3HAYEHMSI MPOLEHTHBIX IIAaTeXen
ompesensieTcs t-CTaTUCTUKA 10 cleayolen hopmyre:
EBIT — Payments (5)

~ ~ tn—l

o
t-ctatucThka uMeeT CThIOZCHT-pacpeiesieHne ¢ 7-1 cTeneHs MU CBOOOIBI, TI€ 72 — 3TO KOJIMYECTBO
JeT, 3a kotopsie u3BecTHbl 3HaueHus1 EBIT. [locne moncyeToB ~CTaTUCTUKHU JIS KOKIOTO YPOBHS
noira BeiBogurcs P-Value nanHOl BETMUUHBI.

HOJIy‘-II/IBHII/IGCﬂ AHAJIUTUYCCKHUEC JAHHBIC I10 Ka)K,IIOfI n3 KOMHaHHfI HpeZICTaBJIeHI)I B CJICI[yIOHH/IX
Ta0IUIaXx.

Tabnuya 6
Borunciaenne BepossTHocTH Aedoara nisg OAO «Maruum»
D/(D+E) D/E Rd Jonr Tpouentrsie t-CTaTUCTHKA P-value
IUIaTCXKN

AAA 0% 0,00% 8,03% 0 0 1,195 14%
AAA 5% 5,26% 8,03% 788 987 63356 1,020 17%
AAA 10% 11,11% 8,03% 1 665 639 133 751 0,826 22%
AA 15% 17,65% 8,33% 2 645426 220 364 0,586 29%
A+ 20% 25,00% 8,48% 3747 688 317 804 0,317 38%
A 25% 33,33% 8,63% 4996917 431234 0,003 50%

1. [aunsie caiita Damodaran Online: http://pages.stern.nyu.edu/~adamodar.
2. Nannbie caiita OAO «Maruuty»: http://www.magnit-info.ru/investors/finance.
3. Hannsie caiita OAO «Jlykoitm»: http://www.lukoil.ru/new/finreports/2013.



A- 30% 42,86% 8,93% 6424 607 573717 -0,391 65%
BBB 35% 53,85% 10,75% 8071942 867 734 -1,204 87%
BB 40% 66,67% 11,63% 9993 833 1162283 2,019 96%
B+ 45% 81,82% 17,50% 12265 159 2146 403 -4,740 100%
B 50% 100,00% 17,00% 14 990 750 2548 428 -5,852 100%
Tabnuya 7
S
Q Boruncienue BepossTHocTH Aedoara i OAO «Jlykoita»
5 IIponienTHBIC
< D/(D+E) D/E Rd Jonr t-CTaTHCTHKA P-Value
< TU1aTCXKNU
=
z o) AAA 0% 0,00% 8,03% 0 0 2,060 3%
S % AAA 5% 5,26% 8,03% 2948 237 2,006 3%
g AAA 10% 11,11% 8,03% 6224 500 1,946 4%
h g AA 15% 17,65% 8,33% 9 886 823 1,872 4%
(CD:L A+ 20% 25,00% 8,48% 14 005 1188 1,789 5%
S 5 A 25% 33,33% 8,63% 18 673 1611 1,693 6%
: S A- 30% 42,86% 8,93% 24008 2 144 1,572 7%
o
o BBB 35% 53,85% 10,75% 30 164 3243 1,322 10%
< 90 BB 40% 66,67% 11,63% 37 346 4343 1,072 15%
S B+ 45% 81,82% 17,50% 45 834 8021 0,236 41%
=
I x B 50% 100,00% 17,00% 56019 9523 -0,106 54%
>
[
< - Kak BuIHO 13 BHIIETIPUBEICHHBIX TAOJHII, TOTTYCTUMBINA YPOBEHB Jodra At komrnanuu OAO «Mar-

HUT» HaxoauTcs Ha mpoMexyTke 20-30% ot Bcero kanurtana komnanuu. [Ipu yposue nonra B 30%
t-CTaTHCTHKA CTAHOBUTCS OTPULIATEILHOM, YTO 03HAYAET MPEBbIIICHNE TPOLEHTHBIX IIAaTeXKel Hal
onepanroHHoN npuoeUIbio. s kommanun OAO «Jlykoim» omepanroHHas TpHOBUTH MepecTaeT
MOKPBIBATh IUIATEKH MO JOJTY IPU YPOBHE JOJTOBOW Harpy3ku okoso 50%, ciemoBarenbHO, J10-
MyCTUMBIA YPOBEHb J0JITA I TaHHOW KoMIaHUuU — 0koJio 50%.

2 cnocob

B pamxkax Broporo crocob6a pacdyeTa UCXOJHOM MPEANOCHUIKON SBISETCS 3aJaHHBIA YPOBEHb (U-
HaHCOBOM HectabunmbHOCTU. Hampumep, kommanust OAO «Maraut» umeet pertuar BB, u, cie-
JIOBATENIbHO, YPOBEHb (DUHAHCOBOW HECTAOMIBHOCTHU 33a€TCS B COOTBETCTBUU C 3TUM PEHTHHIOM
u Oyznet cocraBisath 12,2%. YV OAO «Jlykoiin» kpemuTHbiii pedtuar — BB+ !, 410 cooTBeTcTBYeT
BEpOsATHOCTH GaHKpOTCTBA B 7,3%.

Tabnuya 8

CooTBeTcTBHE BEPOSATHOCTH OAHKPOTCTBA M KPEANTHOIO peiiTHHIa

AAA | AA A+ A A- BBB | BB+ BB B+ B B- CCC cC C D
0% | 03% | 04% | 0,5% | 1,4% | 23% | 7.3% | 12.2% | 19,3% | 26,4% | 32,5% | 46,6% | 52,5% | 60% | 75%

Crnenyronmm 11aroM SIBJISIETCSl BBIYUCICHUE COOTBETCTBYIOLIEH f-CTaTUCTUKM MO CThIOAEHT-pac-
NPEJENEeHUIO ¢ n-1 cTeneHsaMu cBOOOIbl. YK€ UCXO/s U3 MOJTYUYEHHON f~CTaTUCTUKHU BBIYMCIISAETCS
KPUTHYECKUI yPOBEHb ITPOLICHTHBIX BBIILIAT, KAK Pa3HULIA MEX 1y cpeaHuM 3HadeHueM EBIT u nipo-
U3BEJICHUEM CPEHEro KBajpaTu4HOro otkinoHenus EBIT u t-cratuctuku.

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

Jlanee no cTaBke 10 3a€MHOMY KanuTaiy (onpenensercs Tak ke, Kak B MpebLayIleM crocole, U co-
crapisteT 7,63%), CKOppEeKTUPOBAHHOM Ha CIIpe]] IOXOAHOCTEH 10 KPEIUTHOMY PEUTHHTIY, BO3MOKHO
OIPEAETUTH 00bEM J10JIra JUIS KaXK/10M CTyNeHH peHTHHTa 1o (hopmysie 6ecCpOYHOro aHHyUTeTA.

1. B pefictButensHocTH pediTuHr OAO «Jlykoitm» Ha 2012 1. 6611 BBB-, HO BBUy OTCYTCTBHS JaHHBIX MO
BEpOSATHOCTH OaHKpOTCTBa [uisl peiitunra BBB- Gepercs Onwkaiiee 3Hauenne — BB+.
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B cileayroamx Ta6nnuax BBIBCICHBI JOITYCTUMBIC 00BEMBI J0JIra I10 KOMIIaHHUAM.

Jonyctumslii pa3mep aodara nis OAO «Maruum»

Tabnuya 9

Peitrunr Boswosocrs t-CTaTUCTUKA Tpouertrsie Cripen CraBka Pazmep nonra
6aHKp0TCTBa BBITLIATHI JOXOITHOCTHU
BBB 2,30% 2,421366 -443 359,55 2,00% 9,63% -4 603 941,343
BB+ 7,30% 1,635306 -159 097,31 3,00% 10,63% -1 496 682,095
BB 12,20% 1,271994 -27 713,39 4,00% 11,63% -238 292,285
B+ 19,30% 0,924473 97 960,41 5,50% 13,13% 746 080,8184
B 26,40% 0,663913 192 186,47 6,50% 14,13% 1360 130,729
Tabruya 10
Jonycrumslii pasmep aoJra uis OAO «Jlykoita»
Peitrunr %ziﬁ;z(:c(ﬁ? t-craTucTuka HI:;IL:;I;TTH;IG J:[O)S)IJ-JILII,-IT)I:?TI/I CraBka Pazmep nonra
A- 1,40% 2,47 -1816,168702 1,30% 8,93% -20337,8
BBB 2,30% 2,21 -643,4066166 2,00% 9,63% -6681,27
BB+ 7,30% 1,55 2256,516805 3,00% 10,63% 2122782
BB 12,20% 1,22 3690,169164 4,00% 11,63% 31729,74
B+ 19,30% 0,90 5111,903102 5,50% 13,13% 38933

OrneHuBasi pe3ysbTaThl OIEHKHU JOMYCTUMOTO 00beMa J0JiTra Uil TAaHHBIX KOMIIaHUM, MOXHO CKa-
3aTh, 4TO KoMNaHus «JIyKoim» IeMCTBYET B COOTBETCTBUH CO CBOUM PEUTHHIOM, a CJIEIOBATEIbHO,
€CJIM OHA XOUYET OCTAThCsI Ha JAHHOM CTYTIEHH PEUTUHTA, TO MEHATh CTPYKTYPY KanuTalia HeT He0O-
xonuMocTH. OnHako no gaHHoMy metony OAO «MarHuT» 0Ka3aaoch HUKE CBOErO PEUTHHra, T.€.
Ha B+, 1 yT0OBI OKa3arbes Ha BB, eMy HE00X0IMMO YMEHBIITUTE CBOM YPOBEHB JIOJITOBOM HATPy3KH.

Monudukanusi MeToAa onepauoOHHON NPUOBLIN

Mopenb OLIeHKH ONTUMAIbHOM CTPYKTYpbI KalluTaja Mo ONepalioOHHON MPUOBLTH UMEET Pl HE/l0-
CTaTKOB, CBSI3aHHBIX C BOJMIATUILHOCTEIO EBIT. Hexkoropble koMIiaHuy, Takue Kak B34TbIE B HAILLIEM
ananmuze OAO «Maraut» u OAO «Jlykoitm», MOTYyT UMETh HECTaOMIIBHBIA M 3HAYUTEIbHBIN POCT
ornepaunonHoi npudeuH. [loaTromy npocroe ycpennenue EBIT, na nHam B3misia, HE MOXET CITy-
KUTb HAJIEKHBIM [TaPaMETPOM JJIs1 OLICHKH.

Jlis 1aHHO¥M MOJeH OIIEHKU ONTHUMAJIbHOM CTPYKTYphl KaluTana HaMH MPeIsiokKeHa Cleayomas
Monu(dUKaIys: B Ka4eCTBE MCXOIHBIX MapaMeTpoB Mojeian paccMmarpuBath Tekymuii EBIT, poct
EBIT 3a paccMmarpuBaemblii mepuoji BpeMeHHU, cTaHaapTHoe oTkioHeHue no pocty EBIT. Toraa
t-craTucTUKA Oy/IeT paCCUUTHIBATHLCS CIICIYIONIUM 00pa3oM:

EBIT DP (6)

current

*EBIT

current

o
AEBIT
CTaHIlapTHOC OTKJIOHCHHUC 110 POCTY EBIT, M0 HallICMy MHCHUIO, JIYy4IIC OTpaAXKACT BOJIATUIILHOCTb

OHepaHHOHHOﬁ HpI/I6LIJ'II/I, a TCKylias olicpaiuoOHHast HpI/I6BIJ'IL JCJ1aCT aKIICHT Ha CCTOAHAIIHEM CO-
CTOSIHUH KOMITaHHHU, a HC ITPUBA3BIBACT €€ K UCTOPUICCKUM NAaHHLIM.

C yueToM BBIILIEU3TI0KEHHON MOAU(PUKAIIUHI BBIBOJIBI 110 CIIOCO0aM ONpeieNIeHUs] YPOBHS JOJITOBO-
ro GUHAHCUPOBAHUS BBIIVISASAT CIEAYIOIINM 00pa3oMm:

Tabnuya 11
Borunciienne BepositHocTH Aedonta qiasa OAO «Maruur» (MoaupuKanms)
D/(D+E) D/E Rd Jonr Tpouenibie t-CTaTHCTHKa P-value
TIJIaTCXKU
AAA 0% 0,00% 8,03% 0 0 4,096 0%




AAA 5% 5,26% 8,03% 788 987 63 356 3,872 0%
AAA 10% 11,11% 8,03% 1 665 639 133751 3,624 0%
AA 15% 17,65% 8,33% 2 645426 220 364 3,319 1%
A+ 20% 25,00% 8,48% 3747 688 317 804 2,975 1%
A 25% 33,33% 8,63% 4996917 431 234 2,575 2%
A- 30% 42,86% 8,93% 6424 607 573717 2,072 4%
BBB 35% 53,85% 10,75% 8071942 867 734 1,036 17%
BB 40% 66,67% 11,63% 9993 833 1162283 -0,003 50%
ﬁ B+ 45% 81,82% 17,50% 12265159 2146 403 -3,474 99%
8 B 50% 100,00% 17,00% 14 990 750 2 548 428 -4,892 100%
O
= Tabruya 12
X :
ﬁ Boruncienue BepossTHocTH Aedoara 1 OAO «Jlykoitan» (Moanpukanms)

S é D/(D+E) D/E Rd Jonr [TponeHTHbIE MIATeKN t-CTaTUCTHKA P-Value
é AAA 0% 0,00% 8,03% 0 0 2,314 2%

h % AAA 5% 5,26% 8,03% 2948 237 2,275 2%
(CD:L AAA 10% 11,11% 8,03% 6224 500 2,232 2%

S 5 AA 15% 17,65% 8,33% 9 886 823 2,179 2%
< A+ 20% 25,00% 8,48% 14 005 1188 2,119 3%
—

: 8 A 25% 33,33% 8,63% 18 673 1611 2,049 3%

< /5 A- 30% 42.86% 8,93% 24 008 2144 1,962 4%
2 BBB 35% 53,85% 10,75% 30 164 3243 1,781 5%
(o]

I % BB 40% 66,67% 11,63% 37 346 4343 1,600 7%
35 B+ 45% 81,82% 17,50% 45 834 8021 0,995 17%
>

< % B 50% 100,00% 17,00% 56019 9523 0,748 23%
o

[To mpuBeACHHBIM BBIIIIEC PE3yJIETaTaM BHIHO, YTO JaHHAsS MOAU(MUKAIUS PACIIHPSET TOMYCTHUMBIHA
ypoBeHb onroBoro ¢uHancuposanus: B ciydae OAO «Maruut» 10 40%, a B ciiyqae OAO «Jly-
ko —Oosee yem 10 50%. [lo Hamemy MHEHHIO, JAaHHBIA MTOAXO BO3MOYKHO HMCIIOIL30BaTh JIS
KOMITAaHUH, PacTyIIUX OONBIIMMH TEMITAMH, KaK B JAHHOM TIpUMeEpe. YCPETHEHHBIC HCTOPUIECCKHE
JTAaHHBIC HE TMOKAa3bIBAIOT BO3MOKHOCTEH pOCTa JAHHBIX KOMIIAHWH, YTO CY)KAeT €€ BO3MOKHOCTH
MIPH MCTIOJIB30BAaHUH JIOJITOBOTO (DMHAHCUPOBAHUS.

BapuaHT moJIMTHKUA (PUHAHCUPOBAHUA KOMIIAHUM

Hameit uenplo siBnsieTcs BbIpabOTaTh alrOPUTM U BbIOpaTh HEOOXOUMbIE HHCTPYMEHTHI (PMHAHCH-
poBaHMSI ISl TOCTH>KEHUSI KOMIIAHUSIMU ONTUMAJIbHON CTPYKTYpPhI KalluTaia.

CpaBHI/IM 10 oUcpeaun pe3yJbTaThbl, MMOJYUYCHHBIC IJISA KaXkJ10¥M U3 KOMITaHUM.

Meton WACC moka3bIBaeT, 4To 3aTparhl Ha KaUTaJI KOMIIAaHUU « MarHuT» MUHUMHU3UPYIOTCS TIPU
YPOBHE JOJTOBOM HAarpy3KHu, paBHOM 25%. Tak kak B TEKyIIMII MOMEHT JaHHBIH [TOKa3aTeib COCTAB-
asieT okouso 7,7%, monydeHHbIe pe3ynbTaThl CBUIETEILCTBYET O TOM, YTO Ui ONTUMHU3ALIUN CTOM-
MOCTH KalmuTajla KOMIIaHUH CJIEAYeT YBEJIMYUTh (DUHAHCOBBIN phluar JH0O0 MyTeM BBIITyCKa J0JITa,
700 B pe3yibTare COKpaIleHUs: COOCTBEHHOTO KamuTajga. TeM He MeHee KojeOaHHue CTOMMOCTH
KaruTaa Mmpu BEIOOpE JOJATOBOTO pblyara B mpoMekyTke oT 0 1o 25% ne npesbiinaet 0,5 nporeHt-
HBIX IMTYHKTA.

Mogens EBIT-EPS nokaseiBaet, uro s kommaauun OAO «MarHuTy BBITYyCK aKIH SIBIISIETCS OoJiee
NPEANOYTUTEIHHBIM METOAOM (PMHAHCHPOBAHUS, YEM BBIITYCK JI0JIra; TEM HE MEHEe pa3HHIla B pa3-
mepe EPS npu texymiem 3nauenun EBIT Becbma mana. Kpome Toro, Tak Kak KOMIaHUS SBISETCS
ObIcTpopacTyinel, a 3Ha4yuT, mokaszarenb EBIT OyneTr yBennmuuBarscs, Mbl OyaeM MpHOIMKATHCS K
TOYKE PaBHOBECHS, a CJIEJ0BATENBHO, BBITO/IbI OT BBIITYCKa aKIIMH 110 CPAaBHEHHUIO C BBIITYCKOM JI0JITa
OyaoyT yMEHBIIAThCS.

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

MeToa onepalinoOHHON MPUOBLIN MOKA3BIBAET, YTO MAKCUMAJIBHO JIOITYCTUMBINA YPOBEHbB J10JITa KOM-
naHuu Haxogutcs B npomexyTke 20-30% oT cToMMOCTH KOMMaHuH. J(pyroil moaxol, HaIpoTUB,
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MOKA3bIBAET, UYTO JUI COXPAaHEHUS pEeHTHHTa KOMIAaHUM HEOOXOTUMO YMEHBIIUTH CBOM YpOBEHBb
JIOJITOBOM HArpy3ku. Eciu jxe OlleHNBaTh MaKCUMaJIbHBINA YPOBEHb JOJITOBOM HATPY3KHU, PUHSB B
KayecTBe ucxoaHbix nmapameTpoB Tekymid EBIT, poct EBIT 3a paccmarpuBaeMsblii iepruos Bpeme-
HU U CTaHAapTHOE OTKIOHeHue 1o pocty EBIT, To MakcuManbHBII ypOBEHB AOJITOBOM HArpy3KH
noBeIIaeTca o 40%.

Tak xax xommnaaus OAO «Maraum» — myOnuYHas KOMIAHHS, a MMOKa3aTelb peHTHHTa W 3HaJe-
Hue EPS sBnstoTcs kpaliHe Ba)KHBIMH [TOKa3aTeNIIMU Kau€CTBa CBOOOAHO TOPTYIOIIEHCsS KOMIIaHUH,
MO>KHO CJI€JIaTh BBIBO/BI O TOM, YTO KOMITAHUH CJIEYET COKPAILATh PhIYar ITyT€M BBIKYIa JOJITOBBIX
00s13aTenbeTB MO0 MyTEM SMUCCUM aKUMW. J[pyroii mpuunHOM, 10 KOTOPOM MBI JienaeM BbIOOp B
T10JIb3Y BBINTYCKa aKIUi Mepes BHITYCKOM J10JIra, MOJKHO Ha3BaTh TOT (DAaKT, YTO MEHEKMEHT Yallle
BCEro JIEUCTBYET B MHTEPECAX CBOMX AKIIMOHEPOB, TO €CTh UMEHHO MNoBbilieHne EPS moxHO Ha-
3BaTh LIEJBIO UX JieATeNbHOCTU. [Ipyu 3TOM YrcioBast olleHKa IO METO/ly ONEepalMOHHON MpHObLIN
MIOKa3bIBAET, YTO MPH TEKYIIEM 3HAY€HWU COOCTBEHHOI'O KaluTaja KOMIIAHUU CIIEAYeT COKPaTUTh
o0wveM monra Ha 238 292,285 teic. nomt. [Ipu »TOM CyliecTBEHHBIX U3MEHEHUM B CTOMMOCTH Ka-
MATAJIA JUIsl KOMIIAaHWH HE IPOU30MAET. JIONOIIHUTEIBHBIM IPEUMYILECTBOM OT COKPAILICHHSI Kalu-
TaJa CTAHeT YIy4IIEHHE COCTOSHHS KOMITAaHUH B I1a3aX KPEAUTOPOB; MOJOOHBIH IIar — CHIKEHHE
JIOJITOBOM HArpy3KH — SIBIISIETCS OJJHAM U3 CIIOCOOOB MOBBICUTH MPHUBIIEKATEIHFHOCTh KOMIIAHUH B
MepHOJ OATOTOBKU K OypHOMY pPOCTY, C TEM 4TOObI UMETh BO3MOKHOCTb MOIy4aTh OOJbILINE 3a-
VMBI B TAJIbHEHIIIEM.

Uccnenyem teneps komnanuto OAO «Jlykoitiny.

Cornacno metony WACC, cTpyKTypa KOMIAHUM SIBJISIETCS ONTUMAJIbHOW MPHU MOKa3aTese JA0Jro-
BOU Harpysku, jexaiieMm B uHrepBaiie oT 5% 1o 15%. Texymunii ypoBeHb 10JIr0OBOM Harpy3kH co-
crasisier 10,5%, a, cienoBarenbHO, CTPYKTYpy KOMIIAaHUH MOKHO Ha3BaTh ONTHUMAJIBHOM.

Mogens EBIT-EPS nokasbiBaeT, 4To BBITYCK J10JiTa 00J1a/1aeT 3HAYUTEIHHBIM IPEUMYIIECTBOM TIe-
pel BBIMTYCKOM aKIUi MPU BEIOOPE ONMTUMAIBLHOTO UCTOUYHUKA (UHAHCHpPOBaHMS KoMraHuu. [Ipu-
MeHeHUe MoAu(UKAIMK C aHATTU30M KOHBEPTUPYEMbBIX OOIHTralluii MOKa3bIBAET, YTO HAM CJICIyET
BBIOMpATh MEXTy KOHBEPTHUPYEMBIMHU OOTUTallMsIMU M TIPOYMMHU BUIAMHU JIOJITa, U30eras BBITYCKa
aKIIMi; BEIOOP 3aBUCUT OT MOJXO/Ia MEHEIKMEHTA, TaK KaK B OTCYTCTBHE JAHHBIX O CTOUMOCTH
aKIui BEIOOP KOHBEPTUPYEMBIX OOIHUTaIlnil SBISIETCS 00JIee pUCKOBAHHBIM CIIOCO00M (prHAHCHUPO-
BaHMUSL.

CornacHO MeTOy ONepaliMOHHOM MPUOBIIN, MAKCHMAJIBHO JOMYCTUMBIN YPOBEHB J10JII'a COCTABIIS-
et 60% ot Bcero kanuraia komnaHuy. Komnanus pyHKIMOHUPYET B Mpejiesiax CBOEro pedTHHra, a
CJIeZIOBATEIbHO, €l He HY)KHO M3MEHSTh CTPYKTypy Kanurtaina. Mcnonb3oBanue MoauduupoBaH-
HOW MOJIENTU OTIEPALMOHHON MPHOBLIN ellle OOJIbIIE MOBBIIIAET BEPXHIOI IPAHUILy YPOBHS JI0OJTO-
BOU Harpy3KH.

Hamm pesynbratel mokaspiBarot, uto OAO «JIyKkoitm» HaXOAUTCS B ONTHMAJIBHOM COCTOSIHUU, U
B OTCYTCTBHE MOTPEOHOCTEH B KalmMTale eMy HET HEOOXOAMMOCTH MEHSTh CTPYKTYpPY KamuTala.
Ecnu sxe kommanuu notrpedyeTcst JOTOTHUTENbHOE (PHHAHCUPOBAaHKE, €l CIeNyeT BHIOpATh JIOIT,
CONNIACHO BCEM TPEM METOJIAM.
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Abstract

The paper presents a study of capital structure of such joint stock companies as «Magnit» and
«Lukoil» using the weighted average cost of capital method, EBIT - EPS method and operating
profit method. The analysis reveals that the use of different methods may lead to contradictions in
choosing of the optimal capital structure as shareholders’ interests do not always converge with the
interests of creditors. In addition, standard models do not take into account side effects of changes
in capital structure, for example, fluctuations in operating profit, and do not allow us to estimate the
effect of the use of sophisticated tools to attract financing, e.g. convertible bonds.
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Abstract

The article presents empirical study results of Lukoil company risk-assessment model development.
The study is based on a cash flow at risk method (CFaR). The assessment of Lukoil company risks
is made on the end of 2013. The research method includes assessment of market, credit and opera-
tional risks. The obtained results demonstrate that oil prices don’t affect the company’s CFaR too
much but the most severe market risk is the one connected with gasoline prices. To reduce CFaR
some hedging procedures may be applied, especially for market risks: for example, options and
futures can be used to hedge against changes in oil and gasoline prices fluctuations.

Keywords: corporate risk management, options, risk assessment, hedging strategies

JEL: G30, G32

Introduction

It’s common knowledge that all companies are affected by some risks. Most risks can be structured
in three following groups: market risks (those connected with commodity prices or processes that
take place on markets), credit risks (those connected with company’s lenders and debtors) and op-
erational risks (connected with processes within the company and resulted in damaging production
operations). Risks’ exposure varies among different companies. For some of them the most impor-
tant risk is market one, for others - it is credit risk and so on. Risks are closely connected with the
industry.

Many studies focus on identification of risks, which are most important for oil and gas industry.
Brett Schroeder and Jan A. Jackson formed the risk rating structure based on databases of risk
registers, and found out, that the most severe for oil and gas projects are technological, planning,
organizational, market and scope definition risks categories, while for refinery turnarounds these
are — technical support, contracting and labor, planning, scope definition, procurement and materi-
als [Schroeder, Jackson, 2007]. Osabutey D., Obro- Adibo G., Agbodohu W. and Kumi P., based
on data, gathered from top managers and employees through questionnaires, point out credit risk-
default on the part of OMC'’s, operational (fire and break down of equipment) and huge debt owed
Ghana commercial bank as the most critical risks. [Osabutey, Adibo and others, 2013]. Olusegun
Omole, T.A. Borisade and Ahmad Muhammad came to conclusion that the technical risk elements:
reservoir area, hydrocarbon thickness, porosity, recovery factor and production mechanism, are the
most dominant uncertainty factors in oil and gas exploration and production in Nigeria. The major
economic uncertainties are the etude oil price and joint venture cash call. Political and strategic
risks, environmental and health risks are of much lower significance to investors in the oil and gas
industry in Nigeria [Omole, Borisade, Muhammad, 2004]. G. David Haushalter studies determi-
nants of risk management policy in oil and gas producing sector and identifies that the fraction of
production hedged against price risk is positively related to leverage and is greater for firms with
little financial flexibility (relative amount of debt outstanding and cash holdings) and at the same
time the fraction of production hedged is related to the basis risk (fraction of production located
in regions where prices are correlated with prices on which exchange-traded derivatives are based
[Haushalter, 2000].

Managers always wanted to somehow handle risks and to reduce their impact on a company. Rikard
Smistad and Igor Pustylnick study the financial reports of 12 Canadian oil and gas companies and find
out, that all companies examined have documented risk management strategies, use derivatives to
help manage their financial risks, employ common risk management strategies using derivatives. The
most common derivatives used by the companies to hedge are oil and/or natural gas swaps, collars or
forward contract , including futures contracts , and interest rate swaps [Smistad, Pustylnick, 2012].
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Risk-management policy depends on many factors: the sector in which the company operates, insti-
tutional development of the country, economic, political situation, life cycle stage.

Morton Pincus and Shivaram Rajgopal investigate using of discretionary accruals and hedging with
derivatives as substitutes to manage earnings volatility in oil and gas sector and take two types of
industry specific risks for oil and gas producing firms: market factors (oil prices) and operational
(drilling success) into consideration. It was found out, that in the extent of hedging regression, the
extent of smoothing with DACs is not significant for the extent of hedging, while the extent of hedg-
ing is negatively related to the extent of smoothing with DACs. The idea is the following: firms do
not attempt to eliminate earnings volatility and “managers trade off the extent of smoothing with
DAC:s against the extent of hedging, once they have decided on the latter” [Pincus, Rajgopal, 2000].
Osabutey D., Obro- Adibo G., Agbodohu W. and Kumi P. describe risk management practices in
Ghana. In order to reduce risk of default, management places limits that OMC’s cannot exceed
in order to reduce huge unpaid debts, makes them to produce bank guarantors before credit
is granted them. In order to reduce fire out break and break down of equipment, management
implements safety measures so safety departments provide training to staff to help prevent
fire outbreak and frequent breakdown of equipment. On foreign exchange exposure, such as
depreciation of the cedi against the dollar and instability in the global oil prices, management con-
stantly advises the National Petroleum Authority (NPA) and government to adjust the ex-refinery
prices. At the same time derivatives, a widespread tool for risks hedging is still beyond the scope of
Ghana management [Osabutey, Adibo and others, 2013].

The problem of hedging in Oil&Gas is interested not only scientists but also government bodies.
The report of the U.S. department of energy describes mechanisms of hedging, the risks in the
production and consumption of petroleum, natural gas, electricity and gives detailed information
about derivatives, derivatives markets and energy markets in USA. So oil producers hedge low
crude oil price risk by selling crude oil futures and buying put option, petroleum refiners face risks
of high crude oil price, low petroleum price and thin profit margin and hedge these risks by buying
oil futures or call options, selling product future or swap contract or buy put options and buy crack
spread (buy crude oil future and simultaneously sell product future) respectively [US department of
energy, 2002].

All these risks should be treated properly. There exist some techniques that help managers to evalu-
ate risks and to propose policy against them. Sunil K. Mohanty and Mohan Nandha estimate oil
price risk exposures at the firm and at the industry levels based on the Fama-French-Carhart’s four-
factor asset pricing model and prove, that oil price risk exposures are positive and significant for
American oil and gas companies. It was also found, that oil price risk exposures associated with the
oil and gas producers and the oil equipment and services firms are higher than those that are associ-
ated with integrated oil and gas services firms or pipelines [Mohanty, Nandha, 2011]. Varoujan K.
Minassian and Dr. George F. Jergeas describe different analytical techniques for risk analysis, such
as tornado diagrams for the results of sensitivity analysis, Monte Carlo simulation, decision trees,
influence diagrams [ Varoujan, Minassian, Jergeas, 2003]. Angelo Pinheiro, Ben D. Cranor and Da-
vid O. Anderson proposes a risk management approach using a modified risk matrix for planning,
discusses the analysis, use and application of a modified risk matrix for prejob planning (prelimi-
nary hazards analysis) [Pinheiro, Cranor, Anderson, 2011].

This paper aims to make an analysis of Lukoil’s company risks form the investor’s point of view.
Also the risk-management policy that the company implements will be analyzed. The company’s
performance is definitely affected by market, credit and operational risks and most important ones
will be assessed in this paper. Moreover, some hedging strategies will be proposed and tested and
several suggestions on the company’s risk-management system will be lighted. These hedging strat-
egies also aim to increase the company’s value through decreasing risk effects.

The paper is organized as follows: first, we define market risks for the company and build a simple
model which will help to assess risks. Some hedging strategies will be demonstrated to minimize
negative effects of these risks. Second, we define credit and operational risks, make some assess-
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ment and hedging procedures. Third, we build a hit-map and make some suggestions concerning
risk-management in Lukoil company.

Market risks

Founded in 1991, Lukoil is the largest privately owned oil & gas company by proved oil reserves.
It is also the 6-th largest by hydrocarbon production.

Lukoil currently operates in 38 countries. Main activities include exploration and production, pe-
troleum refinery, power generation and products distribution. From 2007 credit rating has remained
steady at BBB/ BBB-/Baa3 as ranked by S&P, Moody’s and Fitch. Lukoil shares is not only traded
in Russian stock market but also at London stock exchange, Germany and US OTC market. The
company is responsible for corporate income tax at 20%, property tax, mineral extraction tax, VAT
and export duties. The most powerful market risks factor for the company are inflation, interest rate
and exchange rate fluctuations, oil price, Russian government policy, competition, changes in regu-
lations, market share maintenance, acquisitions or divestitures, technological changes. So all market
risk factors can be distinguished into 5 major types of market risks: equity, interest rate, foreign
exchange, commodity and derivative risks.

* Interest rate risks. The long-term debt is exposed with bonds nominated in the US dollars.
The short-term rate is quite volatile, posing a risk for high interest expenses. The way out
how to mitigate this risk for the company is to improve debt structure and control the need
for additional financing and debt refinancing.

*  Foreign exchange risks. The company is subject to foreign exchange risk because it conducts
business in many countries. The exchange rate of the Russian ruble to the US dollar has the
most impact on transaction results, since the company’s export proceeds are denominated
in US dollars, while the major costs are incurred in Russia and in this case are denominated
in rubles.

*  Commodity risks. Rapid hydrocarbon price fluctuations in both directions may com-
plicate the company’s operations to a certain extent. The key techniques to mitigate
short-term price risks include management of materials/value balance (including the
redirection of the marketed volumes of oil and petroleum products from less efficient
to most efficient segments), use of effective price formulas and abandonment of fixed
prices in the contracts.

»  Derivative price risk. Companies often use derivatives in order to hedge some of its risks.
However, huge share of derivatives in the company’s portfolio may pose some additional
threats to financial stability of the company due to a derivative price fluctuation.

*  Equity risk. This particular risk may affect the company performance through the prices of
stocks in company’s portfolio. This risk is considered to be the least important for produc-
tion companies.

Tougher competition and worsening market environment may result in the following: lower sales
and underutilization of capacity, lower refining margin, lower retail margin. The above mentioned
facts may result in lost profit and higher expenses for the company, which in the long run will affect
cash flow and enterprise value in this business segment. To mitigate the influence of these factors on
the company it is necessary to take timely measures, including prompt retargeting of goods flows at
market segments ensuring the largest profit, constant upgrade of refineries aimed at increased output
with high added value, as well as other measures aimed at raising the efficiency of capital utilization
in the refinery and petrochemical sectors. As soon as Lukoil not only uses its own oil in production
but also buys it from suppliers, it will be assumed that changes in oil price can affect profits in both
revenues and costs. For each market risk was found income statement position that depends on it
(International Financial Reporting Standards). As already mentioned, oil prices affect both revenue
and costs. Interest rate risks will have an impact on net interest expenses. Foreign exchange risks for
company with a large export have a negative impact on cash flows and net profit.
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Table 1

Market risks and their influence on income statement

Market risks

Commodity price risks

IS position

Revenue, Costs of oil and gas acquired

Interest rate risks Net interest expenses

Foreign exchange risks Revenue, Costs, Operating expenses

So in our model the following exposures is proposed:

PUr PUr PUr PUr

Rev Blay, s Bl ey By By 1)
€ € €, €
PBr i PBr ' PBr ' PBr '

Bxp = b+ ey By By ®)
€ € € &

Int, =D *(LIBOR +4)+ D *(LIBOR +4) +D,*(LIBOR +4) +D,*(LIBOR +4), (3)

Where P” is price of Urals at time t;e, is exchange rate at time t; ¥, is a volume of oil sold; P isa
price of Brent at time t; V,” is a volume of oil acquired; D, is company’s short-term debt.

In the model it is assumed that revenue is affected by both exchange rate and price of oil Lukoil
sells (Urals). Moreover, it is a well known fact that the company sells not only oil, but also some
petroleum products like gasoline, diesel and so on. So the exposure could be easily enhanced with
these products in the way it is made with oil. Expenses, connected with the oil the company buys
(assumed that it is Brent), similarly depend on the price and exchange rate. Taxes and export fees
also depend on the oil price. Interest expenses are affected by short-term interest rate (3-month
weighted-average rate). For its loans Lukoil uses floating debt. The average short-term rate for it is
LIBOR+4%.

For simulating Brent price, exchange rate (USD-RUB) and interest rate (LIBOR 3 months, month-
ly) was used a Monte-Carlo simulation to identify potential scenarios for the market factors. The
main statistics obtained from this simulation are presented in table 2:

Table 2

Mean and standard deviation of returns in logarithms

Statistics Brent price Urals price Exchange rate Interest rate
1 0,000527 0,000213 0,004629 0,47383
o 0,1735 0,2282 0,074914 0,09352
The following formula (4) was used to make a prediction for 1000 scenarios:
P=P +F ( UAL + o€, \/At) 4)

Where ¢ is a random variable (0;1). The values for the 1%, 27, 31, 4" quarters were used to get final
prediction for market risk factors. Also a random variable (0;1) was added to the previous value for
1000 days or 18 months as in case of interest rate.

Market risk assessment

To assess market risks Cash Flow at Risk technique was used. It helps to define effects of each
particular risk and different hedging programs. While calculating cash flow a standard formula (5)
was applied:

CF =(EBITDA~DA)*(1~t)+ DA— CapEx ~ ANWC )

Where EBITDA is earnings before interest, taxes, depreciation and amortization of Lukoil com-
pany, t is a tax rate, CapEx is capital expenditures, ANWC is delta net working capital. To make
risk assessment more precisely the company’s revenue and cost structure was taken into account.



According to Lukoil’s income statement revenue is divided into export revenue, revenue from gaso-
line trade (both export and domestic) and other revenue. To calculate export revenue we simulate
prices of Urals oil and expected export volumes. Based on the data from reports was assumed the
volume of gasoline the company can sell next year. To be more precise, the number of gas stations
the company owns was multiplied by the average daily volume of gasoline sold at 1 station. Prices
of gasoline are also simulated using Monte Carlo. So one more risk factor was introduced- gasoline
prices. Other revenues were calculated as an average from historical data.

The next step is analyzing cost structure which we tried to make as diverse and true to life as pos-
sible. First of all, costs connected with oil, gas and other resources acquired should be taken into
account in the model. So we simulate oil prices and forecast necessary volumes of oil based on his-
torical data. Another part of these costs (connected with resources acquired) we forecast as an aver-
age from historical data. Also taxes and export fees are taken into account as they have a significant
weigh in company’s costs. Export fees (in dollars per ton) change from month to month and are tied
to Urals oil price. These fees are simulated as a ratio to oil prices simulated previously. Tax rate for
resources (in rubles per ton) is also tied to the oil price and exchange rate. The legal rate of 470 rub
per ton is adjusted by three coefficients. Two of them reflect the technical aspects of oil extraction
(assumed these coefficients to be 0.7-0.8 based on historical data) and the third one reflects the oil
prices (formula 6):

dollar
ruble

exchange ratej
(6)

k, =(price—15 (
= ) 261
In this paper we are able to simulate this coefficient and, hence, the tax rate. Also both export fees

and taxes are adjusted for some constants (based on historical data) to account for other fees. Other
costs, namely operational, transportation and commercial, as well as depreciation and amortization
and CapEx are computed using historical data and applying historical trends. After analyzing net
working capital based on historical data we concluded that its value is very small compared to com-
pany’s cash flow and that is why it isn’t taken into account. The effective tax rate is 20%, annual
floating debt (tied to LIBOR, average rate LIBOR+4%) is assumed $6 000 million. As the result we
come up with 1000 end-of-year Cash Flow possible values. Then we sort them in decreasing order,
find average (benchmark) and compare it with average values of 950-th and 951-st (threshold) per-
centiles and come up with CFaR. Calculating expected shortfall (ES) is almost the same procedure
the only difference is in comparison of the benchmark with average of 50 least values. Applying all
these assumptions and calculations, we come up with the following CFaR and ES (Table 3).
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Table 3

Calculation of Cash Flow-at-Risk for market risks (in million dollars)

Benchmark 2774,91
Threshold 1943,32
CFaR 831,6 ES 1088, 4

On the next step risk factors are fixed and calculated CFaR once again to determine the importance
of each factor.

Table 4

Defining the impact of each risk-factor (in million dollars)

KOPIMOPATMBHbBIE PNHAHCBI
JOURNAL OF CORPORATE FINANCE RESEARCH

Interest rate fixed constant CFaR 847,97 ES 1 083,95

Exchange rate fixed constant CFaR 845, 80 ES 1084, 85

Oil prices fixed constant CFaR 813,10 ES 1 041,70
Gasoline price fixed constant CFaR 225,34 ES 290, 40

From the Table 4 it can be seen that for Lukoil company interest rate risk and exchange rate risk
don’t play an important role. As was assumed previously, oil prices affect CFaR, though not very
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dramatically. It can be explained with the fact that these prices also affect taxes and fees the com-
pany pays. So revenues and costs balance the negative and positive changes in oil prices. What is
more surprising - company’s cash flow is very sensitive to changes in gasoline price. The reason for
it is that gasoline price enters only revenue side of cash flow, so even minor changes in price can
potentially reduce cash flow significantly and, as the result, CFaR.

Based on these results some hedging strategies can be proposed, for example hedging oil price risk
and gasoline price risk using futures and options. Expiration prices are assumed for 4 quarters of the
following year to be 109, 107,5, 106, 105 $ per barrel respectively, and 3, 2,9, 2,8, 2,6$ per gallon
of gasoline. Our aim here is to find the optimal hedging strategy. It means that costs connected with
hedge and advantages that Lukoil get from it we should be balanced. Trying to minimize CFaR dif-
ferent volumes of exports were hedged. The main results achieved from this simulation are if we too
much export are hedged, Lukoil faces additional risks connected with derivative price. Moreover,
options are too costly, so from some breaking point benefits will stop outweigh costs of hedging.

Table 5

Hedging suggestions (in million dollars)

Hedge with oil and gasoline futures
CFaR ES
No hedge 831, 60 1 088,39
20% 715,25 902, 10
25% 687,33 860, 40
30% 648, 83 820, 83
Hedge with oil and gasoline options
CFaR ES
No hedge 831, 60 1088, 39
20% 820, 80 1 055,79
30% 812,38 1039, 64
35% 810,22 1031, 60
40% 808, 05 1023, 56

From these tables can be seen that futures reduce CFaR more than the options do. But they also re-
duce the company’s FCF and from point of 40% hedge with oil and gasoline options the possibility
of negative cash flow arises. It reflects the situation when market prices are higher than the expira-
tion ones. In this case options are more flexible. As was assumed earlier low expiration prices, CFaR
managed to cut by 23 mln. dollars using options. The optimal volume of hedging is about 30-40% of
export and gasoline volume on this level benefits and costs from this hedging program are balanced.
The results connected with calculations EaR are rather realistic.

Table 6

Calculation of Earnings-at-Risk (in million dollars)

Benchmark 9 448,68
Threshold 8 597,29
EaR 851,39 ES 1 088,52

So we managed to come up with some realistic figures and to develop some hedging strategies. We
also show that the company should take market risks into account as they pose a certain threat to its
performance.

Defining credit and operational risks

Oil and gas companies are almost always huge and vertically integrated. It means that they have a
lot of stakeholders which raises the number of different risks. Lukoil is not exception and it has all
risks that typical for oil and gas industry. First of those risks is access to reserves. Nowadays most of
oil reserves are explored and all new deposits belong to governments. It means that companies have



KOPIMOPATMBHbBIE PNHAHCBI
JOURNAL OF CORPORATE FINANCE RESEARCH

AHAJINTUKA

BbIMYCK N22 (30), 2014 © KOPMOPATUBHbIE ®UHAHCbI, 2014

buy opportunities to use them from state authorities. This risk is very important for Lukoil because
it has to state-owned competitors in Russian market. Also Lukoil has mining businesses in foreign
countries and has to follow their terms of access to reserves. There are some other political risks. For
example the event in Gulf of Mexico forced governments of many countries to increase regulation
in this industry. Also oil company has to pay a lot of taxes and risk of changes in fiscal policy is an
important one. Most of undeveloped deposits are more difficult and expensive to use than old. Oil
companies have to invest a lot into new technologies and researches. This factor demands high oil
prices to make developing profitable.

Previous problem is the reason of the human capital deficit. Companies need qualified staff to oper-
ate difficult equipment and make modern researches. Another side of this problem is terms of labor
in oil companies. Demand of safety is very actual because a lot of deposits are far from comfortable
places of living. Some oil producing countries have a threat of gun conflict. Also oil companies
have a great pressure from society in reason of ecological issues. Expenditures to solving these
problems plays greater share in all expenditures. Global warming allows to use new deposit and to
solve some transportation issues. It changes terms of competition in the industry. Opportunity to
explore deposit in the North Ice Ocean and to use The North Sea Way can change a lot Russian oil
producing market.

The next step of this research is to define credit and operational risks that can threaten Lukoil com-
pany. It is a well-known fact that the main sources of credit risks for non-financial companies are
accounts receivable, derivatives and company’s bonds and loans. Moreover, the company can be a
subject of a possible rating downgrade. The Lukoil’s accounts receivable are about 6 000 million
dollars for the 31-st of December, 2013. This number is netted from the allowance for bad debts
(about 250 million dollars) and has been decreasing for the past three years. It is assumed assume
that most debt will be paid because the volume of allowance for bad debts is not very big. Another
point that makes us conclude that accounts receivable don’t play an important role in Lukoil’s credit
risks is that accounts receivable are quite small relative to company’s revenue. The recent year rev-
enue is totaled to 140 000 million dollars. So even defaults of some counterparties won’t affect the
company’s performance much.

In reports it is stated that the company uses forwards, futures and options (OTC) to hedge some
of market risks. In theory these derivatives can pose some threats concerning credit risks. Most
derivatives relate to commodities. Net obligation for these derivatives is 116 million dollars.
This figure is also unlikely to affect dramatically company’s net income or free cash flow. The
company assures that most derivatives are provided by reliable investment banks and the risks
are minimal. These risks are also minimized by some internal mechanisms like credit limits and
cash-calls.

The company’s obligations are quite moderate - about 30 000 million dollars, it is approximately 30%
of total assets. Interest payments are equal to 5% of EBIT. These ratios and previous analysis of in-
terest rate risk show that these risks don’t pose much threat to Lukoil. Lukoil works with Sberbank,
Petrocommerce Bank, Uralsib, Guta-Bank and possibly with other big banks. Some of them are main
Lukoil shareholders (moreover, Sberbank, Petrocommerce Bank is presented on the BoD) so the es-
timation process of possible credit risk losses becomes rather difficult. The company received BBB
rating with stable outlook from S&P about a year ago. There are still no signs that this rating is going
to be reconsidered: the production remains stable, the debt doesn’t grow rapidly, oil prices remain
relatively high.

In this paper these risks also will be assessed, but our hypothesis is that the impact of this factor won’t
be very important. To measure risks concerning accounts receivable, we’ll assume different prob-
abilities of default and different percent of counterparties that go default. We will also assess how the
company’s CF is affected by the changes in credit rating, interest rates and other consequences fol-
lowing rating downgrade.

Operational risks addresses the risk of loss from insufficiency or failure in the process of operation,
including those steered by personnel, systems or other external causes. It is usually perceived as a
subset of other risks. Oil and gas industry seems to be focusing mostly on personal safety in opera-
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tion and catastrophic events. However, it also includes wide range of operational processes, from
non-compliances, cost overrun for complex projects to cyber security. For Lukoil we have looked
into: the process risk, people risk, system risk, event risk, business risk and liquidity risk.

For process risk, Lukoil faces uncertainties in four major areas: ineffective and inefficient process-
es, technological complexity and legal and regulatory provisions compliances. Firstly, ineffective
processes involve the risk of not achieving operational goals. Lukoil faces this risk mostly in the ex-
ploration process. After the seismic evaluation process, the company has to start drilling exploratory
wells. In this process it must take the risk of getting dry hole (not finding any expected petroleum).
In 2013, the exploration expense increased by $238 million, or by 65.4%. The total cost of dry hole
alone amounted to $314 million in 2013 and $127 million in 2012.

The second process risk is inefficient processes, the risk of excessive cost. For Lukoil process risks
lies in many areas of operation. One of them is transportation of crude oil and refined products in
Russia. This is specific to the company as production regions are remote from the main crude oil and
refined products markets. The transportation is performed mostly through the trunk oil pipeline sys-
tem of the state-owned company, OAO AK Transneft, or by railway transport. This means depen-
dency on the transportation, especially for gas, which is sold at the wellhead and then transported
through the Unified Gas Supply System (“UGSS”).

Another inefficient processes concern operational expenses (OPEX). This includes extraction ex-
penses such as repairs of extraction equipment, labor costs, expenses on artificial stimulation of
reservoirs, fuel and electricity costs, cost of extraction of natural gas liquids, property insurance of
extraction equipment and other similar costs. In 2013 the company faced an increase of $474 mil-
lion — 12.3% from 2012 which, has increased by $90 million from 2011. Another OPEX risk is the
Refining expenses, which increased by $501 million, or by 30.0%, compared to 2012, 92% of the
increase is caused by obtaining control over ISAB in September 2012 which contained a cost of
overhaul to comply with Euro-5 standards.

The Company also faces Legal and regulatory provisions compliance risk. For Lukoil the challenges
lie in the international and domestic platforms. The company major obligation is for the government
in the country of operation. The second rank obligation would be for international organization,
which overlooks some of the legal concerns in Oil and Gas. One of the case is the conflicts between
complying with the Kyoto protocol and with the Russian Government. As the Russian Federa-
tion made a decision not to join the obligations in the second Kyoto period, the incentives for the
environmental activities are lost. Lukoil has invested in ‘emission reduction units —ERUSs’, which
it aimed to introduce in the market. The change in the government decision affected the project at
the price of $26 million, as the Russian Ministry of Economic Development prevented it to sell the
technology.

Another operational risk is people risk. Lukoil employs more than 150,000 people throughout its
operation. The turnover is not particularly problematic. The problematic part is more of the short-
age of experts, lack of qualified personnel, and risk for employees on site. In 2012, 30 accidents
were registered (19 in 2011), in which 36 employees were injured (25 in 2011), including 51 deaths
(no deaths in 2011). In order to address this problem, Lukoil provides Safety and Environment
management system to improve labour conditions at work place. Currently the company claims
that 91.2% (and increasing) of the workplaces are approved in terms of labor conditions and there
are no workplaces with extreme danger conditions in the company. The company also continuously
initiate project for personnel development. The projects are such as joint MBA between Lukoil
overseas holding Ltd. and Skolkovo Moscow School of management and young specialist of the
year contests.

Lukoil is also a subject to system risk such as model risk, technological system and cyber security.
The data for the company’s model risk and technological system is difficult to find. However, it is
possible to assume the risk of wrong inputs due to the uncertainty nature of data. The micro unit
of the data also leads to wrong inputs and calibration errors. More interesting is the cyber security.
The company in the oil & gas industry are adopting a “digital oilfield” or “integrated operations” to
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enhance reservoir recoverability, optimize production, and reduce economic, environment, health,
and safety risks. The system is being attacked by stuxnet virus which capable of invading process
control systems and control systems on drilling rigs and in the refinery.

The forth operational risk addressed here is event risk. Lukoil is facing two kind of event risks: sys-
temic and disasters. Systemic risk is the risk of collapse of financial system, only have indirect effect
for Lukoil. During recent financial crisis oil prices fell dramatically, and company’s performance
was damaged. So, such a risk can affect the company only through oil prices (market risk). The
major event risk is the disaster risk. Oil & gas industry operate in highly sophisticated and uncertain
environment. Even though safety measures are put in place, accidents still occur. These events affect
the company in two ways: it affects the cost of recovery and the cost of suspension. As an oil and
gas company Lukoil is subject to some accidents involving technical failures. The advantage of the
company is that Lukoil can claim that it is one of the few Russian companies that has a record of
more than ten years of accident-free offshore operations.

The fifth operating risk is business risk, dealing more with strategic management of operation. The
company faces two kinds of business risk. The first is project portfolio. The trend of the industry
right now is to drill multiple smaller wells to compensate with the lack of big easy oil field. Lu-
koil therefore needs to make strategic decisions about projects prioritization. It also has to deal
with diversification of energy resources. The company actually is addressing this risk quite well. It
launched many projects for renewables such as solar project in Serbia and Krasnaya polyana settle-
ment and wind power (farm) at Kaliningrad oblast. It also aims to increase hydrocarbon products by
44% in 2021. Another risk is the change in competitive environment. There is a rise of national oil
& gas companies in the countries where there were none before. This makes it increasingly difficult
to deal with getting licenses in many countries. Also, with increasing technological advancements,
the world is moving toward alternative power generation and the electrification of energy delivery.
The potential next major energy resource is the nuclear power. Its development can lead to change
in government policies and market attention.

Last and also extremely important for the company is liquidity risk. Liquidity risk deals mostly
with the ability of the company to manage its liquidity, either by seeking for funding or by any
other means. As for Lukoil, the company requires a lot of funding for its numerous projects. The
company’s cash flow is affected by risk factors such as: sharp price changes of energy resources,
energy demand, taxes, credit ratings and increase of costs. Liquidity management is centralized
and operates effectively. It’s automated system of concentration and redistribution of CF, corporate
drilling and other crucial functions. According to Lukoil businesses, vital issues is taxes on mining
operations and export duties because they fluctuate every month and depend on average Urals price
on the international market. Both taxes are significant taxation loads on an oil company. Therefore,
we can link this risk to our previous assignment with simulation techniques for estimation. As we
show earlier, the company’s CF is rather sensitive to oil and gasoline prices. In our model CF be-
comes negative with the 100$ oil price and 2.9$ gasoline price (though the probability of negative
CF is about 0,5%).

The operational risks are harder to assess. Systemic and People risks can be assessed, using scenario
analysis. For instance, it can be assumed different market conditions after financial crises, or differ-
ent number of accidents with people injured. As for the legal system risk, can be assumed different
number of licenses issued per year, because it is an important problem for the company nowadays.
Liquidity risk was mostly assessed during previous part of the assignment. Other operational risks
also should be considered to make our model more appropriate.

Assessing credit and operational risks

To make risk-management model of Lukoil company in this paper more realistic, credit and opera-
tional risks have to be taken into account. There are two main challenges in assessing these risks.
First, they all are connected with some events that may occur, that is why an important assumption
of this model is the probability of occurrence of such event. Second, they may enter the measures of
current performance indirectly (for instance, default of the counterparty). So the right assessment of
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loses and probability of such situations could make risk-management able to come up with relevant
risk measures such as CFaR and ES

Assessing credit risks connected with evaluation risks that are interconnected with accounts receiv-
able and rating downgrade. The following technique is proposed to assess this risk. Exist 1000
scenarios of possible company performance for the following year. If the event occurs the random
variable will be 1, in other case it is equal to 0, the frequency of events depends on the probability
assumed. Next step is the recalculation of the company’s cash flows in different scenarios and,
hence, CFaR and ES. If the company is able to estimate default probabilities, it can successfully use
such a technique. For instance, let’s use the following assumptions: with 10% probability 10% of
our debtors go default. In this case according to trend based on historical data the company’s ac-
counts receivable will be 5 378 million dollars next period. Implementing this technique in model
we’ll get the following results. In this paper dollar ruble exchange rate is taken at the level of 33
rub/dollar to calculate all CF.

Table 7

Calculation of CFaR for credit risks (in million dollars)

Benchmark 2723,77
Threshold 1 850,17

CFaR 873,60 ES 111581

CFaR (with no credit risk) 831,6 ES 1088, 4

As it follows form table 7, the risk connected with accounts receivable affects the company’s CF
and CFaR increases by 42 million dollars (5%). If the probability of defaults or the fraction of debt-
ors go default will be increased, CFaR will also increase. It means that that the risk also increases
in this case.

Also credit risk can be combined with the risk of rating downgrade. The company has current rating
BBB from S&P. The probability of downgrade from this level is 5,72%. So we might expect that in
this case the cost of debt will increase by 1% (default spread by Damodaran).

Table 8

Calculation of CFaR for the risk of credit rating downgrade (in million dollars)

Benchmark 2 720,97
Threshold 1 833,99
CFaR 886,99 ES 1127,75

It can be seen that this risk is less important than the previous one. However, it might have some
other effects on the company, like decrease in the market capitalization. These risks are very un-
likely to be hedged. As for the accounts receivable, Lukoil can call for some additional criteria for
its counterparties, as a result it will decrease the probability of default (or the fraction of problematic
companies) and decrease CFaR. For example, if the company manages to reduce the probability of
defaults by 5%, CFaR and ES will be on the level (Table 9).

Table 9

Calculation of CFaR for the credit risk hedge (in million dollars)
CFaR 862,51 ES 1106,94

The model of assessing operational risks will account three types of operational risks: risks con-
nected with reserves and two types of event risk: disasters risk and systemic risk. Risks connected
with some disasters can enter model by using the above mentioned technique. The probability of
a disaster and the amount of money the company needs to overcome the consequences of these
disasters can be assumed. But these risks are easily secured by the insurance and all losses can be
paid back. So in this paper these risks will not be evaluated because they can be hedged easily. As
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it was mentioned early systematic risk affects the company through market mechanisms. During
last crises commodity prices dropped and interest rates and exchange rates increased dramati-
cally. So using historical data can be defined how extreme circumstances affect the company’s
CF. We can assume some situation on the market like that which took place in 2008 and was
characterized by the following parameters:

Table 10
Possible market conditions under crises circumstances
Iq 2q 3q 4q
Brent price (USD) 56,75 62,34 68,9 71,2
Urals price (USD) 55,89 61,95 68,05 70,76
LIBOR (%) 3,25 3,12 2,96 2,43
Gasoline price (USD) 1,93 2,15 2,34 2,54

With all other things being equal for example CapEx, OpEXx, etc, can be seen that the average CF is
about -3181 million dollars. It means that such changes affect the company very much. However, if
the company adjusts its investments during the crises period, it’ll manage to maintain positive cash
flows. Such kind of risk can be hedged with the derivatives (though, partially). So these two risks
are not of main importance for Lukoil. Our hypothesis is that the most important operational risk is
connected with oil reserves. Hydrocarbon resources can also be categorized by reserves. Petroleum
reserves can be broken down to 3 major categories: proved reserves (probability of recovery = P90),
probable reserves (P50), and possible reserves (P10). It is often the case that the higher the probabil-
ity, the smaller the reserve. The other terminology used in oil and gas is 1P, 2P and 3P: 1P=Proved,
2P = Proved plus Probable and 3P = Proved+ Probable + Possible.

Proved reserved generally, means that the amount of oil found should be at least 90% recoverable.
Probable means that there’s 50% chance of retrieving the oil, and possible mean the chance is 10%.
Therefore, in calculating the amount of oil reserve, the volume should be adjusted by the probabil-
ity. The adjusted volume is shown in the following table:

Table 11

Oil and Gas Reserves of LUKOIL Group (Jan 1st, 2013)

Reserves Category Oil (in mln. barrels) Gas (in bln. cubic foots)
Proved reserves 13381.0 23487.0
Probable 5933.0 10738.0
Possible 3680.0 3552.0
Total 22994.0 37777.0
Total * Probability 153774 26862.5

This risk is important because it can’t be hedged and reserves reduction can affect the company’s
performance. Oil reserve risk can affect Likoil company in several directions.

First, it affects the company’s market capitalization. If the company now stops all geological and
exploration works, it can still extract oil 20 years (meaning it has reserves for 20 years). But in-
vestors expect that the company proceeds exploring and its reserves will be more or less stable. If
evaluate company under ongoing concern assumption using DCF model we can come up with 44
400 million dollar value of the company. The actual market capitalization of Lukoil is about 46 000
million dollar. If it is assumed that the reserves start to decline and introduce an extreme condition
(the company stops exploration at all), the company can still operate for 20 years, but the value will
be about 36000 mln. dollars (almost 25% less). This simple calculations prove our hypothesis that
drop in reserves will affect the capitalization negatively.

Second, if the company faces drop in reserves, it may boost investments in exploration, what actually
happened after 2004. This additional investments will affect the company CF, so calculating CFaR,
assuming some probabilities and investments that the company needs receive following results.
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Table 12

CFaR including risk of reserves (in million dollars)

Benchmark 2 626,69
Threshold 1251,34
CFaR 137534 ES 1789,82

If assumed that reserves drop below some critical level for example when the company faces the
need of additional investments, with 10% probability and additional investments are 1 500 million
dollar CFaR will increase dramatically (Table 12). It can be explained with the fact that CapEx en-
ters directly in CF and the sum of investment is relatively high (even for Lukoil cash flows).

Third, it might affect the company’s balance sheet. Lukoil capitalizes its expenses on acquiring
production field, drilling, geological works and so on. If the company gets dry hole these expenses
are attributed to the costs. So the idea is that if the reserves drop because of lack of new fields or
dry holes then all the expenses are attributed to costs. So company’s tangibles reduce as well. It also
reduces retained earnings as the company’s income drops with time. As we can see, the most impor-
tant operational risk is reserve risk. It might affect not only the company’s CF, but also capitalization
and value of total assets. So Lukoil should definitely account for such risk in its models.

Taking all our previous research into consideration we can finally build a risk-ap.

Oil prices

Exchange rate

Severity

Likelihood
Picture 1. The risk map

We can see that the most likely and the most severe one is reserve risk. Also all market risks need a
lot of attention from the company, though they are slightly less likely.

Conclusion and final suggestions

In this paper we considered the most important risks for Lukoil. Cash flow at risk methodology was
used because it shows the amount of money the company could lose because of some risks and it
also reflects uncertainty and accounts for unexpected loses.

We defined the following types of risks for the company: oil prices, gasoline prices, interest rates,
exchange rates, taxes and fees (affected by oil prices), risks connected with receivables; credit rating
downgrade risk; risk of reserves; systemic risk. If we implement all of them in the model we will get
the following CFaR and ES (million dollars).

Table 13

CFaR for all defined risks (in million dollars)

‘ CFaR 137534 ES 1789,82
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We have also seen that oil prices don’t affect the company’s CFaR too much. It takes place because
prices affect both revenues and costs (through taxes, fees and oil acquired). The most severe one is
gasoline prices risk. We also calculated EaR and EPSaR, but results are quite the same.

To reduce CFaR we applied some hedging procedures mainly for market risk. We used options and
futures to hedge against changes in oil and gasoline prices. We managed to reduce CFaR and ES. We
defined optimal strategies as 30% of trading volume for futures and 40% for options.

The company can also hedge against risk connected with accounts receivable if it puts some addi-
tional requirements for its debtors and, hence, reduce the probability of non-payments. But this kind
of risk is not very important for the company so the hedging is not very necessary. As for reserves
risk, it can’t be hedged because of its nature. Taking into account the company’s size and specializa-
tion, its risk management strategy contains a range of measures against the key risks. Possible solu-
tions for risk management are suggested by the audit committee, which is empowered, to the extent
of its functions, to assess the company’s risk management and to issue the relevant recommenda-
tions to the company’s board. Also, it proposes the improvements of the risk management system.
One of the Lukoil’s RM tools is ERM-system (the enterprise-wide risk management system), which
is benchmarked by the global best practices. There are some advantages of this system:

* it integrates risks evaluation with strategic and current processes, and therefore makes man-
agement more cautious;

» establishing of more effective analytical tools and techniques, which allow to warn threats
at early stages;

*  better measurement and monitoring of risks;
*  can prevent negative events;
*  cost decreasing of funding, which has positive influence on market capitalization.

Moreover, in line with the Lukoil risk management policy, regulatory risk management documents
were approved in 2012 outlining the uniform risk management procedure:

*  procedure for risk identification, assessment, selection of ways of risk response and risk
monitoring;

*  methodology for risk identification, description and assessment of Lukoil group companies.

These steps are strong base for establishing effective RM process at any company level. The com-
pany has established the risk committee that is a collegial body for risk management under the
president of Lukoil. The managers of the company’s key business segments manage the risks in
accordance with the existing corporate requirements. All of this steps towards better RM assist the
company’s general line in this field to achieve its goal in more effective way.

We are absolutely sure that well established risk-management system in Lukoil might increase the
company’s value. It will help to reduce the consequences of some risks being realized. Moreover,
it reduces the uncertainty over the company’s cash flows and, hence, makes the company more ap-
pealing to investors.

After our analysis we can see that company’s performance is really affected by some risks. We are
sure that the company should account for that. Of course there is a risk department in the company
but it has to be more efficient. For instance, there should be an assessment system for those who are
in charge of risk-managements. Moreover, there might be some board or committee which would
be responsible for risk treatment. The company uses options to hedge against prices risks. It’s very
reasonable, as these risks are very important. Lukoil definitely should implement CFaR and ES
technique. It’s very flexible and allows assessing risk treatment procedures. The company should
also account for all possible risks to decide whether to hedge them or not. We managed to assess the
most important ones.
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We suppose that the agency conflicts between shareholders and bondholders may affect the level
of risk of company’s debt instruments, therefore, increasing the cost of debt of the firm. A number
of corporate governance mechanisms are developed to alleviate the conflicts. This paper surveys
research on the relationship between corporate governance and the cost of debt. We pay special at-
tention to the empirical papers with specific findings on cost of debt’s nonfinancial determinants in
emerging markets.
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Introduction

Why do we suppose that the corporate governance may have substantial effect on the cost of debt?
There are a number of mechanisms of this relationship. But the general framework of this influence
is the agency conflicts between creditors, managers and shareholders. You may easily calculate that
there three types of ‘pairwise’ agency conflicts and we are going to make the links to all of them in
this review.

The first and most researched conflict is one between the managers and shareholders. Separation of
ownership and control leads to the agency costs provoked by the specific private goals of managers.
Taking cash out, transfer pricing, empire building activity, financial fraud are glaring examples of
managers’ expropriation of investors’ funds. We also pay attention to the conflict between debthold-
ers and equityholders that usually has a significant influence on the cost of debt of the company.
Asset sales, investing in too risky projects, increasing dividend payments, and other shareholders’
self-serving activity have a detrimental impact on debtholders, increasing investment risks and the
cost of debt.

Mechanically there are a number of evident nonfinancial mechanisms influencing the cost of
debt. The first mechanism is a credit rating making a straightforward impact on company’s cost
of debt. The credit rating issued by the leading rating agencies like Standard & Poor’s or Moody’s
determines the yield of the bond. The sovereign rating of the issuer’s country usually limits the
potential maximum corporate credit rating. Moreover, the sudden decrease of the sovereign rating
often leads to the corresponding decrease in the credit rating of the first tier companies implying
the new lower ceiling. But we realize that the sovereign rating can be decreased because of the
political conflicts.

Let us consider the recent situation in Russia when the sovereign rating was downgraded from BBB
to BBB- after the Crimea problems in April 2014. As of today all the first tier Russian companies
with BBB rating could be downgraded because of the new ceiling of BBB-. As a result the bond
yield of these companies, especially those traded outside Russia, may increase. It’s worth mention-
ing that the companies with lower ratings (e.g. BBB- and BB) are also under pressure: they will
have to make the efforts to avoid the downgrade and good corporate governance may play an impor-
tant role in this case. The same case is typical at the corporate level, i.e. the agency conflicts among
the stakeholders of the corporation may lead to the increase in the cost of debt.
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The second evident mechanism is the covenants imposed on the company according to loan agree-
ments. The covenants lead the managers and the board to the second best investment and financing
decisions instead of those maximizing the shareholders’ value. The choice of covenants depends
on the negotiation power of equityholders and creditors. The heart of the agency conflict between
equityholders and debtholders is totally different risk preferences.

So, both ownership structure & board composition may have the effect on the cost of debt of the
company. There is a number of empirical research studying the cost of debt vs. corporate governance
mechanisms in developed markets (e.g. Bhojraj and Sengupta, 2003; Anderson et al., 2004; Klock et
al., 2005; Ashbaugh-Skaife et al., 2006; Bradley and Chen, 2011). One of the key ideas they prove
is that the corporate governance is an important tool that can reduce managerial and stockholder
opportunism as well as improve credible information disclosure. The evidence is mixed; and we
believe that the country specific factors play important role in the cost of debt nonfinancial driv-
ers. The influence of such mechanisms on the cost of debt of companies in emerging markets still
remains unresearched & uncertain (e.g. Funchal et al., 2008; Juniarti and The Lia Natalia, 2012).
But we are aimed to put together all the theoretical understanding and empirical evidence that is
presented in academic papers.

Our paper is organized as follows. Section 2 reviews mostly empirical issues concerning the impact
of ownership structure and changes in ownership on the cost of debt around the world. In this sec-
tion we pay special attention to the agency conflict between managers and shareholders reflected by
the level of ownership concentration and insiders’ ownership. We also discuss here the private ben-
efits hypothesis as well as the shared benefits one. Section 3 surveys both theoretical and empirical
papers on the corporate governance mechanisms affecting the cost of debt with special attention to
the board composition. Section 4 concludes.

Ownership Structure and Cost of Debt:
Theoretical and Empirical Findings

In this section, we aim to explore the relation between ownership structure and the cost of debt.
We pay special attention to the channels through which it affects debtholders. Shareholding
structure enables to align interests of different stakeholders, increase incentives for managers
to efficient governance, improve monitoring and control that reduces potential investment risks
to investors and leads to a lower cost of debt.

Ownership Concentration

The first aspect of the ownership structure we are going to consider is ownership concentration.
The shareholding of the largest owner or a number of blockholders typically characterizes the
degree of ownership concentration.

The most popular view is that the agency conflict is a basic channel through which ownership
concentration influences creditors. Agency conflicts appear as between managers and share-
holders as between shareholders and debtholders. Schleifer and Vishny (1997) argue that large
shareholders have a general interest in profit maximization and enough control over the assets
to have their interests respected. Investors can easier to cooperate, control and achieve the
same goal when control rights are not distributed among many of them. The “shared benefits
hypothesis™' suggests that benefits from reducing agency risk between managers and share-
holders will be shared by all investors. Therefore, ownership concentration leads to a less op-
portunistic behavior of managers, decreases investment risks and contributes to a lower cost of
debt.

The competitive “private benefits hypothesis?” implies that the concentrated shareholding ex-
acerbate the conflict between large shareholders and other stakeholders including debtholders.
Interests of large investor may differ from the interests of other investors (Schleifer and Vishny,

1, 2. See Barclay and Holderness (1989) for a discussion of the private benefits and the shared benefits hy-
potheses.



BbINMYCK N22 (30), 2014 © KOPMOPATUBHbIE DUHAHCHI, 2014

KOPMOPATUBHbIE PUHAHCDI 0 B 3 O P bl

J. OF CORPORATE FINANCE RESEARCH

1997), so they can treat themselves preferentially at the expense of other stakeholders. Exam-
ples of actions, which have a detriment effect on other stakeholders, include paying themselves
special dividends, access to private information, pursuing personal objectives, etc.

This problem becomes potentially more significant when we face a conflict between investors of
different types like shareholders and debtholders. Shareholder activities that may lead to the nega-
tive effect for debholders’ wealth includes asset sales, investing in too risky projects when creditors
bear all the costs of failure while shareholders have little upside potential (Jensen and Meckling,
1976), increasing dividend payments, issuance of new debt and other activities that may reduce
the cash flows expected to be available for debt payments. These arguments lead to greater risks
for debtholders and contribute to a higher cost of debt. Later we concern this issue in the section
“Control-Ownership Wedge and Business Group Affiliation”.

There is a mixed evidence on the impact of ownership concentration on the cost of debt. Bhojraj
and Sengupta (2003) conducted first empirical research on the relation between corporate gover-
nance mechanisms and the cost of debt. Using a sample of industrial bond issues of the US compa-
nies during 1991-1996 they demonstrated that greater ownership concentration leads to lower credit
ratings and higher corporate bond yields. Subsequently, Ashbaugh-Skaife et al. (2006) and Bradley
and Chen (2011) confirmed this finding in the US. This result is consistent with a ‘private benefits
hypothesis’. Cremers et al. (2007) showed that the presence of a strong shareholder is associated
with a lower bond risk only if the firm is protected from takeovers. However, Anderson et al. (2004),
Sanchez-Ballesta and Garcia-Meca (2011) studying companies from US and Spain found that large
blockholders do not have an impact on the cost of debt financing. There is lack of research concern-
ing the relation between large shareholding and the cost of debt in developing countries.

Institutional Ownership

Institutional ownership is one of the types of shareholding structure influencing agency risk be-
tween managers and shareholders. According to the “active monitoring hypothesis”, institutional
shareholders have incentives to monitor corporate performance because they have greater benefits
through this monitoring (Shleifer and Vishny, 1986). Thereby, with respect to “shared benefits hy-
pothesis”, all stakeholders will share benefits from this control. . Aman and Nguyen (2013) men-
tioned that institutional investors also have better industry knowledge compared with small inves-
tors. Thus, greater institutional ownership is associated with a lower potential risks for investors,
which reflects in a lower cost of capital. The contrary “passive monitoring hypothesis™ assumes that
institutional investors have limited incentives to monitor management actions. In this case, they
have no effect on the cost of debt.

Research has widely explored the impact of institutional owners on the cost of debt. Bhojraj and Sen-
gupta (2003) documented the first evidence of debtholders’ preference for larger institutional owner-
ship. They found that bond yields of the new debt issues are negatively associated with institutional
ownership in the US. Later, Klock et al. (2005), Shuto and Kitagawa (2011), and Aman and Nguyen
(2013) also confirmed that large institutional shareholding has a favorable effect on the debtholders
through greater monitoring in developed countries. In emerging markets, Yi and Zhao (2013) pre-
sented similar evidence, using 1,258 listed firms in Taiwan from year 2008 to 2010 showed.

Elyasiani et al. (2010) focused their research on the impact of institutional ownership stability on
the cost of debt rather than the influence of commonly studied institutional ownership level. Authors
using a sample of 796 companies for the period 1990-1997 presented evidence that higher institu-
tional ownership volatility leads to a higher yield spread and ownership stability plays a bigger role
in determining cost of debt than institutional shareholding level.

In contrast, Paige Fields et al. (2012) analyzing 1,460 loans from commercial banks over the period
2003-2005 in the US found positive relation between institutional ownership and the cost of bank
debt. This finding is consistent with the hypothesis that such investors contribute little to monitor-
ing and discipline. Finally, Ashbaugh-Skaife et al. (2006), Bradley and Chen (2011), and Sanchez-
Ballesta and Garcia-Meca (2011) showed non-significant impact of institutional ownership on the
cost of debt studying companies in the developed markets.
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Board and Management Shareholding

Board of directors is a corporate governance mechanism, which aims to protect interest of sharehold-
ers and to mitigate the agency risk between managers and shareholders. Managers are responsible
for shareholders’ funds and are hired by owners to make a return on their investment. We argue that
greater management ownership as well as non-executive director ownership initially alleviates the
conflict between managers and shareholders. Actually, the executives contribute more to efficient
governance and the firm’s performance when their interests are in harmony with those of owners.
Non-executives director ownership addresses the agency risk between managers and shareholders
through greater incentives to monitoring and control of firm’s management. Consequently, such
shareholder entrenchment may be detrimental to debholders increasing agency risk if their interests
do not coincide with those of shareholder (private benefits hypothesis). As debtholders know that
their interests might conflict with the interests of shareholders, they will demand a higher yield on
corporate debt as a compensation for the added risk. Vice versa, shareholder entrenchment may be
viewed positively by creditors, if it reduces opportunistic behavior by management, increases con-
trol, and improves governance or performance (shared benefits hypothesis).

Bradley and Chen (2011) showed on the sample of 430 US firms for the period 2002-2007 that
greater CEO shareholding leads to lower credit ratings, while Tanaka (2014), using data from 225
Japanese companies during 2005-2009, demonstrated that greater CEO ownership is associated with
a higher yield spread. Shuto and Kitagawa (2011) demonstrated on the sample of Japanese com-
panies over the period 1997-2004, that larger director shareholding leads to higher yield spreads.
These works confirmed hypothesis of agency risk escalation between shareholders and bondholders
in case of greater management ownership.

In contrast, Lorca et al. (2010) and Sanchez-Ballesta and Garcia-Meca (2011) studying Spanish
companies found an inverse impact of board ownership on the cost of debt that implies that deb-
holders benefits from greater monitoring and alignment interests between managers and sharehold-
ers. Ashbaugh-Skaife et al. (2006), Paige Fields et al. (2012), and Aman and Nguyen (2013) inves-
tigated the impact of the shareholding of board members on the cost of debt in developed markets
and found that it is not a significant determinant of cost of debt. This lack of effect may be due to
the confluence of two opposite factors. There is no evidence of the effect of director or management
shareholding on cost of debt in emerging markets.

State Ownership

State ownership can influence debtholder’s risk via two potential channels. The first way concerns
the impact on company performance; the second one refers to some extra guarantees and oppor-
tunities from state for the state owned companies. Schleifer and Vishny (1997) argue that the bu-
reaucrats controlling the state companies have at best only an indirect concern about the profits
because cash flow rights do not belong to them and their incentives to efficient governance is little.
Politicians pose power over these firms and can direct them to pursue their private goals. Such case
obviously has a negative impact on debtholders and is associated with a higher cost of debt. On
the other hand, state shareholding is often associated with implicit guarantees for debtholders in
case of company’s default. Obviously, the government supports and protects the largest companies,
which are economically significant for the region. State may help the companies to overcome some
bureaucratic barriers in business, increase the availability of resources, support companies in eco-
nomic recession in form of subsidies, large orders and favorable loan terms. This argument leads to
a lower cost of debt financing for this firms.

Evidence of the effect of state shareholding on cost of debt is scarce. In Spain Sanchez-Ballesta
and Garcia-Meca (2011) found that greater state ownership is associated with a lower cost of debt.
Borisova and Megginson (2011) studying 14 European countries showed that the decrease in state
ownership in the companies in the process of privatization leads to a higher yield spreads, whereas
fully privatized companies enjoy a lower cost of debt than partially privatized firms do. This result
confirmed such benefits of privatization as improvement in the firm’s operations, better resource
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allocation and governance. Nevertheless, result also revealed creditor’s concerns over uncertainty
surrounding ownership change, fear of losing state support and wealth redistribution during privati-
zation. There is an evident gap in the literature because of the lack of research studying the cost of
debt effect of state shareholding in emerging markets.

Family Shareholding

Another type of ownership structure that can influence debtholders is family shareholding. Under
this term we understand the ownership of founding individuals. There are two points of view con-
cerning the favorable effect of direct family ownership on debholders. First, the founding families
have greater interest in firm’s long-term survival as they plan to pass the firm to their heirs. They
interests lie in passing the firm as a going concern to their heirs rather than merely passing their
wealth (Anderson et al., 2003). Second, the families worry about firms’ reputation more than other
investors do. In fact, reputation for family firms has longer-lasting economic consequences because
the management turnover in these companies is lower while large creditors often develop a personal
relationship with management and deal with them for longer periods. Debtholders would expect
similar actions in the future. Thus, family ownership is associated with better creditworthiness of
the company and leads to a lower cost of debt. Alternative theory is that families can reinforce the
agency conflicts because they hold all insider information and voting rights to redistribute wealth
from the debthodlers, thereby increasing cost of debt.

Anderson et al. (2003) using a sample of 252 US companies discovered that founding family own-
ership is related to a lower cost of debt. Their results confirm the hypothesis that such a structure
mitigates the agency risk between equity holders and creditors.

Control-Ownership Wedge and Business Group Affiliation

Another interesting aspect of ownership structure is a divergence between control (voting) rights
and the cash-flow ownership rights of the shareholders. So called “control-ownership wedge”' in-
dicates the potential for agency conflicts between ultimate owners and other investors. Ultimate
owner? can exercise effective control over a company with relatively small direct stake in the cash-
flow rights by the following ways: using shares with superior voting rights, organizing the own-
ership structure in the firm in a pyramid, and using cross-shareholding (La Porta et al., 1999).
Pyramid ownership structure implies that the firm has an ultimate owner and there is at least one
company between it and the ultimate owner in the chain of control. Cross-shareholding takes place
when firm owns shares in its shareholdings. The channels, through which control-ownership wedge
negatively affects debtholders, are similar to those of ownership concentration. Moreover, incen-
tives of controlling shareholders to engage in “tunneling” and other moral hazard activities increase
with control-ownership wedge because they have a greater ability to divert corporate resources for
private benefits while at the same time bearing a smaller proportion of the financial consequence of
such activities (Johnson et al., 2000).

Some theories® consider business groups as an ultimate owner, whose substantial indirect control
rights may have detrimental effect on debtholders. Nevertheless, business groups enable member
firms to share risks by smoothing out income flows and reallocating resources, thus leading to co-
insurance effect (Khanna and Yafeh, 2005). Protection of the member firms is especially important
in emerging markets where external capital markets are not well functioning and creditor rights
are poorly protected (Khanna and Palepu, 2000). Therefore, affiliation to some powerful business
groups can be associated with a lower cost of debt.

1. Term “control-ownership wedge” was used by Lin et al. (2011)

2. La Porta et al. (1999) argue that a company has a controlling shareholder (ultimate owner) if the sum of
this shareholder’s direct and indirect voting rights in the firm exceed certain cutoff level (authors used 10%
or 20% as a proxy for control). Direct voting rights concern shares registered in shareholder’s name, while
indirect voting rights refer to shares held by entities that, in turn, this shareholder controls.

3. See related literature in Lin et al. (2011)
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Empirical results strongly support theory that control-ownership wedge has a negative impact on
creditors and directly reflects the degree of agency risk. Lin et al. (2011) studying 3,468 firms in 22
Western European and East Asian countries during the period from 1996 to 2008 found that cost
of debt financing is significantly higher at companies with a wider divergence between the largest
owner’s control rights and cash-flow rights. Byun et al. (2013) presented similar evidence in South
Korea, while L-C Chan and Wen-hsin Hsu (2013) using data on non-financial firms in Taiwan over
the period 2001-2008 found that the number of investment layers leads to a higher cost of debt.

Evidence regarding the impact of business group affiliation on debtholders is contrary. Byun et al.
(2013) confirmed co-insurance effect and showed that the firms affiliated with chaebols, in South
Korea, have a lower cost of debt.

Corporate Governance and Cost of Debt:
Theoretical and Empirical Findings

In this part, we review both theoretical and empirical papers on the corporate governance mecha-
nisms affecting the cost of debt with special attention to the board composition and shareholder
rights protection in terms of takeover defenses.

Board Size

Board of directors is the basic mechanism of corporate governance, which is at the apex of the inter-
nal control system and has the final responsibility for the functioning of the firm (Jensen, 1993). One
of the important characteristics of board is size. Although different theories suggest a significant
impact of board size on the functioning of that internal control mechanism, there is no consensus in
the literature about the direction of that relationship.

According to the “resource dependency theory”!, larger boards are more effective because each
new member brings both expertise and access to resources. These resources include new markets,
raw materials, and better technologies. In addition, board’s ability to monitor and control managers
directly depends on number of directors. Dalton et al. (1999) conducting a meta-analysis of 131
studies found a non-zero and positive influence of board size on performance. Klein (2002b) argue
that if the firm limits board size, then the number of directors available to serve on the audit com-
mittee also will be limited. She found that audit committee independence increases with board size.
Therefore, larger boards contribute both to a company performance and control over management
that leads to a lower cost of debt.

On the other side, several factors make it difficult for larger boards to carry out the monitoring func-
tion. Lipton and Lorsch (1992) mentioned that greater number of board members is associated with
lack of opportunity to express their ideas and opinions in limited time and lack of effective dialogue
and clear communication with each other, thus making board disconnected and reducing directors’
work toward a common purpose. Jensen (1993) stated that larger boards are less likely to function
effectively and are easier for the CEO to control. Consistent with this theory, Yermack (1996) found
an inverse relation between firm market value of large industrial companies in the US, as repre-
sented by Tobin’s Q, and the size of the board of directors. Thus, ineffectiveness of larger boards
may endanger company performance and increase agency risk that leads to a higher cost of debt.

Academic literature thoroughly covers the impact of board size on the cost of debt. Anderson et al.
(2004) using a sample of 252 firms in the US over the period 1993-1998 conducted the first empiri-
cal research on the influence of great range of board characteristics on the cost of debt. Authors
looked through the reliability of financial reports at board size and demonstrated that the cost of debt
is inversely related to board size, thus confirming theory that larger boards contribute to a greater
monitoring of the financial accounting process. Later, Paige Fields et al. (2012) supported this find-
ing studying 1,460 bank loans in the US over the period 2003-2005, while Yi and Zhao (2013)
confirmed favorable impact on creditors in Taiwan.

1. For detailed information see Dalton et al. (1999) or Ning et al. (2010)
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Nevertheless, Lorca et al. (2010) studying 151 Spanish companies during 2004-2007 presented
non-linear relationship between board size and the cost of debt, thus indicating that poorer commu-
nication and decision-making associated with larger groups exceed benefits from greater monitor-
ing from certain level. Bradley and Chen (2011) demonstrated non-robust relation between number
of board members and the cost of debt on the sample of 430 firms in US during 2002-2007. Piot
and Missonier-Piera (2007) and Tanaka (2014) found non-significant impact on the cost of debt in
France and Japan respectively.

Independent and Outside Directors

Fama (1980) and Fama and Jensen (1983) argue that the composition of individuals who serve on
the board of director is an important factor in creating a board that is an effective monitor of man-
agement actions. Despite authors mentioned that the board should include a mix of insiders (man-
agers) and outsiders (non-employee), the viability of the board as an internal control mechanism is
enhanced by the inclusion of outside directors. Fama and Jensen (1983) argue that outside directors
have strong incentives to act as arbiters in disagreements among internal managers and to carry out
tasks that involve serious agency problems between internal managers and owners. Such incentives
originate from the desire of outside directors to develop reputation as experts in decision control
because the value of their human capital depends primarily on their performance as internal decision
managers.

A number of corporate governance researchers suggest to classify outside directors into one of two
categories: “independent directors” and “grey directors™!, because traditional distinction may fail
to account for the actual and potential conflicts of interests between outside directors and the firms
they serve. Grey directors’ independence may be decreased by being relatives of management,
consultants and suppliers of the firm, etc. Nevertheless, authors traditionally predict that higher
percentage of both outside and independent directors increase board’s effectiveness. Beasley (1996)
considered board composition in the context of likelihood of financial statement fraud and found
that no-fraud firms have significantly higher percentage of outside directors than fraud firms. Klein
(2002b) documented a negative relation between board independence and abnormal accruals. To
sum up, larger number of outside directors mitigate agency risk through a greater control over man-
agers and contributes to a lower cost of debt.

Many papers regarding the relation between corporate governance and cost of debt documented
strong evidence of the inverse impact of board independence on the cost of debt. Anderson et al.
(2004), Ashbaugh-Skaife et al. (2006), Paige Fields et al. (2012) studying companies in the US dem-
onstrated significant negative association between board independence and the cost of debt, thus
confirming the hypothesis that independence provides greater managerial oversight. This result is
consistent with the first such evidence in the US provided by Bhojraj and Sengupta (2003). Piot and
Missonier-Piera (2007) using a sample of 91 firms over the period 1999-2001 showed that board
independence contributes to a lower cost of debt in France.

Nevertheless, there are several research, which discovered insignificant relation between board
independence and debholders in developed markets. Bradley and Chen (2011) found insignificant
influence of percentage of independent directors on the cost of debt financing in US, but showed
negative relation with volatility of stock returns. Lorca et al. (2010) and Tanaka (2014) demon-
strated non-significant association between independence and cost of debt in Spain and Japan
respectively.

Board Committees

Another potential mechanism of board functioning includes committees. Boards often delegate
oversight of key functions or decision making to standing committees such as audit, compensation,
nomination, strategy, finance, risk-management, etc. Committees have specific defined functions,
may include board members and meet separately from the full board. Characteristics of board’s
committees determine ability to achieve objectives and concern potential risks of investors.

1. See Beasley (1996) for further information and literature review
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One of the most relevant and important committees is audit committee. It primary oversees the
firm’s financial reporting process and meets regularly with the firm’s outside auditors and internal
financial managers to review the corporation’s financial statements, audit process, and internal ac-
counting controls. Similar to the overall board’s structure, independent directors play a key role in
audit committee’s effectiveness. Klein (2002a) using a sample of 692 publicly traded U.S. firm-
years found a negative relation between audit committee independence and abnormal accruals. This
result implies that audit committee independence may improve quality and credibility of financial
reports, thus addressing the risk of debtholders’ incorrect evaluation of company. Therefore, greater
independence contributes to a lower cost of debt. Evidence regarding direct impact of characteris-
tics of audit committee on debtholders is ambivalent. Anderson et al. (2004) found that larger audit
committees with greater number of independent members lead to lower yield spreads. This result is
in line with the hypothesis that large more actively involved committees are associated with a great-
er financial statement reliability. In contrast, Piot and Missonier-Piera (2007), Lorca et al. (2010)
found that relation between audit committee independence and the cost of debt is not significant.

Another part of academic interest refers to finance and/or long-term investment or strategic devel-
opment committees'. Finance committee is responsible for reviewing the firm’s annual financing
policies and procedures, making recommendations about dividend policy and corporate financing,
and sometimes with the investment of funds. The main responsibilities of investment or strategic
development committees concern review and approval of long-term investment strategies and proj-
ects. Klein (1998) hypothesize that inside directors on these committees positively affect firm’s
performance because they have more specialized and expert information about the firm’s activities
to evaluate and ratify the firm’s long-term strategies than outside directors. She demonstrated a
positive relation between the percentage of inside directors on finance and investment committees
and accounting and stock market performance measures, studying board composition of companies
in the US. This result implies a favorable effect on debtholders, since firm performance is expected
to improve a firm’s creditworthiness. However, investigating factors influencing cost of debt, Ash-
baugh-Skaife et al. (2006) demonstrated no significant impact of insiders on finance committee (or
on overall board, if firm has not finance committee) on credit ratings.

Primary role of compensation or remuneration committee is to act as independent monitor’. Com-
pensation committee is in charge of all compensation for senior officers of the firm. The conflict
of interest between managers and investors can be alleviated when incentive and bonus schemes
of managers constructed in a harmony with the goals of fund’s owners. The intuition implies that
independent directors make better monitors. Therefore, independence of compensation committee
can reduce agency risk and leads to a lower cost of debt. Piot and Missonier-Piera (2007) confirmed
theoretical hypothesis showing that presence of independent compensation committee leads to a
lower cost of debt in France. Author also found non-significant relation between independence of
nominating committee and the cost of debt.

Directors Characteristics

Fama (1980) and Fama and Jensen (1983) argue that outside directors are effective monitors be-
cause they have incentives to develop reputations as experts in decision control and their human
capital primarily depends on their performance. This theory implies a direct link between directors’
reputation and their performance. Analysis of the qualifications and expertise of board members can
be useful in order to assess the effectiveness of potential monitoring and control as well as deci-
sion quality. Therefore, greater monitoring expertise is associated with less managerial opportunism
and investment risks for debtholders. The empirical literature reveals some evidence. Anderson et
al. (2004) classified independent directors according to their occupation and studied influence of
employment characteristics on the cost of debt. Authors found that all occupational characteristics
are inversely related to the cost of debt, which means that debholders rather appreciate independent
directors monitoring than certain expertise of director. Ashbaugh-Skaife et al. (2006) showed that

1. See Klein (1998) for hypothesis development
2. See Klein (1998) for hypothesis development
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greater number of independent directors that hold seats on other firms’ boards contributes to higher
credit ratings, while Bradley and Chen (2011) and Lorca et al. (2010) found non-significant effect.
Paige Fields et al. (2012) examined the impact of as many corporate governance characteristics on
bank loan costs as possible. They found that greater directors’ competence as well as greater outside
executive expertise is associated with lower cost of debt.

The effect of board tenure on the monitoring is doubtful. On the one hand, greater tenure is associ-
ated with an effective monitoring because it is potentially an acquired skill, thus mitigate agency
conflicts between managers and investors. On the other hand, managers may be better able to influ-
ence director’s opinion as board tenure increases, thus increasing potential agency risk. Anderson et
al. (2004) showed a direct relation between board tenure and the cost of debt, which indicates that
as director tenure increases, managers are potentially more able to influence board opinion. In con-
trast, Paige Fields et al. (2012) found that greater percentage of directors with more than 15 years of
service contributes to a lower cost of debt.

CEO Power

According to the basic principle of corporate governance, splitting corporate roles of the CEO and
the chairman of the board or ‘dual leadership ' is an important mechanism to mitigate agency con-
flicts between managers and investors. Terms ‘CEO duality’ or ‘unitary leadership ? would refer
to the circumstance where the CEO holds both titles. Jensen (1993) mentioned that the function
of the chairman is to run board meetings and oversee the process of hiring, firing, evaluating, and
compensating the CEO. Performing this function, the CEO cannot deviate from his or her personal
interest, thus internal control system fails and board’s effectiveness in monitoring top management
reduces. Fama and Jensen (1983) and Jensen (1983) insist that separation the CEO and the chair-
man positions is important for the board electiveness. Goyal and Park (2002) using a sample of 823
firms showed that that the sensitivity of CEO turnover to firm performance is significantly lower
when one individual holds both the CEO and chairman duties, thus confirming a view that duality
decreases effectiveness of board functioning. Therefore, split of chairman and CEO position dimin-
ishes agency conflicts and reduce cost of capital.

Competitive theory suggests that dual leadership has potential benefits as well as potential costs.
Brickley et al. (1997) argue that appointment of outside director chairman of the board introduces a
new agency costs related to the controlling his behavior because granting increased decision rights
over such things as firing the CEO and agenda setting, we give the individual enormous power to
extract rents from the firm. Another costs concern information flow. Dual leadership requires the
costly and generally incomplete transfer of critical information between the CEO and the chair-
man. Costs of changing the succession process, dilution of power to provide effective leadership,
potential for rivalry between the CEO and the chairman, opportunistic behavior of outsiders, extra
compensation for the chairman and other arguments, excellently described by Brickley et al. (1997),
indicate that how significant inconsistencies can arise in board functioning when authority is di-
vided among more than one person. Using a sample of large U.S. firms, the authors demonstrated
that the costs of separation are larger than the benefits for most large firms. Thus, unitary leadership
can improve board functioning and avoid extra conflicts of interests that improves company credit-
worthiness and contributes to a lower cost of debt.

Ashbaugh-Skaife et al. (2006) constructed a measure of the power that CEO exercises over board.
This composite measure takes one point if CEO serves chairman position (duality) and one for
each committee that the CEO serves on. They showed a negative impact of CEO power on credit
ratings of US firms. In contrast, Bradley and Chen (2011) following abovementioned methodology
demonstrated non-significant impact of duality on both credit rating and yield spread of companies
in the US. Piot and Missonier-Piera (2007) in France presented similar evidence. Finally, Lorca et
al. (2010) demonstrated weak evidence that splitting of CEO and Chairman positions is associated
with higher cost of debt. They suggest that losses from communication breakdown and information
asymmetry during separation exceeds benefits from mitigation of agency conflicts.

1, 2. These terms were developed by Brickley et al. (1997)
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Shareholder Right Protection

Another potential source of risk for all stakeholders comes from hostile takeovers. To protect their
benefits of control managers enact several takeover defenses to resist takeovers. This mechanism
limits shareholder’s ability to sell to a hostile bidder and shifts the balance of power between share-
holders and managers. There are two competitive theory regarding the effect of such actions on
the creditors. Management self-serving behavior and increase in probability that the firm will be
in financial distress are one of the most glaring examples' of negative effect of takeover defenses
on debtholders. Another theory suggests that takeovers can positively affect debtholders due to
coinsurance effect’. This effect implies that two risky cash flow streams combined through merger
will result in a less risky stream because cash flows are not perfectly positively correlated. Billet et
al. (2004) found on the sample of 3,901 bonds strong evidence of a positive coinsurance effect on
target bondholders.

Literature, concerning the impact of takeover provisions on debtholders, provide different findings.
Klock et al. (2005) using a sample of 678 industrial firms in the US found that firms with antitakeover
governance provisions have a lower yield spreads. Authors employed anti-takeover measure based
on Gompers et al. (2003) index, containing 24 antitakeover provisions. Higher values of the index
refer to the greatest management rights, while the index with the lowest values has the strongest
shareholder rights®. Cremers et al. (2007) showed that presence of large blockholder (strengthening
shareholder control) does not benefit all bondholders, especially not those bondholders who experi-
ence greater takeover vulnerability. Authors used ATI index as a proxy for takeover defenses, which
based on the information regarding three anti-takeover provisions — the existence of blank check
preferred stock, classified boards, and restrictions on calling special meetings and action through
written consent. Paige Fields et al. (2012) following Bebchuk et al. (2009) employed “BCF” index
as a proxy for shareholder right protection, which is developed on the base of the Gompers et al.
(2003) index and includes six most important shareholder protection aspects. Authors demonstrated
that borrowers with greater shareholder protection (lower probability of takeover) pay less for their
bank loans.

Board Activity

Lipton and Lorsch (1992) argue that lack of time has a number of negative consequences for di-
rectors, such as poorer communication among themselves or with management, and difficulties in
understanding of great amount and complexity of data received from management. Effective moni-
toring function of boards and strengthening the cohesive bonds among the independent directors
demand a longer time and greater number of meetings. Therefore, higher board activity can contrib-
ute to a lower cost of debt due to increase in board’s effectiveness and mitigating agency conflicts.

Anderson et al. (2004), Lorca et al. (2010) found that greater number of audit committee meetings
reduces cost of debt thus indicating that debholders associate frequency of meetings with one of the
characteristics of the financial accounting process quality.

Female Directors

Women usually hold only one or two corporate seats in boards in the majority of companies around
the world, and that is often regarded as evidence of tokenism. Nevertheless, many authors argue
that diversity could enhance board effectiveness, allocate more effort to monitoring and bring new
ideas and perspectives. Adams & Ferreira (2009) found that female directors have better attendance
records and are more likely to join monitoring committees. They also showed that boards with more
female directors are characterized by tougher monitoring of the CEO through greater turnover-per-
formance sensitivity. Thus, female directors may address agency risks of debtholders and contribute
to a lower cost of debt.

1. See Klock et al. (2005) for advanced discussion
2. See Billet et al. (2004) for more information on coinsurance effect
3. See Gompers et al. (2003) for a procedure of building the index
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On the other hand, companies can experience negative impact of board diversity. Conflicts of inter-
ests between females and males could lead to a poorer communication between directors, thereby
adversely influencing the working of boards. That decrease company performance and increase
debtholders’ risks. Adams & Ferreira (2009) demonstrated negative effect of gender diversity on
performance for firms with fewer takeover defenses. Authors suggested that greater gender diversity
could lead to adverse effect of overmonitoring in those firms.

The evidence of the direct relation between board diversity and the cost of debt is poor. Tanaka
(2014) found that firms in Japan with female outside directors enjoy lower cost of debt, but Paige
Fields et al. (2012) did not find a statistically significant relation between the percentage of female
board members and loan costs in the US. The effect of board diversity on creditors in developing
markets is not studied.

Director Limited Liability

Another corporate governance mechanism, which may have strong impact on corporate manag-
ers and directors, is limited liability provisions. Directors can suffer enormous losses of their per-
sonal wealth from stockholder litigation and as a result, reduced pressure from judicial intervention
caused by liability limitation may have a strong effect on directors’ behavior. According to the “tal-
ent attraction” hypothesis, limited liability helps companies to attract or retain talented directors.
Thereby, such provisions may indirectly improve performance and should contribute to a lower cost
of capital. On the other side, protection from shareholder suits may engage directors in more risk-
taking behaviors or increase director’s incentives to pursue their own objectives, thus exacerbating
agency problem and increasing cost of capital.

Bradley and Chen (2011) investigated the impact of provisions of limited liability and indemnifica-
tion for corporate directors on the cost of debt financing in the US, using “L-index™' as a proxy for
the strength of the directors’ limited liability. They showed that greater liability is associated with
a lower yield spreads and higher credit ratings, but argued that directors’ self-serving behavior is a
key mechanism through which limited liability influence debtholders, and not attraction of talented
directors. Authors assert that these provisions are not detrimental to debtholders because directors
concern for the benefits from control and have incentives to undertake low-risk operating strategies,
which reduces investment risks. Interestingly, the result of empirical research in emerging mar-
ket is opposite. Yi and Zhao (2013) using 1,258 listed firms in Taiwan over the period 2008-2010
found that firms with directors’ liability insurance have higher cost of debt. Evidently, in emerging
markets, director’s discipline plays a decisive role for debholders and threats from limited liability
outweigh any potential benefits.

Corporate Governance Index

Many early studies consider the relation between different corporate governance mechanisms and
cost of debt separately. Nevertheless, Myers (1999) introduce a “financial architecture” approach,
which means the entire financial design of the business, including ownership (e.g. concentrated vs.
dispersed), the legal form of organization (e.g. corporation vs. limited-life partnership), incentives,
financing and allocation of risk. In recent research, following similar intuition, a composite measure
of corporate governance has been implemented. Authors compressed the information on large num-
ber of corporate governance mechanisms into one single index in order to reflect overall quality of
a firm’s corporate governance. Although the creation and use of composite governance scores has
intensified among researchers, this measure has serious disadvantage. Brown et al. (2011) argue that
the problem with the construction of governance indices is that the methods employed are largely
arbitrary and researchers do not have an agreed theory of corporate governance to guide variable
construction or to indicate which aspects should receive greater weighting, thus making the results
biased and questionable.

There are several empirical research regarding the effect of corporate governance index on the cost
of debt. Interestingly, this approach is especially popular in the developing countries. Schauten and

1. See Bradley and Chen (2011) for a procedure of building “L-index”.
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Dick van Dijk (2011) used Deminor Rating as a proxy for the quality of corporate governance of
the 186 large non-financial European firms during the period 2001-2009 and found non-significant
effect of corporate governance index as well as all sub-components of index on the yield spreads.
Nevertheless, authors developed ‘share rights or disclose’ hypothesis and showed that disclosure
leads to a lower credit spread only if shareholder rights are low. Deminor Rating includes 300 differ-
ent governance indicators, which can be subdivided into four principal categories: rights and duties
of shareholders, range of takeover defenses, board structure and functioning, and disclosure on cor-
porate governance. Aldamen and Duncan (2012) investigated the cost of debt—corporate governance
relationship across intermediated and non-intermediated debt types. Authors, examining 560 public
non-financial Australian listed companies, found that better corporate governance diminishes the
cost of debt of companies that carry non-intermediated debt on their balance sheet. Researchers built
their own corporate governance composite index, GOV, which includes 14 corporate governance
proxy measures, comprising three dimensions — board structure and processes, financial reporting,
monitoring and transparency, and ownership and control characteristics. Funchal et al. (2008) and
Juniarti and The Lia Natalia (2012) conducted analysis in the Brazil and Indonesia respectively. In
Brazil, authors showed that companies with higher score on Brazilian Corporate Governance Index
(BCGI) enjoy a lower cost of debt. Aggregate measure comprise four governance attributes: dis-
closure, board composition and functioning, ownership structure and control, shareholder rights. In
contrast, Juniarti and The Lia Natalia (2012) using a sample of 38 non-financial companies over the
period 2005-2009 found non-significant relation between Corporate Governance Perception Index
(CGPI Index) based on ten different characteristics and the cost of debt.

Subjective methodology and ambiguous results make index approach disputable, while the com-
parison of the relation between corporate governance and cost of debt in different countries impos-
sible. Nevertheless, the idea of including several corporate governance characteristics reflecting the
entire design of business remains reasonable and actual.

Conclusion

In the course of surveying the research studying the link between corporate governance and the cost
of debt, we try to pay special attention to the theoretical framework of the field. We reveal that this
link mostly deals with the agency problem. In this paper we refer to two agency conflicts: the first
one is between managers and shareholders & the second one is between shareholders and creditors.
We try to demonstrate that these agency conflicts may be deep and the corporate governance mecha-
nisms in line with ownership structure changes can mitigate the conflicts.

One of the board’s primary responsibilities is to monitor and inspect financial reporting process as
well as disciplining firm management. We suggest that board composition considerably influences
agency conflicts reduction and assists credible information disclosure. We focus on several board
composition characteristics that affect the cost of debt according to the existing research.

To conclude we would like to say that we reviewed a lot of interesting empirical findings concerning
the corporate governance influence on the cost of debt. The evidence is mixed that gives us a large
field for future research. Great variety of empirical findings let us suppose that the country specific
effect plays substantial role in this link between corporate governance and cost of debt. This means
that relation between corporate governance and cost of debt depends on the debtholders’ estimation
of the dominant effect in certain market in certain time.

When writing this survey we faced a lot of still open questions. Here we simply raise some of them.

First, this is quite evident that the state ownership may skew the influence of the standard gover-
nance mechanisms on the agency conflicts mitigation. State-owned firms are more likely associated
with some benefits and guarantees for debtholders than losses. State helps companies to overcome
some bureaucratic barriers in business, makes more resources available for a company, support
companies during the economic recession in form of subsidies and favorable loan terms. Moreover
state ownership is especially important in industries where monopoly power and distributional is-
sues affect social wealth. Such social welfare arguments underlie the traditional case for state own-
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ership of railroads, electricity and others similar companies (Laffont and Tirole, 1993; Sappington
and Stiglitz, 1987). But the evidence is mixed and the question how state ownership influences the
cost of debt is still open.

Second, that is still unclear how exactly the investor protection mechanisms influence the cost of
debt. We suppose that would be interesting to study the joint influence of investor protection level
and the corporate governance quality on the cost of debt.

Third, academic literature explains both positive and negative effect of concentrated ownership on
stakeholder’s wealth. But the research on the performance effect of high ownership concentration
demonstrates that the negative effect of ownership concentration is more typical for the developed
countries, while in emerging markets the motivation aspect of ownership dominates. So, that is a
still open question whether the country specific issues play the dominant role in nonfinancial drivers
of the cost of debt.

So, this review deals with a number of open questions we are going to work over in our next paper.
It is focused on the most interesting question of comparative analysis of the impact of corporate on
creditors in developed and emerging markets.
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