OUHAHCOBA I APXUTEKTYPA KOMITAHUI
HA PA3HBIX OTAITAX X XU3HEHHOI'O HUKJIA;
BJIMAHUE HA DOOEKTUBHOCTL POCCUUCKNX KOMITAHNN

Cmenanosa A.H.!, Barkuna E.A.?

B nanHo# craThe mpeacTaBiIeHbl Pe3yIbTaThl H3YYEHHS B3aUMOCBSI3U MEXKIY JeMeHTaMU (pUHaH-
COBOM apXUTEKTYpbl U I3PHEKTUBHOCTHIO POCCUNCKUX KOMITAHWUN, U3MEPEHHOU C MOMOIIBIO MOKa-
3arenst Q ToOuna. Cragus )KU3HEHHOTO LIMKJIA OPTaHU3AlUU OTPENESeTCs UCXO/I U3 CPAaBHEHUS
TEMIIOB POCTa BBIPYYKH KOMITAHHUHU 32 JIBA CMEXHBIX MEPUOJIa U CPEAHEOTPACIEBBIX TEMIIOB POCTa
3a COOTBETCTBYIOIIME MEepUOabl. B MCClieOBaHNUN BBIICISIOTCS TPU CTAJIUU >KU3HEHHOTO IIMKIIA
KOMITAaHUU: CTaaus OBICTPOrO pocCTa, CTaaAus 3pElOCTU U CTaaus pereccuu. bonee paHHHe dTarbl
YKU3HEHHOTO IMKJIA HE PACCMATPUBAIOTCS B CBS3M C XapaKTEPOM BBIOOPKH, BKIIFOYAIOIIECH TOJIBKO
KpYIIHbIE POCCUNCKHE MyOMUYHbIE KOMITAHUU. Pe3ynbTaThl UCCieJOBaHUs MOKa3bIBAIOT, UTO CYyIIE-
CTBYIOT 3HAQYUTEINIbHBIC PA3IMYUS BO BIUSHUU CTPYKTYpPbl COOCTBEHHOCTH, CTPYKTYPBhI KaluTana u
XapaKTEePUCTUK COBETA JAUPEKTOPOB Ha IPPEKTUBHOCTH KOMIIAHUM B 3aBUCHUMOCTH OT 3Tarla >Ku3-
HEHHOTO IMKJIa, YTO JI0Ka3bIBaeT HEOOXOAUMOCTh yueTa CTaJAuU KU3HEHHOTO IIUKJIa KOMITAHUU TPU
yOpaBICHUH KOMITAHUEH.

KuiroueBblie ciioBa: KoprniopaTuBHOe ynpapienune; GUHAHCOBAsI apXUTEKTYPa; 3(ppeKTHBHOCTD; KU3HEHHbII
HUKJI KOMIIAHWY; Pa3BUBAIONINECS PHIHKH

JEL: G32,G34

BBenenue

Konnenmus >xM3HEHHOTO LMKJIa OpPTaHU3alMU MPEIOoJIaraeT, 4YTo0 KOPIOpPAaTUBHOE YIpaBlIeHUE
IpeTepreBaeT 3BOIOLNIO, B TO BpeMs Kak ¢upma MpOXOJUT Yepe3 pa3HyHbIe CTaAuu pOoCcTa U
3penoctu. CylecTByeT HECKOIBKO TEOPH dKU3HEHHOTO IIUKJIa OpraHU3alllK, BCE OHU pa3Hble, HO
BCE K€ UMEIOT 0011IKe YepThl. Pa3nuunsa BOZHUKAIOT B OCHOBHOM IO ABYM MpUurHaM. Bo-nepBbix,
aBTOPBI M3y4YalOT pa3HbIe TUIBl OpPraHu3alii, YTO MPUBOAUT K CO3IaHUIO PA3IMUYHBIX MOJEIEH,
a BO-BTOPBIX, aBTOPHI CTABAT pa3Hble KpUTepuu s AuddepeHInpoBaHus CTaaul )KU3HEHHOTO
[UKJIa opraHu3anuu. B kayecTBe mociaenHero MOTryT ObITh UCIIOIB30BaHbl TAKUE XapaKTePUCTH-
KM, KaK CTPYKTypa, CTpaTrerus, cucTeMa MeHe/pkMeHTa u T.1. [loxanyii, Hauboaee U3BECTHOU U
pa3paboTaHHOM Ha CETONHALIHUN IeHb ABISIETCS MOJEb )KHU3HEeHHOro 1ukia [peitnepa (Greiner,
1998). OHa COCTOUT U3 MATH CTAAUI: POCT Yepe3 KPeaTUBHOCTh, POCT Uepe3 HaMpaBJICHUE, POCT
yepes JelIeTHpOBaHue, POCT Yepe3 KOOPAMHAIIMIO U POCT uepe3 coTpyaHuyectBo. OnpeneneHus
CTaJUU KU3HEHHOTO LUKJIa OCYIIECTBISETCS HA OCHOBE HECKOJIBKUX KPUTEPHUEB, CPEIU KOTOPBIX
HanOoJee BaKHBIMU SIBJISIOTCS] KOPIOPATUBHOE YIIPaBJICHHE H KOHTPOJIb MeHekepoB. Emne oqna
0011Ien3BeCTHAS MOJIEIBIO KU3HEHHOTO ITuKiIa — Mmoaenb Anusuca (Adizes, 1988). CormacHo ei,
YKU3HEHHBIH [UKJI OpTraHU3allii TaK)Ke COCTOUT U3 HECKOJIbKHMX CTAIUi: CTAIUU BBIXa)KUBAHUS,
CTaJUU MJIaJIEHYECTBA, CTAIUU OBICTPOro pocTa (go-go), CTaANHN B3POCICHHUS, CTaIUN PaCIBETa
OpraHu3aIu U CTaAUH 3PEIOCTH.

HOBbIE UICCNNEAOBAHUA
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HCCMOTpH Ha 3HAYUTCIIbHBIC pa3Indusl, BCC BbIIICYKA3aHHBIC MOJCIIN JKU3HCHHOI'O TUKJIa OpraHu-
3allii UMCIOT O6H_II/IC JOITYIICHHA. HepBoe 1 HanboJjee BaKHOE MMPCAIIOJIIOKCHUC COCTOUT B TOM,
YTO ABHUIaTCJIb BCCX W3MCHEHUM B OpraHu3anuu — BHYTpeHHHﬁ, TO €CTb COACPIKUTCA B HEH caMoH.
BTOpOC MPCAITOJIOKCHUC ITOAPA3ZYMECBACT, YTO TCUCHUC W3MCHEHNH B KOMITAaHHH qepe3 ctaauu €e
JKU3HCHHOT'O NUKJIA 3apaHeC MPCAONPCACIICHO, BCC KOMITAHUH CTAJIKUBAKOTCA C OJJTHUMU U TCMHU XKC
HpO6HeMaMH, H, peuias uX, OHU UCIIBITBIBAIOT OIIPCACICHHBIC U3MCHCHUS. n HAKOHCL,, KOHICIIIMA
JKHN3HCHHOI'O IUKJIa 6a3preTc;1 Ha IpCAIIOJI0KCHUU O TOM, YTO 3THU UBMCHCHUA ABJISIIOTCSA KyMYJIS-
TUBHBIMH, TO €CTh KaXKJasd CJIICAYyromasa CTaanuAa )XKUBHCHHOI'O HUKJIa OCHOBBIBACTCA HA U3MCHCHUAX,
KOTOPbIC IIPOU30LIIN B Hpeﬂbmymeﬁ CTaauH.
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B uccnepopanumn paccMarpruBarOTCA JIBa TUIIA AIlCHTCKHUX KOH(1)J'II/IKTOB, BO3HHUKAOIUX B OpPraHv-
3allu: KOH(I)J'II/IKT MCKAY MCHCIKECPpAMU U AaKIITMOHCPAMH KOMITaHHUU U MCKIAY MAXKOPUTAPHBIMU U
MHUHOPUTAPHBIMU WHBECTOPAMU. BHYTpeHHI/IC MCXAaHHU3MBbI PCIICHUS DTUX KOH(bJ'II/IKTOB BKJIFOHAKOT
B C€65[, KpOMCE IIPOYCTo, CTPYKTYPY CO6CTB€HHOCTI/I, COBCT AUPCKTOPOB U CTPYKTYPY KalluTaJia KOM-
nanuu. B To BPCM: KaK IICPBBLIC TPU MCXaHHU3Ma ABJIAIOTCA 3JICMCHTAMU (bHHaHCOBOﬁ APXUTCKTYPHI,
CYHICCTBYIOT TAKKC O6H.IPII>1 (baKTOp, BJ'II/ISIIOH_[I/Iﬁ Ha CTCIICHDb BBIPAXKCHHOCTU U HpCO6J'Ia,Z[aHI/I$I TOro
W MHOTI'O THUIIA KOH(l)J'II/IKTa B OpraHu3anuu, — 3TO CTaAus ) KU3HCHHOT'O IIHUKJIA.

duHaHCOBas APXUTEKTYpa, KaK U KOMITaHUs, KOTOPOU OHA MPUHAJICKUT, SBISIETCS TUHAMUYECKON
CHCTEMOMH, C TCUCHUEM BPEMEHH KOMITAHHSI TTPOXOIUT Yepe3 Pa3IMIHbIC CTAIUN )KU3HEHHOTO ITHK-
J1a, IpeTeprieBas 3HaYUTEIIbHbIE H3MEHEHHUS BCIIEACTBUE €CTECTBEHHBIX MPOIIECCOB, MPOUCXOAIITUX
KaK BHYTPH Hee, TaK U Ha PhIHKE MPOAYKTa KoMraHuu. OUHAHCOBAsI apXUTEKTypa KOMIAHUH TAKKe
U3MEHSETCS Ha MPOTSHKEHUH KU3HEHHOTO [IUKJIIA, alalTUPYSICh MO/ LeIN U HYXIbl OpraHu3allui 1
co3/1aBas HEOOXOIMMBbIE YCIIOBHS AJIs JaibHeHero pocra. PocT B cBoio ouepeb SABISETCS OIHUM
13 OCHOBHBIX ITOKa3areiel CTa Iy )KU3HEHHOTO IMKJIa, OH OB BEIOpaH Kak OCHOBHOM IMOKa3aTellb,
ONPEACIISIIONINN HAaXOKICHUE OpTraHu3aliy Ha Toi wiu uHou ctaauu JKIO.

O030p JMTEpaTypbl U IKNOTE3BI

BHYTpeHHHH cpceaa KOMITaHUH MCHACTCS OTHOCHUTCIIbHO CTaaAuH TpaHCq)OpMaI_II/II/I, Ha KOTOpOﬁ OHa
Haxo4guTCA. Sq)q)eKTI/IBHOCTL HpC,Z[HpHFITI/Iﬁ, HaXOIAIUXCA Ha pa3HbIX CTaAUAX JKM3HCHHOI'O MHUKJIA,
6YI[6T CYHICCTBCHHO OTIMYATHCA IIPHU YCIIOBUU OJAUHAKOBBIX CTPYKTYD COOCTBEHHOCTH WMJIM CHCTE-
MBI MCHCI’KMCHTA. IIJ'IH TOr0 YTOOBI IpOAJINTDH CBOM >KM3HEHHBIM UK, 10CTUYb YCTOﬁqHBOFO pas-
BUTHA, JICMCHTHI (1)I/IH8.HCOBOI‘/‘I APXUTCKTYPbl KOMITAHHUU NOJIKHBI aJalITUPOBATBCS K U3MCHCHUAM

craguu xusHenHoro nukna (MBamkoBckas, 2012).
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Cmpyxkmypa cobcmeenHocmu u HCUSHEHHbIU YUK KOMIAHUU

CtpyKTypa COOCTBEHHOCTH Yepe3 pacipeesieHHe KOPIOPATUBHOTO KOHTPOJIS ONPEAEIsieT 0COOCH-
HOCTH areéHTCKHX OTHOIIICHUH B KOMIIAHHH, SIBJISISICh, TAKKIM 00pa30M, OCHOBOM KOPIIOPATUBHOM CH-
CTEMBI YIPaBICHUS, HEM30C)KHO OyIeT OKa3bIBaTh PA3IMUHOE BIHUSHUE HA Y(H(HEKTUBHOCTH HA pa3-
JIMYHBIX 3Tanax >KM3HEHHOTO LUKIIA.

ATeHTCKasi TeOpHsl IPeAyCMaTPUBACT CYLIECTBOBAHHUE JIByX THUIIOB areHTCKUX KOH(JIMKTOB CTPYK-
TYpbl COOCTBEHHOCTH: TUIIOTE3a MOHMTOPHHIAa MEHEHKEPOB KOMIIAHUH, BIIEPBBIC MPEIOKCHHAS
Bepnu u Muns (Berle, Means, 1932), u runore3a o KOHPIUKTE HHTEPECOB MEKAY MaKOPUTAPHBIMU
Y MUHOPUTAPHBIMH HHBECTOPAMHU.

CornacHO TepBOM THIIOTE3€, HU3Kasg KOHIEHTPALUs COOCTBEHHOCTH CHMXKAET KaK MOTHBAIIUIO,
TaK MU BO3MOXXHOCTh COOCTBEHHHKOB KOHTPOJHMPOBATH JCHCTBUS MEHEIKEPOB, B TO BpPEeMs Kak B
CTPYKTypax C KOHIICHTPHUPOBAHHOW COOCTBEHHOCTHIO IVIaBHBIC aKIIMOHEPHI UMEIOT BO3MOXKHOCTH
KOHTPOJINPOBATh MEHEKEPOB U MOTYT CBSI3bIBATh UX JCHCTBHS BHYTPEHHUM MOHHTOPUHIOM. Ta-
KUM 00pa30oM, COIVIACHO JaHHOM TMIOTEe3€, KOHIEHTPAIHs COOCTBEHHOCTH MOJIOXKHUTEIBHO CBSI3aHA
¢ apdexTuBHOCTHIO KoMnanuu (Jensen, Meckling 1976; Shleifer, Vichny 1986). Bropas runoresa
NPEATOoIaraeT CylUIeCTBOBAaHHE areHTCKOr0 KOH(MIMKTA MEXKTy MaKOPUTAPHBIMU M MHHOPUTAPHBI-
MU aKIIMOHEpaMu. MasKopUTapHbIE aKIIMOHEPHI UMEIOT OO0JIBIIIE BOBMOXXHOCTH YIPABIISATH KOMIIAHH-
€il ¥ M03TOMY CKJIOHHBI HCITOJIb30BATh 3TO MPEUMYILECTBO B LIEJSIX YIOBIECTBOPEHUSI COOCTBEHHBIX
MHTEPECOB 33 CUET MUHOPUTAPHEB.

Takum 00pa3oM, ¢ OTHON CTOPOHBI, areHTCKUH KOH(IMKT MOJIOKHUTEIBHO BIHACT Ha PPEKTHUB-
HOCTh KOMITAaHHH, HO C JPYTOil — M3JIMIIHAS KOHLEHTPALUS COOCTBEHHOCTH IO3BOJSET MaXKOPH-
TapHBIM aKIMOHEpaM CHJIbHO NMPOHUKATh B MEHEDKMEHT, CIEP>KUBasi YHTY3Ma3M M CIIOCOOHOCTH
MOCIIETHETO K KPEeaTUBHOCTU. Pe3ynbrartom siBiIseTcsl yXyauleHue mokasateneil sddexrnBHoCTH
kommnanuu (LaPorta et al., 1999).

KOPMOPATUBHbBIE PMHAHCDI
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OnHaKo MOMUMO KOHIIEHTPAIIUN COOCTBEHHOCTH 3HAUYUTEIHLHOE BIUSHIE HAa CYIIECTBOBAHHE arcHT-
CKUX KOH(JIMKTOB, a 3HAYUT, U HA CTPATETHYEeCKyI0 3(PPEKTUBHOCTh KOMIIAHWUH, OKA3bIBAIOT TUIIBI



COOCTBEHHUKOB, TaKUX KaK rOCYyJapCcTBO, MHOCTPaHHAs COOCTBEHHOCTh, a TaKKe COOCTBEHHOCTh
WHCAAEepOB.

Oco0eHHO Ha paHHUX CTAJAMIX POCTa KOMIIAHUH BBICOKAs! KOHIICHTPAIUS COOCTBEHHOCTH TIOMOTaeT
yayqmarh 3pGEKTHBHOCTh IPUHUMAEMBIX PEIICHUH M YCTOHYUBOCTD MPEIPUSATHS, UTSI TOTO YTO-
OBI COBJIAJIaTh C PACTYIUM CIIPOCOM, C OJJTHOH CTOPOHBI, M IaBJICHUEM KOHKYPEHTOB — ¢ JIpyroi. B
9TO BpPEMsI MHTEPECHI Biajieiiblla KOMITAHUA U MHHOPHUTAPHBIX aKIMOHEPOB, CKOpEe BCEro, COBIMa-
JIAFOT, B TO BPEMsI KaK BBICOKAsI KOHIICHTPAIIMSI KOHTPOJIS, C OTHOW CTOPOHBI, TOBBIIIAET SHTY3HA3M
NpEANPUHUMATENS, a C IPYTO — ero CrocOOHOCTh A(PGEKTUBHO OCYIIECTBISTH KOHTPOJIb 3a JCH-
ctBusiMu MeHekepoB (Shleifer, Vishny, 1997; Durnev, Kim, 2005).

OnHaKO NpH MOBBIIICHUN KOHIIEHTPAIIMH COOCTBEHHOCTH JI0 KPUTUYCCKOTO YPOBHS Y MaXKOPUTAP-
HOTO aKIIMOHEPa MOTYT BO3HUKHYTh CTUMYJIBI K OMIIOPTYHUCTHYCCKOMY MOBEIICHHUIO, HCIIOIB30Ba-
HUIO PACTYIIUX PECYPCOB KOMIIAHUH B JIMYHBIX IIEJISIX, YTO OyJIeT HEU30€IKHO MPUBOIUTH K CHIIKE-
HUIO ctparerndeckor a¢dextuBHocTr (McConnel, Servaes, 1990; Bai et al., 2005).

Ha cragum 3penoctu MHTEpEeChl MaKOPUTAPHOTO U MHUHOPHUTAPHBIX aKIIMOHEPOB HAYMHAIOT pac-
XOJIUTHCS, areHTCKUN KOH(MIHKT, CIIaXKEHHBIN Ha TPEbIaYyIIeM 3Tare OOIIMMH HHTEPECaMH poCTa,
HAYMHAET OTPUIIATEIIHHO BO3/1€HCTBOBATh HA 3()()EeKTUBHOCTh. MaskOpUTApUH MOTYT MCIOIb30BATh
YCTONYMBBIA CBOOOAHBIN NEHEKHBIN MOTOK B JIMYHBIX LIEJSAX, YCYTyOlsis TeM CaMbIM areHTCKUN
KOH(IUKT BTOporo pona. B nanbHeiiem, npu pocTe J0TU MaKOPUTAPHOTO aKIMOHEpa, ATOT (-
¢dexT ucuesaert, B CBSA3U C TEM YTO OH YK€ HE MOXKET U3BJIEKATh IMYHBIX BBITOJl 32 CUET MUHOPHUTAp-
HBIX aKIMOHEPOB, TaK KaK caM BIIaJieeT 0oJiee UeM CYIIECTBEHHOU JOJeH aKIHii.

HHocTpaHHbIe COOCTBEHHHUKH, HE SBJISACH, KaK MPABUIIO, MAKOPUTAPHBIMU MHBECTOPAMH, CIVIAXKH-
BAIOT areHTCKUH KOH(MIMKT BTOPOTO pojia M CIY)KaT TeM CaMbIM T'apaHTOM COaJIaHCHPOBAHHOCTH
CTPYKTYPBI COOCTBEHHOCTH, YTO IMOJIOKUTEIBHO CKa3bIBACTCS HA cTpaTerndeckor 3hHeKTHBHOCTH
xommnanuu (Haskel et al., 2007; Huang, Shiu, 2009). C npyroii cTopoHbl, BEICOKas 101 COOCTBEH-
HOCTH B PyKaX WICHOB COBETa JIMPEKTOPOB CBUICTEIBCTBYET O MPOHUKHOBEHUH MaKOPUTAPHEB B
CTPYKTYPHI YIIPABIICHHUS KOMITAHUECH, YTO yCYTyOIsIeT areHTCKUH KOH(IIMKT BTOPOTO THITA, OKa3bIBast
TEM CaMbIM OTPHIIATEIILHOE BO3JICHCTBUE HA CTPATErHuecKyto () ()eKTUBHOCTh KOMITAHUH.
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[Ton yrpo30ii majgeHus eH Ha aKIMK KOMIAHUHM Ha CTAAUH PEIIeCCUH KOH(IUKT MEXI1y BHEIIHUMU
MUHOPUTAPHBIMU U Ma)KOPUTAPHBIMHU aKIIMOHEPaMU OKa3bIBAETCS HECEPbE3HBIM, OHHM CBS3aHBI C
o0IIMMH MHTEepecaMu KOMMaHuu. Jljig Toro 4toObl rapaHTHpOBaTh 3()()EKTUBHOCTh MHBECTHUIINM,
MUHOPHUTAPHBIE AKIIMOHEPHl UMEIOT JIOCTATOYHO OCHOBAHMI Uid cOopa MHPOPMALIUU U OCYIIECT-
BiIeHUs P HEKTUBHOTO MeHEeKMEeHTa. [Ipy TakuxX yCIOBUSAX KOHIIEHTPAIMs COOCTBEHHOCTH UTPAET
OYEHb BAXXKHYIO POJIb MOHUTOPHHTA, MPOBEACHUE KOTOPOTO 3aTPYAHUTENBHO MPU CTPYKType COO-
CTBEHHOCTH C HU3KOI KOHIIEHTpaIei, uto aenaeT ee Hed(HHEKTUBHON 11 MOHUTOPHUHTA PabOTHI
MEHEIKEPOB .

Taxum 06pazom, MOKHO CHOPMYTUPOBATH CIETYIOIINE THIIOTE3bI O BIUSHUU CTPYKTYPbI COOCTBEH-
HOCTH Ha CTpaTernyeckyio 3(peKTUBHOCTE:

* Hla: Ha cragum pocta KOHIICHTpAIUsi COOCTBEHHOCTH U CTpaTerndeckas dPpGeKTHBHOCTh
CBsI3aHBI HeNMMHEHO, HabmronaeTcst ooparHas U-oOpa3Hasi 3aBUCUMOCTb.

*  H2a: Ha craguu 3penocTy KOMIIAaHUM KOHLIEHTpalUsl COOCTBEHHOCTH CBs3aHA CO CTpaTeruye-
CKOM 3()(eKTUBHOCTHIO HENIMHEWHO — OTPHULIATENbHAS! 3aBUCUMOCTb CMEHSETCS [TOI0KUTEIbHOM.

*  H3a: Ha ctaguu perieccuu KOHIIEHTpAUsi COOCTBEHHOCTH MOJIOKHUTENBHO CBSI3aHa CO CTpa-
TErn4eckoil 3((PeKTUBHOCTBIO.
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Cosem ()upekmopoe U JICUBHEHHDIU YUK KOMNnaHuu

CJ'ICI[yIOH_[I/Iﬁ KOMIIOHCHT (I)HH&HCOBOIZ APXUTCKTYPbI KOMITAHUH OTHOCUTCS K POJIM KOPIIOPATUBHOT'O
yHupaBJICHHUA, B YaCTHOCTU COBECTA NUPCKTOPOB B B(I)(pCKTI/IBHOCTI/I ACATCIIbHOCTH KOMITAHHH. I[eﬁ-
CTByH, C OIHOM CTOPOHBI, KaK COBCTHHUK BBICHICTO PYKOBOACTBA KOMIIAHUH, A C I[perﬁ — KakK HaJ-
30pHBII71 opraH, MO3BOJISIOIIUI npeaoTBpaliaTb arcHTCKUEC KOH(bHHKTLI, COBCT JUPCKTOPOB IIPHU3BaH
00€eCIIeunTh 6Jlarononyqne BCCX aKIMOHCPOB KOMITAHWH.



HeszaBucumple TUpeKTopa HrPatoT BAKHYIO POJIb B MIPOIEype KOHTPOJIS HaJl MEHEKepaMu, Ooee
TOTO, B CJIy4ae BBICOKOW KOHIIEHTpPAIMM COOCTBEHHOCTH, KOTJ]a COCTaB COBETA MPEHMYIIECTBEH-
HO OMpEACIACTC MaKOPUTAPHBIMU aKIMOHEpPaMH, HE3aBHUCHMBIC JHUPEKTOPHI TaKXKe SBISIOTCS
rapaHTOM 3alllUThl HHTEPECOB MPAaB MHUHOPHUTAPHBIX aKIIMOHEPOB. Tak MCCleq0oBaHKUE, MTPOBEICH-
Hoe @umarorueBbiM 1 bumonom (Filatotchev, Bishop, 2002), moka3zaso, 4To KOJIMYECTBO HEUCIIOIN-
HUTEJIBHBIX JTUPEKTOPOB IMOBBIMIAET CTOMMOCTh aKIUH BO BPEeMs MEPBOHAYATBHOTO Pa3MEIICHUS.
[TonoxuTeNbHAS CBSI3b JIOJM HE3aBUCHMBIX JHUPEKTOPOB B COCTAaBE HAONIOIATEILHOIO COBETA KOM-
naHud 1 3G HEKTUBHOCTD MONTBEPKAAIOT PE3YIIBTAThI OOJIBIIMHCTBA COBPEMEHHBIX MUCCIICIOBAHUN
(Dahya et al., 2008; Ivashkovskaya, Stepanova, 2011).

YcuneHne KOHTPOJIS 3a IEHCTBUSAMU MEHEDKEPOB Ha ITaIle 3pEIOCTH MOXKET OBITh JOCTUTHYTO 32
CUET PaCIIUPEHUS COBETA TUPEKTOPOB, MTOITOMY Ha JIAHHOM JTarle Pa3BUTHUSI KOMITAHUHU pa3Mep CO-
BETa JIMPEKTOPOB JOJDKEH OBITH MOJOXKHTEIBHO CBSA3aH ¢ 3(P(EKTHBHOCTHIO, B TO BpeMs KakK Ha
CTauu OBICTPOTO pOcCTa OOJNBIION COBET JAUPEKTOPOB CKOpEe 3aTPyAHSI Obl MPUHITHE PEIICHUN
(Hermalin, Weisbach, 1991; Mak, Kusandi, 2005). /leno B Tom, uTo mpob6ieMa HedHPEKTHBHOTO
B3aUMOJICHCTBHUS OOJIBIIOTO COBETA JUPEKTOPOB HA 3TAIe 3PEIIOCTH YXKE HE CTOUT TaK OCTPO, TaK
KaK CKOPOCTh MPUHATHUS PEIICHUH HE TaK BaKHA, KaK, HallpUMeEP, OMBIT U BHEITHUE CBSI3U JIUPEKTO-
poB (Delton et al.,1999; Kiel, Nicholson, 2003).

Ha craauu perieccuy KOMIIaHUH YBEITUYECHUE JTOJH HE3aBUCUMBIX YICHOB JUPEKTOPOB MOXKET OBITH
CBSI3aHO C JKeJIaHUEM HU3KOA(P(GEKTUBHBIX KOMIIAHUH MOJATh MOJOKUTECIIBHBIN CUTHAII O KaueCTBE
KOPIOPaTHBHOTO ypaBiieHus. Tak, B uccienoBanuu JpukcoHa u coaBropoB (Erickson et al., 2005),
MPOBEJCHHOM Ha JAaHHBIX KaHAJCKUX KOMITAHUH ¢ KOHIICHTPUPOBAHHOU CTPYKTYPOU COOCTBEHHO-
CTH, OBUIO TIOKa3aHO, YTO HU3KOA(PPEKTUBHBIC KOMITAHHH YBEIIMYUBAIOT KOJIMYSCTBO HE3aBUCHMBIX
YJICHOB B COCTABE COBETA JIMPEKTOPOB, OTHAKO MOJIOKUTEIbHOM CBsi3H ¢ Q ToOuHa 0OHapyKeHO He
OBLTI0.
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Taxkum 06pa30M, THUIIOTE3bI O BIIMAHUU XAPAKTCPUCTHUK COBCTA JUPCKTOPOB HA CTPATCTUYCCKYIO 3(1)-
Q)CKTI/IBHOCTB pOCCHﬁCKHX KOMITaHUH BBIIVIAAAT CIICAYIOIIHUM o6pa30M:

 Hlb: Ha craguu pocta He3aBUCUMOCTb COBETa IUPEKTOPOB MOJOKHUTEIHHO CBsizaHa ¢ Q
ToOuna.

*  H2b: Ha cTraguu 3penoctu pazmMep coBeTa AUPEKTOPOB MOJOKUTEITHHO BIUSET HAa CTPATETU-
4eCKYI0 APPEKTUBHOCTD.

*  H3b: Ha craauu perneccuu HE3aBHUCHMOCTh COBETA JUPEKTOPOB OTPHUIIATEILHO CBSI3aHA CO
cTparernyeckoi 3p(heKTUBHOCTHIO.

ﬂO/ZZO@a}Z Haepyska u IHCUSHEH b YUK KOMnaHuu

B pabotax, MOCBSIIIEHHBIX B3aUMOCBS3H J107Ta U 3PPEKTHBHOCTH, HA TIEPBHIH IUIaH BBIXOIAT TIPO-
Os1eMbI N30BITOYHOTO MTHBECTUPOBAHUS U HeIOMHBeCTHpoBaHus (Myers, Stewart, 1977; Stulz, 1990).
[Ipeamonaraercs, 9TO JOIT MOXKET KaK MOJIOKHUTEIBHO, TaK U OTPHUIIATEIIEHO BIUSATh HA CTOUMOCTD
KOMIIAHWHY, OJHAKO PA3yMHO TMPENIOJIOKHUTh, YTO JUIsl GUPM, HAXOIAIIUXCS HA CTaJUU OBICTPOTO
pocTa, ¢ OOIMMPHBIMU WHBECTUITMOHHBIMH BO3MOKHOCTSIMH, HETaTUBHBIN d(DPeKT OymeT npeBaiu-
pOBaTh, TaK KaK MPH MPOYHX PABHBIX BHICOKUN YPOBEHb JI0JTa OYJET CIEPIKUBATH MEHEIKEPOB OT
WHBECTHPOBAHUS, TaM CaMbIM OCTABJISISI STH BO3MOXXHOCTH HEPEAIM30BAHHBIMH, YTO CO3/IaeT Hera-
TuBHBIN A PexT Ha ctoumocTh Komnanuu (McConnell, Servaes, 1995). Bonee Toro, npu 60mbI110i
JIOJITOBOM Harpy3ke BO3HUKACT OTpUIATEIbHBIN 2D (eKT n3aepkek GUHAHCOBOW HECTAOMIHLHOCTH,
KOTOPBIE 0COOCHHO BEJTUKHU B TIEPHOJT SKOHOMHYECKOTO CIIaja.
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Co0TBETCTBEHHO, /ISl (DUPM C HEOOIBITUMHU UHBECTUIIMOHHBIMU BO3MOXXHOCTSIMH Ha CTAJIUU Pe-
[IECCUU BBICOKUH YPOBEHB JI0JITA NP MPOYHMX PABHBIX Oy/lET yIep)KUBaTh OT HWHBECTHPOBAHHS B
MPOEKTHI C OTPHUIATEIHHBIM YUCTHIM MPHUBEACHHBIM J0XOAOM. Takum o0pa3oM, BIUSHUE J0JTa
Ha CTOMMOCTb KOMIIAHUM C HU3KUMH BO3MOXKHOCTSIMU pocTa mojoxkutenbHo (Lang et al., 1996).
OpHako, ¢ APYroi CTOPOHBI, BEICOKAsSI IOJITOBAst HATPy3Ka O3Ha4YaeT OOJBIIYIO BEPOSTHOCTH OaH-
KPOTCTBA, a TAKXKe M3IIEPKEK, C HEl CBA3aHHBIX. TakuM 00pa3oM, MpUHUMAs BO BHUMaHUE TOT
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(akT, 4TO B paccMaTpUBAEMBblii HAMU MIEPHOJT BXOAAT KaK KPU3UCHBIE, TaK U MIOCTKPU3HCHBIE TOIBI,
BBIBOJI O MOJIOKHUTEIHHOM BIMSIHUHU 10JITa HA 3()(HEKTUBHOCTh KOMIIAHUHN ClIEIaTh HEb3Sl.

CrnenoBaTenbHO, TOAT OKA3bIBACT PA3IMYHOE BIUSHHUE HAa CTPATETHUECKYIO 3((PEKTUBHOCTh KOM-
IIAHUU — B 3aBUCUMOCTH OT CTaIUU KU3HEHHOIO LIUKJIA, HA KOTOPOX HAXOAUTCS KOMITAHHUS:

*  Hlc: Ha ctaguu pocra goaroBas Harpy3ka OTPHUIIATENIbHO CBSI3aHA CO CTPATErHIeCKOr d(-
(EKTUBHOCTBIO.

*  H2c: Ha craguu 3penocT JONT OKa3blBaeT OTPHUIIATEIIEHOE BIMSHUE HAa CTPATETHUECKYIO
3¢ PEeKTUBHOCTS.

*  H3c: Ha craauu peneccuu I0AT HE OKa3bIBA€T 3HAYUMOTO BIIUSHUS Ha CTPATETHYCCKYIO
3¢ (HEeKTUBHOCTH KOMITAHUU.

B CJIeaAyrueM naparpa(be ABTOpaMU MPEACTaBIICHA MCTOHNOJIOTHA TCCTUPOBAHUA CCI)OpMy.TII/IPO—
BaHHBIX T'MIIOTEC3, BKJIIO4Yasd (I)OpMI/IpOBaHI/Ie YpaBHCHHA MOJACIU U BBCACHHBIC SIBHBIC IIPCIAIIO-
CBIJIKH.

3Mr[1/1p1/1qec1caﬂ MOA€J/Ib U IBHBIEC NPEAINMOCBIIKH

Memooonozusi evioenenuss cmaouil HCU3HEHHO20 YUKIA KOMIAHULL

Omnpenenenue cTaanyu »KU3HEHHOTO IUKJIA KOMIIAHUM B OOILEM CIydae SIBJISETCS JOBOJIBHO CIOXK-
HOH 3a/aueil JuIs ucciaeaoBares, Tak Kak IIOMUMO CIIOKHOCTH BbIOOpa MoKasaTesel s onpese-
JIEHUSI CTAJUM KU3HEHHOTO IUKJIA CYIIECTBYET TakXe MpoliieMa UX OTHOCUTENbHOCTH. Tak, Ha-
MpUMep, TEMIIbl POCTa KOMIIAHUKM MOTYT CPAaBHMBATBLCS C TEMIIAMH POCTa 332 COOTBETCTBYIOLIUMI
MIEPHOJ OTPACIIH, B KOTOPOIl ONlepupyeT JaHHas KOMIIaHUs, WIH, HAllpUMep OOILUM TEMIIOM pocTa
SKOHOMMKH CTPAHBI.

B niensix viccnemoBanus ObUT BEIOPAH TOAXO/, IPEOIAralonuii cpaBHEHNE TEMITOB POCTA BBIPYU-
KM KOMIIAaHUM CO CPEAHUMHU TEMIIaMU pOCTa BBIPYUKH B cOOTBeTCTBYoMIeH oTpaciu (Cao, 2010).
B cooTBeTCTBUU ¢ TIPEANIOIOKEHHEM O TOM, YTO KOMIIAHWH Ha CTaauu (OPMHPOBAHHS HE MOTYT
OBITh TyOIMYHBIMHA, OBLITH BBIICIICHBI TPH CTAINU KU3HEHHOTO IUKJIA: CTAIHS POCTa, 3PEIIOCTH U
peteccun. CyTh METOZA 3aKITFOYAETCSI B TOM, YTO CPAaBHUBAJIUCH TEMITBI POCTA BBIPYYKH KOMITAHUH
3a JIBa CMEKHBIX TIEPUO/Ia C TEMIIAMH POCTa OTPACIIH, K KOTOPOM OTHOCUTCS JaHHAsi KOMITaHUS, 32
COOTBETCTBYIOIIKE TIepuoabl. Ecu Temn pocta kKomMnaHuu 3a 00a Mepuoja BBIIIE, YeM CPEIHUIN
TEMIT pOCTa COOTBETCTBYIOIICH OTPACTH, TO KOMIIAHUS OTHOCKJIACh K CTaAuM pocta. Eciu Temmbl
pocTa KOMIIAHUU 3a MPEABIIYIINA TEPHO OKa3bIBAIMCh OJU3KU K CPEIHEPHIHOYHBIM, HO HUXKE
CPEIIHETO TeMIa POCTa COOTBETCTBYIOIIEH OTPAC/IM BO BTOPOU MIEPHO, TO KOMIIAHUSI OTHOCUIIACh
K CTaJuu 3penocTH. Eciu TemMmnbl pocTa KOMIIAHWHU 32 JIBA CMEKHBIX TIEPHOa OKA3bIBAIUCH HIDKE
CPEIHUX TEMIIOB POCTa OTPACIH, TO KOMIIAHUSI OTHOCHUTCS K CTaJIUU pereccuu. B cooTBeTCTBUM C
MIPEABITYIIIUMH UCCIIEIOBAHUSIMHU, UCTIONB3YIOIUMHU CpaBHUTENbHBIN Tonxoa (Cao, 2010), a Takxke
C YUETOM JIJTUHBI pacCMaTPUBAEMOTO TMepuoia ObUT BBIOpaH MEepUo/ B TP TOA.

VY BBIIEONMCAHHOTO MOAX0AA, TEM HE MEHEE, UMEIOTCS CYIIECTBEHHbIE HEAOCTATKU. Bo-nepBhIX,
TEMIIBl pOCTa KOMITAHWHM, Ja)Ke OTHOCHUTEINIBHBIE, HE MOT'YT OJHO3HAYHO YKa3aTh HA CTAIUIO KU3-
HEHHOI'O IIMKJIa, HA KOTOPOW HaXOAWTCS KOMITaHMs. MIHTErpupOBaHHBINA MOAXOA, NMPEIIOKEHHBIN
NpamkoBckoit u Surenem (MBamkoBckasi, Surens, 2007), mpemxycmaTpuBaeT pacdyeT arperupo-
BaHHOTO MOKa3areysl pocTa KOMIIAHUN Ha OCHOBE TOKa3aTesieil phIHOYHON 1071, 00beMa MPOoJaK,
YHCTOW M SKOHOMHUYECKOH NMpUObUIH, KOd((UIIMEHTa TUBUICHIHBIX BBITUIAT H MOXKET JaTh Ooiee
TOYHOE OIpesieNIeHNe CTa Ul )KU3HEHHOTo KKIIa. OJITHAaKO MPUMEHEHNE JAHHOTO M0/1X0/1a OCJIOXK-
HsIETCSI TeM (DaKTOM, YTO HEOOXOANMO UMETh JIOCTATOYHO JUTMHHBIN BPEMEHHOH psiJ] JaHHBIX, YTO
B PEATTHSIX POCCHICKOTO PhIHKA KalTUTAaJa CYIIECTBEHHO COKPATUIIO ObI BEIOOPKY.

Takum 00pa3oM, MOYKHO TOBOPHUTH HE CTOJBKO O CTAIUSX KU3HEHHOTO IUKJIA KOMITAHUH, CKOJIBKO
0 CTaIUSIX €€ POCTa, OJIHAKO B JAJbHEHIIIEM TEPMUHBI CTaANH )KU3HEHHOTO IUKJIA M CTaIUA POCTa
OyIyT MCTIOIB30BATHCS KAK CHHOHUMBI.



Mooenu uccneoosanus

Uccnenosanue BnusiHus GUHAHCOBOW apXUTEKTYpbl Ha 3(h(PEKTUBHOCTH Ha POCCUICKOM pPBhIHKE Ka-
IIMTaja MPOBOJUTCS ¢ MOMOLIBIO SKOHOMETPUYECKOTO aHAJIM3a MMaHEJIbHbIX JaHHbIX. Mcnonb3oBa-
HUE NIAHEJIbHBIX JAHHBIX B AHAJIM3E MO3BOJIAET HE TOJIBKO CHU3UTh CTENEHb MYJIBTUKOJJIMHEAPHO-
CTH MEX]ly IepEMEHHBIMU, KOHTPOJIUPOBAaTh HEOAHOPOAHOCTh OOBEKTOB B BHIOOPKE, HO U CHU3UTH
OCTPOTY IPOOIEMBbI IPOMYIIEHHBIX 1 HEHA0II0AAEMbIX [1IEPEMEHHBIX.

Ha mepBoM sTare uccneoBaHusi pacCMaTpUBaETCsl B3aUMOCBSI3b CTPYKTYphl COOCTBEHHOCTH, Ma-
paMeTpoB COBETA TUPEKTOPOB M CTPYKTYpPbI KalUTajla U cTparernyeckoil 3((eKTUBHOCTH KOMIIa-
HHUH, C UCIOJb30BAaHUEM JIAHHBIX O POCCHICKMX KOMIAHMAX 3a BbIOpaHHBINA mepuon. Janee, s
OTIpe/IeJICHUS BIMSHUS 2JIEMEHTOB (DUHAHCOBOM apXUTEKTYPbI Ha 3PPEKTUBHOCTH B KOHTEKCTE JKU3-
HEHHOTO [IUKJIa KOMIIaHUH KJIACCUYECKasi MOJENb CTPOUTCS HA JAHHBIX KOMITAHUMN, OTHOCSIIIUXCS K
Pa3HBIM CTAUAM )KM3HEHHOTO IIUKJIA.

OO0mmmit TeOpETUIESCKHUI BUI MOACIIH BBITVISIUT CICTYOITUM 00pa3oMm:

Q, =a,+(B..5,)0wn+(y,...7,)BoD, + 5CS  +(1...t,) X, W

rne Q ToOuHa a1 00beIMHEHHOM BHIOOPKH,

Own , — BEKTOD CTPYKTYpbl COOCTBEHHOCTH,

BoD, — BEKTOD [1aPAMETPOB COBETA TPEKTOPOB,
CSp — cTpyKTypa KanuTaia KOMIaHUH,

X b BCKTOP KOHTPOJIbHBIX IICPCMCHHBIX.

Ha Bropom sTane oTesibHO OLEHUBAIOTCS MOAEIH IO CTaAUsAM KM3HEHHOTO IIUKJIA:
Q, =, +(B...3,)0wne +(,...y,))BoD, + 5CS, + (t4...4) X, )
Q, =a,+(B..8,)0wnn, +(7,...7,)BoD_ +5CS, +(pt...t) X, 3)
Q, =a, +(B..5)0wn, +(y,...y,)BoD, +5CS, +(,....1,) X,
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“4)

rae ko3 GUIMEeHTHI g, m U 7 IPH IEPEeMEHHBIX 03HAYAIOT CTAMIO )KU3HEHHOTO IUKJIA: pocT (growth),
3penocTh (Mmature), u pereccuro (recession).

Buvibop nepemennvix mooenu

B nurteparype, kak mpaBuiio, UCIOIB3YIOTCS JIBAa MOAXOMA JJISl ONPEACICHHUs CTPAaTeru4ecKoi -
(EeKTUBHOCTH JI€ATEIILHOCTH KOMIaHUU. [IepBbIil, CTOMMOCTHBIH, MpeaycMaTpuBaeT UCHOIb30Ba-
Hue kodpdurmenta Q ToOuHa kak Mepbl 3P PeKTUBHOCTH. BTOpPOii M0AX01 0CHOBAH Ha UCTIOJIb30Ba-
HHUH TIOKa3aTeleil OyXranTepcKoro yueTa, o3TOMY JUIs 1ieJiei HACTOSIIETO UCCIEA0BAaHMS HE MOXKET
ObITH BBIOpaH Kak aJIeKBaTHAsl XapaKTEPUCTHKA CTpaTeruuyeckoi 3(pPpeKTUBHOCTH, B TO BpEeMs Kak
nokasaresb Q Tobuna npu npeanonoxeHun 06 3PpPEeKTUBHOCTH PHIHKA KalKUTaIa OTPaxaeT OKuIa-
HUS phIHKA 00 3()(hEeKTUBHOCTH CTpATErHueCKUX PEeIICHU KOMIIaHUHU, ee (PUHAHCOBOM, KaJpOBOH U
MapKETUHIOBOM IIOJIUTUKE.

He3aBucumMble nepeMeHHbIe, UCIONIb3yeMbI€ B MCCIEOBAHUU, OMHMCAaHbl B Tabnuie 1, ux MOXHO
pa3fenuTh Ha Tpu OJNOKa Mo 31eMeHTaM (MHAHCOBOM apXUTEKTYpbl KOMIIAHUU: CTPYKTYypa aKLHO-
HEPOB, XapaKTEPUCTUKU COBETA JUPEKTOPOB U CTPYKTypa KanuTana. [lepeMeHHble, OTHOCAIINECS K
nepBoMy OJIOKY, BKJIIOYAIOT B ce0s KakK MOKa3aTear KOHLEHTpAaIlM COOCTBEHHOCTH, TaK U MOKa3a-
TEJH CTPYKTYPbl COOCTBEHHOCTHU MO THUITy COOCTBEHHUKOB, TAKUX KaK rOCyAapCTBO, HHOCTPAHHbBIE
COOCTBEHHUKU M COBET TUPEKTOPOB. Jloyis rocynapcTBEHHONW COOCTBEHHOCTH OIpPENENseTCsl Kak
CyMMa MpsIMOM J0JIM TOCYIapCTBa, TUIIOC A0S aKIUHA KOMIIAHUU, KOTOPBIMU FOCYAapCTBO BiajieeT
yepes3 MOAKOHTPOJIbHbIE KOMITAHUH.
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JUst KOHTPOJISl CYIIECTBEHHBIX (PaKTOPOB, KOTOPHIE TAaKXKe MOTYT OKa3aTh BIUSHHE Ha d(P(PEKTHB-
HOCTh KOMIIAaHHWH, B UCCIIEIOBAaHNE OBUT BKIIIOYEH PsiJl IEpeMEHHBIX. Tak, pa3mep KOMIaHUHU, U3Me-



PEHHBII KaK HAaTypaJibHbIH JTorapudm o0mux aktuBoB koMmmanuu (LogTA), ¢ 0JJHOI CTOPOHBI, MOXKET
OKa3bIBaTh MOJIOKUTEILHOE BIUSHIE Ha 3PPEKTUBHOCTb, TAK KaK P MMPOYUX PABHBIX CHUKAET U3-
JepKKU (PUHAHCOBON HEYCTOMYMBOCTHU; OJTHAKO, C IPYTOM CTOPOHBI, pa3Mep KOMITAHUU BO MHOTOM
TIOBBIIIAET areHTCKHUE U3JICPKKH, YTO HEMOCPEICTBEHHO OTPAXKACTCS HA €€ PHIHOYHOW CTOMMOCTH.
OO0 7TOM TakKe CBHIETEIBCTBYIOT (DAKTHI MHOTOYHCIICHHBIX HCCIICOBAaHUH, MOKA3bIBAIOIINX, OT-
PHUIIATEIBHYIO CBSI3b pazMepa KoMianuu ¢ kodddunuentom Q Toouna (Barnhart, Rosenstein, 1998;
Ivashkovskaya, Stepanova, 2011).

CTpyKTypa aKTHBOB, HF3MEPEHHAs C IOMOIIII0 OTHOIIICHHS HEMATEPUAIBHBIX aKTUBOB K OOIIUM aK-
TUBaM KoMmaHuH (Intang), Takke MOXKET OKa3bIBaTh BIUSHHUE Ha 9P (PeKTUBHOCT. COTTaCHO areHT-
CKOHM TeopHH, MpeodialaHie HeMaTepUAIbHBIX aKTHBOB CYIIIECTBEHHO YCHIIUBACT areHTCKUN KOH-
GIUKT MeX Ty MUHOpHTapusiMu 1 Mmaskoputapusimu (Klapper, Love, 2004).

Jdannble

dopMupoBaHUE BBIOOPKH JJISI TECTUPOBAHMS THIIOTE3 MCCIIEIOBAaHUS MPOBOJMIOCH B JIBa ATara.
Bo-niepBbix, OblTH 0TOOpaHBI Bce poccHiickue He()MHAHCOBBIE KOMITAHUH, KaK YaCTHbBIE, TaK U Iy-
OJMMYHBIC, UMEIOIIHNE JOCTATOYHO JTAHHBIX JIJIS pacdeTa TEeMIIOB pocTa mpojax 3a nepuoa ¢ 2002 mo
2011 rox u uctoputo He MeHee 6 seT. Jlanee, Ha OCHOBE BBIIICONTMCAHHOTO METOIa CPABHUTEIIbHBIX
TEMITOB POCTa OMPELIUIach CTAIUs POCTa, HA KOTOPOH HAaXOAUTCs KoMIaHus. Bcero B nepBoHa-
YaJbHOW BBIOOpPKE OKa3zanach 261 kommnanus, U3 HUX 113 HaxomWIMCh HA CTaauu pocrta, 45 — Ha
cTaauu 3penocty U 103 koMIaHuW Ha CTaauu ynajaka (cM. Tabmuiy 2).

B Tabnune 2 npeacrasneHo pacnpeaeneHue KOMIIAHUN U3 KOHEYHOH BBIOOPKU MO OTPACIIAM, a TaK-
ke M0 CTaausM pocTa. BaHO OTMETUTh, YTO OONBIIMHCTBO KOMITAHUM, BOLIEAIIUX B KOHEYHYIO
BBIOOPKY, OTHOCHUTCSI K CTaJIMM POCTA, YTO MPEANOIOKUTEIHHO MOXKET CBHJIETEIHCTBOBATH O TO-
JIOKUTENFHON 3aBUCUMOCTU MEXIY MPO3PAuHOCTHIO MPEAOCTaBIsieMO HHGOPMAIIUN U TeMIIAMH
pocra.
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Bcero B BeiOOpKy Bomia 81 kommanus 3a nepuof ¢ 2004 o 2011 rox, 1 5Ta BHIOOpPKA CONEPIKUT
477 nabnroneHuil Mo koMmnaHusM U rogaMm. OgHaKo BIOOpKA B TaHHOM HMCCIIEIOBAHUM SIBISIETCS
HecOalaHCHPOBAHHOM, YTO CBSI3aHO C TeM ()aKTOM, YTO HE BCE KOMITAHUU MPOU3BETHU MEPBUYHOE
pa3MelleHne akIui Ha OTKPBITOM phiHKe 10 2004 roaa, a Takke ¢ TeM, YTO KOMIIAHUU, UMEIOIIHE
UCTOpPHIO 3a Oosiee paHHUE Ton1a, ObUTH, HampuMep, mornoieHs! 10 2011 rona.

Jlannble 0 (hMHAHCOBBIX MOKA3ATENSIX, MOKA3aTeNsIX KOPIOPATUBHOTO YIPABICHUS U CTPYKTYpE aK-
IIUOHEPOB OBLITM COOpaHbl U3 Pa3HBIX UCTOYHUKOB. /laHHBIC MO (PMHAHCOBBIM MOKA3aTENAM MOJY-
yeHsl U3 0a3bl nanHbix Worldscope, 1ocTym kK KoTopoi ObuT IpeocTaBieH OepIuHCKUM YHUBEP-
cuteToM uMenu ['ym6omnpara. J[aHHbIe 1Mo moKa3aTesisiM KOPIOPAaTUBHOTO YIIPABIEHUS U CTPYKTYpe
aKIMOHEPOB OBbLIM COOpaHbI U3 TOJOBBIX U €KEKBAPTAIbHBIX OTYETOB POCCUICKUX KommaHuil Jla-
Ooparopueit kopnoparuBHbix punancos HUY BIID.

Pe3yJII>TaTLI HCCJICA0BaAaHUSA

HpOBepKa THUIIOTE3 B paMKax NPCIJIOKCHHBIX Mozenen HUCCICOOBAHM, KaK OBLIO OTMEUYEHO BBIIIIC,
npoBOoAWIIACh CHa4YaJla Ha O6’b€I[PIHCHHOI>i BBIGOpKe, a 3aTeM Ha Kaxxgoi HOI[BBI60pKe 10 CTaausiaM
pocTa o OTACJIbHOCTH.

Pe3ynomamui sMnupuyecko2o anaiuza eiuaHus QUHAHCOB0L apXumeKkmypvl KOMRAHUU
Ha ee cmpame2u4eckyo 3¢ pekmusnocms: 0600ueHHas 8b100PKA
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Hnst monenu (1) Tecter Xaycmana ¥ Banbaa mokaszaiu MpeuMyIecTBO MCIIOIB30BAHMS MOJIEIH C
(buKcupoBaHHBIM 3P HEKTOM.

Pesynbrarel perpeccuu, npeacTapieHHble B TabauIle 3, MOKa3bIBAIOT, YTO JAJISI MOJENIN C UHIWBH-
nyanbHbIMU 3(exTamMu HaIu4Yue B COCTaBE aKI[MOHEPOB Biajenbla Oonee 25% akuuii KOMIIAHUN
MOJIOKUTENBHO BIUAET Ha 3((EKTUBHOCTh. MbI Takke MOTYUYUIIH poOACTHBIN 110 METOAAM OLEHKU



BBIBOJ] O TOM, YTO TOCY/IapCTBEHHAsI U MHOCTPAaHHAsi COOCTBEHHOCTh OKAa3bIBAIOT 3HAYMMOE TTOJI0XKH-
TeIbHOE BIMSHHE Ha KOPIOPATUBHYIO 3((HEKTUBHOCTD, M3MEpeHHYI0 Kodhdunnentom Q ToOuHa.

Cpenu XapaKTepHCTHUK COBETA JIUPEKTOPOB JI0JII He3aBUCUMBIX AUpekTopoB (Ind_perc) okaskiBaeT
3HAYMMOE TOJIOKHUTEIIBHOE BIIHMSIHAE Ha A(PPEKTHBHOCTh KOMITaHUH. [10ydeHHBIN pe3yasTraT oKa-
3BIBACTCS YCTOWYHMBBIM JUISI BCEX CICIU(PHUKAIMNA MOJIEIH, OJHAKO JaMMHU-TIEPEeMEHHAasI HAJIUYHs B
coBeTe HezaBucuMoro aupekropa (Dind) okazanack He3HAYUMOIA.

CprKTypa KarTaJia OKa3bIBACT 3HAYMMOC OTPULATCIbHOC BJIIMAHUC HaA 3(1)(1)CKTI/IBHOCTI>, IIpuiYcMm
pe3yibTaT OCTACTCA YCTOﬁqHBBIM JJIA BCEX CHeLII/I(bI/IKaI_II/Iﬁ MOACIIN.

Pe3ynomamul sMnupuyecko2o anaiu3a eiusaHus QUHAHCOB0L apXUmMeKmypbl KOMNAHUU
Ha ee cmpamezuyeckyio 3QhexmusHocms.: blOOpKA N0 CMAdUsIM pocma

JU11 5KOHOMETPHUECKOT0 000CHOBAHUS UCHOIb3YEMOI0 NMOAX0AA ObUT IPOBEIEH TECT HA BO3MOXK-
HOCTbh OObEIUHEHUS] BHIOOPOK BHE 3aBHCHUMOCTH OT (ha3bl LUKJIA, K KOTOPON MPUHAATIEKAT KOM-
NaHUM B BBIOOPKE, KOTOPBIN MOKa3al, YTO pa3jinyus B MOBEACHUM CBSI3€H OTHOCUTENIBHO CTaIuU
pocTa CyLIECTBYIOT, a 3HAYUT, KXY CTaJUI0 KM3HEHHOTO IIUKJIa HEOOXOAMMO paccMaTpHUBaTh
OTJEIIBHO.

Poct. Monens (2) TectupoBanach Ha BRIOOPKE POCCHUICKMX KOMIAHUHN, HAXOMSIIMXCS HA CTAUH
pocTa. bbuin olieHeHs! ABe crienurKauyd MOAEIn: MOAEIb ¢ (PUKCHUPOBaHHBIMU 3 dexkramu pupm
U MOJIENb ¢ (PUKCHPOBaHHBIMU 3 dekTamu oTpaciiyu. BeiOop MeTona oLleHKH Kak 3/1eCh, TaK U Jajiee
00ycJIOBIIEH pe3ysbTaTaMy TeCTOB XaycMaHa U Banba.

Konuentparusi coOCTBEHHOCTH, U3MEPEHHAs C TIOMOIIbIO CyMMapHOH 10711 COOCTBEHHOCTH, HaX0-
JSIIeiics B pyKaxX aKIMOHEPOB, Biajeonmx oomnee 5% akuuit kommanuu (Bh_own), nmepemMeHHoi,
OTBEUAIOLIEH 32 HAJIMYKE B COCTABE aKI[MOHEPOB KpyMHOro nHBecTopa (Dbh) 1 noneit maxxopurtapHo-
T'O HHBECTOPA HE OKA3BIBAIOT 3HAUMMOTO BO3ACHCTBUS Ha 3()(heKTUBHOCTD. [1J1s1 MPOBEPKHU HENUHEH-
HOM 3aBUCMMOCTH MEXy KOHIIeHTparuei coocTBeHHOCcTH 1 Q ToOuHa Obliia OIICHEHA perpeccus,
BKJIIOUAIONIAsl KBAIpaT COOCTBEHHOCTH MaskopUTapHoro akiuuonepa (MainSq). Koadduuuments: npu
nepeMeHHbIX Main 1 MainSq npesicka3anHOro 3HaKa U 3Ha4MMbI Ha 1%-HOM ypoBHe. Pe3ynbrarsl
HOATBEPKIAIOT MPEATNOIOKEHUE O HEMTUHEHHOCTH 3aBUCUMOCTH MEX/1y KOHIIEHTpAaLUei cOOCTBEeH-
HOcTHU U 3(pPexTuBHOCTHIO. TakuM 06pa3zoM, 107151 MAXKOPUTAPHOTO AKIIMOHEPA OKa3bIBACT MOJIOKH-
TeJIbHOE BIIUsIHUE HA 3()()HEKTUBHOCTH NMPH HEBBICOKOW KOHIIEHTPALUU COOCTBEHHOCTH, B TO BPEeMs
KaK OTpHLATeNbHbIN K03 duuueHT npu MainSq CBUAECTENBCTBYET O TOM, YTO 3aBUCUMOCTh MEHSET
3HaK Ha MPOTHUBOIIOJIOKHBIN — [TOCIIE HEKOET0 KPUTUYECKOTO YPOBHS COOCTBEHHOCTH B PyKaxX Maxo-
PUTApPHOTO WHBECTOPA YCUJICHHWE KOHIIEHTPALUU COOCTBEHHOCTH OyJeT CHIKATh 3(PPEKTUBHOCTD,
yro noaTBepxkaaeT runote3dy Hla. Kpurnueckoe 3HaueHue, paccuutanHoe mo koddduuuenram pe-
IpeCCUH, paBHsIETCs MPUMEPHO 53%.

HOBbIE UICCNNEAOBAHUA
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Crenyrouuii aneMeHT (pUHAHCOBOM apXUTEKTYphl KOMIIAHHH — COBET JUPEKTOPOB, AaHAJIOTHYHO pe-
3yJbTaTaM, MOJYYEHHbIM Ha OOBEIMHEHHOH BBIOOPKE, MMOKa3al 3HAYMMOE MOJIOKUTEILHOE BIIUS-
Hue Ha 3¢ dexruBHOCTD. [laHHbINM pe3ynasrar moareepxkaaet runoresy H1b u coorBercTByeT 60:1b-
IIMHCTBY COBPEMEHHBIX UCCIICIOBAaHUN O BIMSHUU COCTaBa COBETA IUPEKTOPOB Ha 3(h(HEKTUBHOCTH

(Choi et. al., 2007; Chan, Li, 2008).

CrpykTypa KanuTana KOMIIAHUU Ha CTaJUHU pOCTa TAaK)KE UMEET OKUJAEMbIN 3HAK, OJJHAKO 3HAUNMa
TOJIBKO B PETPECCUU C UHAMBHYaIbHBIMH 3 (EKTaMHu OTpaciu.
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3pesiocTh. PesynpraTel onieHku mojenu (3) mpenacrasiensl B Tabnune 4. Ha craauu 3penocrtu, B
COOTBETCTBUM ¢ runote3oil H2a, Takxke oOHapy»eHa HETMHEHHAs 3aBUCUMOCTb MKy KOHIICHTpa-
1Mei coocTBEHHOCTH U 3 (EKTUBHOCTHIO. OTHAKO, B OTJIMYKE OT PE3yJIbTaTOB, OTYYEHHBIX Ha BbI-
O60pke ObICTpOpaCTYIIUMX KOMIIAHUH, 3HAKU MPH J0JI€ COOCTBEHHOCTH Ma)KOPUTAPHOTO aKI[MOHEepa
(Main) u MainSq npoTtuBononoxusle. Ha craauu 3penocTu, 10 TOCTHKEHUS KpUTHYECKOTO 3HAYe-
HUs B 51%, COOCTBEHHOCTh MO)KOPUTAPHOTO AKIIMOHEPa OTPULIATENILHO BIMAET Ha 3(p(PEeKTUBHOCTS,
HO Ha BBICOKHMX YPOBHSX KOHIIEHTPALUU COOCTBEHHOCTH MEHSET 3HAK Ha MPOTUBOMOJIOXKHBINA. Ta-



KiM 00pa3zoM, Habmromaercst U-oO0pa3Hasi 3aBUCUMOCTh MEXKy COOCTBEHHOCTBIO aKIIMOHEPa, BIajie-
OIIETO HAanOOJIBIITUM MTPOIIEHTOM aKinii komnanuu, U Q ToOuHa.

JeiicTBuTEeNbHO, Ha C(HOPMHUPOBABIIEMCS PHIHKE MPOAYKIIUH, KOTJa nepea GupMoil yxe He CTOST
3a/1aun ObICTPOro pocTta U 0OpbOBI 32 MECTO MOJ| COJTHIEM, HHTEPECH MaXKOPUTAPHOTO U MUHOPH-
TApPHBIX aKIMIMOHCPOB HAYMHAIOT PpaCXOAUTHCA, areHTCKHH KOH(bJ'H/IKT, CTIIa)KeHHBIN HA nNpeaAbIAyICM
JTarne OOIMMH WHTEPECAaMH POCTa, HAYMHAET OTPHUIIATEIIEHO BO3/IEHCTBOBATh HAa A(PPEKTHUBHOCTD.
B manpHeiimem, mpu pocTe J07IH MaKOPUTAPHOTO aKIIMOHEPA, 3TOT (P(HEKT NCUE3aET, B CBI3U C TEM
YTO OH YK€ HC MOXKET M3BJICKATH JIMYHBIX BBIIOA 3a CHET MUHOPUTAPHBIX AKIIMOHEPOB, TAK KaK CaM
BJajiceT 0oJiee YeM CyIIeCTBEHHOM 10JIeH aKIuii.

Ha nanHOM 5Tarne >kW3HEHHOTO IIUKJIa KOMITAHUH CYIIECTBEHHOE BIMSIHHAE HA 3(PPEKTHBHOCTH TAKKE
OKa3BIBAIOT THITHI cOOCTBEHHHKOB. OTpuiarensHoe BausHue Ha Q ToOMHa OKasbIBaeT COOCTBEH-
HOCTb COBETa JUPEKTOPOB KOMMAHUU. [loydyeHHbIe pe3yabTaThl TaKKe 00BACHSAIOTCS C TOUKH 3pe-
HUS areHTCKo# Teopun. Kak yxe ObUTo CKa3zaHO BBIIIE, HA CTAIUU 3PEIOCTH Ha TIEPBBIHA TUIaH BbI-
XOIUT areHTCKUI KOH(DIUKT MEXIy MaKOPUTAPHSIMUA M MUHOPUTAPHSIMH, TaK KaK Ha TAHHOM dTare
Pa3BUTHA OH YK€ HE MOXKET ObITh CMATYEH BHELIHEH Cpeloil, Kak B MpeblayleM ciydae. Boicokas
7107151 COOCTBEHHOCTH B PyKaxX 4JIEHOB COBETA JUPEKTOPOB CBUAECTEILCTBYET O IPOHUKHOBEHUH Ma-
KOPUTAPHUEB B CTPYKTYPHI yIpPaBICHUS KOMITAHWUH, YTO YCYTyOIseT areHTCKUI KOH(IUKT BTOPO-
TO THUIA, OKa3bIBasi TEM CaAMBIM OTPHIIATEIFHOE BO3JCHCTBHE HA CTPATETHIECKYIO d(h(HEeKTUBHOCTD
KOMITaHUH.

Koahdumment nonm nHOCTpanHOU coocTBeHHOCTH (FOr own) mojoXuTeseH u 3HaunuM, YTO CBH/IE-
TEJIBbCTBYET O TOM, YTO HA CTaJHUU 3PEJIOCTH MHOCTPAHHBIE HHBECTOPHI MOJOKUTEIBHO BIUSIOT Ha
s dexTuBHOCTE. IHOCTpaHHBIE COOCTBEHHHKH, HE SIBIISISACH, KAaK MPABUIIO, MAYKOPUTAPHBIMU aKITU-
OHEpaMHu, CITy’KaT rapaHTOM cOajJaHCUPOBAHHOCTU CTPYKTYpPbl COOCTBEHHOCTH, YTO MOJIOKUTEIBHO
CKa3bIBAETCs Ha CTpATeruuyeckoi 3pPeKTUBHOCTH KOMITAHUH.
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[TapameTp crucTeMbl KOPIIOPATUBHOTO YIIPaBJIEHUS — J0J1s1 HE3aBUCUMBIX UJIEHOB B COCTaBE COBETA
JMPEKTOPOB, — COITIACHO PE3YJIbTaTaM PETrpPecCHH, HE OKa3bIBaeT CYIIECTBEHHOTO CIMSIHUA Ha 3¢-
(eKTUBHOCTh KOMIIAaHMM Ha CTaJuu 3pesiocTH. Pe3ynbrarhl perpeccuu Takxe MOATBEPIUIN THIIO-
Te3y H2b 0 mojokuTenbHOM BIMSIHUM pa3Mepa COBETa AUPEKTOPOB Ha Y(PPEKTUBHOCTH HA CTAAUU
3penocTy. YCWIIEHHE KOHTPOJIA HaJ JEUCTBUSMU MEHEIKEPOB MOMKET OBbITh JIOCTUTHYTO 3a CUET
paciIMpeHusl COBETa TUPEKTOPOB, IO3TOMY Ha JAHHOM A3Tale pa3BUTHs KOMIIAHUHM pa3Mep COBETa
JTMPEKTOPOB TOJIOKUTETHHO CBsA3aH ¢ 2(p(PEeKTHBHOCTHIO, B TO BpeMs Kak Ha CTa{uH OBICTPOTO pOCTa
00J1bI1I0I COBET AUPEKTOPOB Oy/IEeT CKOpee 3aTpyAHATh MpHUHIATHE pelieHni. dDakT He3HaYMMOCTH
pa3mepa coBeTa TUPEKTOPOB Ha CTATUH OBICTPOTO POCTa HE MPOTHBOPEYHT JTAHHON THITOTE3€e, TaK
KaK B CpPEJIHEM pa3Mep HaOIIOaTeIbHOTO COBETA KOMIIAHUHI Ha CTaJUU POCTA 3HAUUTEILHO HUXKE,
YeM ero pazmep y KOMIaHWH, HaXOJAIIMXCS Ha CTaJNH 3PEJIOCTH U PELIECCUU.

JlonroBast Harpy3Ka, Kak U paHee s 00beJMHEHHOW PErpeCCHH M PETPEeCCHH Ha JJAHHBIX PacTyIIUX
KOMIIAHUSX, OTPHUIIATENIFHO CBsi3aHa ¢ A3PPEeKTHBHOCTHIO (TurmoTe3a H2c¢).

Peneccusi. Monens (4) TectupoBaiach Ha BEBIOOpKE KOMITAHHUH, HAXOISAIIMXCS HA CTAIUU PEIECCHH.
Pesynbrarsl perpeccun npezcrasieHs! B Tabmune 4. IlpucyTeTBue akumoHepa, BiIaeromero oonee
25% akumii (Dbh), monoxutensHO BiIuseT Ha 3PPEKTUBHOCTD, YTO COOTBETCTBYET rumnote3e H3a,
OJTHAKO JIPYTHE MepeMeHHbIE KOHIIEHTPAIIMH COOCTBEHHOCTH HE TOKA3aJli 3HAUMMOW B3aMMOCBSI3U
¢ 9((heKTUBHOCTEIO.

Jlons rocynapcTBEHHON COOCTBEHHOCTH OKa3bIBAaeT CYIIECTBEHHOE IMOJOKHUTENbHOE BIMSHHUE HA
3¢ deKTUBHOCTS. JlaHHAas 3aBUCMOCTh TakXke Obli1a 00Hapy»KeHa Ha 0000IEHHOI BBIOOPKE, OTHAKO
TOJIBKO Ha CTaJIUM peliecCuu ObUTO HAMIEHO MOATBEPKIACHHE AITOMY (DaKTYy.

KOPMOPATUBHbBIE PMHAHCDI
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OTtpunarenbHOe BIAMSHUE JOJIM HE3aBUCHMBIX YJICHOB B COBETE AMPEKTOPOB Ha 3()h(HEeKTUBHOCTH
MOXHO OOBSCHUTH C MO3UIMK CUTHAIMHTA. BO3MOXKHO, HE3aBHCUMBIE JUPEKTOPA BKIIIOYAIOTCS B
COCTaB HaOIONATEIbHOIO CoBeTa HEI((HEKTUBHBIX KOMITAHUHM AJIST TOTO, YTOOBI MOJATh MOJIOXKH-
TEJIbHBIA CUTHAJI PBIHKY, TaK KaK yBEJIMUYEHHUE JIOIU HE3aBUCHUMBIX JUPEKTOPOB OOBIYHO TPAKTYETCS
KaK yJaydIlIeHHe MPaKTUKKU kopriopatuBHoro ynpasieHus (Bhagat and Black, 2002; Erickson et al.,



2005). Takum oOpa3om, B JaHHOM Cy4yae HETHUMHYHAS 3aBUCUMOCTh CTETIEHU HE3aBUCUMOCTH CO-
BETa TUPEKTOPOB MOXKET OBITh CBs3aHA C MPOOIEeMOI 0OpaTHOM MPUYUHHO-CIEICTBEHHON CBSI3U
WK ¢ MpoOIeMol MPOMyIIeHHONW MepeMEHHOM, KOTOPOM, HAapuMep, MOXKET SBISATHCS ONBITHOCTh
HE3aBHCHUMBIX JIUPEKTOPOB, UX OCBEAOMIICHHOCThH c(hepoil esTelbHOCTH KOMITAHUU, OTPACIeBON
cneruuKoN U Tak aanee.

['mnore3a 0 HE3HAUMMOCTH CTPYKTYphI Kanutana (H3c) Haxonut noaTBepKAeHNE Ha BEIOOPKE KOM-
MaHWil Ha CTaJANK PEIIECCHH.

BLIBOIILI U NMPAKTUIECCKOEC IPUMEHECHUE

[TepBoouepenHoil 3a1aueil JTaHHOTO UCCIEIOBAHUA SBISUIOCH OOOCHOBaHUE paznuunii B 3pdexrax
3IIEMEHTOB (PMHAHCOBOM aPXUTEKTYPHI Ha CTpaTernieckyro 3((HeKTUBHOCTh B 3aBUCUMOCTH OT CTa-
UM POCTa, HA KOTOPOU HAaXonUTCs KoMmanus. [IpoBeeHHbIN AIMINPUYECKUN aHATH3 TTOKa3al, YTO
BIIMSIHHE CTPYKTYPBl COOCTBEHHOCTH, XapaKTEPUCTUK COBETA TUPEKTOPOB, a TAKXKE CTPYKTYPHI Ka-
nUTala B 3HAYUTEIHHOU CTETIEHH BaphbUPYETCS B 3aBUCHMOCTH OT CTaJIMM POCTa, HA KOTOPOIl Ha-
XOJIUTCSL KOMITAHUSI.

Ha ctanum pocTa npu HEBBICOKOH KOHIIEHTPAIMU COOCTBEHHOCTH JIOJISI MaKOPUTAPHOTO aKI[HMOHE-
pa OKa3bIBACT MOJIOKUTEIFHOE BIUSHIE HA ()()EKTUBHOCTD, OJJHAKO JaHHAS 3aBUCUMOCTH MEHSIET
3HAK Ha MPOTHBOIIOIOKHBIN, KOT/a 0151 COOCTBEHHOCTH yBenuuuBaercs 10 53%. Takum oOpazom,
yCHJIEHUE KOHIEHTPaLUU COOCTBEHHOCTH 110 53% OyneT yBenuunBaTh CTpaTeruueckyto 3hdexTus-
HOCTh KOMITAaHUH, B TO BpeMsI KaK JaJbHEHIIee yBeINYeHUE O OCHOBHOTO aKIMOHepa OyleT ee
cHIKarb. Ha cragnm 3penoctu Takxke oOHapyKeHa HeMHEHHAs 3aBUCHMOCTh MEX/y KOHIICHTpa-
nueil coOCTBEHHOCTH M 3 deKkTuBHOCThIO. Ha craguu 3penoctu, 10 NOCTHXKEHUS KPUTUYECKOTO
3Ha4eHust B 51%, cOOCTBEHHOCTh MaKOPUTAPHOTO aKLIMOHEPA OTPHULIATEIHHO BIUSIET Ha () PeKTUB-
HOCTh, HO Ha BBICOKUX YPOBHSX KOHIICHTpAIIMA COOCTBEHHOCTH MEHSIET 3HAK Ha IMPOTHBOIOIOXK-
HbIil. Takum oOpazom, Habmronaercss U-o0pa3Hasi 3aBUCUMOCTh MEKy COOCTBEHHOCTHIO aKITHOHE-
pa, BIIaICIOIIero HauOoIbIINM MIPOLIEHTOM akUuii komnanuu, u Q Toduna. [Ipu sTom npucyrcraue
akKIMoHepa, Biajaeromero oonee 25% akuuii, Ha CTAUU PEIECCUU TOJIOKUTEILHO BIHSET Ha (-
¢dexTuBHOCTH. TakuM 00pa3oM, BIHMSIHUE CTPYKTYPBI COOCTBEHHOCTH BapbUPYETCs B 3aBUCUMOCTH
OT CTaJUH KU3HEHHOTO [UKJIa KOMITAaHHH.
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Cne,uyfomm‘/i OJIEMCHT (pHHaHCOBOﬁ APXUTCKTYPbl KOMIIAHUHU — COBCT HUPCKTOPOB, aHAJIOTUYIHO
pe3yiibTaraM, MOJYUCHHBIM Ha O6’LCI[I/IH€HHOI71 BLI60pKC, ITOKa3bIBACT 3HAYHMMOC ITOJOXUTCIBHOC
BJIMAHUC HA B(I)(I)GKTI/IBHOCTB Ha BBI60pKe KOMIIaHUM Ha CTaauu POCTa, OAHAKO HC OKA3bIBACT CYIIC-
CTBCHHOI'O BJIMAHUSA HaA B(I)(I)CKTI/IBHOCTL KOMITaHUM Ha CTaJguu 3pCJIOCTH. KpOMe TOTO, ObLIO OOHA-
PYKCHO OTPpULATCIIBHOC BIIMAHUC NOJH HC3aBUCUMBIX YICHOB B COBCTC NUPCKTOPOB HA 3(1)(1)GKTI/IB-
HOCTbH JIA KOMHaHHf/'I, HaxoJdIINXCA Ha CTaAun PCUCCCUU. Pa3Mep COBCTa JUPCKTOPOB OKa3aJiCsia
3Ha4YMM TOJIbKO Ha BBI60pKC KOMIIaHUM Ha CTaauu 3pCIOCTH.

JlonroBasi Harpy3ka pacTyIIUX M 3peTbIX KOMIIAHWW OTPHUIATENIBHO CBsi3aHa C 3 ()EKTUBHOCTHIO.
OpnHako 3aBUCUMOCTH MEX]Y JIOJITOBOM HArpy3koil U 3((GEeKTHBHOCTBIO JJISI KOMITAHWH, HAXOJs-
IIUXCS Ha CTAJUU perieccuu, He Oblia HaiieHa.

[Tonmy4yeHHbIe pe3yabTaThl MOTYT OBITH HCIIONB30BAHBI B KAYECTBE PEKOMEH AL 110 IMOBBIIICHUIO
cTparernueckor 23pPpEeKTUBHOCTH KOMIIAHUN M YBEIIMYCHUIO UX CTOMMOCTH. Korjja koMmaHus Haxo-
JUTCS HA CTAJH POCTA, BBICOKAS JIOJISI MAYKOPUTAPHOTO aKIIMOHEPA U HE3aBHCHUMBIN COBET JIUPEK-
TOPOB NPY HEBBICOKOMW JIOJITOBOW Harpy3ke odecriedaT BBICOKYIO 3((eKTUBHOCTh Kommanuu. [Ipu
nepexoie KOMITAHUU Ha CTA/IUI0 3PEJIOCTH BaXKHBIM IIaroM IO YBEIHYCHHIO 3(P(PEeKTUBHOCTH KOM-
NaHWU SBJISIETCS MPHUBIICUCHNE HHOCTPAHHBIX HHBECTOPOB MPH OAHOBPEMEHHOM COXPAaHEHUU JOJH
Ma)KOpUTapHOTO MHBEcTOpa 6osee 51%. Pacimmpenne coBera TMPEKTOPOB MPH UCKIIOYCHUN U3 €TO
COCTaBa OCHOBHOTO aKIIMOHEPA TAKXKE MOJOKUTEIBHO TOBIHUAET HA CTPATETHUECKYIO A(PEeKTHUB-
HOCTh KOMITAHUM Ha CTaJuu 3penocTu. Ha cragnm peneccun BaKHYIO POJIb UTPAET COXpPAHEHHUE B
COCTaBe aKIIMOHEPOB BIICIbI[a KPYITHOTO MAaKeTa akiuil B 6osee uem 25%.

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH



KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

HOBbIE UICCNNEAOBAHUA

BbINYCK N23(27), 2013 © KOPMOPATUBHbIE ®UHAHCbI, 2013

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Cnucok jsureparypsbl

NBamkoBckas 1.B. MoaenupoBanue cTouMOCTH KoMmaHuu. CTparernyeckas OTBETCTBEH-
HOCTb cOBeTOB qupekTopoB. M.: UH®PA-M, 2012.

Wpamkosckast 1.B., SAnrens Jl. O. XKuzHeHHBIH UK OpraHU3aluy U arperupoBaHHbIN 0-
kazarenb pocta // Koprnoparususie punancel. 2007. Ne 4, 1. 4. C. 97-110.

Adizes, 1. (1988), Corporate Lifecycles: How and Why Corporations growth and die and
what to do about it. Prentice-Hall: Englewood Cliffs, N.J.

Bai, C.E., Liu, Q., Lu, J., Song, F.M., Zhang, J. (2005),Corporate governance and market
valuation in China, Journal of Comparative Economics, 32(4) (2005) 599-616.

Barnhart, S.W., Rosenstein, S. (1998), Board Composition, Managerial Ownership, and Firm
Performance: An Empirical Analysis, The Financial Review, 33(4) (1998), 1-16.

Berle, A., Means, G. (1932), The modern corporation and private property. New York:
Macmillan.

Bhagat, S., Black, B. (2002), The non-correlation between board indepen- dence and long-
term firm performance, Journal of Corporate Law, 27(2) (2002) 231-274.

Chan, K.C., Li, J. (2008), Audit Committee and Firm Value: Evidence on Outside Top
Executives as Expert-Independent Directors. Corporate Governance: An International
Review, 16(1) (2008) 16-31.

Choi, J., Park, S., Yoo, S. (2007), The Value of Outside Directors: Evidence From Corporate
Governance Reform In Korea, Journal Of Financial And Quantitative Analysis, 42(4) (2007)
941-962.

Dahya, J., Dimitrov, O., McConnell, J. (2008), Dominant shareholders, corporate boards,
and corporate value: a cross-country analysis, Journal of Financial Economics, 87 (2008)
73-100.

Dalton, D., Daily, C., Johnson, J., and Ellstrand, A. (1999), Number of directors and financial
performance: a meta-analysis, Academy of Management Journal, 42(6) (1999) 674-86.

Durnev, A., Kim, E.H. (2005), To Steal or not to Steal: Firm Attributes, Legal Environment,
and Valuation, The Journal of Finance, 60 (3) (2005) 1461- 1493.

Erickson, J., Park, Y.W., Reising, J., Shin, H.-H. (2005), Board composition and firm value
under concentrated ownership: The Canadian evidence, Pacific-Basin Finance Journal, 13(4)
(2005) 387-410.

Filatotchev, 1., Bishop, K. (2002), Board composition, share ownership, and Underpricing’
of UK IPO firms, Strategic Management Journal, 23(10) (2002) 941-955.

Greiner, L.E. (1998), Evolution and revolution as organizations grow, Harvard Business
Review, 76(3) (1998) 55-68.

Haskel, J., Pereira, S., Slaughter, M. (2007), Does inward foreign direct investment boost the
productivity of domestic firms? Review of Economics and Statistics, 89(3) (2007) 482—-477.

Hermalin, B.E., Weisbach, M.S. (1991), The effects of board composition and direct
incentives in firm performance, Financial Management, 20(4) (1991) 101-112.

Huang, R.D., Shiu, C.-Y. (2009), Local Effects of Foreign Ownership in an Emerging
Financial Market: Evidence from Qualified Foreign Institutional Investors in Taiwan,
Financial Management, 38(3) (2009) 567-602.

Ivashkovskaya 1., Stepanova, A. (2011), Does strategic corporate performance depend on
corporate financial architecture? Empirical study of European, Russian and other emerging
market’s firms, Journal of Management & Governance, 15(4) (2011) 603-616.

Jensen, M., Meckling, W. (1976), Theory of the firm: Managerial behavior, agency costs and
ownership structure, Journal of financial economics 3(4) (1976) 305-360.



KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

HOBbIE UICCNNEAOBAHUA

BbIMYCK No3(27), 2013 © KOPMNOPATUBHbIE ®UHAHCbI, 2013

21.

22.

23.

24.

25.

26.

27.

28.

29.

Kiel, G.C., Nicholson, G.J. (2003), Board Composition and Corporate Performance: how
the Australian experience informs contrasting theories of corporate governance, Corporate
Governance: An International Review, 11(3) (2003) 189-205.

Klapper, L.F., Love, 1. (2004), Corporate governance, investor protection, and performance
in emerging markets, Journal of Corporate Finance, 10(5) (2004) 703—728.

LaPorta, R., Lopez-De-Silanes, F., Shleifer, A. (1999), Corporate Ownership Around The
World, The Journal of Finance, 54(2) (1999) 471-831.

Lang, L., Ofck, E., Stulz, R.M. (1996), Leverage, investment and growth, Journal of Financial
Economics, 40(1) (1996) 3-29.

McConnell, J.J., Servaes, H. (1990), Additional evidence on equity ownership and corporate
value, Journal of Financial Economics, 27(2) (1990) 595-612.

Myers S.C. (1999), Financial Architecture, European Financial management, 5(2) (1999)
133-141.

Mpyers, S.C. (1977), Determinants of corporate borrowing, Journal of Financial Economics,
5(2) (1977) 147-175.

Shleifer, A., Vishny, R.-W. (1986), Large shareholders and corporate control, Journal of
Political Economy, 94(3) (1986) 461-488.

Shleifer, A., Vishny, R.W. (1997), A survey of corporate governance, The Journal of Finance,
52(2) (1997) 737-783.



KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

HOBbIE UICCNNEAOBAHUA

BbINYCK N23(27), 2013 © KOPNOPATUBHbIE ®UHAHCbI, 2013

CORPORATE FINANCIAL ARCHITECTURE
AT DIFFERENT LIFECYCLE STAGES:
PERFORMANCE EFFECT IN RUSSIA
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Absract

This article presents the results of our recent study of the relationship between the corporate finan-
cial architecture and strategic performance of Russian companies measured by Tobinys Q coeffi-
cient. We determine a stage of the company’s life cycle by comparing the revenue growth rates for
two consecutive periods and the industry average growth rates for those periods. The study analyses
three stages of the company «s life cycle: the stage of rapid growth, maturity stage and the stage of
the recession. The earlier stages of the life cycle are not considered due to the nature of the sample,
which includes only the largest Russian public company. Results demonstrate that there are signifi-
cant differences in the impact of the ownership structure, capital structure and the board characteris-
tics on the company»s performance depending on the stage of the life cycle, which proves the need to
take into account the life cycle issues when developing company’s strategy and managing the firm.

Keywords: corporate governance; firm performance; lifecycle; independent directors; ownership structure;
emerging markets
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Tabnuya 1

Onucanue HCCJIelyeMbIX MepeMEHHbIX

3aBrCHMast IepeMeHHas

Q

Q TO6I/IHa, OTHOLICHUE pBIHO‘IHOﬁ KaruTaJim3aluu K O6HII/IM AKTHBaM KOMITaHHUH

HesaBucumMeble nepeMeHHbIC

CrpyKTypa COOCTBEHHOCTH

BoD_own CyMMapHOe KOJIMYEeCTBO aKIMi KOMITAaHWH, TIPUHA/UISKAIINX WICHAM COBETa INPEKTOPOB
G_own Jloms pHHAIIEKAIIIX TOCYAPCTBY aKIMi KOMIIAHUH HAPSIMYIO M Yepe3 3aBUCHMbIC KOMITAaHUH
For own Jlons npuHauIeKaIuX MHOCTPAaHHBIM HHBECTOPAM aKLMH KOMIIAHUU
Bh_own CyMMapHO€ KOJIMYECTBO aKLIUI KOMITAaHWUH, IPUHAUISIKAILNX aKIHOHEpaM, BIIaJICIOLIMM He MeHee 5% aKiui
Main Jlonst akumoHepa, 001aiaroIero MaKCHMAJILHBIM KOJIMYECTBOM aKLMil KOMITAaHHI
MainSq J1o711 OCHOBHOTO aKI[FIOHEpa B KBajipare
NofBh KosniuecTBo akIIOHEPOB, BIAACIONIHX Ooee 5% aKiuii KOMITaHUH
Dbh OuKTHBHAS TIEpeMEHHas1, paBHast 1, eCiI MaXKOPUTApHBIH aKIMOHep BiazeeT Oomnee 25% akimit
KopnoparusHoe ympasnenne
BoDsize KonudecTBo IMPEKTOPOB B COBETE IMPEKTOPOB
Ind_perc J1o71s1 He3aBUCUMBIX JUPEKTOPOB B COBETE TUPEKTOPOB
Dind OuKTHBHAS TTIepeMeHHas1, paBHAs 1, €CIIM B COBETE AUPEKTOPOB MPHUCYTCTBYET XOTSI OBI OJIMH HE3aBHUCHMBIN IUPEKTOP
Dcc OuKTHBHAS IIEpeMEHHas1, paBHast 1, €CIIH [IPH COBETE JUPEKTOPOB (PYHKIMOHUPYET KOMUTET [0 Ha3HAYCHUSIM
Nsm_perc Jlomns IMpeKTOpoB, 3aHIMAIOIIMX MOCTHI B TOCYAAPCTBEHHOM HIIM MyHHIUIIAIBHOM YTIPaBICHHU
CTpyKTypa Karuraaa
Debt TA CrpyKTypa KanuTana KOMIIaHHH, OTHOIIEHHE OOIIEro JoJra K OOIM aKTHBaM KOMITAHUH
KoHTposbHBIE TepeMeHHbIe
LogTA Pa3mep kommanuu, jorapudm o0IMX aKTUBOB KOMITAaHUN
Tangibility OTHOIIEHNE CyMMBI MaTePHAIIBHBIX aKTHBOB K OOIINM aKTHBaM
Intang OTHollleHHe CyMMbl HEMaTepHallbHBIX aKTHBOB K OOIINM aKTHBAM
ROA OtHoIIeHHEe YNCTON MPHOBLTN K OOIINM aKTHBAM
LC Crazust pocTa, Ha KOTOPOH HAXOUTCST KOMITAHHS

Pacnpenesnenue KOMNaHui 10 0TPACAAM

Tabnuya 2

Hauanpsnast BEIOGOpKa

HWrorosas BeIOOpKa

LC LC

Ortpacib G M R Bcero G M R Bcero
CMH 1 0 0 1 1 0 0 1
AnpokocMHUecKast 1 000pOHHAst 4 3 6 13 0 1 1 2
ABTOMOOMIIbHAS 6 3 6 15 2 1 1 4
Xumuyeckas 8 2 6 16 4 0 0 4
CTpouTtenscTBo 4 4 4 12 0 1 1 2
DneKrpudeckast 23 11 26 60 4 7 2 13
TenexoMMyHHUKaH 5 3 2 10 4 2 1 7
ITuesast Toprosist 3 0 2 5 3 0 2 5
[NymeBast MPOMBIIIEHHOCTD 6 1 2 9 4 1 1 6




KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

HOBbIE UICCNNEAOBAHUA

BbIMYCK No3(27), 2013 © KOPMNOPATUBHbIE ®UHAHCbI, 2013

Poznuynas Topross 3 1 1 5 1 0 0 1
[IpoMBIIIIEHHOE CTPOUTENBCTBO 10 5 14 29 1 1 1 3
Meramtyprust 10 2 9 21 5 2 3 10
[IpombInIeHHBIE TTEPEBO3KH 3 1 3 7 1 1 0 2
Jo6brya [N 6 3 2 11 3 1 0 4
MoOubHast CBsI3b 1 0 1 2 1 0 1 2
Hedrerasosas 12 3 11 26 5 0 4 9
®dapmaneBTUKa 1 2 1 0 0 1
ABuanuHun 4 0 3 7 1 0 1 2
Texn.cpezcTsa u 000pyI0BaHE 1 0 2 0 0 1 1
Hedrsnoe o6pynoBanue 1 2 1 4 1 1 0 2
Bcero 113 45 103 261 42 19 20 81
3ameuanue: G, M u R — crajust pocra, 3pelocTy U ynajKa COOTBETCTBEHHO.
Tabnuya 3

Pe3ysibTaThl perpecCHOHHOr0 aHaJAu3a NaHeabHbIX JaHHbIX Q ToOuna: o0benuHenHoi BI0OpKU (1)-(2)
craauu pocra (3)-(4)

M @ G) 4)
BoD own -0,454 (0,428) -0,346 (0,249) 0,020 (0,721) -0,493 (0,455)
G_own 4,412* (1,605) 0,482 (0,326) 2,458 (2,299) -0,548 (0,893)
For_own -0,108 (0,534) 0,518*(0,310) -0,191 (0,979) 0,389 (0,555)
Dbh 0,457* (0,249) 0,261 (0,389)
Bh_own 0,367 (0,495) 0,791 (0,836)
. 7,157%**
Main 1,586 (1,244) (2.659)

. -7,219%%*
MainSq -1,275 (1,132) @2.511)
BoDsize -0,033 (0,053) -0,055%* (0,032) -0,051 (0,092)  -0,015 (0,062)

2,043%%% 2,247
*% k% > >
Ind_perc 0,965** (0,456) 0,936** (0,297) (0.693) (0,531
Dcc -0,166 (0,182) 0,194 (0,133) 0,041 (0,292) 0,307 (0,250)
-1,099** sk 2,597
Debt TA (0.510) -1,722%** (0,365) -1,167 (0,842) (0.746)
-0,482%* -0,622%*
LogTA (0,159) -0,021 (0,058) (0.276) -0,001 (0,124)
-2,525%% -3,218%* "
Intang (1.169) -0,897 (0,811) (1.513) -1,959* (1,159)
5,744%%%
Cons 2,063%* (0,661) 6,851**(2,693) 0,101 (1,410)
(1,596)
Group Variable indent industry indent industry
R-within 29,28% 24,46% 30,38% 29,50%

3ameuanue: 3aBrCHMasl IEPEMEHHAs: OTHOIICHHE PHIHOYHOM KanmuTanu3anud K oomumM aktuBaM (Q ToOuHa). YkazaHHbBIC 3HAYCHUS:
KO3(QUIHEHTHI perpeccry, CTaHIapTHbIE OMHMOKH (B CKOOKaX); */**/*** oGo3nauena 3HaummMocTb B 10%, 5% 1 1% COOTBETCTBEHHO.
KonmuaectBo Habmonennii —477. B Tadnmue omymenst Year 2007 — Year 2011 — BpeMeHHbIE JaMMU-TIEpEMEHHBIE.
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Pe3yJ1]>TaTbl PErpeCcCHOHHOTO AHAJIN3A MAHCJIbHBIX TAHHBIX IS BLIﬁOpKI/l KOMIIAHMH HA CTAAHN 3peaocTu

(1)-(2) u na craguu peueccuu (3)-(4)

BoD own

G _own

For own

Dbh

Bh own

Main

MainSq

BoDsize

Ind perc

Dind

Dcc

Debt TA

LogTA

Intang

Cons

Group Variable

R-within

M

-6,151%**
(1,943)

0,560 (0,679)

1,098* (0,594)

-0,037 (0,359)

0,112 (0,566)

0,074 (0,086)

-0,736 (0,541)

-0,254 (0,178)

-1,759%%
(0,689)

-0,278 (0,239)

-1,547 (2,433)

3,655% (2,249)

indent

64,67%

@

6,182
(1,734)

1,188+
(0,396)

-5,178%*
(1,996)

5,069
(1,663)

0,230+
(0,084)

-0,468 (0,464)

-0,326 (0,561)

-0,158 (0,166)

1,261
(0,615)

-0,461%*
(0,223)

-2,698 (2,181)

4,903** (1,991)

industry
72,20%

(€)
-0,830 (0,589)

3,936+
(1,356)

-1,385 (1,724)

0,907* (0,559)

-0,118 (1,192)

-0,007 (0,077)

4,208
(1,136)

-0,694* (0,393)

-0,606 (0,999)

-0,893%*
(0,376)

-3,081 (4,398)

11,119%%x
(3,826)

indent

53,18%

“)
-0,399 (0,619)

4,089+
(1,435)

-1,789 (1,541)

1,544 (3,732)

-2,575 (3,361)

0,041 (0,074)

-4,296%**
(1,144)

-0,593 (0,397)

-0,761 (0,989)

-1,043%%x
(0,388)

-0,056 (4,251)

12,605+
(3.,778)

industry
52,98%

3ameuanue: 3aBUCHMas IEPEMEHHAs: OTHOIICHUE PHIHOYHOM KanmuTanmu3auuu K oOmuM aktusaM (Q ToOuna). Yka3zaHHbBIE 3HAYCHUSL:
K03(hHUIHEHTHI perpeccny, CTaHAAPTHBIE OMIMOKH (B CKOOKaX); */**/*** oGo3nauena 3Haunmmocts B 10%, 5% 1 1% cooTBeTCTBEHHO.

KomuectBo Habmonenuii — 99. Year 2007 — Year 2011 — BpeMeHHBIC TaMMH-TICPEMEHHBIE OIMYIICHBI B TAOIHIIE.




DOES CORPORATE GOVERNANCE REALLY
PREDICT FIRMS’ MARKET VALUES IN EMERGING MARKETS?
THE CASE OF RUSSIAN BANKS
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Institute of Economics, Russian Academy of Sciences

Abstract

This paper aims to add to the literature on the connection between corporate governance and compa-
ny valuation. Conventional wisdom predicts a positive effect of good governance on stock price, and
empirical papers claim to have proven this effect for a number of large emerging markets including
Russia. We refer to the case of Russian banks to suggest that this connection cannot be established
in a convincing way due to data scarcity. A cross-industry panel fails to regard the specificity of fi-
nancial firms, and a single-industry panel of banks might be unfeasible due to the sheer number of
eligible firms. A selection of banks would be biased in favor of publicly listed entities and has little
chance of being a wholly representative for the entire industry. Russia’s stock market can supply
sufficient statistical material for a study involving just two large state-controlled banks. While 20 or
so banks maintain some presence in the organized segment of the stock market, over 90 percent of
all trading in bank shares and their market capitalization involves the stock of Sberbank and VTB.
For them, however, the appropriateness of the market price as the sole comprehensive indicator of
performance can be challenged on principle because they have stakeholders who pursue a combi-
nation of financial and non-financial goals and assess bank performance differently. The case of
Russian banks reveals a critical scarcity of stock market data, so the results of some empirical stud-
ies might be attributable to their authors’ opinion. This discussion is potentially relevant for other
economies that share institutional characteristics such as high ownership concentration, shallowness
of the stock market, and substantial role of state-controlled firms.
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Introduction

This paper adds to the literature on the connection between corporate governance (CG) and company
valuation. It was motivated by the research papers that explain differences in market performance of
companies by the variation in CG level. Stock market presumably accumulates and integrates in the
share price all available information including the quality of governance. A well-governed company
should cost more than a poorly-run one because good CG reduces risks, and lower risks cut the cost
of capital. Conversely, gaps in the capitalization of emerging market companies might stem, among
other things, from imperfect CG.

Writings on the governance / performance nexus face challenges such as multi-collinearity between
predictor variables featuring CG and the endogeneity of variables on both sides of the model. The
direction of the causality between governance and market valuation is an interesting question in its
own right: while governance can predict valuation, the reverse can also be true.”? Modern economet-
ric techniques can mitigate such problems to some extent; still one must interpret with caution the
causality of connections between factors. There are however other issues that are hard to deal with
by econometrics alone, namely fundamental scarcity of stock market data. The question mark in the

KOPMOPATUBHbBIE PMHAHCDI
JOURNAL OF CORPORATE FINANCE RESEARCH

1. Comments from Vassily Bokov, Alexander Kostyuk and Oleg Shvyrkov are gratefully acknowledged. Thanks also go
to Valentina Kuskova, Dmitry Tulin, conference participants at the Ukrainian Academy of Banking (May 2013), and an
anonymous language editor at the Higher School of Economics. All the usual disclaimers apply.

2. An expensive company that generates good return to shareholders can afford a comprehensive — and expensive —
system of CG including a set of highly reputable independent directors, a thorough system of disclosure, an expensive
external auditor, a good corporate secretary, etc. A small company in the low-cap segment, conversely, cannot afford all
these niceties for purely financial considerations.



title of this paper reflects a doubt about the feasibility of accurately proving the connection between
governance and share price for countries with an underdeveloped stock market incapable of supply-
ing necessary data for computations. It is assumed that a single-industry panel is superior to a cross-
industry one because heterogeneity within the sample may conceal different governance models that
would cause blurred and inconsistent results.

To illustrate our point we take the case of a particular industry (commercial banking) in a specific
emerging market country (Russia), the choice being driven by this author’s background and by the
fact that Russian banks disclose more information than an average firm in other Russian industries.
The focus is on three specific issues: (a) the representativeness of a sample of Russian banks used
for empirical studies and the possible selection bias; (b) the capability of the Russian stock market to
supply sufficient statistical data; and (c) the appropriateness of market price as performance criterion
for the firms in the sample. The hypothesis is that the statistical foundation for would-be empirical
studies is weak. A single-industry panel consisting only of eligible commercial banks would be too
small. The Russian stock market is too small and shallow to feed a good dataset of bank valuations.
There is a liquid market for stocks of two largest state-controlled banks. But for those banks with
their peculiar models of governance the market price of equity may be a relatively irrelevant indica-
tor of performance.

Some of the empirical papers on governance - performance correlation in Russia might be making
far-fetched conclusions from insufficient evidence, in particular with regard to financial firms. We do
not challenge an eventual connection between governance and market performance. The point this
paper tries to make is that such a connection should remain a working hypothesis until a stronger
statistical basis emerges to document it.

The rest of the text is organized as follows. Section 2 overviews relevant literature. Section 3 ad-
dresses the size of the sample and possible selection bias. Section 4 appraises the availability of
stock market data reflecting the valuation of Russian banks. Section 5 says a few words about the
peculiarity of governance at state-controlled banks. Section 6 concludes.
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Literature

Whether or not indicators of CG can predict the market price of company stock has been tested
across countries, with mixed results. In some cases the hypothesis about positive linkage between
governance (or rather, governance ratings) and market price finds sufficient statistical proof (Black
et al., 2006; Goncharov et al. 2006; Morey et al., 2009), in other cases it does not (Lehn et al., 2007)
or it does for selected governance parameters only (Bai et al., 2004; Henry, 2008; Black et al., 2012).

For an analysis of actual governance structures (ownership concentration, Board independence,
compensation and procedures, etc.) in Russian listed companies we rely on the survey performed by
Deloitte CIS Centre for Corporate Governance (Deloitte, 2012).

Interest in the connection between quality of governance and Russian firm values rose i this century
when these firms tapped international capital markets. Black undertook one of the first attempts of
a positive study of the correlation between the mechanisms of CG and market valuation of the com-
pany stock. The first seminal paper finds the correlation between CG rankings of 21 Russian firms
and the “value ratio” of actual market capitalization to potential Western market capitalization for
these firms to be striking and statistically strong (Black, 2001).

A subsequent paper broadens the sample from 21 to 99 Russian firms that are publicly floated;
extends the period to 1999-2005; uses six CG indices instead of one; introduces additional control
variables; and uses a replicable measure of value (Tobin’s Q, market/book, and market/sales) instead
of'a measure of value that depends in part on the judgment of just one investment bank. The authors
find an economically important and statistically strong correlation between governance and market
value, although it matters a great deal Zow one measures governance (Black et al., 2006).
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Staryuk applies the same conceptual framework to share prices of Russian companies traded in
exchanges on-shore and off-shore as ADR/GDR, with market capitalization as dependent variable



(Staryuk, 2008). One of explanatory variables groups relates to CG and includes Board functioning;
motivation and decision-making; internal and external audit; transparency; and investor relations. It
is found that publication of IFRS reports is a good sign and that generous dividend policy enhances
market capitalization. There is however insufficient statistical proof that internal mechanisms of CG
increase shareholder value.

Bokov and Vernikov focus specifically on Russian banks in the search for factors that investors
deem significant in making a decision whether to invest in a given firm and, if yes, at what price. The
sample contains a mix of takeover deals by foreign strategic investors and public offerings of bank
stock. Price-to-book-value of equity (P/BV) multiple is used as measurement of valuation and the
dependent variable. External investors seem to attach value to high concentration of ownership, size
of the bank, stability of the governing bodies, and involvement of well-established external auditors.
Strategic investors tend to pay higher acquisition premiums than portfolio investors. The features of
the Board of Directors such as its independence, maturity and stability appear to create less value if
any (Bokov, Vernikov, 2008).

Shvyrkov and Pastoukhova research the connection between CG and stock market valuation for
46 public companies in Russia and Kazakhstan (Standard & Poor’s, 2010). The study finds a sta-
tistically significant and practically meaningful predictive power of the historical CG scores for
medium-term financial performance and growth in market capitalization. A one-notch positive
difference on S&P’s governance scoring scale corresponded, on average, to an additional 5.2 per-
cent in annualized sales growth and 7.0 percent in annualized market cap growth over a three-year
horizon. Predictive power of governance in terms of shareholder value exceeds its perception by
financial markets. CG ratings included all those assigned by the agency and not only the public
ones.

In a study of value-based management Ivashkovskaya analyzes the key factors driving economic
profit of Russian companies. Her model suggests that for a sample of 26 Russian companies from
2002 through 2007 there was direct statistical dependence of economic profit from transparency and
disclosure scores as assigned by Standard & Poor’s (Ivashkovskaya, 2010).
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Bokov and Vernikov build a censored panel with 70 observations for 24 commercial banks, both
listed and unlisted ones, over 2007-2009. Market capitalization is replaced by P/BV multiples where
P is computed via discounted cash flows method. CG level is expressed through a self-devised index
for all firms in the sample. The econometric result is that during a financial crisis when prices fall
across the board the correlation between governance and price becomes weaker; external investors
appear unlikely to reward CG improvements with their money. This result might reflect the specific-
ity of the chosen period of observations (Bokov, Vernikov, 2011).

Black, de Carvalho and Gorga undertake a multi-country study comparing Brazil to Russia, India
and Korea. They find mixed evidence of the effects of governance on Tobin’s Q. The authors suggest
that “good” governance practices are not universal (one size mostly fits all) and depend on country
and firm characteristics, thus advocating for a flexible approach to governance, with ample room for
firm choice (Black et al., 2012).

Equity analysts from Aton brokerage apply to 111 Russian stocks a system of governance scoring
(CGY) influenced by the Standard & Poor’s GAMMA index. The governance indicator happens to
affect strongly and positively the stocks’ performance and reduce the non-financial risk of invest-
ments (Aton, 2012).
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Stepanova and Ivantsova check whether CG had an effect on stock market performance of 150 banks
from 27 European countries and report a positive connection with ownership concentration, state
ownership and Board independence (Stepanova, [vantsova, 2012).

Lastly, the members of Sberbank Investment Research categorize CG events over the past decade
for Russia’s 55 most liquid companies into 12 quantifiable corporate governance factors and then
analyze these against each company and sector’s subsequent share price performance. An abuse of
minority investors might de-rate the market price by an average of up to 50 percent in 12 months.
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Other governance factors often thought important by investors, such as changes in the Board of
Directors and management, news on privatization and the adoption of IFRS accounts, have little
impact on share price performance (Sberbank CIB, 2013).

Sample representativeness and selection bias

Statistical analysis of governance — market performance correlation requires a certain number of firms
meeting criteria such as availability of financial statements (Russian Accounting Standards and/or
IFRS) and non-financial information; possession of an S&P Corporate Governance score, GAMMA
score, S&P Transparency and Disclosure index or a similar score from an external provider; and
stock in public float in a major stock exchange in Russia or abroad.

Selection is unavoidably biased in favour of entities that make data publicly available. This condition
seems trivial, but not so in Russia. Building a database on Russian banks takes a lot of field work
(Schoors, 2000). In 2009 only 14 out of top 50 banks were disclosing all three main forms of reporting
— accounts based on Russian Accounting Standards, quarterly reports of securities issuer, and IFRS /
GAAP financial reports (Bokov, 2010). A substantial proportion of information reported by Russian
banks is available to the regulator only but not general public.

Black recognizes in his first paper on Russia that results are tentative because the sample of 21
firms is too small (Black, 2001), so his subsequent paper broadens the sample to 99 Russian firms
(Black et al., 2006). Shvyrkov and Pastoukhova research 46 companies in Russia and Kazakhstan
(Standard & Poor’s, 2010). Ivashkovskaya analyzes 26 large Russian companies [Ivashkovskaya,
2010]. Deloitte experts look at 135 corporations (Deloitte, 2012). All these are cross-industry panels.
A cross-industry panel is heterogeneous and some sectors are more heavily represented than others.
Communications, utilities and extraction sectors represent 77 percent of the sample built by (Black
et al., 2006). In the study by Deloitte, 70 percent of the sample is made up by electrical power
utilities (34 firms), industrial metals and mining (23 firms) and oil and gas producers (13 firms)
(Deloitte, 2012, p.7).

A cross-sector panel may turn in results hard to interpret because different sectors and industries
use rather distinct models of governance due to varying size, ownership concentration, regulation,
market shares, business models, etc. The sign of the result may change from one sector to another:
what works for an FMCG company or an airline may not work for a bank. A study of 4 large
emerging markets confirms that firm characteristics do matter: governance predicts market value
for nonmanufacturing (but not manufacturing) firms, small (but not large) firms, and high-growth
(but not low-growth) firms (Black et al., 2012). Not least, policy implications based on a cross-
industry panel analysis can be misguided because regulation of financial firms is rather special.
Empirical findings for a sample shifted towards mining, utility, energy etc. companies have limited
value for a bank regulator. It therefore matters whether banks are sufficiently represented in the
datasets before one can extrapolate the empirical findings to the entire Russian banking industry.
The exact composition of the dataset and its breakdown by industry are surprisingly rarely disclosed
in empirical papers. Russian banks are covered quite modestly, their number is usually a single digit
figure (Table 1). In cases where authors do not provide a breakdown of the sample the number of
banks is unlikely to be much higher anyway. Just to remind that according to CBR there were 894
active banks in Russia on July 1, 2013.

Table 1
Coverage of banks in empirical studies of corporate governance in Russia
Study Single industry or Cross-industry Number of firms in the panel of which Russian banks
Black (2001) C 21 ?2
Black, Love, Rachinsky
, ) 0
(2006) ¢ 9 )
Bokov, Vernikov (2008) S 10 10
Morey et al. (2009) C 19%* ?



Standard & Poor’s (2010b) C 46 ?

Ivashkovskaya (2010) C 26 ?
Bokov, Vernikov (2011) S 24 24
Black, de Carvalho, Gorga
e 2 ()
(2012) C 99 ?
Aton (2012) C 111
Deloitte (2012) C 135
Stepanova, Ivantsova
> ?
(2012) S 150 ?
Sberbank CIB (2013) C 55 3

* Russia only

Research seldom covers privately held unlisted firms, and that is unfair because CG improvement
often precedes a public offering of shares. Omission of companies in earlier stages of their life
cycle hides the dynamic effects of governance on company value. Bokov and Vernikov (2011) do
include unlisted banks in the sample, even if at the risk of inconsistency in the data. Their method
of obtaining valuation multiples from actual transactions involving acquisition of control by foreign
strategic investors yields data of fine quality but the number of observations is too small. The authors
identify 23 eligible transactions involving Russian banks within 2004-2008, and not all of them are
suitable for quantitative research.

Another possible bias rests in the selection of companies and banks that have been assigned an S&P
corporate governance score, GAMMA score or a similar index by a reputable external party. Each
issuer of governance ratings awards them to a limited number of Russian firms.! Self-selection of
clients takes place because normally only relatively large companies and those expecting to obtain
an acceptable CG rating request it. Commercial providers (investment banks etc.) who assign
governance scores to their own paying clients can have a conflict of interest likely to result in
upward bias. Anyhow banks with a CG score make up a very small sample. Just 2 or 3 banks had
a corporate governance score from S&P, and none had a GAMMA score. The composition of the
index (and therefore its meanings) is biased towards non-financial firms or misses banks altogether.
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The scarcity of externally-assigned governance scores prompts using transparency and disclosure
scores assigned by Standard & Poor’s — S&P T&D — as a proxy of CG quality. The provider explicitly
warns against doing that because in the study of transparency and disclosure only publicly-available
information is used, which invalidates any comparison of T&D scores with CG ratings (CGR and
GAMMA) or their interpretation as an integral indicator of governance quality [Standard & Poor’s,
2008b, p.6]. The use of T&D does not greatly expand the range of banks: only 3 banks are among
90 Russian companies awarded a T&D score.

Availability of data to assess stock market performance of banks

Authors often use as the dependent variable the market performance of company stocks (Black, 2001;
Black et al., 2006; Staryuk, 2008; Morey et al., 2009; Stepanova, Ivantsova, 2012) or a derivative
thereof, such as valuation multiples or “private benefits of control”.? It places the focus on public
companies with stocks in free float. These are scarce. Russian companies rely less on stock market
for capital financing. On average Russian public companies have 28 percent of free float (Deloitte,
2012) which might be an optimistic estimate. Out of 100 largest banks that control 89.4 percent of
total assets, 62 institutions with 84.6 percent of all assets are “OAO” (open joint-stock companies),

1. Black, Love and Rachinsky (2006) address the scarcity of CG scores from one provider as follows. They take 6 in-
dices produced by 6 agencies, convert them to a standard normal distribution to make the indices comparable, and then
put them together to produce a combined index of governance in Russian firms. This technique offers a working solution
but, in part, different indices cover different companies at different times. Standard & Poor’s study (2010) covers 46
companies in Russia and Kazakhstan with a CG score from S&P.

2. Muravyev, Berezinets and Ilina compute private benefits of control (PBC), i.e. the difference between ordinary and
preferred stock prices for a sample of dual class stock companies traded on the Russian stock exchange. The result for
PBC is stronger than for traditional measures of CG (Muravyev et al., 2012). The approach is interesting, but hardly
applicable in our case where only two Russian banks (Sberbank and Vozrozhdenie) have floated both common and pre-
ferred stock (Annex 1).
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26 are “ZAO” (closed joint-stock companies) and 12 are “OO0QO” (limited liability companies). O4O,
however, is not an equivalent of a publicly listed company. The majority of the OAOs are either
unlisted or have no free float, and sometimes have just one core owner.

As far as banks are concerned, Peresetsky argued that in the early 2000s the analysis of price
dynamics of bank shares could not underpin off-site statistical modelling and assessment of bank
stability in view of the sheer number of floating banks in Russia (Peresetsky, 2012) Since then not
much has changed. A small minority of Russia’s 900 banks are listed in stock markets in Russia or
abroad. Just 20 banks have stocks registered in the Moscow Exchange in one of the quotation lists;
of which 3 banks appear in List A in the 1* tier and one bank in the 2™ tier (see Annex 1). Listings
on foreign stock exchanges do not add much to the sample.

A sample of floating Russian banks looks comfortably representative in terms of its share of total
assets. At the same time, in terms of market liquidity there is very high concentration on just three
instruments issued by two state-controlled banks. On randomly chosen trading days (June 3, 2013
and September 30, 2013) over 80 percent of the total volume of trade in bank shares in the Moscow
Exchange were in Sherbank shares, another 19 percent or so in V7B shares, leaving less than 1
percent for all other bank issuers (see Fig.1 and Annex 1).

100
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Source: own calculation based on MICEX, http://www.micex.ru/infocenter/researches/bulletins/

Figure 1: Trading in Russian bank shares in the Moscow Exchange
(averages of two randomly chosen trading days, June 3, 2013 and September 30, 2013)
The concentration is equally high in terms of market capitalization. The combined capitalization of
the 5 banks covered in the Aton survey is USD 79.3bn, out of which USD 76.4bn or 96 percent is
Sberbank and VTB, while Nomos Bank, Vozrozhdenie and Bank Sankt-Peterburg together hold less
than 4 percent (Aton, 2012).

The stock market can thus supply statistical data to construct time series of market prices for
Sberbank and VTB but hardly any other Russian bank. There was some turnover in shares of 8 other
banks (0.28 percent of the number of trades and 0.03 percent of total volume) while others remained
completely illiquid. Domestic private and foreign-controlled banks are grossly underrepresented
(among the latter, only Rosbank / Société Générale is a public corporation). A bank stock being
included in the quotation list A1 (presumably “blue chips”) does not guarantee liquidity as the
case of Nomos Bank shares shows. Indicative quotes in the trading system and several daily trades
may reflect the activity of appointed market makers but not genuine liquidity. Missing market data
in a panel can push a scholar to recur to questionable techniques.' Importantly also, the average
performance of banking sector stocks becomes strongly driven by stock performance of Sherbank
and VTB. The sector average indicator is widely used for benchmarking. The stock performance of a
privately-owned Russian bank — e.g., Bank Sankt-Peterburg as in the study by Sberbank Investment
Research (Sberbank CIB, 2013) — is thus measured against that of two large state-controlled banks
but not that of comparable peer banks.

1. If a firm does not trade in a particular quarter, Black et al. (2006) interpolate market value of its equity based on the
prior and subsequent quarters.
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Empirical findings based on Russian stock market data should not be generalized for the entire
industry. Whether this situation is likely to change in the foreseeable future depends largely on
the prospects of the stock market. Over 2011-12 the main indicators of the Russian equity market
stagnated or went into decline, its share in the country’s GDP fell and so did the number of active
market participants (Yakovenko, 2013). One of the reasons why Russian companies and banks are
less interested in stock market scrutiny relates to the dominant ownership structure, namely high
concentration of influence and ownership' (Vernikov, 2007). Practically none of Russian banks
can be described as a public widely-held corporation; there is always one party in charge of key
decisions. Minority shareholders, including the founders of the company or its strategic investors,
are aligned with the blockholder and likely to coordinate their votes on essential issues even in the
absence of an explicit shareholder agreement. There may also be no minority shareholders at all, like
in Rosselkhozbank.

Relevance of market price for state-controlled banks

As mentioned above, stock market activity is almost entirely driven by the shares of two “national
champions” (Sherbank and VTB). The leadership of state-controlled banks in the stock market is
consistent with their market position overall. The combined market share of 35 state-controlled
banks that this author could identify is approximately 59 percent (Fig.2).> Banks from this category
held the first six positions of the national ranking assets-wise by 2013.

60%

50%

OO0 ther state-controlled
banks

40%

30%
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ECore state-owned
barics*
20% - g

1094

0% -

* Sberbank, Bank VTB and Rosselkhozbank, without subsidiaries

Source: Author’s calculations based on bank data (Vernikov, 2013);
http://rating.rbc.ru/category.shtml?banks

Figure 2: Market share of state-controlled banks
(percent of total banking assets at year end)
There is a wide gap between Sberbank and VTB, on the one hand, and the rest of the public Russian
banks, on the other. These institutions are systemically important and by far “too big to fail”. The
level of sovereign support to them is factored into their credit ratings. Only state-controlled banks in
Russia have investment-grade credit ratings from Moody’s and Standard & Poor’s, whereas none of
the privately-held banks has such a rating. As a result the state-controlled banks have the lowest cost
of funding that creates a huge competitive edge over all other market participants. Size also matters

1. 91 percent of all Russian public companies surveyed by Deloitte had at least one block holding exceeding 25 percent,
and 60 percent of the companies in the sample had a single ultimate majority shareholder. The average size of the largest
block holding is 50 percent (Deloitte, 2012b).

2. By recognizing state ownership only on stakes owned by a federal executive body the official statistics understates
the amount of property under state control. CBR reports for state-controlled banks a market share of 50.4 percent by the
end of 2012 (CBR, 2013), which is 8.4 percentage points lower than the figure resulting from my alternative method of
identifying state-controlled banks (Vernikov, 2013). That method embraces some additional types of banks, e.g. those
controlled by state-owned industrial companies. Recalculation was caused by superficial formal disclosure of owner-
ship form and structure, in particular with regard to public property (Vernikov, 2012). According to official disclosure of
Sberbank, only 0.029 percent of its equity belongs to the state, whereas the correct figure should be 52.32 percent if we
count the stake of the Central Bank of Russia.
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for CG because only a large enough entity can afford fully-fledged mechanisms of CG. This has an
effect on market valuation.

Another factor potentially affecting stock market valuation is financial efficiency. Despite the fact
that in Russia state-controlled banks pursue both financial and non-financial objectives, they /ead
in terms of most commonly used indicators of financial performance (Annex 2). That contradicts
theoretical literature on state ownership and economics of transition that believe state-owned banks
to lag behind in terms of efficiency. Karas, Schoors and Weill were among the first to identify this
phenomenon (Karas et al., 2010) that requires interpretation and additional research. Before we
fully understand the reasons behind this anomaly, financial performance — and therefore market
performance — of core state-controlled might be incomparable in a direct fashion with that of
ordinary commercial banks that perform a traditional set of functions. The governance model of the
main state-controlled banks is geared towards a different range of stakeholders and their relative
weight. In line with the “development theory” of government banking, government participation in
the equity of banks is meant to offset the weakness of domestic private capital and its unwillingness
to finance infrastructural or industrial projects. At the same time governments employ public sector
banks to promote a political agenda (La Porta et al., 2002). Russia’s state-controlled banks can
execute non-commercial functions on behalf of the authorities, e.g. support liquidity levels in the
national economy and stabilize output during cyclical downturns (Fungacova, Weill, 2012) or
spearhead outward expansion of the Russian state capital in pursuit of foreign policy goals. These
banks play a special role in the economy and make up a separate tier of the Russian banking system
(Vernikov, 2013); they combine regular banking activity with policy lending. Apart from standard
loans the balance sheets of Russia’s three “national champions” contain a sizeable proportion of
politically motivated assets, such as shares of “strategically-important” companies, subsidized
loans to certain categories of borrowers or loans subscribed under targeted government programs,
investments in high-profile infrastructural and entertainment projects and real estate. In view of the
above-mentioned reasons, the performance of core state-controlled banks cannot be reduced to the
dynamics of financial indicators or share price.
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One can nevertheless spot a significant difference in the stock performance of two leading Russian
banks (Annex 3). Whether the misalignment is driven by factors related to the governance model of
Sberbank and VTB could become the subject of a multiple case study.

Conclusion

Conventional wisdom and theoretical literature predicta positive connection between CG and company
valuation, and some authors claim to have proven this effect for large emerging market countries
including Russia. In these papers panel regressions tend to be run on relatively small samples. With
few exceptions, those are cross-industry panels that mingle financial firms with resource companies,
utilities, etc. But firm characteristics matter for the optimal model of governance (Black ef al., 2012).
From a bank regulator’s perspective the results obtained from a heterogeneous panel are essentially
useless due to the specificity of financial firms whereas evidence from empirical studies driven by
oil & gas companies and utilities has limited relevance. A single-industry panel, however, may be
unfeasible due to the scarcity of eligible firms. The selection of Russian commercial banks would
be biased in favor of large publicly listed entities and those with an externally assigned governance
score.

A study of the impact of something on market prices might require those market prices, in the first
place. Only 20 or so banks have their shares registered on the Moscow Exchange and maintain a
nominal presence in the organized segment of the stock market; for some of them there can be no
transactions at all during a randomly chosen trading day. Market valuation becomes an abstract
concept in the absence of a liquid market for the given instrument. Over 90 percent of all trading
in bank shares relates to those of Sherbank and VTB. Russia’s stock market can therefore supply
sufficient statistical material for an empirical study involving those two large state-controlled banks,
but results do not necessarily apply to the entire banking industry.
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For the two state-controlled banks the appropriateness of market price as the sole comprehensive
indicator of performance can be challenged on principle. Unlike the shareholders of privately owned
banks that maximize share price, the main stakeholders of state-controlled banks might expect a
different set of outputs and thus assess bank performance differently. “National champions™ play a
special role in the banking system and the economy and pursue a combination of financial and non-
financial goals. This consideration may cast doubt on the results from the analysis of a banking panel
across several countries, as in other countries the featured banks are likely to have a different form
of ownership than in Russia.

This paper implies that governance is relevant for market performance although the effect is hard to
document in an emerging market like Russia and especially across firms in the same industry. We do
not try challenging some author’s regression model by another model as there may be little to model
in general. Perhaps time has yet to come for this research. The situation might change if and when
a greater number of Russian commercial banks get listed, although such a prospect appears rather
remote. In the meantime the unreliability of the response variable compromises the computations
of governance impact on market valuation. The case of Russian banks reveals a critical scarcity
of stock market data, something that even advanced statistical techniques cannot deal with unless
one starts making bold assumptions or interpolating data. Positive bias in the process of proving
the importance of governance for equity price might stem from the fact that a large proportion of
scholarly papers are actually sponsored by consultancies, brokerages, rating agencies, audit firms,

business associations and alike actors many of whom happen to offer [paid] services in the area of
CG.

These deliberations might bear relevance for other economies that share institutional characteristics
such as high ownership concentration, shallowness of the stock market, and substantial role of state-
controlled firms.
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Annexes

Annex 1

Vernikov A. The impact of state-controlled banks on the Russian banking sector, Eurasian Geography
and Economics, 2012, 53(2), pp. 250-266.

Table 2
Russian bank shares registered in the Moscow Exchange
(trading results on two randomly chosen days, June 3, 2013 and September 30, 2013)
Listing Issuing bank name Stock V?{ltlj%oriirr?fﬁg, Number of trades
type* type**
03.06.13 30.09.13 Avrg 03.06.13 30.09.13 Avrg
Al Sberbank C 10,112.0 6,942.5 8,527.3 76,498 34,867 55,683
Al VTB C 3,077.2 1,351.1 22142 41,708 16,504 29,106
Al Sberbank P 1,221.7 586.6 904.2 14,610 5,936 10,273
Al Nomos Bank C 0 8.2 4.1 0 10 5
Al Vozrozhdenie C 04 0.5 0.5 96 149 123
B Bank S.-Peterburg C 1.3 4.1 2.7 219 197 208
B Rosbank C 0.0 0.0 0.0 31 7 19
\'% Mosoblbank C 3.1 0.7 1.9 9 11 10
\'% Vozrozhdenie P 0.0 0.0 0.0 4 7
\'% Bank Moskvy C 0.0 0.0 0.0 5 5
\'% Uralsib C 0.0 0.0 0.0 5 12 9
\' RegBR C 0.0 0.0 0.0 3 1 2
\'% Kuznetsky C 0 0.0 0.0 0 2 1
\'% Yaroslavich C 0.0 0 0.0 2 0 1
\' KIT Finance C 0 0 0 0 0 0
\% Avangard C 0 0 0 0 0 0
v Primorye C 0 0 0 0 0 0
\% Tavricheskiy C 0 0 0 0 0 0
A% TransKreditBank C 0 0 0 0 0 0
\% Petrokommerts — 1 C 0 0 0 0 0 0
\ Petrokommerts — 2 C 0 0 0 0 0 0
A% Petrokommerts — 3 C 0 0 0 0 0 0
\% Petrokommerts — 4 C 0 0 0 0 0 0
\% Petrokommerts — 5 C 0 0 0 0 0 0
A% Petrokommerts — 6 C 0 0 0 0 0 0
\% Alor Bank C 0 0 0 0 0 0
\Y Promsvyazbank C 0 0 0 0 0 0
Total 14,416 8,894 11,655 133,190 57,709 95,450
* Al — List A, first level; B — List B; V — non-listed security. ** - C — common stock; P — preferred stock.
*** _ “0” means no trading, “0.0” means daily amount of trading lesser than RUB 100,000.
Source: MICEX, http://rts.micex.ru/al600 ; http://www.micex.ru/infocenter/researches/bulleting
Annex 2
Table 3

Financial performance of Russian banks

Return on assets (ROA)

Return on equity (ROE)

2009

2010

2011

2012

2009

2010

2011 2012
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All banks 0.7 1.9 24 2.3 49 12.5 17.6 18.2

State-controlled banks* 0.7 24 2.8 2.5 43 14.8 20.6 20.1

Foreign-controlled banks 1.1 2.1 24 2.5 8.3 14.5 17.4 18.8

Large private banks 0.4 1.1 1.7 1.9 32 8.4 14.2 16.0

Small and IIledll]IIl-S'lZGd banks, Moscow 12 1.4 15 15 59 6.7 3.0 85
region

Small and medium-sized banks, other 1.1 15 | 17 1.7 6.2 98 | 104 10.7
regions

* CBR definition of state-controlled banks; embraces banks directly controlled by the government and/or “state

corporations”

Sources: CBR, 2011, p.25-26; CBR, 2013, p. 32-33.
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Abstract

Key issues of government policy include providing of affordable housing, identifying the main
drivers of mortgage borrowing and performance of mortgage loans. Therefore the understanding
of the mortgage borrowing problems, developing optimal credit contracts and effective risk man-

agement systems, especially on the residential mortgage market, are becoming crucial.

The paper presents the demand-supply model for the Russian residential mortgage market. It was
estimated on the aggregated data for the period 2008-2012 and corrects for the autocorrelation and
the endogeneity problems. The lagged decision-making process of borrower’s application causes
serial correlation of errors. Endogeneity is generated by simultaneity in borrower’s and credit

organization’s decisions and its affection on demand and supply factors.
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The study overviews current approaches in the mortgage literature to model credit demand and
supply. Many papers are aimed to estimate the demand and supply functions for housing service,
but not on the mortgages. Then Vector autoregression (VAR) approach was applied to estimate dy-
namic demand and supply model for the mortgage market and control for possible endogeneity in
demand and supply factors. It helps to understand which supply and demand factors influence the
client decision to participate in the mortgage debt market, how price on this market is determined,
and to predict the demand for a mortgage loan of a particular credit organization. To relay on ob-
tained results, the set of different tests were performed for each VAR model specification like the
Lagrange multiplier test, tests for normality of residuals (the Jarque-Bera test, the Skewness and
the Kurtosis tests) and stability of estimates.

Obtained results provide original insights into the determinants of borrowing process on the Rus-
sian residential mortgage market and allow predicting the probability of application for mortgage.
Robust estimates of demand function evidenced that decision on application for mortgage loan is
lagged. It means that the probability of application depends both on the current macroeconomic
situation and its dynamics in previous time periods. In long run mortgage demand correlates posi-
tively with supply shocks and consumers’ income and negatively with both prices of mortgage
and property.
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Introduction

Key issues of government policy include providing of affordable housing, identifying the main driv-
ers of mortgage borrowing and performance of mortgage loans. Therefore the understanding of the
mortgage borrowing problems, developing optimal credit contracts and effective risk management
systems, especially on the residential mortgage market, are becoming crucial.

The initial step of mortgage-borrowing process is an application of borrower to a particular credit
organization. A potential borrower realizes the necessity of borrowing, chooses a credit organization
and a credit program that reflects her/his preferences, fills an application form with demographic
and financial characteristics. The probability of application measures the demand on the mortgage
market. Econometric estimation of this model is faced with inconsistency driven by serial autocor-
relation and endogeneity.

The lagged decision-making process of borrower’s application causes serial correlation of errors.
Endogeneity is generated by simultaneity in borrower’s and credit organization’s decisions and its
affection on demand and supply factors. This research is aimed to avoid these challenges and to
consistently estimate the demand on the Russian residential mortgage market. It helps to understand
which supply and demand factors influence the client decision to participate in the mortgage debt
market, how price on this market is determined, and to predict the demand for a mortgage loan of a
particular credit organization.

The rest of the paper is divided into four sections. It starts with the brief literature review. The second
section describes our methodology and data, which are used to obtain consistent estimates of the
demand for mortgage loans. The third and fourth sections discuss the results and robustness check.
The final section concludes.
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Literature review

The classical dynamic economic model that describes cyclical supply and demand in a market, where
the amount produced must be chosen before prices are observed, is known as the cobweb model or

cobweb theory. It was firstly introduced by Tinbergen (1930) and the cobweb theory proved by Eze-
kiel (1938).

The functions of demand and supply on the mortgage market are:

v =a-bP (1)

YS =—c+dP, @)

where

t — the time period,

Y,” — the function of demand at the time period ¢,
Y,® — the function of supply at the time period ¢,
P, — prices for the mortgage at the time period ¢,

P _,— prices for the mortgage at the time period #-1,

a,b,c,d — constant coefficients.
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The supply on the mortgage market could be measured by different variables, for example, the
numbers of mortgages and mortgage volume, which are offered to clients by credit organizations. In
the same way, the number of applications for mortgage, the mortgage approval or denial rate, could
characterize the demand on this market. When|b [~/ d |,b # 0,d # 0, it can be shown that long-run
market price moves to the market equilibrium.

Recent developments in macroeconomic and microeconomic theories stimulated the interest to
study the demand and supply of household credit. Crook (2006) reviewed and compared results of
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studies that had examined the credit demand and supply across the countries. Studies which were
aimed to explain inter-household differences in demand and the characteristics of the households
that are most likely to be credit constrained showed considerable variation in the determinants of
demand and in marginal effects within the countries as well as between them. Most of them have
been published for Italy and the US markets.

Some papers on aggregated supply and demand on mortgage market, for example (Goetzmann et
al., 2012; Xu, Zhang, 2012), take into account not only pricing factors, but other supply factors
(loan-to-income ratio and loan-to-value ratio of issued loans) and demand factors (income per
capita, unemployment rate, education rate, rate of retired residents) in order to control time and
space variation.

Goetzmann et al. (2012) showed that demand (the number of mortgage applications and volume)
should be included in supply equation (the mortgage approval rate) and vice versa to obtain effi-
cient estimates. The approval rate was measured by both the percentage of loans and the percent-
age of applications that had been approved. In addition, they empirically found that both subprime
borrowers and lenders considered past housing returns as a factor in a home purchase process and
underwriting — perhaps extrapolating the recent past as a forecast of future home values.

Xu and Zhang (2012) analyzed the demand for nonlocal mortgages. They had shown that such
demand factors as the share of out-of-state nonlocal mortgages issued should be modeled as en-
dogenous because of their dependence on the supply (the denial mortgage rate). This paper pro-
vides evidence that the demand for nonlocal mortgages is higher in the neighborhoods where lo-
cal banks tend more likely to deny mortgage applications, suggesting that borrowers of nonlocal
mortgages are less creditworthy.

Magri (2002, 2007) found the statistical significance of households’ socio-demographic character-
istics such as age, current and future households’ income, self-employment, education, residence
in the demand for a loan in Italy. For example, the uncertainty of income reduces the demand for
loans, except-self-employed workers, who are nevertheless subject to very rigid evaluation by
lenders. Another evidence is that age plays a very important role, essentially in the demand side.

Cauley and Pavlov (2002) studied the demand function in housing market. Using the Los Angeles
single-family dwellings data for 1985 - 1997, they founded strong evidence of lagged decision-
making in house-buying process and necessity of using lagged explanatory variables to predict the
demand response to demand shocks. The asymmetric response of real estate markets to positive
and negative demand shocks could be partly explained by the option value of the owner’s interest.

The causal relationships in the American housing market were studied by Clayton et al. (2010).
The structure of causality in price-volume process in housing market was modeled by vector
autoregression model (VAR) and tested by Granger test. It was shown that endogenous variables
— home price and trading volume should be modeled jointly by system of dynamic simultaneous
equations. Both variables are affected by the labor market conditions, the mortgage and stock
markets, and the effects differ across the markets. Authors find empirical evidence that home
prices Granger cause trading volume, but decreasing of price reduces trading volume, and price
increases have no effect. Moreover, trading volume also Granger causes home prices, but only in
markets with inelastic supply.

Empirical studies of Russian mortgage market are limited mostly due to the lack of statistics.
Polterovich and Starkov (2007) discussed strategies of developing the mortgage market in Russia
and presented the model calculations for the strategy of creating mass mortgage in Russia, based
on the transplantation of modified construction and bank savings.

There is extensive literature on the demand and supply for housing service, but not on the mort-
gages. In this paper we follow VAR approach to estimate dynamic demand and supply model for
the mortgage market and control for possible endogeneity in demand and supply factors.



Methodology and Data

To estimate demand on the mortgage market, the following structural model was used:

{D:fl(S,Df), 3)
S =1,(D,S,).

where
D — demand function,

S — supply function,
D, — demand factors,

S, —supply factors.

The data set contains monthly aggregated regional data of the Agency of Home Mortgage Lending
(AHML) branch performance, regional mortgage market characteristics and regional macroeco-
nomic variables for 01/08/2008 — 31/08/2012. The data on mortgage market and macroeconomic
variables is publicly available. The data on the AHML regional branch performance provided by
itself and cannot be disclosed.

The AHML is state-owned provider of government-insured loans, which helps to implement govern-
ment housing policy and to support mortgage lending in Russia. It uses two-level system of lending.
On the first stage banks and non-credit organizations provide mortgage loans to households accord-
ing to the common AHML standards. The second step is refinancing (redemption) of mortgage re-
ceivables by the AHML. The AHML develops special mortgage programs and refinances risks from
its regional branches and commercial banks, which operate such programs. The list of programs
contains “Young researchers”, “Young teachers”, “Mortgage for Soldiers”, “Mothers’ capital” and
the other social and subprime programs. All of them have relatively high risk that is secured by the
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= T government.
Q § The description of variables and summary statistics are presented in Table 1.
LT 5
< ﬂ Table 1
T x Summary statistics
S w Variables Description Mean Std. Dev. Min Max
e- % prob The amount of applications to AHML divided by the - - - -

< amount of households in the region
E zZ mean [TV Average Loan-to-value ratio (LTV) in the region, % 58.24 3.40 479 64.9
AT median_maturity Median maturity for mortgage in the region, in months 201.64 12.7 173 2222
L & median_rate Median contract rate for mortgage in the region, % 13.1 0.82 12 14,3
an é mean DTI Average Debt-to-income ratio (DTT) in the region, % 34.81 0.7 33.44 36.68
~ @) lodging_coef in_years | Housing price to income ratio, years 3.48 0.68 2.57 4.65

mortgage amount Total amount of issued mortgages in the region 57 528.
l& & 1 fissued in th i 896 28.89 134 2112
emand on the mortgage market D is represente e function for the probability of applica-

0'8 D d on th rtgag ket D P ted by the function for the probability of appl
o L tion, which is calculated as number of applications in month ¢ divided by the amount of households.
E o Amount of issued mortgages characterizes supply S on this market. The other variables can be di-
O< vided into two groups: demand-side factors D, that characterize consumer’s willingness to borrow,

[a'ed anda su -S1a€ 1actors at cnaracterize bank S willingness to 1end.
X d supply-side factors 5, that characterize bank’s willingness to lend

S A

9 D, = (mean _DTI,lodging coef i _ years) 4

S, = (mean _ LTV ,median _rate, median _maturity) ®))

It is essential to take into account that variables have time dimension ¢, in this paper we adopt a vec-
tor autoregressive model (VAR) (4) for the system of dynamic simultaneous equations for demand
and supply (3).



Y =ay+aY, +a,Y ,+..+aY +bX,  +bX, ,+..+b X, +e ,s=1..,n
Ee, |Y .Y ,,.)=0, (6)
Ele’e’" =2, E[e’e"' =0 if s #7

where

t=1,.,T,T —the set of time moments,
Y, =(¥',...,Y,")— the vector of dependent variables at time ¢,

Y _,..Y,_,—lagged values of dependent variables,

m — a maximum lag of dependent variables,
a,,a,,...,a, — constant coefficients,

e, =(e,...,e") — vector of error terms.

X ,— the vector of independent variables at time ¢,

X, 15X, ,—lagged values of independent variables,

k —a maximum lag of independent variables,

b, ,...,b,— constant coefficients.

If the variables are non-stationary and are cointegrated in the same order, the correct method to es-
timate the VAR model is the VAR in first-differences with the addition of a vector of cointegrating
residuals, which is called Vector Error Correction Model (VECM). The proper specification, con-
sidering possible non-stationarity and cointegration, will be tested by Johansen approach (Johansen,
1988).
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Stability of VAR estimates requires that the moduli of the eigenvalues of the dynamic matrix to lie
within the unit circle. As there is more than one lag in the VAR, it is likely that complex eigenvalues,
leading to cycles, will be encountered.

The supply-demand relationship on the mortgage market and its determinants sometimes are am-
biguous and there is ongoing debate in this area. To test causal relationship the Granger causality
test was conducted. It allows determination whether one time series is useful in forecasting another
(Granger, 1969).

Suppose we have the vector autoregressive model (VAR):
Y =ay+aY, +a,Y ,+..+aY  +bX,  +bX, ,+..+b X, +e ,s=1..,n
Ee |7, .Y, 5,.)=0 (7

Ele’e’ =2, E[e’e"'|=0if s # 7

where
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t=1..,T,T —the set of time moments,
Y, — the vector of dependent variable at time ¢,

Y ,,..Y_,—lagged values of dependent variable,

m—a maximum lag of ¥,
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a,,a,,...,a, — constant coefficients,

e, — the vector of error terms.

To test the null hypothesis that X does not Granger cause Y, we add in (7) lagged values of X.

Y =a,+aY +a,Y ,+..+a,Y  +bX _ +bX, ,+..+b X, , +e, ®)

where
X,— the vector of independent variable at time ¢,

X, > X,_,—lagged values of X,

t

k—lag of X,

b,,...,b,— constant coefficients.

In regression (8) we remain all the lagged values of X that are individually significant. If the F-test
shows that lagged X collectively add explanatory power to the regression, then the null hypothesis
that X does not Granger cause Y is not rejected.

In addition, the Granger causality test allows determining endogenous variables, which leads to in-
consistent estimates of parameters in (3). In case of a functional relationship:

Y = f(X) 9)

if ¥ Granger cause X is accepted, it means that X is endogenous variable in the equation (9) and is
needed to be instrumented.

Results

On the first step endogenous and exogenous variables from supply S, and demand D, factors were
determined. The results of the Granger causality test are presented in Tables 2 and 3.

Table 2
p-value for Tests of Granger Causality Based on VAR (supply factors S )
Dependent Variable Probability of application Mean LTV Median rate Median maturity all
Probability of application - 0.039 0.495 0.071 0.010
Mean LTV 0.849 - 0.004 0.138 0.017
Median rate 0.849 0.675 - 0.094 0.186
Median maturity 0.146 0.450 0.421 - 0.352

All supply factors do Granger cause the probability of application (p-value=0.010). The probability
of application is statistically insignificant in specifications for all supply variables such as mean
LTV, median rate and median maturity. The last result indicates that supply factors have to be exog-
enous in the model (3) for demand equation. In addition, this finding supports that supply factors can
be used as instruments for demand estimation. In other words, covariance between supply factors
and error term in the demand equation equals to zero.

From the demand side, mean DTI has to be exogenous in the model (3) for supply equation, while
lodging coefficient in years — endogenous. It is confirmed by results of the Granger-Causality tests in
Table 3.

Table 3
p—value for Tests of Granger-Causality Based on VAR (demand factors D ; )
Dependent Variable Probability of application Mean DTI Lodging coefficient in years all
Probability of application - 0.004 0.072 0.001




DMean DTI 0.362 - 0.489 0.257
DLodging coefficient in years 0.000 0.001 - 0.000
Note: D — the first-difference.

Based on the above-mentioned results, the econometric model for demand is the following:
{ D, = fi(D_,..D,_,,D,...D" D" ,S%)

end end end 4 4
D% = f,(D, s D,y DS, DS DY SE )

(10)

fit—m>

where

D— demand on the mortgage market (the probability of application),
Dj.”d — endogenous demand factors (first difference of lodging coefficient in years),
D} — exogenous demand factors (first difference of mean DTI),

S —exogenous supply factors (mean LTV, median rate and first difference of median maturity),
m — a maximum lag of dependent variables.

Mean DTI, mean LTV, median rate and median maturity are the instruments for demand function
because they are exogenous, according to the results of the Granger causality tests. However, de-
mand is the function not only from demand factors, but from the supply ones too, which can be
endogenous in the model (3). It is confirmed by results of the Granger causality tests in the Table 4.
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Table 4
p—value for Tests of Granger Causality Based on VAR (supply S')
Dependent Variable Probability of application DLn mortgage DLodging coefficient in all
amount years
2 5 Probability of application - 0276 0.037 0.132
U x DLn mortgage amount 0.164 - 0.000 0.000
T 5 DLodging coefficient in years 0.001 0.441 - 0.006
< wn Note: D — the first-difference.
Ll
L The first difference of lodging coefficient in years does Granger cause the first difference of the natu-
~ 8 ral logarithm of mortgage amount. It means that supply influences the endogenous demand factor.
S = This finding proves that supply is endogenous. The extended econometric model for demand should
L <ZE be the following:
Ao end end z z
£ i D, = f(D_,...D_,,D ... DY S, s S L DY ST L)
end end end & &
m |<_E D7V = f,(D s D, DY DY S, s S DY ST (11)
end end & &
< % S, =fi(D s D, DY, DY LS, s S DY S ST)
= a
< To check the stability of coefficients we follow Cauley and Pavlov (2002) and include lagged exog-
O 8 enous variables considering decision-making process on application as lagged. Thus, the model is
C:) L the following:
O end end & & & &
o z(, D, = f,(D, s D, DY s DY S, s S Dy e Dy 5 S50 S50 4)
end end end 4 z z 4
(:2 < D = (D, s Dy s Doy DS, Sy DY DY St 0 S ) (12)
end end & & -4 &
5 S, = f5(D, s D,y DY, DS, e Sy DY e DY S5 s ST )
O

Estimated parameters of demand in models (10)—(12) are presented in columns (1)—(3) in Table 5,
correspondingly. Standard errors of parameters are in parenthesis.

In all model specifications for the demand equation estimated coefficients remain the signs and sta-
tistical significance, but the third model has also significant coefficients behind lagged exogenous
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variables. However, in terms of adjusted R* and log likelihood, the model specification, which in-
cludes endogenous supply and lagged independent variables, fits data better. The demand on the
residential Russian mortgage market is mostly determined by the demand in the previous period of
time, the demand factors and the supply. From the demand side, the lagged probability of application
(with lags equals to one and two) and Dlodging _coef _in_years , are highly statistically significant.
Significant coefficients are also behind such exogenous variables as mean maturity (and its first lag)
and mean LTV. These findings provide evidence for a lagged borrowing decision process and follow
the results of Cauley and Pavlov (2002). Thus, a potential borrower makes a time lagged decision,
which is based not on the macroeconomic situation in the current time period, but on its dynamics
in previous periods.

Interpretation of signs of significant coefficients is strictly intuitive. Probability of application posi-
tively correlated with income (negative sign behind lodging coefficient and DTI ratio), negatively
correlated with flat value (negative signs behind lodging coefficient and positive ones behind LTV),
positively linked with extension of maturity and not affected by interest rate (the last two points
jointly were revealed in numerous papers dedicated to analysis of credit constrained borrowers’
demand for mortgage).

More clear interpretation of estimated VAR parameters can be shown by impulse response (IRF)
and dynamic multiplier (DMF) functions for endogenous and exogenous variables respectively.
With IRF and DMF it is possible to measure dynamic effects of change in endogenous variables,
as well as the effects of change in endogenous variables by shocks in exogenous ones through the
other endogenous variables. Thus, Fig.1 shows dynamic responses of mortgage demand to shocks in
exogenous variables through DMF. Fig.2 demonstrates responses of demand to shocks in endogenous
variables using orthogonal IRF.

Interpreting all the responses is similar to interpretation of coefficient signs, except for changes in
rate. Thus, increase of mean DTI by one standard error gains the highest response of demand (up

to a half of standard error of demand in each period, o, =3 .3). Along with negative response
of demand to shock of lodging coefficient it gives strong evidence of positive correlation between
demand and consumers’ income. Supply shocks positively impact the demand which corresponds
with the equilibrium theory.

Median rate variable has no significant influence on demand change directly. However, it influences
the supply and as a consequence, the demand for mortgages. Long-run dynamics of demand change
by shock of rate shows negative impact of rate increase on demand for mortgage. Along with negative
response to shock of DTT and positive response to shock of maturity it gives evidence of negative
correlation between demand and price-of-mortgage indicators. Positive responses of demand for
mortgage to a shock of LTV reflect negative correlation between demand and price of property.

Table 5
Estimated parameters for the probability of application equation

Model (1) Model (2) Model (3)

prob, 0.754" 0.754" 0.488"

(0.153) (0.162) (0.144)

prob,, 0.104 0.034 0.336"

(0.166) 0.177) (0.153)

prob, - - 0.085

(0.144)

prob,, 0.013 0.018 0.048
(0.132) (0.127) (0.115)

Dlodging coef in_years | 31.223 45.984 —27.681
(38.104) (39.026) (33.734)

Dlodging_coef in_years , -57.841" -103.802"" —74.464
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Model (1) Model (2) Model (3)
(31.660) (38.703) (39.282)
Dlodging_coef in_years - - 58.698
(42.227)
Dlodging_coef _in_years , -36.060 —11.087 —58.153"
(35.949) (37.202) (33.305)
Dmean_dti -9.183 -5.966 —7.984
(7.696) (7.859) (6.449)
Dmean_dti - - —19.352""
(6.341)
mean_ltv 1.826 1.321 4.056™
(1.530) (1.543) (1.439)
mean_ltv, | - - —2.097
(1.891)
mean_ltv, , — - —0.452
(1.517)
median_rate —8.181 —8.274 8.529
(5.917) (5.780) (6.893)
Dmedian_maturity 1.195 0.773 1.388"
(0.944) (0.975) (0.720)
Dmedian_maturity, | - - 1.479™
(0.698)
DIn_ma,_ - -13.390 0.373
(7.376) (7.632)
Dln_ma - ~10.741 23.400""
(6.933) (7.265)
DIn_ma,, - - 15.524™
(5.894)
Dln_ma,, - —0.578 —8.527
(5.201) (5.451)
Constant 3.875 37.191 -398.091™
(65.650) (65.911) (132.815)
Log likelihood —194.629 —192.772 —174.245
Adjusted R? 0.615 0.646 0.845
Note:"p < 0.1, " p<0.05 " p<0.01]
o] Responses (o a Shock in Mean DTI Responses {0  Shock in Median Maturity
—  —
] Responses (o  Shock in Mean LTV Responses (o a Shock in Median Rate
NS T

Fig.1. Responses of demand to shocks in endogenous variables
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Responses to a Shock in Lodging Coefficient Responses to a Shock in a Supply

Fig.2. Responses of demand to shocks in exogenous variables

Robustness Checks

To relay on obtained results, the set of different tests were performed for each VAR model
specification. Based on the statistical significance of lagged variables in the Wald test, variables
with corresponding lags were used. Observation of all the VAR models revealed the absence of
autocorrelation in error terms, the normal distribution of error terms, and the absence of unit roots.
To this purpose the Lagrange multiplier test, the Jarque-Bera test, and the test of VAR estimates for
stability condition were performed correspondingly. The results of these tests applied to the three
specifications of application probability model are presented in Table 6-7.

Table 6
p-value for Tests of the Lagrange Multiplier Based on VAR models
lag Model (1) Model (2) Model (3)
1 0.45668 0.22008 0.33127
2 0.38255 0.51196 0.87268
Table 7
p-value for Tests of the Jarque-Bera, the Skewness test,
and the Kurtosis test Based on VAR models
Test Model (1) Model (2) Model (3)
the Jarque-Bera test 0.29198 0.47653 0.46312
the Skewness test 0.27432 0.28061 0.27436
the Kurtosis test 0.32865 0.63413 0.62144

In addition, for all specifications of application probability model all the eigenvalues lie inside the
unit circle, which is reported in Table 8. It means the absence of unit roots and that VAR models
satisfy stability condition.

KOPMNOPATUBHbIE PUHAHCDI
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Table 8
Test for the unit roots on VAR for the Probability of Application
Model (1) Model (2) Model (3)

Eigenvalue Modulus Eigenvalue Modulus Eigenvalue Modulus
0.4703276 0.73423611 | 0.871958 | 0.8962194 0.896219 | 0.964999 0.964999
04703276 | —0.73423611 | 0.871958 | 0.3845592 0.7185519i | 0.814986 | —0.942299 0.942299

—0.8580232 0.858023 | 0.3845592 —0.71855191 | 0.814986 | 0.4287639 0.80291i 0.910022
—0.617194 0.4774606i | 0.780319 | —0.5251282 0.5179861i 0.73761 | 0.4287639 | —0.80291i 0.910022
—0.617194 | -0.4774606i | 0.780319 | -0.5251282 | -0.5179861i | 0.73761 | 0.6912427 0.39293i 0.795124
0.4804812 0.47655771 | 0.676734 | —0.6721792 0.672179 | 0.6912427 | -0.39293i 0.795124
0.4804812 | —0.4765577i | 0.676734 | 0.6158586 0.13350751 | 0.630164 | —0.341006 0.52124i 0.622864
0.07134631 0.5604926i | 0.565015 | 0.6158586 —0.1335075i | 0.630164 | —0.341006 | -0.52124i 0.622864
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0.07134631 | —0.56049261 | 0.565015 | 0.09614097 0.56658911 0.574688 | —0.408289 0.408289
—0.3016162 0.47015631 | 0.558587 | 0.09614097 —0.5665891i | 0.574688 | 0.3808256 0.380826
—0.3016162 | —0.47015631 | 0.558587 | —0.04656162 0.1857423i 0.191489 | 0.0259851 0.36049i 0.361428

0.5292138 0.529214 | —0.04656162 | —0.1857423i | 0.191489 | 0.0259851 | —0.36049i 0.361428

The Johansen test for cointegration gives the evidence of no cointegration among the dependent
variables, so the VAR in form of (9) is consistent and there is no necessity of VECM estimation.

Conclusion

This paper provides original insights into the determinants of borrowing process on the Russian
residential mortgage market. Using monthly aggregated regional mortgage data for 2008-2012, we
estimate the dynamic demand-supply model that allows predicting the probability of application. It
controls possible endogeneity of demand and supply factors and autocorrelation in error disturbance
process. Firstly, the results show that all supply side and demand side variables Granger cause the
probability of application. Secondly, we empirically established that borrowing decision process is
lagged. In other words, the probability of application depends both on the current macroeconomic
situation and its dynamics in previous time periods. In long run mortgage demand correlates
positively with supply shocks and consumers’ income and negatively with both prices of mortgage
and property. The further research may reveal how different demographic variables such as gender,
age, education level, unemployment rate and etc. may affect demand and supply on the mortgage
market. However, for this purpose micro-level or cross-regional aggregated data is required.
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OLEHKA BJIMAHMS KPOCC-JIMCTHUHI'A
HA PBIHOYHVYIO CTOMMOCTDH POCCUUCKNX KOMITAHNUN

Asopcras A.B.!

Cratbs NOCBALICHA UCCIICAOBAHUIO BJIMUSHUA KPOCC-JIMCTHUHTIA, BBIITYCKA JACIIO3UTAPHBIX PACIIHCOK,

Ha PBIHOYHYIO CTOUMMOCTb POCCUMCKUX KOMITAHHM.

Bo BBoAHO yacTH CTaTby MPUBEACHA CTATUCTHKA MO ACHCTBYIOIIUM BBIITyCKaM JEMO3UTAPHBIX pac-
MACOK, KOTOPBIE OBUTA OCYIIECTBICHBI POCCUHCKIUMHU KOMIIAaHUsAMH B Tiepuof ¢ 1995 mo 2012 rox.
KonnuecTBo BBITYCKOB BApbUPYETCS 3HAYUTENHHO, MakcuMyM HaOmonaetcs B 2008 roxy. Hanbonee
pacnpoCTpaHEeHHBIHN TUII IETTO3UTAPHBIX PACIIMCOK POCCUICKUX KOMITAHUHN — CTIOHCUPYEMBbIE, KOTaa

KOMIIaHHA CaMa MHUIUUPYCT BLIITYCK.

B crarpe npuBoauTcs KpaTkuit 0030p HECKOJIIBKUX UCCIEIOBAHUN 110 BIUSHUIO KPOCC-IUCTUHIA Ha
PBIHOYHYIO CTOMMOCTbH KOMNaHui. MccnenoBaHus 3aTparuBaroT pa3jindHble MEPHOABI BPEMEHU U
BKJTIOUAIOT B ce0sl KOMIIAHUU M3 PAa3HBIX CTPaH, PAa3BUTHIX U pa3BUBArOMUXCsA. Ha ocHoBaHWU W3-
YYEHHOU JIMTEPaTypbl HEBO3MOXKHO CJI€JaTh OAHO3HAYHBIN BBIBOJ 110 BIMSIHUIO KPOCC-TUCTUHIA HA
PBIHOUHYIO CTOMMOCTb KOMIIAHUI M3 pa3HBIX CTPaH U Ha Pa3IMYHBIX MEPUOJAaX: OHO MOXKET OBbITh
MOJIOKHUTENIBHO, BOBCE OTCYTCTBOBAaTh UJIU, HAOOOPOT, JEIUCTUHT OKa3bIBAET MOJOKHUTEIBHOE BIIH-
siaue. Takum 00pa3om, 11enecoo0pa3Ho pacCMOTPETh POCCUHCKUE KOMITAHUH, KPOCC-IUCTHHT KOTO-

PBIX U €TI0 BIMAHUEC HA PEIHOYHYIO CTOUMOCTDH MaJiO U3Y4YCHBI.

B cne,uylomeﬁ YacCTH CTaTbU OIMMCAH AJITOPUTM COOBITMIHOIO aHAIN3a U IIPUMCHCH K pOCCHﬁCKHM
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KoMIaHusiM. BpiOopka mpesncraBieHa 34 KOMIIAHUSAMH, OCYIIECTBUBIIMMH KPOCC-TUCTHHI 4Yepe3
BBIITYCK JEMO3UTapHBIX pacnucok ¢ 1996 mo 2012 roa. OtaenbHO paccMaTpuBaeTCs MOABBIOOPKA,
BKJItOUaroIas 18 koMnaHui, KOTOpbI€ BBITYCTUIIN JIETIO3UTAPHBIE PACIIMCKU B KPU3UCHBIN U MOCT-
kpusucHsIii nepuon ¢ 2008 mo 2012 rox. [Ipu npumMeHeHnn COOBITUHHOTO aHAIM3a AJIsE OLIEHKH BIIH-
SIHUSI BBIITYCKA JETIO3UTAPHBIX PACIUCOK Ha PHIHOYHYIO CTOMMOCTh POCCHMCKHX KOMITAHUW ObLia
HCII0JIb30BaHa PbIHOYHASI MOJIEb OLIEHKU OXHUAAeMbIX A0XonHOocTel. [lomydensl pe3yabrarsl, 4To
KyMYJIATUBHAS cpeaHsis n30biTouHast 1oxonHocTh (CAAR) nmonmoxuTenbHa Aas paccMaTpuBaeMBbIX
BBIOOPOK Ha OKHE coObITus [-10; 10] nueit. [ns 34 xomnanwmii 3Hauenne CAAR cocrasuno 0,9%,

s 18 komnanwmii 1,7%, COOTBETCTBEHHO.

Taxum 00pa3oM, pIHOK MOJIOKUTENBHO OLIEHUBAET KPOCC-TUCTUHT (COOBITHE BBITyCKa JIEO3UTap-

HBIX PacIUCOK), PhIHOYHAS! CTOUMOCTh POCCHUICKUX KOMITAHUN YBEJINYMIIACh.
JEL: G1

KiioueBbie cj10Ba: KPOCC-JIMCTHHI, PHIHOYHAS CTOMMOCTb KOMIIAHWHU, E€MO3UTAPHbIE PACHUCKH, COObLITHII-
HBIH aHAJIN3

BBenenue

C pocrom rmobanuzanuu GUHAHCOBBIX PHIHKOB B 1980-x u 1990-x rogax Bce OosbIIee KOTUIECTBO
KOMIIaHUHN 110 BCEMY MHUPY OCYIIECTBUIM 3apyOeKHBINH KPOCC-TUCTUHT. Kpocc-IMCTHHT TpecTaB-
JsIeT co00U MPOXOXKIACHUE TTPOLIEAYPHI IUCTUHTA Ha JIBYX MJIM HECKOJIBKUX (POHJOBBIX OMpIKax, KakK
HaMpsIMylo, TaK U Yepe3 BBIYCK JIEMO3UTAPHBIX PACHUCOK. Poccuiickie KOMIaHWU HE SBISIOTCS
UCKJItoueHueM — B 1995 rony nepBasi KOMIIaHUsl OCYILECTBUJIA BBIITYCK AMEPUKaHCKUX JIENIO3UTap-
HBIX PaCIHCOK.
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1. Acrnimpant, kadeapa GpoHIOBOrO phIHKA M PHIHKA WHBECTHUIMH, HallMoHaNbHBIN HCCIIe0BaTeIbCKUN YHUBEPCUTET
«BpIcmas mKkoia SKOHOMHUKI.



3aMeTHO, YTO ¢ MOMEHTA BCTYIUICHHS] POCCUUCKUX KOMIIAHUU B mporpaMMmsbl B 1995 rogy k 1998
ro/1y KOJIMYECTBO pa3MelIeHH BO3pOCIIo, Jajiee MoCcIeA0BaIl KoebaHus u pe3kuii moanrem ¢ 2004
10 2008 roma (Tabnuma 1).

Tabnuya 1
CTaTHCTHKA 1O HeﬁCTBymluHM ACNMO3UTAPHBIM pacCnucCKamM
m pOCCHﬁCKﬂX KOMIIAHMii 1Mo AaTe BbIIyCKa
S ™ Komuuectro
I 8\ I'on Bemycka | KomuuaecTBo BBIMyCKOB % C:;‘;;g())’:‘éix Kolfggz‘;e;;:;f:;ﬁy;;?;:f I(/II/IS
< 5 00I1Iero Yrca 3a 00I11eT0 YKCIIa 3a TO)
m i TO[T)
T
O 3 1995 1 0,52 0
q% 1996 6 3,14 0
@ 1997 7 3,66 7 0
— % 1998 14 733 14 0
: © 1999 9 4,71 3 0
8 S 2000 4 2,09 4 1
© 2001 2 1,05 2 0
S o 2002 4 2,09 2 0
Ll 2\ 2003 4 2,09 0 2
3 ~ 2004 4 2,09 3 2
M o 2005 17 8,90 13 6
- 2006 15 7.85 15 10
O > 2007 27 14,14 27 20
XLz 2008 39 20,42 39
2009 7 3,66 7
2010 13 6,31 13 8
2011 15 7,85 15 13
2012 3 1,57 3 3
Cymma 191 100 174 69

B 2009 rony 3ameTeH crnaj aKTUBHOCTHU IO Pa3MELIECHUSM JAETO3UTAPHBIX PACIUCOK. ITO MOIVIO
IPOMCXOIUTH MO PAa3HBIM MPUYMHAM. BO-TIEpBBIX, MOT MOBIUATH MHUPOBOM KpH3HC. BO-BTOPBIX,
2008-2009 roas! ObLTH IEPHOIOM, KOT/Ia HAOMI0AaI0Ch HAaHOOIbIIIee KOJIMYEeCTBO My OIMKaINii cTa-
TEH U MCCIIeJOBaHUI O COMHUTEIBHBIX BBITO/IaX KPOCC-TUCTHUHTA UM UX OTCYTCTBUH BOBce. Takum
00pa3oM, pOCCUICKUE KOMITAHUM MOIJIA MOAYMHHUTHCS STOMY BIMSHHUIO U CIIEOBAaTh OOIICH TEeH-
JICHIIMU K COKPAILICHUIO 3apyOeKHBIX JIMCTHHTOB. Takke AJIsi HEKOTOPHIX KOMIAHWH, KEITarOIIuX
BBIITYCTUTH JIETIO3UTAPHBIC PACTIMCKH, U3EPKKH MOIIHM CTaTh HECOM3MEPHMBIMH TI0 CPaBHEHUIO
C BBITOJAaMH. B-TpeThHX, cO BpeMeHEeM KOMITAaHWU CTAHOBSTCSA Oosiee M300peTaTeIbHBIMH B OTHO-
IIEHUH CTIOCOOOB YBEIMYEHHUSI CTOMMOCTH, TTOBBIIICHUS] Y3HABAEMOCTH, PUBIICUECHHS] HHBECTOPOB,
YBEJIUYEHUS KallMTalla ¥ MOBBIIIEHUS JTUKBUIHOCTH. TeM He MEHee MOXKHO C/IeIaTh BBIBO, UTO IS
HEKOTOPBIX KOMIIAHUN KPOCC-IMCTHHT uepe3 BhITYCK AP mo-npexHemy sBISIeTCsl BXKHBIM COOBI-
THEM, a O)KUJJaeMbIe BBITOMIBI IJIs1 HUX BBIIIE W3aepxkeK. OTHAKO CTOUT OTMETHTH, YTO B pa3Mele-
HUsIX A/IP B OCHOBHOM y4acCTBYIOT JOCTATOUHO CTaOMIIbHBIE KPYITHbIE KOMIIAHUN M B HEKOTOPBIX U3
HUX BBICOKA JIOJISl TOCY/IapCTBEHHON COOCTBEHHCTH.
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Cpenu BBIMTYCKOB POCCUHCKUX KOMITAHHUH MPeoOiajaloT CIOHCUPYEMBIE: KOT/JIa KOMITAHHSI cama BbI-
OupaeT Jermo3uTapHblii OaHK, KOTOPBINA BBITYCTUT paciucku. OCOOCHHOCTh HECITOHCHPYEMBIX MPO-
rpaMM COCTOUT B TOM, YTO OHU CO3/IAIOTCS [0 MHUIIMATHBE JIETIO3UTAPHBIX OAHKOB MPH HAJTUYUU
CIIpoca Ha aKIMU KOMITAHUHU CO CTOPOHBI MHBECTOPOB U Pa3peIICHUs caMOi KOMITAaHUM Ha UX CO3-
nanue. CTOUT OTMETHUTD, UTO cpeau poccuiickux AJIP ouens yacto Bcrpeuatorcs AJIP tuna 144A u
S: Tak KaK CTOUMOCTH MOATOTOBKHM TAKHX BBITYCKOB 3HAUYUTEIHHO HUKE, KOMITAHUH MOTYT OCYIIIEe-
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CTBUTH JIAaHHBIH BBITYCK 3a 00jIee KOPOTKUI CPOK (IPUMEPHO 32 IIECTh MECSIIEB), a TAK)KE MEHbIIIE
TpeboBaHUil 0 packpbITHH UHPOpManuK. Ecau KoMInaHUM XOTAT YBEIHUUTh KauTal, HE0OXOAMMO
ucnoib3oBatb AJ[P TpeTbero, Hauboee BHICOKOTO YPOBHS, BO3MO)KHO TaKKe€ MOBBIIICHUE YPOBHS
JETIO3UTAPHBIX PACIIUCOK.

B nuteparype BblnensieTcss HECKOJIBKO MPUYKH, KOTOPbIE MPUBOIAT K BBHIXOy KOMITAHUN pa3BUBa-
IOLIUXCSl CTpaH Ha 3apyOexHbId pa3BUTHIA PHIHOK. Pa3BuBaroluecs CTpaHbl UM CTPaHbI C Tepe-
XOJIHOM YKOHOMMKOM CTaJIKMBAIOTCS C MPpoOJieMaMy HU3KON JTUKBUIHOCTH, HEI((HEKTUBHOTO pery-
JUPOBAHUS, HU3KUM YPOBHEM 3alUTHI aKIIMOHEPOB U HEID(PEKTUBHOCTHIO UHCTUTYTOB. COrIacHO
TEOpUH, IIEHBI aKIM KOMIaHW Ha CETMEHTHUPOBAHHBIX PBIHKAX PACTYT MPH MPOXOXKJIEHUU KPOCC-
JUCTUHTA Ha Pa3BUTHIX PHIHKAX MO MPUYMHE CHUKEHHSI MHBECTUIIMOHHBIX 0AphEPOB, YBEIMUCHUS
y3HABa€MOCTH WHBECTOPAMU M aHAIUTHUKAMU, MOJYYSHHS AOCTyMa K TOpraM Ha pa3BUTOM PHIHKE,
YBEJIMYEHUS JTUKBUTHOCTH, TAaK)KE€ KOMITAHUS MyOIUKyeT Oojiee KaueCTBEHHYIO OTUYETHOCTH, 00e-
CIIEUMBaET TPeOOBAHUSA MO PACKPBITHIO HH(OPMAIUH.

Ecnu paccmarpuBarh paboThI, CBS3aHHBIC C aHAJTU30M PEAKIIMH IIeH aKIMi Ha TaKoe COOBITHE, KaK
pasMelIeHre ACNO3UTapHbIX PACIMCOK, TO, Hampumep, B ctatbe Munep (Miller, 1999) nokazano
MOJIOKUTEIILHOE BIIMSIHUE PA3MEICHUS Ha JIOXOJHOCTH aKIUH, CYIIECTBOBAHUE CPETHUX TOJIOKH-
TEJTbHBIX N30BITOYHBIX JOXOAHOCTEH HA TPEXTHEBHOM MHTEpBaJie: OHU cocTaBmim 2,63 u 1,27% mis
KOMITaHUH, Pa3MECTHUBIINX JETIO3UTAPHBIE PACITUCKHU MepBoro ypoBHs u 144a Rule, nis BTOoporo u
TpeThero ypoBHs — 1,83 u 3,23%, cOOTBETCTBEHHO.

B crarse Muto (Mittoo, 2003) rccrienoBaHa BRIOOpKa KaHAJICKUX KOMITAHUH, MTPOIIEIIINX pa3Me-
menue B CIIIA B nepuon ¢ 1991 o 1998 ron. B ucciaegoBanuu npoaeMOHCTPUPOBAHO, YTO B T€UE-
HUE CEeMHU JHEH BOKPYT JaThl COOBITHUS IIEHBI aKIUI IEMOHCTPUPYIOT CYIIECTBEHHBIN POCT, CPEeIHSs
BEJMYMHA U30BITOYHEIX JOXOMHOCTEH cocTaBmia 0,68%.

B uccnenosanuu Kopuak u boxi (Korczak and Bohl, 2005) ananusupytotcst pa3meIieHus 1eno3u-
TapHBIX PACIHCOK, OCYIIECTBICHHbIE B meproa ¢ 1995 mo 2004 roxa, B BeIOOpKY Bomuin 33 Komma-
HuM U3 crpad LlentpanbHoit 1 Boctounoit EBponsl: Yexuwn, [lonwimu, Poccun, CnoBakuu, CioBe-
HUHU. ABTOPBI BBISBHIN 3HaUUMYIO (Ha ypoBHE 1%) MONOKUTENBHYIO PEAKIUI0 PhIHKA HE TOJBKO
B TEUEHHE MEPBBIX JTHEH, HO U B OoJiee ATUTENbHBIN MpoMexyTok BpeMeHu (50 gueit, 200 gHeif),
KyMYJISITUBHAsI aHOMaJIbHasl TOXOAHOCTh cocTaBisiia 26%.

B crarwse beccnep, Kaen, Kypman, LHlummepman (Bessler, Kaen, Kurmann and Zimmermann, 2012)
MIPUBECHO MCCIIeIOBaHNEe, OCHOBAHHOE Ha aHaln3e 18 HEMEIKUX KOMITAaHWH, TPOIIEAIINX KPOCC-
muctunr Ha 6upxkax NYSE u NASDAQ B 1990-2005 rogax, a 3atem 13 13 HUX, OCYIIECTBUBIINX
JETUCTUHT. B JaHHOM MCClIeTIOBaHWY aHAJIW3 HE MOKa3al POCcTa CTOMMOCTH JIIT HEMEITKMX KOMIIa-
HUM, QUPMBI HE MONYYalOT 3HAYMMBIX BBITOJ, OJJHAKO, HAOOOPOT, MPUCYTCTBYET MOJIOKUTEIHHBIN
3¢ dexT oT nenucTuHTa (CpeaHsS KyMY/ISTUBHAS W30BITOYHAS IOXOHOCTh cocTaBmia 1,22% B Teue-
HUE TpeX JHEH BOKPYT AaThl OOBSBICHUS O ACTUCTHHIE).

Taxum 006pazom, CIOKHO BBISIBUTH YETKYIO TEHJICHIUIO /Il PHIHKOB U CAENaTh OJHO3HAYHBIN BBI-
BOJl O TOM, Ha CTOMMOCTh KaKUX KOMIaHHH KPOCC-IIMCTUHT OKa3bIBACT IMOJIOKUTEIBHOE BIUSHUE.
B nanHoil pabote uHTEpeC MPEACTaBISIOT POCCUIICKUE KOMITAHUH, MTPENOoIaraeTcs TeCTUPOBaHNE
BIIMSIHUSI COOBITUSI pa3MEIEHUs JICTIO3UTAPHBIX PACIUCOK Ha JOXOTHOCTh POCCHICKUX KOMITAHUN
Ha BpeMeHHOM TpomexyTke ¢ 1996 o 2012 roa v OTAeIbHO — Ha KPU3UCHOM TIEPUOJIE.

(I)OpMI/IpOBaHI/Ie BLIﬁOpKI/I o pOCCHﬁCKHM KOMIIAaHUAM,
NMPUMEHEHNE METOoAA COOBITHITHOIO aHAJIU3Aa

Poccuiickue koMnaHuu, BXOASAIIUE B UTOTOBYIO BBIOOPKY, JOJKHBI COOTBETCTBOBATH CIIEAYIOIIUM
KPUTEPHUSIM:

1.  Kommanus ocymiecTsisiia pa3MeIIeHHE ICTO3UTaAPHBIX PACUCOK B iepuoa ¢ 1996 o 2012
TO/1 BKIIFOYUTENBHO.

2. AKI_[I/II/I KOMHaHI/Iﬁ HAa MOMCHT pa3MeIJ_[eHI/I$[ O6paH_[aJ'II/ICL Ha OHHOﬁ n3 (I)OHI[OBBIX 6I/Ip)K
PTC, MMBB.



3. Topru mo akiusM KOMIaHUU JOHKHBI OBUTA MMPOXOAUTH 3a 120 qHEl 10 paccMaTpruBaeMOTo
coObITus1. Eciiu B JIeHDb BBINTyCKa JEMO3UTAPHOMN pAaCIUCKU TOPTH HE MMPOBOUIUCH, TO TAKHE
KOMITAaHUH UCKITIOYAIHCH M3 BEIOOPKH.

4. AKUMM KOMIIAQHWH, BBITYCTHUBLIEH J1€NO3UTapHbIE PACHHMCKH, TODKHBI OBITH JOCTATOYHO
JMKBU/IHBI HA BHYTPEHHEM pBIHKE. Vcrop3yemMblii B paboTe KpUTEpHiA: CACTKU TI0 JaHHOM
aKIUK JOJDKHBI OBUIM 3aKITIOUAThCs HE MEHEE YeM B ITOJIOBUHE TOPTOBBIX JTHEH OUpXKH.

Bosnbiioe komn4ecTBO BBIMYCKOB ObLIO MCKIIIOYEHO M3 BBIOOPKH, TaK KaK TOPTH IO aKIUSAM ObLIN
peAKUMU, HarlpuMep, 4eTbipe IHS 13 20, B IHU TaKUX TOPTOB IO HEKOTOPHIM aKLHUSAM 3HAYUTEIHHO
BO3pacTaa 1eHa (1, COOTBETCTBEHHO, JOXOHOCTh), BKIIIOUEHHE TAKUX KOMITAHUN B BBIOOPKY HCKa-
’aJo Obl 00U pe3ysbTaT, MOIIO Obl MPUBECTH K CMELIEHHUIO OLIEHOK U HETOUHBIM pe3ynbTaTam. B
UTOTOBYIO BEIOOPKY BOLILIO 34 KOMIIAaHUH, KOTOPbIE OCYIIECTBUIH BIITYCK IETIO3UTAPHBIX PACIIUCOK
B niepuofi ¢ 1996 no 2012 roz, koTopbie 00paliaguch Ha MOMEHT BBIITyCKa JIEO3UTAPHBIX PACIIUCOK
Ha poccuiickoM (oH10BOM phIHKE, Ha Oupxkax PTC u MMBB, B Teuenue onpeneneHHoro BpeMeHu
(umenu uctopuio Topros). [Ipu ¢popmupoBaHuU BEIOOPKH HMCIOIL30BAINCH JUPEKTOPUN Ha caiTe
J.P. Morgan (www.adr.com), KOTOpbIii BKJIFOYAET JIaHHBIE IO JPYTUM Aeno3utapHbiM 6ankam (Bank
of New York Mellon, CITI, Deutsche Bank u nip.), rae npencrasnenst JIP nporpaMmel o BceM cTpa-
HaMm. {5 momyudenus: nHdopmanus 00 UCTOPUYECKUX KOTUPOBKAX aKIMM, JaHHBIX MO MHJEKCAM
ucrob3oBanachk 6aza Bloomberg.

Cpenu nepBbIX pabOT MO MPUMEHEHHIO METOJ]a COOBITHIHHOTO aHAJIN3a B COBPEMEHHOM BapHUaHTE
owutn bosn, bpayn (Ball, Brown, 1968) u ®ama, ®urep, Wencen, Posut (Fama, Fisher, Jensen, Roll,
1969), nanee meron oOpes NOMyASPHOCTb U CTaJl HanboJee pacIpOCTPAaHEHHBIM IPU OIIEHKE peak-
LIUH PhIHKA Ha ONpeJesIeHHOE coObITHE. MeTo/l COOBITUIHOTO aHallh3a ONMKMCAH U B PYTUX padboTax,
Hanpumep, Makkunnu (MacKinlay, 1997).

[Ipu peanuzanuy METOAMKU CTAaBUTCS TMIOTE3a O TOM, YTO COOBITHE BIUSET HA CTOUMOCTh KOMIa-
HUH, Ha OyIyIIHUH JEHEXKHbII MOTOK M PHIHOYHYIO CTOMMOCTh akuuid. [Ipu 3Tom cymiecTByer npe-
IIOJIO’KEHHE O TOM, YTO PBIHOK CIPABEIJIMBO U BEPHO OLIEHUBAET KOMIIAHUIO, C 3TOM TOYKH 3PEHUS
JOJKHA TPUCYTCTBOBATh U30BITOUHAS IOXOAHOCTh BOKPYT J1aThl COOBITUSI KPOCC-TUCTHHTA, J10XO-
HOCTb JIOJIKHA OTJIMYAThCS OT TOM, KOTOpasi HaOM0AaeTcs B Cilydae OTCYTCTBHUSI TAKOTO COOBITHSI.
JlaHHBII1 METOJ IO3BOJISIET ONPEAEINTD BIMUSHUE PA3MEILECHHS IEO3UTAPHBIX PACIIMCOK KOMITAHUH
Ha JUHAMHKY PbIHOYHOM CTOMMOCTH (JOXOJHOCTEH) KOMIIAHMU HAa BHYTPEHHEM DPBIHKE, a TaKXKe
cieNaTh BBIBOABI O TOM, KaK B CPEJHEM JaHHOE COOBITHE OTPA’KAeTCsl Ha CTOMMOCTH KOMITAaHUU Ha
HCCJIEYEMOM MPOMEXKYTKE BPEMEHH, IEUCTBUTENBHO JIM PHIHOK CUMTAET, YTO KOMIIAHUS TOJYyYNT
KaKHe-1100 BBITO/IbI OT BBIITYCKA JETIO3UTAPHBIX PACIIHCOK.

HOBbIE UICCNNEAOBAHUA

BbINYCK N23(27), 2013 © KOPMOPATUBHbIE ®UHAHCbI, 2013

B nanHoi#1 paboTe Ba)HBIM LIaroM MpH peannu3aluid METOAUKY SBJISETCS ONpeieeHIe BPEMEHHBIX
paMoK: OKHa COOBITHSI M HHTEpBaJja UCCIe0BaHus, OLIEHOUHOTO Nepuoja. Ji1mHa oeHoYyHoro nepu-
0J1a He JIOJKHA OBITh MaJiol, 4TOObI CYIIECTBOBAJIa BOBMOKHOCTh aJIeKBaTHO OLIEHUTh IapaMeTphl
PBIHOYHOI MOJIEH, HO B TO K€ BpeMsl HH(POpPMAaLIHS [0 LIEHAaM 1, COOTBETCTBEHHO, IOXOAHOCTSAM Ha
00JIBIIOM MTPOMEXKYTKE OblJIa TOCTYIIHA HE TI0 BCEM KOMITAHUSAM, YTO MOXET CYLIECTBEHHO COKpa-
TUTH BBIOOPKY. PyKoBONICTBYSICH ATUMH (akTOopamu, Obul BeIOpaH nnHTepBan 100 nuel. Oxunaemas
JIOXOAHOCTh OLIEHWBAETCS] HA HENEPECEKAIOIMMCS ¢ OKHOM HCCIIEI0BAHMS MPEALIECTBYIOIIEM CO-
owrTu0 MpoMexxyTke [-120; -20]. OnpenensieTcsi OKHO COOBITHS, HA KOTOPOM BITOCJIEICTBHH CTPO-
SITCSA N30BITOUHBIE JoXOaHOCTH: 10 mHel 1o marel coobiTus 1 10 qHEl nocie narbl COOBITHA. TaknuM
o0pa3oM, JUIsl MCCIIEIOBAaHUS PEAKIIUHU PbIHKA ObLT BBIOpAH MPOMEXKYTOK, paBHbIN 21 JHIO, UMEHHO
B 3TO BpeMsl HEOOXOMMO aHAJIU3UPOBaTh, KAKOBA PEaKIIMsI PbIHKA HAa COOBITHE — pa3MElIeHHE JIe-
MO3UTAPHBIX PACIHUCOK. 3a4acTyl0 YYaCTHUKH PbIHKA OXKUAAIOT HACTYIUIEHUS! COOBITHS €Ille JI0 €T0
oQUIHMATBHOTO OOBSIBIICHNUS, aHOMAJIbHAS TOXOIHOCTh MOYKET BO3HUKATh U paHee. Pazmerienue, kak
IPABUJIO, COIPOBOKIAETCS TOCTOSIHHBIMU HOBOCTSIMU (O COTNIALICHUSIX ¢ OMpIKell, 0 IPUHATUN J10-
KyMEHTOB U T. [I.), 4YTO 00pa3yeT JOJITUi Nepuos, B TEYEHHE KOTOPOro MOTYT ObITh peaju30BaHbl
UHBIE COOBITHSI, BIUSIOIINE Ha CTOUMOCTh KOMIIAHUH).

KOPMOPATUBHbBIE PMHAHCDI
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Urak, B cimyyae oTCyTCTBUS COOBITHS (DakTHUYECKas JOXOJHOCTh paBHA OXKHIaeMOil (HOpMaJIbHOIN)
JOXOIHOCTH:



_ 1

Rit - ERit ( )

B ClIydac HaCTYIIJICHUA CcOOBITHSA npeamnoiaracTes, 4To NpucCyTCTByCT n30BITOYHAS JA0XOJHOCTDb, PbI-
HOK pearupyeTr Ha coOBITHE (HOJ’IO)KI/ITGJ'IBHO NJIIn OTpI/II_IaTeJ'IBHO)Z

Rit = ERit + AR;’: (2)

Taxum 006pazom, HEOOXOAUMO ONPEIEIUTH U3OBITOYHYIO TOXOAHOCTh, KOTOPAast IPECTaBIIIEeT COOOU
pasHUIly MEXy pealbHbIMU ((haKTUYECKUMU) JOXOTHOCTSIMH 3a Mepuo] (OIUH JI€Hb) U HOpMaib-
HBIMU (0KHIa€MbIMH) TOXOIHOCTSIMH 32 3TOT MEPHO/, U30BITOYHBIEC JJOXOTHOCTH OTPaXKatOT OTKJIIO-
HeHUE PaKTHUECKUX JOXOJHOCTEH OT MPOTHO3HBIX 3HAYCHHIA.

[TepBbIM mIaroM Ha TMYTH ONpPECICHHH W30BITOYHON JOXOMHOCTH, a CJICAOBATEIbHO, H aHOMAJb-
HOW PEaKIMU PhIHKA Ha KaKoe-JTHOO COOBITHE, SBISICTCS ONpEACICHUE HOPMAaIbHON JOXOMHOCTH.
B naHHOM WMcClieioBaHMM UCTIONB3YETCS PHIHOYHAS MOJIEb. BriepBble phIHOUHAS MOJIENb OIICHKH
M30BITOYHOI JTOXOTHOCTH ObLIA MCIIONB30BaHA B M3BECTHON pabore Mama, Duurep, Mencen, Poin
(Fama, Fisher, Jensen, Roll, 1969), aToT >x¢ MeTOI MIUPOKO MPUMEHSIETCS U B COBPEMEHHBIX HC-
cienoBaHusIX. JlaHHast MOJIeTb MMEET PSIJT IPEUMYIIECTB, 110 CPABHEHHIO C HANOOJIee MPOCTON MO-
JIeNIbIO, B KOTOPOW MCTIONB3YETCs MIOCTOSTHHAS CPEIIHSAS JOXOAHOCTh. PRIHOWHAS MOJIeTh, HA000POT,
npeAroiaraeT i3MEHEHUEe HOpMAITbHOU (0XKHIaeMO¥ ) JOXOTHOCTH.

HCO6XOI[I/IMO BBIITOJTHCHUC npennonomeHHﬁ O TOM, YTO MHBCCTOPLI pallMOHAJIbHBI U CIIPABCIJIN-
BO OLCHHUBAIOT aKIUH KOMIIAHHWH, PBIHOYHAA JOXOAHOCTH CYLICCTBYCT U MOXCT OBITh OIIpcAciICHA,
HarpuMmep, Ipyu InomMoInu (bOHI[OBOFO HWHJICKCA, Ha PACCMATpHUBACMOM NICPUOAC OTCYTCTBYIOT UHBIC
BaXXHBIC CO6I>ITI/ISI, KOTOPBIC MOT'YT IOBJIIMATH HA MHBECCTOPOB, 4 BPCMCHHBIC PAAbI LICH aKI_II/Iﬁ HC3a-
BUCHUMBI.

BriOpanHas pelHOUHAs MOZEINb MPEANoiaraeT JMHEHHYIO 3aBUCUMOCTD (M €€ COXpPaHEHHE) MEXKIY
PBIHOYHOM TOXOAHOCTHIO M IOXOJJHOCTHIO CPABHUBAEMOM 1IEHHOM OyMaru U UMEeT CJIECAYIOINN BU/I:

Ri=a,+ PR, +¢&, (3)

Yaire Bcero KodpUIMEHTHI B U 0 paCCUUTHIBAIOTCS MPU UCTIONB30BAHUN JHEBHBIX TaHHBIX. J{71s
Ka)XI0M KOMIaHUM (COOBITHS) CTPOUTCS OJHO(AKTOPHAS perpeccus (3aBucuMas epeMeHHas —
JIOXOTHOCTH aKIUil KOMIIAaHUH, HE3aBUCUMAas — PHIHOYHAS JOXOTHOCTb, JOXOIHOCTH (POHIOBOTO
uHjaeKca, ucrnonszyembiit Mmeton — MHK), kak mpasuio, mo 100 Toukam, KOTOpbI€ MPEAIIeCTBYIOT
COOBITHIO (TTPU ATOM OHH HE JIOJDKHBI TIEPECEKATHCS C BRIOPAHHBIM OKHOM COOBITHS).

HOBbIE UICCNNEAOBAHUA
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Jl71s mpOBepKHU TUIOTE3bl O BIUSHUU KPOCC-TUCTUHTA (pa3MellleHus IeTIO3UTAPHBIX PACTIUCOK) Ha
CTOMMOCTh KOMIAHUM JIJIS KaXI0H KOMIAHUH OIEHUBAIOTCS K0d()(UIIMEHTHl BHIOPAHHON PHIHOY-
HOM MoJIeTi Ha 0003HAYCHHOM IIPOMEXyTKe BpemeHH [-120; -20] qHel (O1IeHOYHOM TIEPHO/IE).

I[J'IH OLICHKHN I/ICHOHBSYIOTCSI JHCBHBIC J'IOFapI/I(bMI/IpOBaHHBIe JOXOAHOCTHU:
Pt
Pt—1 (4)

rae P, u P, — [EHBI 3aKPBITUS TI0 aKIMU B TIEPHOA t U NPEAIICCTBYIOIIMA €My, aHAIOTUYHO JUIs
PBIHOYHBIX JIOXOAHOCTEH, OMpeensieMbIX ¢ MOMOIIBI0 WHAEKCOB.B mccnenoBanuu ¢ 1einpo ode-
CIIEYEHMSI COITOCTABUMOCTH PE3YyJIbTATOB UCIIOIB3YIOTCS LIEHBI aKIIMM B T0JIJIapax, AOUIAPOBBII HH-
nekc PTC u ungexc MMBB B nonnapax 11 KoMIaHuM, KOTUPYIOIKUXCSA cOOTBeTCTBEHHO Ha PTC
n MMBB.

Rit=In

OCHOBBIBasICh Ha MOJNYYEHHBIX KOXPPHUIIUEHTAX ff U 0, CTPOSTCS MPOTHO3HBIC 3HAYCHHUS HOPMaJTb-
HBIX JOXOAHOCTEH JIJIsl BCeX JHEH OKHA COOBITHS M PACCUUTHIBAIOTCS N30BITOYHBIC JOXOMHOCTH. M-
XOJISl M3 TIOJTYYEHHBIX JAHHBIX 110 THEBHBIM H30BITOUHBIM JIOXOIHOCTSIM KaXKJJ0W KOMITAHUH, MOYKHO
paccumTaTh CpeHNUE U30BITOYHBIC JOXOAHOCTH U KyMYJISITHUBHBIE W30BITOYHBIC JJOXOTHOCTH TI0 BCEH
BBIOOpKE.

KOPMOPATUBHbBIE PMHAHCDI
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I[anee CJIeayeT MMPOBCCTH PACUHCT cpez[HefI HM30BITOYHOM JOXOJHOCTH I1O KOMIIaHHAM:
N

AAR = % (5)
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HOBbIE UICCNNEAOBAHUA
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Ha 3akmountenbHOM 3Tare pacCUUTHIBACTCS] HAKOIUIEHHAs! CPeIHss M30bITOUHAS TOXOAHOCTD IS
npomexyTka Bpemenu. s nepuona Bpemens [T ; T,] oHa paccuMThIBaeTCS KaK CyMMa arperupo-
BaHHBIX M30BITOYHBIX JOXOMHOCTEN OT MOMeHTa T, 10 MOMeHTa T'):

T2
CAAR,, ., = > AARt ©

t=T1
CCAAR — noka3pIiBaeT HaKOIUICHHYIO CPEIHIOI M30BITOUYHYIO TOXOAHOCTH MO BCEM KOMIIAHUSM,
rne T1, T2 — nepuox ot -10 10 10 B 1aHHOM HCCIIEIOBAHUH, KOJTMYECTBO JHEH J10 U MTOCTIE COOBITHS.
[IpuHATO cuuTaTh, YTO €CIM TAaKasl HAKOIUICHHAsS JIOXOJAHOCTH BBINIE HYJIS, TO aHATU3UPYEMOE CO-
OBITHE TIOJIOKUTEITLHO OTICHHBACTCS PHIHKOM.

I[anee cne,uyeT HpOBepKa CTaTHCTHqCCKOﬁ 3HAYUMOCTHU U HpI/IMCHI/IMOCTI/I CO6BITHI>’IHOFO aHaJIn3a
kak Metona. TectupoBanue runore3 o paBeHcTBe HYI0 AAR 1 CAAR npou3BoanuTCs pu MOMOIIH
t-CTaTI/ICTI/IKI/I, I/ICHOJ'IL3YH Hpe,[[HOHO)KeHI/Ie O HC3aBHUCUMOCTHU HOXOHHOCTeﬁ Mexc,uy KOMIIAHUSIMHU U
BO BpCMeHI/I. TCCTOBaﬂ CTAaTUCTHKA I10 BLI60pKe, B KOTOPYIO BXOOUT 34 KOMITaHUH, MOXKET 6LITB pac-
cyuTaHa CJ'ICI[yIOH_[I/IM 06pa30M:
t=M~t(N—l) (7

S(CAR,)

rne A(CAR,) — Kpocc-CEKIMOHHAs CPEHAS KyMYJIATUBHAs U30BITOYHAS JIOXOAHOCTh, KOTOpas pac-

CUHUTBIBACTCH, KaK:
N

CAR,
A(CAR”):L ®)
S(CAR,) — cTaHIAPTHOE OTKIIOHEHHE KYMYIISTUBHBIX U30BITOYHBIX JTOXOIHOCTEMH.
O (CAR,
S(CAR,)= (CAR,) )
VN

rae N — YHUCiI0 KOMIIaHUH.

Hynesas runores3a npu npoBepKe CTaTUCTUYECKON 3HAYMMOCTH — SIBJISETCS JIM CPEIHUN MOKa3aTellb
M30BITOYHBIX JOXOAHOCTEW PaBHBIM HYIIO B MOMEHT BpeMEHHU f. [ uroTe3a oTBepraeTcs, eciu 3Hade-
HUE TECTOBOM CTAaTUCTUKH ITPEBBIIIAET YPOBEHB, COOTBETCTBYIOIINN 5%-HOMY YPOBHIO 3HAYUHUMOCTH.

OcHoBHBIE pe3yabTAThI

[Tocne mpoBeIeHHBIX PACYETOB MOTYUYEHBI PE3YIbTaThl — KyMYJISATUBHBIC CPEIHUE U30BITOYHBIC J10-
XOMHOCTH Ha coObITHitHOM okHe [-10, +10] Bokpyr nmatel coOwiTHsi, 21 aeHb. Pe3ynbraThl MOXKHO
npenctaBuTh rpadudecku. Ha pucynke 1 npuBeneH rpaduk KyMyJISTHBHBIX CPEIHUX U30BITOUHBIX
JIOXOAHOCTEH 1Mo 34 KOMITAaHUSAM, IPOIISAIIAM MPOLEYPY Pa3MEIICHHS ICTIO3UTAPHBIX PACIIHCOK B
nepuon ¢ 1996 mo 2012 ron. U3 rpaduka BugHO, uTO B -10 1€Hh 3HaYCHUE HAKOIICHHBIX CPEIHUX
n30bITouHBIX goxoaHocter (CAAR) oTpunarensHoe, ganee, y)xe B -7 A€Hb, IPEIIICCTBYIONTUN CO-
ObITHIO pa3menieHus, 3HadeHne CAAR nonoxurensHoe. B +10 neHp oT AHS peanu3anuy COOBITUS
KyMYJISITUBHAsI CpeAHSsT M30BITOYHAS IOXOJHOCTH 10 BCEH paccMaTpUBaeMOM BHIOOPKE COCTaBHIIA
1,7%. ITonyueHHbIe KyMYISTUBHBIE N30BITOYHBIC IOXOJHOCTH CTAaTUCTUYECKH 3HAYUMBI Ha ITPOMeE-
xyTke [-10, +10], 3HaueHue f-craTucTUKU cocTaBuio 2,3 (5%-Hblil ypOoBEeHb 3HAUUMOCTH).

CAAR (1996-2012)
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Pucynok 1. Kymynamuenas cpedmsisi u36bimounasi 00X00HOCMb 011 akyutl 34 KOMRAHUL, 0CYuecmeusuix 6blnycK
0eno3umapHulx pacnucok 6 nepuood ¢ 1996 no 2012 200
(051 cobbimuiinozo oxua 6 21 denv)



Ha cnenyromem stamne OT/AeIbHO BbIAENEHBl KOMIIAHUU, OCYIIECTBUBIINE pa3MeElIeHHE B KPHU3HUC-
HBII U TOCTKpU3HUCHBIN niepuof, ¢ 2008 mo 2012 roa. B takyto BeiOopky Bomwio 18 kommanuit. Tax
K€ KaK U B CiIy4ae MOJHON BHIOOPKH 32 BECh MEPHO/, PACCMOTPUM PEAKIIMIO 1IEH aKIIMi KOMITaHUN
Ha BBIMYCK JEMO3UTapHBIX pacnucok. /st 18 poccuiickix koMnanuii HaOMroqaeTcs MOJ0KUTENbHAS
U30BITOYHAS TOXOIHOCTH Ha mpoMexyTke [-10,+10] mHel, 4To CBUAETENBCTBYET O TOM, UTO KPOCC-
JUCTUHT MOXET SBJISITHCS ICTOYHUKOM CO3[aHUSI CTOMMOCTH B KPU3UCHBIN TIEPHUOJT, HHBECTOPHI T10-
JIOKUTENLHO OIIEHUBAIOT coObITHE — pasMenienue JIP. Ha pucynke 2 npuBeneH rpaduk KyMyJIsSTHB-
HOU cpenneit n30bITouHoM qoxoaHocTH (2008—2012 roapl, 18 koMmaHwmit).

CAAR (2008-2012)
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Pucynok 2. Kymynamuenas cpedmsisi u3d6bimounasi 00X00HOCmy 01 akyutl 18 komnanuil, ocyuyecmsusuiux 6binyck
0eno3umapHuix pacnucok 6 nepuoo ¢ 2008 no 2012 200
(051 cobbimuiino2o oxna 6 21 denv)

N3 rpaduka BuaHo, uto CAAR monoxurensHa ¥ B MOMEHT pean3aiiui coObiTrs 1 Ha 10-i 1eHb
nocie ero HactymieHus, 3Hauenne CAAR [-10, +10] cocraBumno 1,7%. KymynsatuBHble U30b1TOU-
HBIC IOXOJTHOCTH CTAaTUCTHYECKU 3HAYUMBI, TecToBas craructuka mo CAR pasHa 3,4, ypoBeHb 3Ha-
quMOCTH — 5%.

HOBbIE UICCNNEAOBAHUA
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[Tocnennum sTanom sBisETCS NMPOBEPKA HA KOPPEKTHOCThH HCIIOJIB30BAaHUS COOBITUITHOIO aHajM-
3a. [Ipn mpuMeHeHnH AaHHOTO METONA KyMYJISITHBHBIE CPETHHE W30BITOYHBIC TOXOTHOCTHU JOJIK-
HbI OBITH HOPMAJILHO paclpeesieHbl WIH ObITh MPUOIMKEHHBIMU K HOPMaJIbHOMY paclpeesiCHUIO.
HopmanbsHOCTh pacripeneneHuss KyMyJISTUBHBIX CPEAHMX H30BITOUHBIX JOXOAHOCTEH IO3BOJISIET
IPEATIONIOKUTh, YTO COOBITHE MOYKET TOBJIHSTH Ha JOXOJHOCTh aKIMK Kommanuii. HopmansHOCTB
pacrpeneneHus MOKeT ObITh TpoBepeHa TecTaMu wiH rpadudecku. Ha pucynke 3 mokaszan rpadu-
YEeCKHUI Croco0 ompeeneHus1, MPUOIMKEHO JTU paclpeieieHue K HOPMaIbHOMY.

Bribopra 34 kovmamnr1996-2012 Bribopra 18 xonmarnnt 2008-2012
HopmaneHoe, BepoATHOCTHEIA rpadivk (KEaHTMAK) HopmanbHoe, BEPOATHOCTHBIA MPadMK (KEAHTHNM)
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Ommpaemos HopmMansHo @ IHAYEHHE
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HaGnonenuoe iHave e HaGmopennos savenne

Pucynox 3. Ilposepra cunomesvl 0 HOPMATLHOCMU U OONYCHMUMOCMU NPUMEHEHUs.
Memooa coObIMUHO20 aAHAIU3A

KOPMOPATUBHbBIE PMHAHCDI
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HUcxonst n3 rpaduueckoit mHGOpMAIMK, MOKHO CAETIaTh BBIBOJ, YTO paclpe/iesieHue MPUOIMKEHO K
HOpPMAaJIbHOMY, a TaK)K€ METOJI0JIOTHS COOBITUHHOIO aHaJIn3a MOXKET ObITh UCIOJIb30BaHa JJIs aHa-
JM3a BIUSHUS BBITYCKa JEMO3UTAPHBIX PACIMCOK HA PHIHOYHYIO CTOMMOCTh KOMIIAHUW Ha IpoMe-
KyTkax 19962012 u 2008-2012 roasl.

I/ITaK, NOJIYYCHHBIC PC3YJIbTaThl aHalIM3a CBUACTCIILCTBYIOT O MOJIOKUTEIILHOM pCaKklu pbIHKAa Ha
pa3MCIICHUC ACTIO3UTAPHBIX PACIIMCOK. HOJ'Iy‘IeHLI CTATUCTUYCCKU 3HAYUMBIC KYMYJIATUBHBIC U3-
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owrrounnie goxonHoctu (CAR [-10, +10]) kak Ha npoTsokeHnn Beero nepuoaa 19962012 roxos,
Tak 1 kpu3ucHoro — B 2008—2012 rogax. KymynsTuBHBIE cpeHHE H30BITOUYHBIE JTOXOTHOCTH COCTA-
B 0,9 u 1,7% coorBeTrcTBeHHO 1 34 1 18 KOMITaHUI.
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EVALUATION OF CROSS-LISTING INFLUENCE
ON THE MARKET VALUE OF RUSSIAN COMPANIES

Angelina Yavorskaya,

Postgraduate student at NRU HSE, Stock and Investments Market Subdepartment

Absract

The article describes the study of the influence of cross-listing through depositary receipts issue on
the market value of Russian companies.

In the introduction the recent dynamics is described, according to which we can conclude that the
number of issues fluctuated significantly during 1995 - 2012. The maximum amount is observed in
year 2008; the most popular type of depositary receipts issued by Russian companies is sponsored
when a company initiates its issue.

The literature review contains a description of several studies devoted to cross-listing effects on
market value of companies from developed and emerging countries, which implemented a cross-
listing in different periods. The result of literature investigation is that it is not possible to draw a
common conclusion about a tendency and effects for all countries and periods. For some of them
there is a positive influence of cross-listing or no influence, even the delisting from abroad market
can be considered positively by market. This makes it reasonable to recognize a set of Russian com-
panies and to study how the cross-listing influences its market value (returns).

In the next section the event-study algorithm is described and applied to selected data set. In this
study the data set is represented by 34 Russian companies, which issued depositary receipts during
the period 1996 — 2012, their returns are analyzed. The other set (subset) includes 18 companies,
which issued depositary receipts during crisis and post crisis years 2008-2012. After application
of the even-study approach to Russian data, using market model for expected returns, the result is
obtained that cumulated average abnormal returns (CAAR) are positive for both sets of Russian
companies on the selected event window [-10; 10] days. The CAAR for 34 companies is equal to
0,9% and for 18 companies is higher: 1,7%.

Therefore, the market evaluates the event of cross-listing (depositary receipts issue) positively, the
market value of Russian companies increased after the cross-listing abroad.

JEL: G1

Keywords: cross-listing, market value of a company, depositary receipts, event study
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OKCITAHCHA TOCYJAPCTBA B S KOHOMUKY
N EE ITOCJIEACTBUA AJIA PUHAHCOBOI'O PBIHKA

Kpunuuancxuu K.B.'

Llenp uccnenoBaHuss COCTOUT B M3yYEHUU BO3JCHCTBHS MPOBOAMMOMN MOJIUTUKH UMYUIECTBEHHOM
HKCIIAHCUH TOCYAApCTBA B TIEPUOJ MOCIETHETO JECATUIICTHS Ha POCCUICKUI (PMHAHCOBBIN PHIHOK.
Ha sMnupudeckux TaHHBIX U UCIIOIB3YS METOABI CTPYKTYPHOTO M KOMITAPATUBHOTO aHaJn3a, aBTOp
BBIABJISIET CIEAYIOLIME MTOCIEACTBUS aHAIU3UPYEMOTO MPOLIECCa.

[TocnencTBus, moHMMaeMble B IIEJIOM KaK HeTaTUBHBIE, 3TO: (1) 3aKkperuieHne JOMUHUPOBAHUS 10JI-
TOBBIX HCTOYHHUKOB B CTPYKType (DMHAHCHUPOBAaHUS KOMIIaHUH; (2) 3aMeleHre BHYTPEHHETO PhIHKA
KamuTana BHEIHUM; (3) pOCT 3aBUCUMOCTH POCCHUICKUX KOPIIOpALIUN OT 3apyOeKHBIX HCTOYHHKOB
KanuTana; (4) mepeTox JUKBUIHOCTH POCCUUCKOro (POHIOBOTO phIHKA Ha 3apyOeKHbIE IIIOLIA-
kH; (5) (Kak ciaeacTBUE MPEABIAYIINX ) 0CiIabIeHUE pa3BUTHS BHYTPEHHETO (PMHAHCOBOTO CEKTOpA:
CTarHalus Tokaszarejieil BHyTPEHHEro KpeauTa, o0ecreueHHOro OaHKOBCKUM cekTopoM, Kk BBII,
obopora ¢ongooro peinka k BBII, B3Bemennsix mo BBII cTpaxoBeix nmpeMuii, MEIJICHHBIA POCT
UHAMKATOpa «AKTHBBI B HETOCYJApPCTBEHHBIX IEHCMOHHBIX MHCTUTYTaxX Kk BBID», cHmkenne unan-
KaTopoB «CTOMMOCTB YMCTHIX aKTUBOB MaeBbIX (oHm0B K BBID»; «Hucno HeGaHKOBCKUX (hMHAHCO-
BbIX KomnaHuii Ha 1000 yenoBek HaceneHus»; (6) CHUKEHUE MPUBJICKATETLHOCTH JI HACEJICHUs
y4acTusl B HAKOMUTEIbHBIX TIEHCUOHHBIX MPOTPAMMAX.

[TocnencTBusi, moHMMaeMble B LIEJIOM KaK MO3UTUBHBIE, 3TO: (1) ycuneHue 6aHKOB, KOMIIEHCUPOBAB-
IIUX HEIOCTATKU MPABOBOW CUCTEMBI B YaCTH 3alIUThl MHBECTUINH; (2) pOCT phIHKA MHBECTHUIIHIA,
pacimmpeHue crpoca Ha yCIyrd (PMHAHCOBBIX MMOCPEIHNKOB, MOBBIIICHUE KallUTATH3alUNd YMUTEH-
TOB B TOW YacTH, B KOTOPOW 3TO OKa3blBaJOCh CIEACTBHEM YKPEIUIEHHs MO3ULUN rocyaapcTBa B
coOCTBEHHOCTH; (3) CHMKEHHME CTOMMOCTH 3apyO€’KHBIX 3aMMCTBOBAaHUMN JUIsl pa3HBIX KaTeropui
3aeMIIUKOB; (4) KpaTKocpodHbIe (prcKaIbHBIC Y3PPEKTHI M YIPOIIEHUE 3a1aun cOopa (PrCKATBHBIX
rarexeit; (5) (Bo3aMoxkHbIe) prckaibHbIC 3D (EKTH OT MOCIEAYIONICH MPOIaKH AKTUBOB.
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HOJ'IyLIeHHBIG ABTOPOM PE3YJIbTATBI MOT'YT OBITh MCIIOJIb30BAHBI B KAU€CTBE peKOMeH,Z[aI_[I/Iﬁ K KOp-
PCKTUPOBKE l"OCy,Z[&pCTBGHHOfI AKOHOMMYECKON MOJIUTHKU U (I)OpMI/IpOBaHI/IIO KOHICIIIHUHN PA3BUTHUA
B Poccun (bHHaHCOBOFO PBIHKA.

KaroueBnle cjioBa: (bm[chom)le PBIHKHA U MHCTUTYTDBI; (l)l/IHaHCOBOC Pa3BUTHE; NPABUTECJILCTBEHHASA IOJIUTH-
Ka U pery/impoBaHue; ydactue rocyaiapcrsa B JKOHOMHUKE

JEL: G20, G28, N20, 016

Poccuiickue sxoHomuueckue pe@opmbl 1990-x mpoBOAMINCH B CIOXKHBIX IS CTPAHBl YCIOBHSIX
(monuTHyeckas HeCTaOMIbHOCTh, KOHBIOHKTYPHBII MPOBal Ha MEXKIYHAPOIAHBIX PHIHKAX CHIPbS).
VYxyaieHue conuanbHO-3KOHOMUUECKHUX MOKa3zaTesiel OblJI0 OUEBUIHBIM M PE3KUM, YTO 3aCTaBUIIO
pOCCcHiiCKHE BIACTH B KOHLIE I€CSTUIIETHS] CKOPPEKTUPOBATh MOBECTKY AHS pedopM U MPEANPUHSTD
(dbopMupOBaHUE SKOHOMHYECKON MOJIENH, BAXKHBIMU COCTABIISIFOIIIMMU KOTOPOW CTaJIU CIIEAYIOLIUE
KOMITOHEHTBI:

*  lI3MeHeHHEe NO3ULKU B OTHOIIEHUH FOCY/IaPCTBEHHOTO MMPUCYTCTBUS B KOPIIOPATUBHOM CEK-
Tope, (pakTHUUeCKH PeCTPyKTypHU3aLusi TOCYJapCTBEHHOTO MPUCYTCTBUS, COCTOAIIAS B TOM,
9TOOBI YUTH OT YPE3BBIUAHHO PACIBIJICHHOTO YYacTHsS TOCYIapCcTBa B THICSYAaX CYOBEKTOB
— aKIMOHUPOBAHHBIX WM YHUTAPHBIX MPEANPHUATHANA, YACTO XaPaAKTEPUIYIOUTUXCS TUIOXOM
YOPaBIsIEMOCTHIO, K HHTETPALIUU TOCCOOCTBEHHOCTH IMyTEM CO3JaHMSI XOJIJIUHTOBBIX CTPYK-
Typ. [lepBbie maru B TOM HarpaBieHUHU ObUTH clienanbl B 1990-¢ ropl v 3aTpOHYIIN TOTUTHB-
HO-3HepreTruueckuid komiiekc. B 2000-e mHTerpanusi oxparuia LEblii COEKTp oTpacieu
n opopmmnace B mepBoii nmonouHe 2000-x B Buae cozganusi rockommanuii GI'VIT «Po-
coboponakcniopt», «Poccmpropom» (2000), «Pocaneproarom» (2001), «Ilouta Poccumy,
«Pocmopmiopt» (2002), OAO «PXI» (2003) u 1p., Bo Bropoii monouHe 2000-X — rocKopIio-
pammii «Pocuanotex», «DoHI comelcTBUS PePOPMUPOBAHUIO JKUIHIIHO-KOMMYHAIBHOTO
x03gicTBaY, «OauMncTpoil», «Pocrexnonoruny», «Pocatom» (Bce — 2007-i1), rocKOMITaHUU

1. JI-p sxoHOM. Hayk, mpodeccop kadenps! GpunancoB u ¢puHancoBoro npasa FOxHO-Yparabckoro rocyaapcTBEHHOTO
yauBepcurera (HUY).
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«Asronop» (2009) u np., ocyiecTBieHus 3TUMUA U Apyrumu cyobekramu (bank «BTby,
OAO «Pocuedtp», OAO «Pocrenekom») mpruoOpeTeHns Ipyrux KOMIAHWN WM JIONIeH B
HUX.

® Pemenue ¢ IMOMOIIBIO TAKUX CTPYKTYP BAKHBIX CTPATCTHUYCCKUX 3aa4 — Ppa3BUTHUC I/IH(I)pa-
CTPYKTYPbI, KOHCOJIUAALIA (1)I/ICKaJ'II>HI)IX IMOTOKOB, MHHOBAIIMH, pCajn3aliusd KOHKPETHBIX
IMPOCKTOB C 3a4BJICHHBIM BPEMCHHBIM 'OPU30HTOM.

B nutepatype noctaroyHo moapoOHO MpoaHAIM3UPOBAH KaK XOJ 3TOTO Ipoliecca, Tak U MOCea-
cTBUS (1IeHa) C TOYKHU 3pEHUSI MUKPO- M MaKpO3((HEKTUBHOCTH, U B KOHEUHOM CUETE — JJOJTOCPOUHBIX
TEMITOB pocTa poccuiickoit skoHoMuku (Panpirun, 2007; Pagsirun, 2011; A6pamos, 2011; Skosnes,
2007; May, 2012). B wactHocTH, 0OpamiaeTcsi BHUMaHUE Ha CIICAYIONINE HETaTUBHBIC TTOCIIEACTBHUS:
yBEeJIMYEHUE ITyOMHBI KOHLIEHTpAllMU COOCTBEHHOCTH B PyKax rocyaapcTsa /10 3HaueHUi (B paMKax
0a3bl «Okcrept-400» 2012 1. mpuMepHO AecaTh BEAYIIUX rockoManuii' ooecreunBaroT 30% cym-
MapHOH BBIPYYKH YYaCTHUKOB CIHCKA), CO3/IAIOLIUX CHJIbHBIE MPEMSITCTBUS Pa3BUTUIO CBOOOIHOM
KOHKYPEHTHON SKOHOMHKH; 000CTpeHHe KOH(IUKTAa UHTEPECOB, «KOT/a rOCYIapCTBO BBICTYIAET
KaK 3aKOHOJATeNb, PETYJISATOP U aKTUBHBIA CAMOCTOSITENIbHBIN UTPOK (Yepe3 TOCKOMIaHUU U OaHKH)
Ha PbIHKE KOPHOPATUBHOTrO KOHTpoJs» (AOpamos, Paneirun, 2007); pocT yrpossl 310ynorpedine-
Hull (moral hazard), BeITeKaroliel U3 paCCMOTPEHHSI YaCTH KOMITAHUH € TOCY/IapCTBEHHBIM y4acTH-
€M KaK «CHCTEMOOOPAa3yIOIUX» M HaBS3bIBAHUS MPUMEHEHUS K HUM IpUHLUIA «foo big to faily;
BBITEKAIOIINE U3 MEPEUNCICHHOIO NCKAKEHHS B CUCTEME IIeH, CKJIa/IbIBAIOIIMXCS Ha (PMHAHCOBBIX
peiakax (Pagpirun, CumaueB, OHTOB, 2011); poCT KBa3UTroCy1lapCTBEHHOI'O BHELIHETO J0Jra CTpa-
HBI; CHIDKCHHE B pe3yJIbTaTe 00pa30BaHUs «apaJlieIbHOTO OIOHKETa» MPO3PavyHOCTH TocHUHAH-
COB, POCT BO3MOXXHOCTH MaHUMYJIALIUNA, yTpaTra HEeJIOCTHOCTH CUCTEMbl KOHTPOJIS Ka3HauelcTBa 1
T.J. OTIeNbHO clleAyeT OTMETUTh TOT (PakKT, UTO NMEePEUNCIICHHbIE HeraTUBHBIE AP (EKThI OT UMYIIe-
CTBEHHOMW IKCIAaHCHHU B IIEJIOM IIPOTUBOPEUAT UCXOAHO popMynupyeMoil 3a1aue co3nanus B Poccun
YCIIOBUH J1JIs1 OBBIIIEHUSI TOITOCPOUYHBIX TEMIIOB 3KOHOMUYECKOTO POCTA.
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[{enp HacTOAIIErO MCCIENOBAHUS COCTOUT B U3YYEHUHU BO3ACUCTBUS MPOBOJAUMON MOJUTUKH UMY-
HIECTBEHHON AKCMAHCHM rocylapcTBa (J1ajee — HKCHaHCHsl) Ha POCCUMCKUNA (PMHAHCOBBINM PBHIHOK.
Hama rumore3a cocTonT B TOM, YTO 3KCIMAHCHA UTPACT CYHIECTBCHHYIO POJIb B BOBHUKHOBCHHH UJINU
YCHUJICHHUH CIIEAYIOIINX HAOII0aeMbIX SIBICHUN:

a) «JI0JITOBOE IOMUHUPOBAHKE» B CTPYKTYPE BHYTPEHHETO phIHKA (PMHAHCUPOBAHUS, 2 UMEH-
HO, TMPEBOCXOCTBO CErMEHTa OAHKOBCKOTO KPEIUTOBAHUS W OOJIMTallMOHHBIX 3aiiMOB NpHU
OTHOCHUTEINIbHOM c1ab0CTH CerMeHTa aKkLuii;

0) hyHKIIMOHATBFHOE 3aMEIIeHNE BHYTPEHHETO PhIHKA KalluTala BHEITHUM — OTHOCHUTENIbHBIN
POCT JI0JIM PECypPCOB, MPUBIEKAEMBIX 32 CUET NOITYUYECHUS KPEAUTOB, pa3MEIICHHS OOIUTaIfii
u nposeneHus /PO Ha 3apyOeKHBIX IIIOIIAKaX MPU CHIKEHUH JI0JIM BHYTPEHHETO PHIHKA;

B) 3aMe/JICHUE PA3BUTHSI BHYTPEHHETO PbIHKA ()MHAHCOBBIX YCIIYT.

NmymecTBeHHAs IKCIIAHCHS TOCY1apCcTBa
U (pUHAHCOBasA CTPYKTYpa

OCO0OEHHOCTH CTPYKTYPBI (PMHAHCOBBIX PBIHKOB JIaBHO SIBJISIFOTCS TPEIMETOM U3YUYCHHS SKOHOMH-
CTOB. JluCKyccum BEITUCH MO MOBOAY TOTO, MOXKHO JIM CUYUTATh CMEIICHHE B CTOPOHY MpPEUMYIIe-
CTBEHHO JIOJITOBOTO MJIH JIOJIEBOTO THTIA (PUHAHCUPOBAHUSI XapAKTEPHBIM JIJISl OTIPENIEIICHHBIX CTPaH;
CYIIECTBYET JIM 31eCh HEKUH CTaHAAPT WIIM MEPCIEKTHBHBIN OPUEHTHP, OCHOBAaHHBI HA aHAIIN3E
CPaBHUTEIFHBIX MIPEUMYIIECTB; KAKOBBI (DAKTOPHI, BIUSIONIME HA TOT WJIA WHON TUN (PUHAHCOBOU
ctpyktypsl (Goldsmith, 1969; Boot and Thakor, 1997; Allen and Gale, 2000; Demirguc-Kunt and
Levine, 2001; Levine, 1997; La Porta et al., 1997; Mumkwun, 2008). UccnenoBanus mokasajiu, 4To
(uHAHCOBAs CTPYKTypa — IOJIBW)KHASI XapaKTEPUCTHKA;, aNeJUISINs K MPEHMYIIeCTBaM TOW WU
WHON MOJeN (PMHAHCOBBIX CHCTEM CTAJIKMBAETCS C BECOMBIMH KOHTPApPTyMEHTaMH, OOHAPYKH-
BAIOMIMMH €€ HEIOCTATKU U MPEUMYIIECTBA AIBTEPHATUBHONW MOJIENIN; BRIUTPHIIITHON OKa3bIBACTCS

KOPIMOPATMBHbBIE PNHAHCBHI
JOURNAL OF CORPORATE FINANCE RESEARCH

1. Cpenn HEX HET FOCKOPHOPALHHA, C yYETOM KOTOPBIX POJIb KOHTPOJIMPYEMBIX TOCYIapCTBOM KOMITAaHHH Oblia OblI 3Ha-
YHUTEJIFHO BBIIIE.



MO3MLIMSA, PACKPBIBAIOLIAS], YTO 00€ MOJIENIU PU ONPEAETIEHHBIX YCIOBHUAX CIIOCOOHBI XOPOIIO BbI-
HOJHATH QYHKUMU (PUHAHCOBBIX cucteM (financial functions view) (Levine, 1997, p. 719); kpome
TOTO, HAaOIOIEHHS 3a XOIOM (PMHAHCOBOTO PAa3BUTHSA B Pa3HbIX CTPaHAX OOHAPYKWIM, YTO TUIIBI
(PMHAHCOBBIX CUCTEM U CTPYKTYp 3KOHOMHMKH UMEIOT T€HAECHIHUIO K TUBEPreHIINH.

B oTHOLIEHNN POCCUIICKOTO PhIHKA OTMEYANIOCh, 4TO HaulHas ¢ 1990-X rofgoB oH popMupyeTcs Kak
npeumMyiiecTBeHHO foiroBoi (Mupkun, 2002, c. 34). IIpu stom B psine padot (SAxopnes, Jlanu-
708, 2007, ¢. 25, 30) mporHo3upoBasioch YT0 (PMHAHCHPOBAHHUE IIOCPEICTBOM BhIITyCKa aKLUi OyaeT
YCUJIMBATh CBOE 3HAUEHHUE MO KpalHeill Mepe B OTIENbHBIX CErMEHTAaX KOPHOPATUBHOIO (pUMHAHCH-
poBaHus. PazBuTHe coObITHII TOKA3a0, YTO 3TU MPOTHO3BI HE onpaBiaiuck. Ha Tekymuii MOMEHT
MBI IMEEM CTPYKTYpPY BHYTPEHHETO pbIHKA (pHC. 1, 2), B KOTOPOIl JTOMUHHUPYET J10JTr0Bast COCTABIIS-
IolI1ast, a pojib AKIMHA KaK HHCTPYMEHTA KOPIOPATUBHOTO (PMHAHCHPOBAHUS MPEHEOPEKUMO Maa.

244% 7.80%

B KopnopaTHEHEIE 00T a1Tm

B Agapm B Kopnopatieseie obmmm amm
= KpenuTel He)MHAHCOEOMY CEKTOpY B Axapm (IPO, SPO)
EocynapcTEEHHEIE 0DIIHT Al B KpenuTel HehHMHAHCOEOMY CEKTOPY

Pucynok 2. Ucmounuxu ¢punancuposarus

Pucynox 1. Cmpyxmypa punancosoeo puinka Poccuu
Kopnopamusrozo cekmopa Poccuu™, 2012 2.

(kanumanuzayus cekmopos)*,
xoney 2012 e.
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* 13 pacuera MCKIIOYECHBI 3apyOeyKHbIE KPEIUTHI U 3aliMbl, €BPOOOIUTAllNY, PA3MEIICHNS aKIINi Ha 3apyOeKHBIX IJI10-
[IajaKax.

Pacuemwi coenanvl na ocnose dannvix: Cbonds,; Rusbonds, bank Poccuu; Mockosckas bupaica
Kakum 00pa3om sKcriaHcus 3aTparuBaeT CTPYKTYpY (MHAHCOBOTO PhIHKA?

OTBeT Ha 3TOT BOIIPOC CBA3aH C pAAOM APYTrUX B3aMMOCBA3aHHBIX BOIIPOCOB: KaK MCHAJIMCH IIPCATIO-
YTEHUS KOMIIAHUI B 4acTH OmpeACICHUA HCTOYHUKOB (I)I/IHaHCI/IPOBaHI/Iﬂ; KaKOBBI ObLITH HCXOIHBIC Xa-
PaKTCPUCTUKU OAHKOBCKOW CHCTEMBI M €€ BOBMOKHOCTH YAOBJICTBOPCHUA CIIPOCA HA KPCAUTHBIC PC-
CYPCBI CO CTOPOHBI KPYITHBIX TI' OCKOMHaHHﬁ; KaKOBBI ObLIH YCJIOBUS IJIsL pa3BUTHA (I)OH,[[OBOFO PbIHKA.

B cTpykType MCTOYHMKOB (PMHAHCUPOBAHUS OCHOBHOTO KamuTalla BCETO KOPIOPATHUBHOTO CEKTOPa
npeobnaaarT cCOOCTBEHHBIE (BHYTPEHHNE) UCTOYHUKH. [0y pecypcoB Ha 1enu (hruHaHCUPOBaHUS
WHBECTUIIUI B OCHOBHOM KamuTal, MIPUBJIEKAEMbIX ¢ (PMHAHCOBOTO PHIHKA (KPEAMUTHI, OOMUTAIIUN U
akuun), B nepuoa 2000-2010 rogos konebanach B auanazone 3,4—12,7%; cooTHOIIEHNUE UCTOYHU-
KOB IIOKa3aHO Ha puc. 3.

100% -
90% -
80% = CpencTea OT SMHCCHH aKLHil

70% -
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B CpelcTBa OT BBITYCKA
60% - KOPIOPATHBHEIX 0OIHTalHiL

50% B Kpenutsl 0aHKOB

40% -

Pucynox 3. Cmpyxmypa pecypcos, npusiexaemuix ¢ gunancogozo pwinka, 2000-2010 ee., %

Hcemounuxu: Poccmam (Musecmuyuu ¢ Poccuu, 2005, Hnsecmuyuu ¢ Poccuu, 2009; Hnsecmuyuu ¢ Poccuu, 2011),
pacuenmvl asmopa.



B naHHO# cTpyKType NMpeBaTupyroT KPEAUThI, OAHAKO B OOLIEH CTPYKType MCTOYHMKOB MX 3Haue-
HHE HEBEIHMKO (MakcumasibHoe 3HaueHue — 11,8% B 2008 roxy). O1o ykaspIBaeT Ha ciabocTh OaH-
KOBCKOW CHCTEMBI U OPUEHTUPOBAHHOCTh KOMITAHUI HA NHbIE UCTOUYHUKN (PMHAHCUPOBAHUS, CPEIU
KOTOPBIX JIOMUHUPYIOT COOCTBEHHBIE CPECTBA U PACTET JOJIs TOCYJapCTBEHHOTO (PMHAHCUPOBAHHUS.

Kak 3HauYMMBIH HCTOYHHK (bPIHaHCI/IpOBaHI/IH I/IHBCCTI/II_[I/Iﬁ KOMITAaHUM — HE TOJIbKO B OCHOBHOM Ka-
I[MUTaJI, HO U Ha UHBIC LCJIN — CICAYCT paCcCMATPUBATDh Me)KIIYHapOI[HHﬁ PBIHOK KallhuTaJia. I[OJ'IFO—
BOC (bl/IHaHCI/IpOBaHI/Ie, B 3HAYMTEIIFHOU CTEIICHU IMOKPbIBACMOC peCypCaMu 3aPY6e)I(HBIX PBIHKOB
KaltuTalia, BIIOJIHE COOTBETCTBYCT KakK HOTpe6HOCT$IM, TaK 1 UHCTUTYIITUOHAJIbHBIM 0COOEHHOCTIM
prnHeﬁH.IPIX HMCIONIUX TOCYHACTHUC KOMITaHUH. HpI/IBJ'Ie‘-IeHI/IC 3aliMOB U BBIITYCK O6J'IPIF8].IPII>1 BbI-
TOAHBI IO KPUTCPUAM NOCTYITHOCTHU, CTOUMOCTH U 00BEMOB. HY6J'II/I‘1HOC PasMCIICHUC aKI.[PIfI MCHCC
MNPpEATIOUYTHUTCIIBHO, TAK KaK IIPUBOJAUT K PA3MBIBAHUIO KallMTalld, K TOMY 7K€ B YCJIIOBUSAX BBICOKUX
JUCKOHTOB OKa3bIBACTCA HI/I3K03(1)(1)GKTI/IBHBIM.

Kpome sTor0, 3aMeTuM, 4T0 CKOJIb-HUOYh 3HaUNMOe (PMHAHCUPOBAHUE MOCPEICTBOM BBINTYCKa aK-
U BO3MOXXHO TIPEUMYIIIECTBEHHO B YCIOBHSX TaKOW MOJIENIM KOPIOPATUBHOTO YIIPaBJIECHHUs, KOTO-
pasi cooOIIaeT CTUMYJIBI MHBECTOpaM, TaK Kak 0a3upyeTcsl Ha He3aBUCUMOCTH COBETOB IUPEKTOPOB,
MOJKOHTPOJIBHOCTH €My IJIaBHOTO YIPABISIONIET0, B KOHEYHOM CUETe JyUIlIel MPaKTUKE PellieHus
areHTCKOM MpoOJIeMBI.

I/IMyIIICCTBeHHaH IKCIIAaHCHUA TocyaapcTBa
H POCT POJIHU MEKIAYHAPOAHOI'0 PbIHKA KAallUTaJ A

OOpaTM BHUMaHKE Ha TO, YTO IMEHHO TOCKOMITAHUU cocTaBuin B Poccun ocHOBHOE 10001, MTpo-
JBUHYBIIIEE JTHOEpaTn3alliio MpaBul BbIXoJa OM3Heca Ha MEXIyHApOJIHBIM PHIHOK KanuTana. Pe-
3yABTaThl ATOTO Mpollecca TaKOBbl. BHemHMiA 10ar HepUHAHCOBOTO CEKTOpa poc OecrpeneeHTHO
BBICOKMMH TemmiaMu (puc. 4), nocturdays B 2008 roxy 261 Mapa momt., uto B 12 pa3 BbIIIE ypOB-
Ha 2001 roma. B 2009-2010 romax poct 3ameniuics, HO B 2012-M BHOBb YCKOPHJICS, @ BEJIMYMHA
BHEIITHEH 3aJI0JDKEHHOCTH HeuHaHCOBOTO cekTopa aocturia 336,7 mapa gomt. [Ipu aTom kpym-
HEHIIUMU KOPHOPAaTUBHBIMU JOJDKHUKAMM Ha BHELIHEM DPBIHKE SIBISIOTCS TOCKOMIIaHuu — «l'a3-
npom», «Pocaed Ty, PXK], «TpancuedTh», «CoBKOMPIIOT», «Aspoca» u ap. (puc. 5).
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Pucynox 4. Bnewnuii oone Poccuu, 3a uckmouenuem 00nea op2anos 20cy0apCmeeHH020 YRPaGieHUsl U QeHeNCHO-Kpe-
OUMHO20 pe2yIupo8anus, 001208bIX 00A3AMENbCME KOMNAHUL U OAHKO8 neped NpsAMbLMU UHBECMOPAMU U NPeOnpU-
amusamu npamozo uneecmuposanus, 2001-2012 ee., mapo oonn.

HUcmounuxu: Poccmam, pacuemsl asmopda.

Taznpom (1)
PocredTs (1)
BTE (2)
PKI(3)

Poccensxos0ad. .
THK-BP (1)
TpancredTs (1)
JIVKOIII (1)
Eepas (4)
Pycan (4)
BrimnenkoM (5)
Cesepcrais (4)
Hopx ctpum (1)
TaznpomuedTs (1)
BB (2)
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Pucynox 5. Ton-15 xomnanuii, ha komopuix npuxooumcs 50% npueneuennvix Ha GHeuIHeM pbiHKe 3aiMo8, %o om 00-
wetl CyMmbl GbINYUWEHHBIX 0ONULAYULL U NPUBTIEUEHHBIX CUHOUYUPOSantblx Kpeoumos, 2011 2. Cexkmopa: (1) negpmo u
eas, (2) bawnku, (3) mparncnopm, (4) memannypeus u 00oviua, (35) menekomMmyHuKayuu

Hcmounux: (Arakelyan, Nestmann, 2011. P. 4).



He MeHee mokasareabHBIM BBIIIAINT JHHAMUKA TIPUBIICUEHHUS CPEJICTB HA BHEITHUX PBIHKAX POC-
cuiickuMu OaHKaMH: yBelTu4eHue BHemrHero nonra 0ankoB ¢ 2002 mo 2008 rox ObLI0 JBEHAANA-
THUKPATHBIM, TOCIIE YeT0 HaOMI0IaI0Ch HEKOTOpoe ero cHkenne u ¢ 2010 roma — BHOBB POCT J0
ypoBHeit 2008 roxa.

AHann3 OTHOCUTEIBHBIX U3MEHEHUI B CTPYKTYype MacCUBOB OAHKOB MOKA3bIBAET, UTO JOJS Pecyp-
COB, OTPAXKAIOIIKX MPUBJIEUEHUE JICTIO3UTOB HAa BHYTPEHHEM pbiHKe, B nepuon 2000-2011 roxos
pociia onepeskarlMMU TeMIIaMU B CPAaBHEHUU C JI0JIei pecypcoB, MPUBIEKaEMbIX UMH 3a CUET CO3-
naHus 0aHKaMu 00s3aTelnbCcTB nepen HepeduaeHTamu (puc. 5). OnHako, YYUTHIBas aOCOTIOTHBIN
pPOCT MaccUBOB O0aHKOB, 3HAYCHHE MPHUBIEKAEMBIX H3-3a pyOeka CpeICTB MPEUMYIIECTBEHHO BO3-
pacraio.
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B [TaccHBEl 0aHKOB, MIPA py0. (TIp.IIK. )
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Pucynok 6. JJunamura 6aHK08CKUX nACCUB08, 0eno3umos u obsazamenseme 6ankos neped nepesudenmamu, 2001-2011
2e., MIpo OOJLI.

HUcmounuxu: Poccmam, pacuemosl asmopa.

Kpymueiimue poccuiickuie 3aeMIIIKY, TPUBJICKAIONINE KAITUTa Ha 3apYOeKHBIX PhIHKAX, TO/ICTE-
THBaeMble aMOMIMSAMU TMPOIOJHKEHUSI UMYIIECTBEHHOW SKCIAHCHH, B OOJBIIECH CTENEHH M3 BCEX
SKOHOMHMYECKHUX €IMHUL] ObLJI 3aMHTEPECOBAHBI B CHUPKEHUU CTOMMOCTH 3aMMCTBOBAaHUM. JTO AaeT
00bsCHEHHE TOMY (DaKTy, YTO IMOJIUTHKA, BEAYyIasi K CHIYKCHUIO CTOMMOCTH 3apy0OeKHBIX 3aMMCTBO-
BaHUM, OKa3bIBAETCs €/1Ba JIU HE NMPUOPUTETHEE TOM, KOTOpas Obl MO3BOJIMIA CHU3UTh CTOMMOCTh
3aMMCTBOBaHUH BHYTpHU Poccuu (pedsb UaeT mpekie Bcero 00 aHTHHHQIIAINOHHON TouTHKe). Kak
MOYKHO 3aMETHUTb, UCTOPUS C IPUHATHEM 3aKoHA «O LIEHTPaJIbHOM JIETIO3UTAPUM», aKKpeAUTalUEen
B 3ToM KauectBe HP/I, ynuBuTEIbHO ONEpaTUBHBIM COIIACOBAHUEM BONPOCA O JIOMYCKE K OTKPHBI-
THIO CYETOB HOMUHAJILHOTO JIEpXKATeJIs B HEM KPYIHEHITUX 3anaJHbIX YYETHBIX WHCTUTYTOB (He-
CMOTpS Ha PUCK YTEUKH JIMKBUIHOCTH 32 PyOek, 0 KOTOPOM M TaKXKe psAe APYTUX PUCKOB CO3IaHUS
U paboTHl IEHTPANBHOTO Jerno3uTtapus B Poccun B pamkax mpaBui, c(hOPMUPOBAHHBIX K Hadary
2012 roxa, coobmanocs, Hanpumep, B ctatbe O. Kuznenko (JKuznenko, 2012, c. 61)), npusemmmas
K OecrpereIEHTHOMY CHIDKEHHIO CTaBOK MO POCCHHCKUM CYBEPEHHBIM OOJHTalMsM U CYKECHHUIO
crpena CDS (puc. 6), B 10OITOCPOYHON MEPCIIEKTUBE UTPAET HA PYKY POCCUMCKUM TOCKOMIIAHUSIM.
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Pucynox 7. JJunamura eepoamuocmu cysepenno2o degponma, svruuciennas no namunemuemy CDS-cnpedy; ann.PD =
40 %. Ane. 2012 2. — ane. 2013 2.

Hemounux: Deutsche Bank.



Jlpyrum BaXXHbBIM MTOJATBEPKJICHUEM POCTa 3HAYEHUS 3apyOeKHBIX PHIHKOB JJIs1 POCCUHCKUX KOMIIa-
HU CITy’KUT clokuBLIascs cTpykrypa pbiHka [IPO/SPO (puc. 7). [Jonst pa3MenieHnit, IpoXoaAnBLIINX
UCKIIIOUUTENBHO Ha poccuiickux Oupxax B nepuoj 2006-2011 ronos cocraBuna 15% ot oOmieit
CYMMBI pa3MelleHHi, orleHnBaeMoil 6osee yem B 61 miupz aomn. OCHOBHAsI poiib MPUHAICKUT
3apyOeXHbIM IUIOLIA/IKaM (B ClIyyae CMEIIaHHOTO Pa3MEIIEHUs — Ha POCCUHCKUX U 3apyOexHbIX
IUTOINAAKAX JIOJIS aKLIMH, pa3MEIICHHbIX Ha POCCUICKUX OMprKax, OKa3bIBajJach HEOOJIBIION) U HHO-
CTpaHHBIM MOCPETHUKaM (puc. 8).
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60% m CMelIaHHOE pa3MeIleHHe
oy B 3apyOe KHbIE INIOIANKH
B PoccHiicKkue IIoIIaaKH
20%
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Pucynox 8. Cmpyxmypa peinka IPO/SPO, 2006-2011 zz., %

Hcemounuxu: Ananumuueckas epynna ReDeal, npoexm Olfferings.ru, pacuemot agmopa.
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Pucynox 9. Cmpyxmypa pbinka (puHaHco8bIX ROCPEOHUKOS U CEPEUCHBIX KOMNAHUU, 0Ocaycusaiowux puinok IPO/
SPO, 2011, man oonn.

Hemounuru: Ananumuueckas epynna ReDeal, npoexm Offerings.ru, pacuemer asmopa.

Takum o0pa3om, HaOmMOMaeTcss cCBoeoOpazHoe (PyHKIIMOHAIBLHOE 3aMEIeHHEe BHYTPEHHETO PhIHKA
KanuTaljia BHEITHHM.

IocaencTBus AJisi BHYyTPEHHEro pbIHKAa (UHAHCOBBIX YCJIYT

Haxons BbITOIHBIM WM O KpailiHell Mepe ImpueMJIeMbIM HIMPOKOE MCIOIb30BaHUE MEKIYyHapO/-
HBIX PBIHKOB KamuTajia, rocyaapctBo B 2000-e roibl 1eMOHCTPHUPOBAIIO 3aMETHOE OCJIa0JIeHUE CTH-
MYJIOB K Pa3BUTHUIO BHYTPEHHETO (PMHAHCOBOTO pPBIHKA, (OPMHUPOBAHHUIO PHIHOYHBIX UHCTUTYTOB,
OCYUIECTBIISIOMHUX YPPEKTUBHYIO ATUTOKAIMIO PECYPCOB, HAKOIIJICHUE IJTUHHBIX JIEHET B AKOHOMHU-
Ke. B 11e710M 3T0 BBUTHIIOCH B 3aME/IJICHUE Pa3BUTHsI BHYTPEHHETO PhIHKA (DUHAHCOBBIX YCIYT'.
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XOpOoIINM MHTErPaJbHBIM TOKa3aTeeM, TTOKa3bIBAOIINM Pa3HbIe aCIeKThl HHCTUTYIIHOHAIBHOTO
pa3BUTHUSA CTpaH, SIBIAETCA UHICKC JIETKOCTU BeZieHUs OusHeca (Ease of doing business index). Kak

1. OcobeHHo ocTpo Takoii mporecc nposBuics nocie 2008 . MoxHO ObLTO OB OTHECTH €T0 IIEITUKOM K ITOCIICACTBUSIM
(hMHAHCOBO-3KOHOMHYECKOTO KpHu3uca. OIHAKO B JEHCTBUTEIFHOCTH OH CBSI3aH C HUM TOJBKO oTdacTd. OCHOBHOE BO3-
NefcTBUE, HA HAI B3I, HMEITH ATl HHCTUTYIIHOHAIEHOTO ITOPSIKA.



BUJIHO U3 pucyHKa 9, Poccust neMmoHcTpupoBana yxyamenue gaaHoro nokasareins B 2007-2010 ro-
nax. Tpaekropus Poccun Obina Gnuska k Tpaekropuu Benecyansl. Jlydmnas quHamuka nokasaTens
U3 B3ATHIX JUJISl COMOCTaBJICHUs SKOHOMHK HaOmonanack B Kazaxcrane, [lonbe, Kurae, Typuun.

0

- ——DBrazil
40 — ——China
60 /}—*4?-54:: ——India
20 ,£‘_’__— ——XKazakhstan
100 17(\_\ ——Mexico
120 o~ . ——— ——Poland
140 7% —e—Russian Federation
160 = South Africa
180 Turkey
200

! ' ' ' ——Ukraine
2006 2008 2010 2012 2014

Pucynox 10. Junamuxa Ease of doing business index, evioopka cmpan, 2006-2013 22.
HUcemounuxu: World Bank; [FC.

Jpyrum peneBaHTHBIM HHIEKCOM, XapaKTePU3YIOUIUM YCIOBUS IKOHOMUYECKOTO Pa3BUTHS, OCHO-
BaHHBIM Ha MHO)KECTBE KOMIIOHEHTOB, BKJIFOUasi HHCTUTYThI, UHOPACTPYKTYPY, Ka4eCTBO 00pa3oBa-
HUs, MAaKPOAKOHOMUYECKYIO Cpely M mpouue, siBisiercs MHmeke modanrbHOH KOHKYPEHTOCIOC00-
Hoctu (Global Competitiveness Index). lunamuka Poccun u qpyrux B3sITHIX JUIsl COMOCTABIICHUS
cTpaH noka3zana Ha pucyHke 10. 3amerum, uto skoHoMukHu Kuras, [lTomasmm, Typuuu, bpaswmmn,
MekcHuKu UMETIOT JTYUITyr0 TPAeKTOPHIO MHIIEKCa, U, €CIIM B Hadalie oTcuera Poccust Haxomunach B
JTAHHOM BBIOOPKE HA IIECTON MO3UIINH, TO B OTYETE, MpOrHo3upytomemM poct Ha 2013 rox, oHa oxa-
3aJ1aCh TOJIBKO JIEBSITOM.

0
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Pucynox 11. Junamura Global Competitiveness Index, evibopra cmpan, 2006—-2013 ze.
Hcemounuru: World Economic Forum.

DKOHOMHKA CO 3HAUYUTEJIbHBIM yYacTHEM TOCYAapCTBa IO3BOJISIET MEHBIIE YACISITh BHUMAHUS
CJIOHBIM BOTIPOCAM WHCTUTYIIHMOHAJIBHBIX MpeoOpa3zoBaHuil. [IpaBUTETHLCTBO MOXKET TOCTATOYHO
JIOJITO OTTATUBATH 3TOT MPOLIECC, TOKAa TOCKOMIIAHUH U BBICOKHIA CITPOC Ha CHIPhE B MUPE MO3BOJISIIOT
pemrars OFHKETHBIC TPOOIIEMBI.

OpHako LMKI BBICOKHX LIEH Ha ChIPbE, 10 MHEHUIO MHOTHX 3KCIIEPTOB, IMOAXOAUT K KOHITY. A 3TO
3HAYUT, YTO B aJ[peC POCCUMCKUX TOCKOMIIAHUM YK€ CETrOHs MOCTymaeT Bompoc o0 ux s dex-
TUBHOCTH. OUHAHCOBBIE MYJIBTUILIUKATOPHI TOBOJBHO OJHO3HAYHO YKa3bIBalOT HA TO, YTO PHIHKU
OTPULATEILHO CMOTPST HA MPOLIECC KOHCOMUAALNU KOPIIOPATUBHOM COOCTBEHHOCTH B pyKax ro-
CyZlapcTBa, MPOSIBIISIsl COMHEHUsI B 3()()EKTUBHOCTU TAKOTO TUIA YHpPaBICHHUS KOMIaHUAMU. Tak,
HarpuMep, MyJAbTUIUTUKATOp P/E 1isi KOMITaHU#, BXomsmux B pacueT uHiekca PTC, Ha okTa0pb
2013 roga coctamusieT 4,5. 310 HMXKE UCTOPUUECKOTO YPOBHS JAHHOTO MHUKATOpa (IpuMepHo 6,9
Ha TOT )K€ MepUO/l) U HUXKE YPOBHEHN TaHHOTO MHAKMKaTopa peIHKOB Jipyrux crpad BRIC (SSEC (Ku-
taif) 9,5; Bovespa (bpaszunus) 13,9; Sensex (MUuaus) 14,5). Ilo moacueram aHaATMTHKOB KOMITAHUH
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«DuHaM», TUCKOHTHI OTJENIBHBIX CEKTOPOB POCCUIICKON SKOHOMUKH 110 KO3 uIrenty P/E oka3bl-
BAIOTCSl YCTOWYHMBO BBICOKHU (CM. Tabi. 1). AHanu3upys AaHHbIe TaOIHIbI 1, MOXKHO 3aMETHUTD, YTO
0oJsiee BHICOKHE AUCKOHTBI XapaKTEPHBI JJIsi CEKTOPOB C OObIIEH A0Iei phIHKA, KOHTPOIUPYEMOTO
rockoMImaHusMu. Takum 00pa3om, 1Mo Bcelt BUANMOCTH, (GaKkTop TocynapcTna (IpeanoaoKUTEeNbHO,
UMEHHO, HeA((PEKTUBHOE YIIPABICHUE U, B YACTHOCTH, BHICOKHE H3/EPKKH) OOYCIOBIMBAET BO3-
HUKHOBEHHUE BBICOKUX TPEOOBAHUI CO CTOPOHBI HHBECTOPOB B BH/JIE IUCKOHTOB.

Tabnuya 1
JAMCKOHTBI CEKTOPOB POCCUICKOI 3KOHOMHMKH
1o ko3puuuenty P/E B 2013 rony kK HHOCTPAaHHBIM aHajioram, %
JIMCKOHT K aHajioram pa3BUBAIOIIMXCSI CTPAH JIMCKOHT K aHajioram pa3BUTBIX CTPaH
Hed1s nra3 139 108
DNeKTpOIHEpreTHKa 111
70
Xumust 40 16
Tenexom 25 52
[NotpebuTtensckuii cekTop 10 —4
Merammyprust 5 22
Banku 1 91

Ucmounux: Jannvie 340 «Hneecmuyuonnasn komnanus « Qunamy.

3a4acTy0 rOCKOMITAaHUU-OMUTEHTHI 331al0T HE JIy4Ylllle CTaHJApThl MOBEICHUS, a MPAaBUTEIbCTBY
OKa3bIBACTCSI CJI0KHO MEHSAThH CIOKUBIIMHNCS MOPSAAOK. Tak, MO MHEHHUIO OBIBIIETO PYKOBOIUTENS
OCDP 1. INankuHa, mpoOeMoii SBISETCS paccienoBanre (aKkToB 3J10yNOTPEOSICHUsS UHCANWIEep-
CKOW MH(pOpMAIK B OTHOIIEHUU MHCAWJEPOB, MpeacTaBleHHbIX rockommnanusmu (Ilamuenkona,
Tpudonos, 2013). To, 4To Takue ciry4ar UMEIOT MECTO Ha PhIHKE, HAXOIUT, HAIPUMEP, CIACAYIOIINE
MOATBEPKACHUS: TaK, OObIKHOBEHHbIe akiuu «PocuedTn» moxckoumnu Ha 9% 3a 1Ba 1HA nepen
MOJIMMCAHNEM COTJIAIIICHUS O cTpaTernueckoM napraeperse ¢ ExxonMobil B aBrycte 2012 ropa; 3a
TPH JTHS JI0 TIOSIBJICHHUSI MH(POpPMAIIMKA O TOM, 4TO B Karnutasn 0anka «BTh» Moxer BoiTH cyBepeH-
HbIl ¢pona Kartapa, akiuu mokasaiy MIEeCTHIPOIEHTHBIN POCT Ha BBICOKMX 00opoTax. SIcHO, uTo
MOJJOOHBIE MPAKTUKU HETaTUBHO PACIICHUBAIOTCSI MHBECTHUIIMOHHBIM COOOIIECTBOM M HAHOCAT Bpe.l
bopMHPYIOIIEMYCSI POCCHICKOMY (PMHAHCOBOMY PBIHKY.
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XapakrepHoit ocodeHHOCTHI0 2000-X /151 pOCCHUICKOTO HEOAHKOBCKOTO (PMHAHCOBOTO PHIHKA CTAaJIO
COKpaIlleHUE Yrcia MpoPeCCHOHATBHBIX YYACTHUKOB M OTCYTCTBHE POCTA MHTEpECa K CEKTOpPY CO
CTOPOHBI HACETICHHUSI.

Haubonpiime mnokazarenu yucia UMEIOUIMX JIMIEH3UU NMPO(ECCHOHATIbHBIX YYaCTHUKOB pPHIHKA
[IEHHBIX OyMar peIHOK gocturai B anpese 1997 roma. B 3TOT nepuoj Toiabko 4ncio OpoKepCKo-au-
JIEPCKUX KOMIaHWi npeBbimaio 5 Teicsd. [locne kpusnca 1998 roga 3ToT nmokasaresib 3HAYUTEIIb-
HO cokparuics u B nekadpe 2001-ro cocraBui, no manasiM 1. Mupkuna (Mupkun, 2002, c. 26),
tosbko 618 equnuil Jlanee, 1o 2008 rona, ceKTOp NOCTyNaTEIbLHO POC, HO MOCIEAYIOIINE MATh JIET
HaOJIIOIAeTCsl ero CUiIbHOE cxkarue (cm. puc. 11).
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Pucynox 12. JJunamuxa xonuuecmea op2anu3ayuti — npohecCuoHaibHblX YUaCmHUKO8 PbIHKA YEHHBIX OYyMAe U UxX Kiu-
eHMo8 — UHOUBUOYATbHBIX UHeecmopos, 20062012 ze., eo.

Hcmounuxu: Poccmam (@unancwr Poccuu, 2012, ¢ 441; @unancer Poccuu, 2012, 432), HAY®OP (www.naufor.ru),
pacuemol U OYeHKU A6mopa.
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Hewmairyro poJib B 3TOM CHITpaio MOBBIIICHHE TPEOOBAHUN K COOCTBEHHOMY KalTUTaly, yCTaHABIINBA-
eMBIX peryisTopoMm (Tadi. 2). OnHako naxe u 6e3 ydera 3Toro ¢akropa BeJeHUE JaHHOTO OU3Heca
B Poccuu Tepsiio mpuBIIeKaTeIbHOCTD B CHITY CITa00TO CITPOCa Ha €ro YCIYTH CO CTOPOHBI KOMITaHHHA
U HaceneHus. YacTHBII CEKTOp He MposBIsuT ctumylna K [PO, nTnHaMHYHO pOC PBIHOK KOPIIOPATHB-
HBIX OOJIUTAIINH, OJJHAKO OH CEPhE3HO IMOCTPAIAI B IEpUO OCTPol (a3bl (HUHAHCOBOTO KPU3HCA H K
ceHTs0pro 2012 roxa coctassut uiib 18% ot 06bema pyOeBbIX KpeIUTOB OaHKOB HE(DHMHAHCOBO-
My cektopy. DOHIOBBIN PHIHOK TaK M HE CTaJ MOMYJISIPHBIM JIJIsl HaceleHus Poccuu cekropoM st
OCYIIIECTBJICHUS] (PMHAHCOBBIX BIOKeHH. O MPEANOUTCHHUSX HACEICHUSI Hanboyee KpacCHOPEUYNBO
TOBOPHT CTPYKTYpa €KETOAHOTO pUpocTa GUHAHCOBBIX aKTUBOB (pHuc. 2). Kak BHIHO, HAKOTIIICHHE
cOepekeHHI B IIEHHBIX OyMarax Ha BCEM MPOTSHKCHUH BPEMEHH ObLITO HAMMEHEE NIPUBIICKATEIbHBIM
HalpaBJICHUEM BIIOKCHHUI HaceJlIeHueM CBouX coepexernid. CnabocTh (POHOBOTO PHIHKA, €TI0 PH-
CKH Mopokaau 3G ekt KoHCepBaIli HETATHBHOTO OTHOIICHHSI HACEIICHHSI K €70 HHCTPYMEHTaM U
HEJIOBEPUS K MOCPETHUKAM.

Tabnuya 2

YPOBeHb TpeﬁOBaHl/lﬁ K COﬁCTBeHl—[OMy Kanurajay HpO(l)eCCI/IOHaJ'IbeIX Y4aCTHUKOB PbIHKA HEHHBIX 6yMar*

MuHIMaIBHBIA TpeOyeMblil pa3Mep COOCTBEHHOTO KaruTalia, MIH pyo.

Bup nesirenbHOCTH
¢ ¢ ¢ 01.01 2003*3' ¢ ¢
23.11.1998*! | 15.08.2000** | 01.07.2002*3 R 01.01.2005** | 01.07.2011%*>
Bpoxepckas nesrenbHOCTh 0,42 1,68 5 HE U3M. HE 13M. 35
Jlunepckasi AesTenbHOCTD 0,67 HE M3M. 0,5 HE M3M. HE M3M. 35
JIesITeNbHOCT 110 YIIPaBICHUIO 2,92 HE U3M. 5 HE U3M. HE U3M. 35
LICHHBIMH OyMaramu
JlesITeNbHOCTD 110 OpraHu3aluu 12,5 16,7 25 30 HE U3M. 80
TOPTOBIIM Ha PHIHKE IIEHHBIX
Oymar
JlemozurapHas AeSTENBHOCTD 6,26 HE M3M. 15 20 HE U3M. 60
Knupunrosas nesrensHocTh 8,35 HE U3M. 10 15 HE HU3M. 100
J1esITenbHOCTB 110 BEJICHUIO 10 15(c 30 100
peecTpa BIaIeNbLEB MMEHHBIX 01.01.2004)
LIEHHBIX Oymar

* bes yueTta COBMCHIGHI/Iﬁ PA3INMYHBIX BUAOB ACATCIIBHOCTU OAHUM JIUIIOM.

*1 TTocranosnenue OKLIB ot 23 Hos0ps 1998 . Ne 50 «O0 yTBepIKICHUH MONOKEHHUS O JINICH3UPOBAHUH PAa3THIHBIX
BHOB NPO(eCCHOHAIBHON JEesITEeNFHOCTH Ha pPhIHKE IeHHBIX Oymar P®». TpeGosanms ykazansl B MPOT. Ilepecuer
cemnaH Mo opuIHaNbEHON cTaBke 83,49 ¢ OKpyTICHHEM.

*2 [Toctanosnenue ot 15 aBrycra 2000 . Ne 9 «O pa3zmepe COOCTBEHHBIX CPEJICTB COMCKATENEN JINIIEH3UH TPOdECCHO-
HaJIbHOT'O YYaCTHHKA PbhIHKA IIEHHBIX 6yMar 148 OpFaHHSaHHﬁ, UMCHOIIUX HA3BAHHBIC JIMIICH3HUN)).

*3 TTocranosnenue ®KIIB ot 18 utons 2001 1. Ne 15 «O HOpMaTHBaX JOCTATOYHOCTH COOCTBEHHBIX CPEJICTB MPOdheccu-
OHAJIbHBIX YYACTHUKOB PhIHKA IICHHBIX OyMar.

*4 Tlocranosierane KIIB ot 23 ampens 2003 . Ne 03-22/mc «O HOpMaTHBaX ITOCTATOYHOCTH COOCTBEHHBIX CPE/ICTB
po(heCCHOHATIBHBIX YIaCTHUKOB PBIHKA LICHHBIX OyMary.

*5 Tlpukaz ®CDP ot 24 mas 2011 . Ne 11-23/m3-0 «O6 yTBEp)KACHUH HOPMATHBOB JOCTATOYHOCTH COOCTBEHHBIX
CPEJICTB MPO(EeCCHOHATIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMmar, a Tak)Ke YIpPaBIISIOIINX KOMIIAHUH WHBECTHIIMOHHBIX
(hoHI0B, MAEBBIX HHBECTUIIMOHHBIX (DOHIOB U HETOCYAAPCTBEHHBIX EHCUOHHBIX (POHJIOB.
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Pucynok 13. Cmpyxmypa npupocma gunancosvix akmueos na pykax y nacenenus, 2002-2010 ee., %

Hcmounuru: Poccmam (Coyuansroe nonoscenue u yposens srcushu Hacerernus Poccuu, 2007, c. 109, 110, Coyuanvroe
nonodcenue u ypogens sircusnu Hacenernus Poccuu, 2011, c. 99, 100), pacuemor asmopa.



Crnemyer coracuThCsi ¢ MHEHHEM A. ['aBpHJICHKO, aKTUBHO OIMOHUPYIOIIETO HESIBHOW MO3UIIMU
rocynapcrBa: «locynapcTBo mepectano ObITh 3aMHTEPECOBAHHBIM B BBHICTPAUBAHHUU CIIOKHBIX JIe-
MOKPATHYECKUX OTHOIICHUH W PBIHOYHBIX MPOIEIYp Ul BBIXOJA KOMITAHWH HA OTEYECTBEHHYIO
OMp)KY M TIPEAOCTABICHUS BOBMOXXHOCTH HACEJICHHUIO 3apa0doTaTh Ha ATOMY», €My «HEYJOOHO» pa-
00TarTh ¢ JCHbraMH OTEYECTBEHHBIX HHBECTOPOB M OHO pabOTaeT TOJIBKO C HHBECTOPAMH, KOTOPBIC
eMy ynoOHbI. «OTEUeCTBEHHBII HHBECTOP U €T0 JACHBIH. .. OCTAITCS HeBOCcTpeOoBaHHBIMY (["aBpH-
nenko, 2012, c. 34)).

Ha xoner; 2012 roga unciio PU3UIECKUX JIHI], 3aPETUCTPUPOBAHHBIX B KAUE€CTBE KJIMECHTOB OpOKep-
CKUX KOMITaHU# Ha MOCKOBCKO# Oupike, coctaBuio mopsaka 800 Teic.! B cpeaneM mo rogy 4mcio
KJINEHTOB, OTHOCHUMBIX K KATETOPHUH aKTUBHBIX HHBECTOPOB Ha MOCKOBCKOM OMprKe, HE MPEBBIIIATIO0
75 ThIc.’. Uncio MalMKoB, MMEIOIUX HeHyneBble cueta B [IMdax, B konie 2012 1. — 320 thIc.?
Ornenka 0011Iero yucia MHAWBHUYabHBIX UHBECTOPOB — He Oosee 0,7% OT YMCIEHHOCTH BCETO
HaceneHus Poccuu. D10 kpailiHe HUYTOXKHAsA LKUdpa B CpaBHEHUH C JAPYTUMHU HKOHOMHUKAMH, KaK
Pa3BUTHIMH, TaK U HEKOTOPHIMU (opMUpyIOIUMUCS. JJig comnmocTaBieHus TPUBEIEM OLEHKY JaH-

HOTO ToKa3aTess AJis psja cTpan Ha Hadano 2012 r.: CILIA 28,7% (90 mun uen.), BenukoOpuranus
23,9% (15 mnn uen.), I'epmanus 14,7% (12 mmn gen.), bpazunus 9,8% (20 mun yen.), Manus 0,5%
(6,5 mmH uen.), Kurait 7,0% (94 miH uemn.).

Tak Kak UMyIIECTBEHHAs YKCMAHCHSI TOCYAapCTBa MOCTENEHHO 3aTPOHYJIa BeCh (PMHAHCOBBIN CEK-
TOp — HauMHAas ¢ 0AHKOB U 3aKaHYMBAasi ”HBECTUIIMOHHBIMHU KOMITAaHUSMU (Hanbosee moka3areabHbIN
ciy4vaii — npuodperenune CoepOankoM kommanuu « Tpoiika-1uanor), 3SHa4YeHUe U BIUSTHUE YaCTHBIX
OpOKEPCKO-TUIEPCKUX (MHBECTUIIMOHHBIX) U UH(PPACTPYKTYPHBIX KOMITAHUH, a TaKKe UX caMope-
rynupyeMbix opranuzanuii (HAYOOP, HOA, I[TAPTA/) B nocneanue roasl 3aMeTHO ocnabdno. Ha
3TO, Hampumep, obpamanu BHUManue M. AnekceeB u A. ['aBpHJIEHKO B HHTEPBBIO KypHaATy «PbI-
HOK IIeHHBIX Oymar» (Anekcees, 2012 1; I'aBpunenko, 2012, c. 27, 33). Kak pe3ynbrat, mo3unus
HEOAHKOBCKUX (PMHAHCOBBIX KOMMAHWM MPU MPUHATHN CTPATETUYECKH Ba)KHBIX PELICHHH, Kacaro-
HIUXCS Pa3BUTHS CEKTOPA, BHECEHNUN KapANHAIbHBIX U3MEHEHUI B 3aKOHOJIATEIbCTBO CTAHOBHIIACH
BCce MEeHee nHTepecHa perynsaTopy. Kak cooomaer I1. Jlanckos (JIanckos, 2011, c. 57]), mpu ®CDP
(hopMabHO CyIIECTBOBAJ, HO HUKOT/A HE JIMCTBOBA OOIIECTBEHHBIN COBET, BOIPOC K€ O HE00X0-
TUMOCTH TpaHc(hopmanuu GUHAHCOBOTO PETYISATOPA MO KOJJIETHalbHOM MOJENU BCIIEACTBUE CBO-
el OecriepcrneKTUBHOCTH OoJiee WM MEeHee cepbe3Ho oOcyxkaaincs emie noutu 10 net Hazan. Cna-
00CTh MO3UIMU CEKTOpa HEOAHKOBCKMX (PMHAHCOBBIX OpraHHU3aIil 0COOEHHO OCTPO MPOSBUIIACH
B TIOCJIETHUE JIBA TO/1a, KOIJa FOTOBUJICS M NMpUHUMACS 3aKOH «O LEHTpaIbHOM AECTO3UTAPUI)
(A. TopmoH yka3pIBaeT, 4TO B UTOTOBOM PEIaKIMK 3aKOH JIMIITHIICS COTJIACOBAaHHBIX B paMKax pado-
yeil rpynmsl A. Bonommna nonoxkenuit (Iopmon, 2012, c. 83)), ocymiecTisiiocs pehopMupoBaHue
CTPYKTYpHI phiHKa (00benuHeHrne MMBB u PTC), roToBMIICS POEKT O NEHTpaIu3aliKi Haa30pa
(BxiroueHun GCDP B coctaB banka Poccun).
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B xoHeuHOM HTOTE KpaiiHe criopHoe perrenne uarerpupoars ®CDP B cocraB banka Poccun?, siB-
JSIOIeecs JOTUYECKUM MPOJOKEHUEM 1IETIOYKH COOBITUN OT MOTIONICHUs TOCOAaHKaMH YaCTHBIX
UrpokoB K ciusiHuio oupsk MMBB u PTC (Bapnansa, 2012; ConoBbes, 2012), orpakaer dakTu-
YeCKoe MopakeHne HeOaHKOBCKOTO (PMHAHCOBOTO CEKTOpa B OOpHOE 3a CBOM PBHIHOK, 32 YEM MOXKET
MOCJIEZI0BAaTh U3MEHEHUE €T0 CTPYKTYPBI, YIIPOIIEHHE CEKTOpa, 0CIa0lieHne KOHKYPEHIIUH, TTPOI0II-

KCHHUC CHMIXXCHUA YHClia HpO(i)eCCI/IOHaJ'IBHHX Y4aCTHHUKOB, ACJIUCTUHIA DMUTCHTOB U MOTCPU JIUK-
BUAHOCTU TOPrOBbIMHU IIOHIA/IKAMHU.

1. Jlannble, 00bABICHHBIC TpeacTaBUTEIIMI MockoBckoit Oupxu Ha XII Beepoccuiickolt KOHPEpEeHIINN YIaCTHHKOB
(unancoBoro perHKa (HOSIOpS 2012) (Www.ifru.ru).

2. Pacuer cjienian Ha OCHOBE JIaHHBIX pecypca «Beayiue oneparopbl. UNCIIo aKTUBHBIX KJIMEHTOBY», Pa3MEIEHHOTO Ha
cepBepe MockoBcKoit omprxn (Www. rts.micex.ru). XII Beepoccuiickast koHGepeHIHS yIaCTHUKOB (PHHAHCOBOTO PHIHKA
3. ITo nanubiM Meauaxoimauara PBK (www. rbe.ru).

4. To ecTb (haKTHYECKH YIPA3THUTH CAMOCTOSTEIBHOTO PETYIISITOPA, OTBEYAIONIETO 3a CIICIIM(PUISCKUI CEKTOp (BKIO-
YJaromuii "HQPACTPYKTYpPY, IEHCHOHHbBIE (HOHIIBI, OPOKEPCKO-AMICPCKUE, YIPABISAIONINE U CTPAXOBbIe KOMIIAHWN), 32
yCTaHOBIICHHE MPABHJI OBE/IeHNsI (PUHAHCOBBIX MOCPEITHUKOB, 00eCIIeUueHNE 3aIIUThI IIPaB HHBECTOPOB, PA3BUTHE PhIH-
Ka B MHTEpecax MIMPOKOro Kpyra nmorpedureneil puHAHCOBBIX MPOAYKTOB M YCIYT (AaHHbIH rnepeueHb (QGYHKIUH sSBIIs-
eTcst mocTopoHHUM 1171 11B).

KOPIMOPATMBHbBIE PNHAHCBHI
JOURNAL OF CORPORATE FINANCE RESEARCH



HCCYT JIM IICPCUUCIICHHBIC HCTATUBHBIC Q)CHOMGHBI Kakue-a10o0 Hey,I[O6CTBa KPYIIHBIM KOpHopamnu-
AM € TOCYAAPCTBCHHBIM YHAaCTUECM U UX 6€H€(1)I/II_II/IapaM? HO—BI/II[I/IMOMY, HeT. OHU HE 3aTparuBarOT
HUX UHTEpCCa OCYUICCTBIATH Sap}I'6e)KHI>I€ 3aMMCTBOBAaHHA U BBIBOJAWTH KaIIMTAJl 3a py6e>1<

Taxum 00pa3om, MbI TOKA3aJId, YTO MOJIUTUKA UMYIIECTBEHHOW SKCIIAHCHH TOCYapCTBa, OCYIIECT-
BJIsieMasi B TMIOCTIE/IHEE IeCATUIIETHE, OKa3blBaja Cleqyrollee BOo3/IeHCTBUE Ha pOCCUICKU (PrHAH-
COBBIN PBIHOK. BO-MepBBIX 3aKperuIsIOCh TOMHUHUPOBAHKUE JIOJITOBBIX HCTOYHUKOB (PMHAHCHPOBA-
Husl komranui (98 % B cTpykType Takux MCTOYHHMKOB B 2012 romy) mpu coxpaHeHMH clabocTu
CeKTopa akuuil. Bo-BTOPBIX, IPOUCXOAUIIO YACTUYHOE 3aMEIIEHNE BHYTPEHHETO PhIHKA KalUTalla
BHEIIHUM, POCTIa 3aBUCUMOCTb POCCUKUCKOTO (PMHAHCOBOTO U HE(DMHAHCOBOTO CEKTOPA OT 3apy0erk-
HBIX UCTOYHMKOB IIPUBJICYEHUS KAIIUTAJIA, TPOUCXOAMII IEPETOK JIMKBUIHOCTH HA MEXTYHAPOIHBIE
PBIHKH, POCCUHCKHE KOMIIAHUH (B T.4. UMEIOIINE TOCYyYacTHe) aKTUBHO MpHOeraiu K yciayram 3a-
PYOEKHBIX MOCPETHUKOB Ha BCEX JTamax Mpollecca MPUBICYEHHs KamuTana U JajlbHeHIero oo-
cinyxuBanus. B-tpetsux, (kak cienctsue) B nepuon 2002—-2012 rogos. Halmoganocs ocinadneHue
pa3BUTHSI BHYTPEHHETO (PMHAHCOBOTO CEKTOpa: CTArHUPOBAJIM MMOKA3aTeNId BHYTPEHHETO KpeauTa,
obecrnieueHHOTO OaHKOBCKMM cektopoM, k BBII, o6opoTa ponmoBoro peiaka k BBII, B3BemeHHbIX
no BBII cTpaxoBbIx nmpeMuii, HeCMOTpsl Ha HU3KYIO 0a3y Ype3BhIYAHO MEIJICHHO POC MHAMKATOP
«AKTHBBI B HETOCYJapCTBEHHBIX NEHCUOHHBIX MHCTUTYTaxX K BBID», cHmxkancs nnnukarop «Cro-
UMOCTh YHCTHIX aKTUBOB MaeBbIX (oHI0B K BBID». 3HaunTenbHble MOTepU YUCIEHHOCTH U PETHO-
HAJIBHOTO TOKPBITHSI MPOJIEMOHCTPUPOBAI CEKTOP HEOAaHKOBCKHUX (DMHAHCOBBIX KOoMMaHuii. Bee 310
0CJIa0IIATIO UHTEPEC K CEKTOPY CO CTOPOHBI HACENEHUSs, CO3aBalI0 TPYAHOCTU Ui MPOABMKEHUS
COTIPSKEHHBIX pedopM (Hampumep, TEHCUOHHOW pedOpMbI B YaCTH PACIIMPEHUS yUacTHs Hacele-
HUS B cCTeMe JOOPOBOJIbHBIX IEHCMOHHBIX HAKOIUIEHUI). Bee mepeuncieHHoe OTHOCUTCS K Hera-
TUBHOMY MPSMOMY U KOCBEHHOMY BIMSIHUIO UMYIIIECTBEHHOM SKCIIAaHCHH TOCY/IapcTBa Ha (prHaHCO-
BBIIl CEKTOP M OT/AETbHBIC €ro cerMeHThl. [Ipu 3ToM, monaras, 4to pUHAHCOBOE Pa3BUTHE SBISETCS
CYIIECTBEHHBIM (haKTOPOM SKOHOMHUYECKOTO POCTa, CIEAYET CeaTh BHIBOJ, YTO BBIABICHHBIC HE-
TaTUBHBIE TMOCJEICTBUS TOCYIapCTBEHHOM IKCMAHCUU B SKOHOMHKY Yepe3 KaHasbl (PMHAHCOBOTO
CEKTOpa OKa3alld CBOE OTpHIlaTeIbHOE BO3/CHCTBHE Ha POCT 3KOHOMUKH Poccum (B mocienHeM
nporHoze MB® skonomuueckuii poct B Poccun B Texymiem 2013 rogy npeicka3pBacTCcsl Ha ypOBHE
1,5%, aB 2014-m — 10 3% (International Monetary Fund, 2013, p. 2)), 1, k COXaJeHHIO, TO BIUSHUE
B [IEPCIEKTUBE MPOJIOIKUTCS.
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Bwmecte ¢ Tem He ciaenyer a6COJ'IIOTI/I31/IpOBaTB BBI6paHHBII>i ACIICKT HpO6J'ICMBI OKCIIaHCHUH rocyaap-
CTBa B 9KOHOMHUKY. OTI[CJ'IBHBIC TE3UCHI, XapaKTCPU3YIOIIINC ,Z[aHHBIfI pouccc ¢ TOYKU 3PCHUA BbI-
ABUHYTBIX TUIIOTE3, UMCIOT )II/ICKYCCI/IOHHHﬁ XapakTep. OTpaSI/IM HCKOTOPLIC U3 HUX.

B gyactHOCTH, cMeneHHe (PMHAHCOBOW CTPYKTYPHI B IMOJIb3y OAHKOB HAXOAUT OOBSICHEHHE B SKOHO-
MUYECKOW TEOPHH B PaMKax KOHIICTIIIUM aCUMMETPUYHON MH(pOpMauu. ABTOPBI MOAUEPKHBAIOT,
YTO OAHKH JIyYIIHM OOpa30M BBIMOJTHSIOT (DYHKIIUIO MOHHTOPUHTA W KOHTPOJSI KOPIIOPATHBHBIX
3aEMIIMKOB B CPABHEHUH C PIHKOM. DTO HaOJII0/IeHUE B OOJIbINIEH CTETICHN PABOMEPHO JIJIS CITydast
cTpaH ¢ MeHee 3(h(deKTUBHON cyneOHO-TIpaBoBOM cucteMon. Takum oOpa3om, 6anku B Poccuu B
OTIPEICIICHHON CTETICHU HMCIIPABIISIOT HEAOCTATKH MPABOBOW CHUCTEMBI B YaCTH 3aIlUThI HHBECTH-
nuii. Kak momuepkuBaercs B padote T. beka u coast. (Beck et al., 2000), naxe B cTpaHax co cia-
OBIMH TIPABOBBIMH CHCTEMaMH, CTAHIAPTaMH OTYETHOCTH, MOIIHbIC OAHKU B COCTOSIHUU TIOJTYYHTh
00BEKTUBHYIO MH(DOpMAIMIO OT KOMIIAHUH W 3aCTaBUTh MX COOIIONATh CBOM O0SI3aTeNbCTBA, TEM
CaMbIM CIIOCOOCTBYSI Pa3BUTHIO SKOHOMHUKH.

Broime TOBOPUJIOCH, YTO HAPACTAHNEC BHCIITHCTO KOPIIOPATUBHOI'O JOJII'a IIPOXOJUIIO 6J1ar0ﬂap;1 npe-
HUMYHICCTBCHHO 3a€MHOHM aKTMBHOCTH TOCKOMITAHUHM W KOMITAHUM C rocydactucm. CTpOFO TroBOpA,
HCT MPAMBIX OCHOBaHHI noJjiararb, 4To BHEIITHHUI J0JIT" pocC OBl MEHBIIMMU TEMIIaMH, €CIIN OBl B
Kanurajac 3aCMIIINKOB HC OBLI0 OBI CTOJIB IIHUPOKO MPEACTABIICHO I'OCYAapCTBO.

KOPIMOPATMBHbBIE PNHAHCBHI
JOURNAL OF CORPORATE FINANCE RESEARCH

Cwmsrdasi TOHAJIbHOCTh B OTHOIICHHH CIIOCOO0B, KOTOPBIE MCIIOIB30BaJI0 TOCYAAPCTBO MPH (HOpMH-
POBAaHUU TOCYAApCTBEHHO-KAMUTAINCTHUECKON Moaenu s3KoHOMUKH, A. Panpirun (Pagsirun, 2008)
yKa3bIBaeT, yTo (hopMaT CIENOK KYIUIH-MPOAaKd aKTUBOB MPEUMYIIECTBEHHO ObUT IMBUIU30BaH-
HBIM, XOTsI CICJKH JJIS MPOJIaBIia HEe BCeTaa ObUTH TOOPOBOJIBHBI («PHIHOYHO-CHIIOBOI» XapakTep



BbINYCK N23(27), 2013 © KOPMOPATUBHbIE ®UHAHCbI, 2013

KOPIMOPATMBHbBIE PNHAHCBHI
JOURNAL OF CORPORATE FINANCE RESEARCH

nepesena CoOOCTBEHHOCTH). DTO CIOCOOCTBOBAIO POCTY PhIHKA HHBECTHIIHM, PACIIMPEHHIO CIIPOCca
Ha YCIYTH (PMHAHCOBBIX MOCPETHUKOB, TIOBBIIICHUIO KATUTAIN3allUd YMUTEHTOB.

He CJICAYCT XapaKTCPHU30BaATh IMPCAIIPUHUMACMBIC ITPABUTCIILCTBOM MCPbI, HAIICJICHHBIC HAa CHUXKC-
HUC CTOMMOCTHU Bap}I6C)KHBIX SaI/IMCTBOBaHI/Iﬁ, TOJIBKO C TOYKHU 3pCHUA BbITOH, IIPHUHOCHUMBIX POC-
CHICKHM T'OCKOMITAHHSIM. PGSYJ'IBTaT OBLT CTOJIb JKE BBII'OJICH U KHBIM KaTCTOPUAM 3aCMIIUKOB, ITPH-
BJICKAIOOIUX KallUTAJ KaK Ha BHCHIHUX, TdK 1 HA BHYTPCHHCM PBIHKC.

Taxoke MOMOKUTENBHBIE ACTIEKTHl PACCMOTPEHHOTO TMpoliecca MOTYT OBbITh BBISABICHBI HA CTOPOHE
KpPaTKOCPOYHBIX (PUCKATBHBIX A(PHEKTOB U YIPOIIeHUS 3a7a4i cOopa (PUCKATBHBIX MIaTexke, mo-
TEHIUAIBbHBIX BRIMUTPBIIICH /115 OI0/KeTa OT MOCIeAYIOIIEH MPOAaKu aKTUBOB (CLIEHAPH, KOTOPBIN
TpeOyeT cBOMX yclioBuil). B 3Toil cBsi3u pa3pacTaHue BHEUIHEH 3a/I0KEHHOCTH, T€HEpUPYyeMOn
TOCKOMITAHUSIMU, XOTh U HECET PsI/l YIIOMSIHYTBIX BBIIIE YTPO3 U PUCKOB, OTHAKO HENb351 UCKIIIOYHTD,
yT0 MuH(UH HaileT aieKBaTHBIE MEPHI ISl MOJACPKAHHSI YMEPEHHOTO YPOBHS KOPIIOPATHBHOTO
BHEIIHETO JI0JITa U MPUEMIIEMOT0 YPOBHS PacXOJI0B IO €ro 00CIy>KUBAaHUIO, HANIQJAUT MPOBEICHUE
PEryasipHON OIIEHKH TOJTOBOM YCTOMYMBOCTH KOpPHOpAIUii, TaK, YTOObl KOMIAHUHU C TOCY4YacTH-
€M TepeHsUTH JTYUYlIyl0 MUPOBYIO MPAKTUKY KOPIOPATUBHOTO YIPABIEHUS B OOJIACTH YIIpaBIICHUS
nonroM (OCHOBHBIE HaNpaBJICHHs TOCYJAPCTBEHHOM TONTOBOM MONUTUKH. .. ¢. 52-53). Mexay Tem
BCE ATO BJICYET JOTOJHUTEIbHBIC U3AEPKKH MOHUTOPUHTA.

CrenanHble 3aMe4aHMs HE OCJIa0IIAI0T OCTPOTHI U3yUeHHOM B paboTe mpobiembl. B coBpeMeHHBIX
YCIIOBUSIX MOJIMTUYECKUI OTBET HA HEE CYIIECTBEHHO 3aTpyAHeH. [lo-BuauMoMy, HE CTOUT KAATh
CYIIECTBEHHBIX U3MEHEHUI B (DMHAHCOBOM CEKTOpE MPH COXPAHEHUH MOENU TOCYIapCTBEHHOTO
KarmuTalau3Ma cO BCEMHU €€ CYIIHOCTHBIMH U BHYTPUPOCCHHCKUMHU ocoOeHHOocTsMU. Kak yxke mo-
Ka3asio BpeMsl, Jaxke Bcephe3 MOCTaBIeHHbBIE 1enu (onpeaeneHHble KoHmenuen co3aanust MexIy-
HapoaHoro (puHaHcoBoro 1IeHTpa B Poccuiickoii @enepanyu, 10M0JTHEHHbIE HEOOXOAUMBIMH OIOPO-
KpaTMYeCKUMH M SKCIIEPTHBIMU CTPYKTYpamMH U MexaHu3mamu, kak To Coset nipu [Ipe3uaenrte no
pa3BUTHIO (PUHAHCOBOTO PBIHKA, MEXIyHapOIHBIH KOHCYJIBTaTUBHBINA COBET MO CO3/IaHUIO U pa3-
BUTHUIO MEKIYHApOAHOTO (hMHAHCOBOTO LIeHTpa, Pabouas rpynmna A. Bonommna ¢ mogunHeHHBIMU
el MPOEKTHBIMU TPyINIIaMH) HE MOTYT OBITh JOCTUTHYTHI, CAEP)KUBAEMbIE CYIIECTBYIOIIMMHU (yH-
JTAMEHTAJIbHBIMU YCIOBUSMH.
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AND ITS CONSEQUENCES FOR THE FINANCIAL MARKET
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Abstract

The purpose of this study is to examine the impact of the policy of state property expansion upon the
Russian financial market during the last decade. Using empirical data and the methods of structural
and comparative analysis, the author reveals the following consequences of the analyzed process.

The consequences understood in general as negative, are: (1) strengthening the dominance of the debt
sources in the financial structure of companies, (2) replacing the domestic capital market the foreign
one, (3) the growing dependence of the Russian corporations on foreign capital sources, (4) the flow of
the liquidity from the Russian stock market to foreign exchanges, (5) (as a consequence of the previous
ones) the weakening ofthe development of the domestic financial sector: the stagnation ofthe indicators
of domestic credit provided by the banking sector as a proportion of GDP, stock market turnover
values as of GDP (turnover ratio), insurance premium volume to GDP, the slow growth of the indicator
for private pension funds’ assets as a share of GDP, the decrease of the indicators “Net asset value of
mutual funds to GDP”, “Number of non-banking financial companies per 1000 population”, (6) the
reduction of the attractiveness of participation in accumulative pension programs for the population.

The consequences, understood in general as positive, are: (1) strengthening of banks, which
compensated the legal system shortcomings in investment protection, (2) the growth of the
investment market , the expansion of the demand for the services of financial intermediaries, increased
capitalization of issuers in the part in which it proved to be the consequence of the strengthened
position of the state in the ownership, (3) the reduction of the foreign borrowing costs for different
classes of borrowers, (4) the short-term effects of fiscal policy and the simplification of the task
of the tax collection, (5) the (possible) effects of fiscal policy due to subsequent sale of the assets.

The results obtained by the author may be used as a guideline to the adjustment of the government
economic policy and the preparation of the concept of the Russian financial market development.

Keywords: Russia, financial markets and institutions, financial development, government policy and regulation

JEL: G20, G28, N20, O16
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METO/ OITPEAEJIEHIS OIITUMAJIBHOI'O MOMEHTA
3AMEHBI UCIIOJIB3YEMOI'O OBOPYIOBAHN A

Kozan A.B.!

B crarbe onuchIBa€TCS HOBBIM METO/ ONIPEAETIEHHS ONTUMAJIBHOTO MOMEHTA 3aMEHBI UCIIOIb3YEMO-
ro o0opynoBaHus Ha 006opynoBaHKe Apyroil Mapku. I1pu 3TOM anpTepHAaTHBBI OTIUYAIOTCS 110 LIEHE,
CPOKY CITy’KObI U IPyTUM XapakTepucTUKaM. OMUCHIBAIOTCS PUHIUITE MOJICTTUPOBAHUS IEHEKHBIX
MIOTOKOB, BO3HUKAIOIIUX B PE3YJIbTaTe NMPUHATHS Pa3HbIX MHBECTUIIMOHHBIX pemieHuil. Ilpu stom
paccMaTpUBarOTCs CIECIYIOUINE PEIeHUs: «3aMEHUTh UCIIOJIb3yeMOoe 000pyI0BaHUE Ha albTepHa-
TUBHOE Ceifuacy», «3aMEHHUTh UCIIONIb3yeMoe 000pyI0BaHHE B IPYTOi MOMEHT», «3aMEHUTH HCIIOIb-
3yeMoe 000py/I0BaHKE Ha aJIbTEPHATUBHOE MOCIIE H3HOCA EepBOroy. OMHUCHIBAIOTCS U KPUTUKYIOTCS
M3BECTHBIE MOIXO/IbI K PEHIEHHIO 3TOM 3a1aun. [IpuBonaTcs yncieHHble IpUMephl IPUMEHEHUS aB-
TOPCKOTO MeToaa. J{Jsi onpeeneHus: ONTUMaIbHOTO MOMEHTA 3aMEHBI HCTIONB3yeTCsl pa3padoTaH-
HBI aBTOPOM «HHJEKC CKOPOCTH yAETbHOro mpupocta croumoctn» (IS). @opmyna IS Brmovaer
NPV, nuBecTuiuu u CpoK X UCIOJIb30BAHUS.

KuaroueBrble ciioBa: 3peKTHBHOCTH HHHOBALIMOHHO-MHBECTHIIHOHHBIX TPOEKTOB, ONTHMHU3ALUS
ynpaBJieH4YeCKHX pelleHnii, KopnopaTuBHbIe (PUHAHCHI.

JEL: G31, D61, O16, 033

B coBpeMeHHOI 2KOHOMUKE Pa3BUTHE JTFOOOTO XO3SIMCTBYIONMIETO CyOhEKTa OCYIIECTBISECTCS B pe-
3yJbTaTe MPUHITHSI UM HHBECTULIMOHHBIX peleHuil. MeTo/1bl ”HBECTUIIMOHHOTO aHAIM3a SBISIOTCS
OCHOBATEIJILHO TTpopaboTaHHoOM cdepoii 3HaHu. COBpEMEHHOE COCTOSTHUE 3TON TEOPHUH OIHMCAHO B
psane dyHIaMEHTAIBHBIX OTEYECTBEHHBIX U 3apyOexkHbIx padot (Koccos, Jluncur, 2007; bpeiinmu,
Maiiepc, 2008; bpurxewm, ['anercku, 1997; braex, I'etue, 1998; Kpymsuiy, 2001). B o6nactu oneHkn
3¢ (HeKTUBHOCTH MHBECTHUIIMM BBIACISETCS CEMb OCHOBHBIX 3a1ad. [lepBbie Tpu 3a1aun MOTYYHIN
Ha CErofHsl PEeIICHHUE, HO CIEAYIOIINE YEThIPEe HE MMEIOT OJHO3HAYHBIX penieHuil. B Hacrosmen
paboTe OMMCHIBAIOTCS AITOPUTMBI PEHICHHs ATHX YeThIpeX 3ajady. YKa3aHHbIE 3a/1aud MHBECTHUIIH-
OHHOT'O aHaJIN3a TAKOBBbI:
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1. OLICHKa 3(1)(1)6KTI/IBHOCTI/I OTACIIBbHOI'O MHBCCTUILIMOHHOI'O ITPOCKTA,

2. cpaBHeHHE Y3PPEKTUBHOCTH ATbTEPHATUBHBIX MHBECTUIIUN C OAMHAKOBBIMHU CYMMaMHU U CPO-
KaMH;

3. CpaBHCHHEC 3(1)(1)€KTI/IBHOCTI/I AJIBTCPHATUBHBIX I/IHBGCTI/IHI/II\/JI C OTNIMYAOIUMHUCA CyMMaMU HO
OJHWHAKOBBIMU CPOKaMU;

4, CpaBHCHHC S(I)(beKTI/IBHOCTI/I AJIBTCPHATHUBHBIX WHBECTUIIUN C OOUHAKOBBIMH CyMMaMH, HO
OTIIMYAIOIUMHUCS CPOKaAMU;

5. cpaBHeHHE YPPEKTUBHOCTH aTbTEPHATUBHBIX UHBECTHUIIMH C OTIMYAIOIIUMUCS CyMMaMH U
CpOKaMu;

6. ompeneneHUE ONTUMAJIBHOIO CPOKA MCIIOIb30BaHUs 000pyA0BaHus (peanu3alii HHBECTU-
1Hid);

7. OIIpeAC/ICHUEC OUNTUMAJIBHOIO MOMCHTA 3aMCHBI UCII0JIb3yEMOI'0O O60py,Z[OBaHI/I$I Ha aJIbTCPHA-
THUBHOC.

I[J'DI JaJdbHEHIIEro aHaan3a KJ'IaCCI/I(bI/ILII/IpyCM HWHBCCTULIMU HA IBC KATCTOPUU: «TOXOJAHBIC NHBCCTU-
IU» (TaKI/Ie, KOTOPBIC HAIIPABJICHLI Ha IMOJIYYCHHC HpI/I6LIJ'II/I); «3aTparHbIiC UHBCCTHULIUH> (TaKI/Ie,
KOTOPBIC HC HAIIPABJICHBI HA ITOJTYYCHUC HpI/I6BIJ'II/I). HpI/IMepOM nepBoﬁ KaTeropuu ABJIACTCS MMOKYII-
Ka aBTOMOOMIIS JJIL OKa3aHUs IJIATHBIX YCIIYT IICPEBO3KU MMACCAKUPOB. HpI/IMCpOM BTOpOI>'I KaTero-
puu ABJISACTCA MMOKYIIKA aBTOMOOMIISL JJIs1 TICPCBO3KU COOCTBEHHOTO IepcoHalia KOMIIAHUH. Huxe no
YMOJIYAHUIO aHAJIU3UPYIOTCA JOXOAHBIC HHBCCTULIUH.
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1. Kanj. 9k0HOM. HayK, JOIEHT Kadeapbl IKOHOMHUKH CTPOUTEIbCTBA U MHBEeCTHIINI HOBOCHOMPCKOTO rocyaapcTBeH-
HOTO apXHUTEKTYPHO-CTPOUTEIbHOTO yHUBEpcuTeTa (Cubctpun).



Jlns penieHus nepBod 3aJadu UCTOIb3YeTCs JTI000H M3 0OIIEM3BECTHBIX MOKa3aTeNel, Halpumep
yHucTas TeKylas cTouMocTh (NPV), BHYTpeHHss cTaBKa JOXOAHOCTH (/RR), UHACKC NOXOAHOCTU
(PI). OTn mokasarenu SBISIOTCS Hanbosee NonyaspHbIMU Yy (prHaHCOBBIX nupekTopoB (borasosa,
Emenbsnos, 2010). Ha ocnoBe NPV u IRR MOXXHO pelIuTh BTOpYIO 3a1a4dy. Ha ocHoBe P/ pemiaercs
TPeThs 3aa4a. Y TOUHUM, 4To NPV, paccuuThIBaeTCs MO cieayomei hopmyse:

n n
NPV=Z—NCF‘t =Y NCF, x PVIF,, (1)

t=0 (1 + k) t=0
rie:

NCF, — 4uCTBI¥ ICHEKHBIH TIOTOK B MOMEHT BPEMEHH f;

1 — pacUETHBIN Mepro MPoeKTa (CPOK UCIIOJIb30BaHUS PE3YJIHTATOB HHBECTHUIIHI);

1 .
PVIF, , = ——— — K03(pPUIMEHT TUCKOHTUPOBAHUS, PACCUMTHIBAEMBIN 711 MOMEHTA { U CTaBKU
T (I+k)
JIUCKOHTA K.

Jns perieHus 4eTBepTOM 3a/1auu B JIMTEPAType Mpeaiaraercsi paccuuTbiBarh « NPV cepun mpoek-
TOBY, IOBTOPSIIOLIMXCS 10 MOMEHTA OJHOBPEMEHHOI0 UX 3aBepIIEHUS (METO «IIETTHOTO [TOBTOPa»),
a Julsl 3aTpaTHBIX WHBECTULMN — SKBHUBaJIeHTHbIE rojioBble 3arparbl (EAC) (bpurxem, ["anencku,
1997; Jluticunr, Koccos, 2007; Kpymsui, 2001), koTopsie onpeaenstores mno hopmyrie:

c = Voo )
PVIFA,,
Tac:
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PV — TCKyLIas CTOUMOCTDB BCEX 3aTpPar, CBA3aHHBIX C aHAJIM3UPYCMbIMU MHBCCTULHUAMU

costs

PVIFA, = i 1 = (1+k)" —n 1 xo>ddumment Texymeii cronmocTn aHHYHTETA.

T A+k) kQ+k)
ABTOp HacTtosed paboThl AOKa3bIBaeT, yTo Kak «NPV cepuun npoexktoBy», Tak U EAC B psne
CIIy4aeB MOTYT IPHUBOJUTH K omnOKe (BEIOOPY He camoit 2 dekTuBHOI anbrepHaTuBhl) (Koran,
2009, c. 52-56; Koran, 2012). Pemenue 3Toii (4eTBEepTOI) 3a1a4u BO3MOKHO Ha OCHOBE IMPEJI-
JI0’)KEHHOTO aBTOPOM HACTOSIIIEH pabOThl MOKa3aTeNsl «MHAEKC CKOPOCTH IPUPOCTA CTOMMOCTH
(SG):

NPV (3)

n
Enununner usmepenuss SG «py06./py6. B rom». V3 HECKONBKUX alIbTEPHATUBHBIX MHBECTULIMI BBI-

UTPBIBAET Ta, Y KOTOPOM 3TOT MOKa3aTesb O0JblIe (IIPH «IIPOYUX PABHBIX YCIOBUAX)).

SG =

Opnoit u3 yHIaMeHTaIbHBIX MPOOIeM MHBECTHIIMOHHOTO aHajH3a SBJSETCS cpaBHEeHUE A dek-
TUBHOCTH PEaJIbHBIX WHBECTULIMH, KOTOPHIE OTIMYAIOTCS MO0 CyMMaM, CPOKaM M MEPUOIUIECKUM
pesynbratam. Ha3zoBeM Takue anbTepHATUBBI pa3HOMACIITaOHBIMU. 3aia4a cpaBHeHHs d(hdeKTuB-
HOCTH pa3HOMAacCIITa0HBIX UHBECTUIUH (3a7a4a Ne 5) BO3HUKAET NP MPUHATHUU JTHOOOTO UHBECTH-
IIMOHHOTO PElICHUs, KaK Ha yPOBHE KOMMEPUYECKOTO CyObEKTa, TaK U Ha YpOBHE OOIIECTBA.
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Hanpumep, npeanpunumarens BeIOMpaeT 000pyJoBaHUE Ui IPOU3BOACTBa caiaunra. [Ipu stom
OH CPAaBHUBAET 00OPYJOBAaHHE «EBPOIEUCKOr0» MPOU3BOIUTENS U «a3UATCKOTO» IPOU3BOAUTEIIS.
[1epBblii IPOM3BOAUTENB MPEUIAraeT I0POroe 000PYIOBAHNE SKOHOMHYHOE B SKCILTYaTalUH, C JUIUTENb-
HBIM CPOKOM CITy>KObl. BTOpO#1 pon3BoAnTeIIh peIaraeT HeJoporoe 000py0BaHNE, KOTOPOE OKa3bIBa-
ercst boriee 3aTpaTHBIM B SKCIUTyaTalliy U CITYKUT MeHble. MITak, nepes npeaipuHuMaresieM CTOUT 3a/1a4a
CPAaBHUTB «JI0POrO€, SKOHOMUYHOE, JJOJITOCPOYHOE» OOOPYIOBAHUE C «HEIOPOTUM, 3aTPAaTHBIM, KPAaTKO-
CPOUYHBIMY aHAJIOIOM.



Jpyroit priMep — MpoQUITbHOE MUHUCTEPCTBO JIOJDKHO PEINTh, KAaKHe TEXHOJIOTHH MPOU3BOJICTBA Caii-
JIMHTA JTOJDKHBI TIOTYYUTh TIOVIEPIKKY U3 OIOIDKETa — THTIA «EBPOIEHCKIEe» WK THIIA «a3uarckuey. B pa-
6ote 'ammeBrbix (I'ames, ['ammena, 2013) cpaBHUBAOTCS pa3IMYHbIC BUIBI OYMCTHBIX KOMOAIHOB, ITpUMe-
HSIEMBIX Ha YTONBHBIX MIaxTax Poccuu, oTIMYaromumxcs no Npou3BOAUTEILHOCTH, [IEHaM U sty JPYyTUX
MOKa3aTesiei.

OtmeTHM, 9TO B COBPEMEHHOM O0IIECTBE, KOTOPOE IMPUHSATO XapaKTePH30BaTh KaK IIOCTHH/YCTPUATIBHOE,
W3MEHEHHsI B SKOHOMHUKE TIPOUCXO/IAT OYeHb 4acTo. MIHHOBAIMK WIPAIOT PEIIAIONIYI0 POJTb B Pa3BUTHU
KOMITaHHUH U oTpacieil. CucTeMaTnuecky TOSIBIISIFOTCST HOBBIE MPOIYKTHI HITM OOHOBIISIFOTCS TEXHOJIOTHN
MPOU3BOACTBA cymiecTByronmx nponykros (Lisa De Propris, Carlo Corradini, 2013). Bee 310 npesmona-
raeT HeoOXOTMMOCTb 3aMEHBI UCTIONIB3yEeMOTO 000PYIOBAHHS, a TAKKE (DOPMUPYET €ro MOPATBHBIN U3HOC
(Annproxus, 2013; Muxaiinos, 2013). Poccust cyiiecTBeHHO OTCTaeT OT OOJBILIMHCTBA CTPAH 110 MHHOBA-
mponHoi aktuBHOCTH (Foster Neil, 2012). 310 3HaYHT, 4TO HAIIIMM KOMITAHHSIM TIPEACTOUT CHCTEMaTHIe-
CKH CTAJIKUBATHCS € 3a/1a4eii BEIOOpa (0OHOBIIEHHST) 000PYIOBAHUSL.

B coBpeMeHHBIX 0TEYeCTBEHHBIX OPUIMATBHBIX METOIMKAX HET aJITOPUTMOB pellieHus 3THX 3a1a4 (bas-
ckananosa, 2013). ABrop HacTosiILel PabOTHI MPEIIOKUIT OLIEHUBATh 3P ()EKTUBHOCTH PA3HOMACILITAOHBIX
MHBECTHILIMI Ha OCHOBE pa3pab0TaHHOTO UM «HHJIEKCa CKOPOCTH YACIBHOTO MPHPOCTa CTOUMOCTI (IS).
JUi1st OpIMHAPHOTO JICHEXKHOT'O ITOTOKA ITOT IOKA3aTEeNb PACCUMTHIBACTCS T10 Cleytoei (hopmyse:

_ NPV 4

I, xn

1S

ITnel 0 HWHBCCTULIMS, OCYLICCTBIIICMAs B TCKYH_IHﬁ MOMCHT BPEMCHHU.

J11s1 HeopAMHAPHOTO AEHEKHOTO MOTOKa 3Ta (hopMyJia B 3HAMEHATENIe COIEPIKUT AUCKOHTUPOBAHHBIE MH-
BECTHULIMH 1 IMEET CJIETYIOIINI BUI:
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IS = NPV

nx ) COF,xPVIF,, ©)

t=0

[ne COF — oTpyniaresibHbIe SIEMEHTBI YUCTOTO JIEHEKHOTO MOTOKA (MHBECTULIMH) B /- MOMEHT BPEMEHH.

DTOT MoKa3arellb O0OBSIUHSCT JIBa SKOHOMUYCCKHX MPUHITUIA — «OBICTPEe» U «OOJIBIIE» — U MOKa3bIBACT,
CKOJIBKO pyOiel (KOIeeK) YUCTOM TeKyIIel CTOMMOCTH MOYKHO ITOTy4arh SKETOHO Ha KaKIbIH pyOIb MH-
BECTHUIIMH. 113 HECKOIBKUX pa3HOMACIITaOHBIX aJIETCPHATUB BBIMTPHIBACT T4, Y KOTOPOW 3TOT MOKa3aTelb
OOJIBIIIE.

Agrop Hacrosiieii padots! nokasbiBaeT (Koran, 2009; Koran, 2012), 4o msitast 3a1a4a pemaercst TOIBKO
Ha ocHoge /S. [Ipumenenue /S 1o3BossieT Takke KOPPEKTHO PEIIUTD IIECTYIO U CEbMYIO 3aauu. Paccmo-
TPUM JIaJIee AJITOPUTMBbI peLIeHHs ATUX 3a/1a4. OTMETUM, UTO 1S — yHUBEpCAJIbHBIH 10Ka3aTellb: €10 MOKHO
NPUMEHSTH TS pELICHUs JIF000H 3319l MHBECTUIIMOHHOTO aHAJIM3A.

CyuiecTByoume MeToAbI Onpe/ieeHus
ONTUMAJILHOTO CPOKA UCNOJIb30BAHNS 000PY10BAHMS

YenoBumcs, 94ToO y 1I000T0 000pyAOBaHUs CYIIECTBYET «CPOK CIYKOBD» U «CPOK UCTIOTH30BAHHSD)
obopynoBanus. Cpok ciy»ObI — 3TO MEPUO]], B TEUEHHUE KOTOPOTO 000pyA0BaHHE CIIOCOOHO BBIMOJI-
HATh cBoM (pyHKIMU. C 3TOM Kareropue csizaH TepMuH «pusndeckuit u3HoC». CpoK HCIONB30Ba-
HUSl — 3TO MEPHUO]], B TEYCHHUE KOTOPOTO CYOBEKT UCTOIb3yeT 000pyIOBaHUE MO €ro MPsSMOMY Ha-
3Ha4eHn10. C ATOM KaTeropueii CBs3aH TEPMUH «MOPaIbHBIA H3HOC». Ha TOBapHBIX PBIHKAX CXOXKEU
KaTeropuel SBISETCS «CPOK KU3HU MPORyKIuu». [1o BIussHuEM HayYHO-TEXHUYECKOTO Iporpecca
CPOK HUCIIOJIb30BaHHsl KOPOYE, YEM CPOK CIIy’KObl, — 000py10BaHHE CIIOCOOHO HCIIPABHO CIIYXKUTb,
HO IPOTIAJaeT CMBICII €r0 MCIIO0JIb30BaTh.

KOPMOPATUBHbBIE PMHAHCDI
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Onpenenuth ONTUMAIBHBIA CPOK MCIIONB30BAHUS — 3HAYUT HATH Hambosee BBITOJHBIA CPOK, OJI-
HAKO UMEHHO 3/IECh U BOSHHUKAET CIOKHOCTD: MO0 KAKOMY MOKa3aTeI0 3TO MOXKHO OmnpeAenuTs? Psn
aBtopoB (Kpymsuii, 2001; bnex, I'erue, 1998) npennararor ucnonb3osats g 3troro NPV. Ho uc-
MOJIb30BaHUE 3TOTO MOKAa3aTelsiss MOXKET MPUBECTU K OIMUOKE, MOCKOIbKY MPUXOIUTCS CPAaBHUBATH
aJbTEPHATUBBI C OJUHAKOBHIMU CYMMaMH, HO OTJIUYAIOIIMMUCS CpOKaMu (ueTBepras 3anada). Pe-
11ath 9Ty 3a7a4y o NPV Henb3s, U1 3TOT0 pe/iaraeTcsl, B YaCTHOCTH, «METOJ IIEMTHOTO MTOBTOPay
(bpurxem, I'anercku, 1997). PaccmoTpum kak mposiBisieTcs 3Ta omnbka Ha npumepe (Kpymsuil,
2001, ¢.129) nuaBecTunmii, OMMCAHHBIX B TaOIuUIE 1:

Tabnuya 1
JleHe:KHbIE MOTOKH, CBSI3AHHbIE C MCIOJIL30BAHHEM U NMPoaaxKeid 000py1oBaHus
MomeHT BpeMeHH (f) 0 1 2 3 4 5 6
NCF, -1000 600 500 100 200 100 100
LP, (JIMKBUTAIIMOHHAS 1ICHA B MOMEHT {) 1000 600 400 300 200 100 0
NPV, (ipn sKcTuTyaTanmm o00pyIOBaHHUS IO MOMEHTA £) 0 90,91 289,26 2592 307,01 294.6 288,95

Ipum.: «0» —3T0 Tak Ha3bIBA€MbIN TEKYIIMH MOMEHT BPEMEHH, B KOTOPBIN MPEeTPUHUMATEND 10~
JTy4ui1 “H(GOPMAIIHIO O BO3MOKHOCTHU 3aMEHbI 000pynoBaHus. OcTaibHbIE MOMEHTHI BDEMEHHU — 3TO
MOMEHTBI OKOHYAHHsI COOTBETCTBYIOLIETO TOJ1A.

Omnpenensist ONTUMAIBHBIN CPOK MCIIONIB30BaHUS ATOT0 000pyI0BaHUs Ha OCHOBE NPV, MOXXHO crie-
JIaTh BBIBOJI, YTO OH paBeH 4 rofam, Tak kak NPV, Gonbliue Beex apyrux u papna 307,01 (Kpymisu,
2001, c. 130). [anee paccmarpuBaeTcsi CUTyalus, Koraa Gpupma omnpenessieT ONnTUMAIbHBIA CPOK
UCIIOJIb30BaHMs 000PYIOBaHUs J1Is1 OECKOHEUHOW 1IeMU MOBTOPOB TAKOTO MCIONb30BaHUsA. OnTH-
MaJIbHBIM IIPU3HAETCS TAKOM CPOK MCIIOJIb30BAaHUs, KOTOPBIN JaeT MaKCUMaJIbHOE 3HaueHue « NPV
OeckoHeuHOI 1ienu nHBecTUlMi» (KNPV'), a oHa paccuuThIBaeTcs 1o cieaytomeit popmyne (Kpym-
Buir, 2001, c. 140):

NPV x PVIFA, , ©
k

B Tabnure 2 npuBeeHbI pe3ylbTaThl pacueTOB, BBIMIOIHEHHBIX 110 3TOH Gopmyre. [1o aTum gnciam
JIeJIaeTCsl BBIBOJ, YTO HAanOOJIee BBITOHBINM CPOK HUCIIOIB30BAHUSI 000PYI0BaHUS — 2 TOA, MOCKOIb-
Ky JJISl 9TOTO Cllydasi IMEET HauOoJblee 3HaueHHe.

KNPV =

Tabnuya 2
KNPV ns pa3inyHbIX CPOKOB HCIOJIb30BAHUS 000PY10BAHUS
MomeHT BpeMeHH () 0 1 2 3 4 5 6
KNPV 1000 1666,67 1042,3 968,54 777,14 663,45

[IpoTtuBopeune 3TUX ABYX MOAXOAOB TOJIBKO MOATBEPKIAAET TO, YTO NPV Helb3s UCIIONb30BaTh AJIs
CPAaBHEHMsI AJIBTEPHATUB C OJMHAKOBBIMU CyMMaMH, HO OTJIMYAarOIMMHCS cpokamu. IloBropumcs
— JIJIs1 CPABHEHUS aJIbTEPHATUB C OTIMYAIOIIMMUCS CPOKaMU HYXXHO UCHOib30BaTthk SG mu IS. Ilo-
Ka)kKeM, YTO CpaBHEHHUE ajbTepHaTUB 0 KNPV MOXeT NPUBECTH K OIIMOKE, UCTIONB3YsI CIIEAYIOIINH
IpUMeEp.

B Tabnune 3 onucaHsl 1Ba albTepPHATUBHBIX HHBECTUIIMOHHBIX MpoekTa. ¥ npoekTta Ne 1 u mpoekra
Ne 2 onunakosast NPV (133,97) u onuHaKOBbIN pacueTHBIN Nepruo. DTO 3HAYUT, UTO U JIpyrHe MoKa-
3aTeny y HUX ofuHaKoBbl. Tak, npu craBke quckonta 10% muoxurens NPVXPVIFA, | pasen 38,42,
KNPV pasna 384,2. 1o aToMy moKa3aresto MpOeKThI, Ka3aI0ch Obl, paBHOIICHHBI. Ho ecnii mpuHsITH
BO BHMMaHHE CyMMY MHBECTHULIUH, TO YBUAUM, 4TO MPOEKT Ne 1 BbIro/iHEe, MOCKOIBKY OH TpeOyeT B
4 paza MeHblIe HHBeCcTULIUH, yeM mpoekT Ne 2 (500 npotus 2000).



Tabnuya 3

DuHaHCOBBIE Pe3yabTAThl HHBECTHIMOHHBIX MPOeKTOB Ne 1 1 Ne 2

MoMeHT BpeMeH! 0 1 2 3 4
NCF mpoexkra Nel -500 200 200 200 200
NCF npoekra Ne2 -2000 673,2 673,2 673,2 673,2

[To MHEHHIO aBTOpa HACTOSAIICH PabOTHI, 3a/1aua ONMPEACICHHS ONTUMAILHOTO CPOKA UCIIOJIb30Ba-
HUSI 000PYIOBAHUS MOXKET BO3HUKATh PEIKO. ITO OOBSICHIETCS TEM, YTO B OOJIBIIIMHCTBE CIIy4acB
JIOJDKHO paboTaTh MPAaBHJIO «YEM JIOJIbIIE CPOK HMCIIOIB30BaHUS OOOpPYJIOBaHHMS, TEM BBITOIHEE).
YTBepkIeHNEe OCHOBAHO HA TPOCTOMN JIOTHKE: TOKYIIKA OBIBIIETO B yrnoTpebnenuu (6/y) odopymo-
BaHMsI TIpEAIoiaraeT 0osee BHICOKHE PUCKHU MO CPABHEHHIO C MOKYIKOH HOBOTO O0OpYIOBAHMS.
B nepByto ouepesb 3TO PUCKH MOJIOMOK U PUCKH CHIDKCHHSI TIPOU3BOAUTEIILHOCTA 000PYIOBAHHUS.
[To 3TO# MpruWHE MOKymHareib OBIBIIETO B YIOTPEOICHUH 00OPYIOBAaHUS JTOJDKEH 3aKJIaIbIBaTh B
CTaBKy TUCKOHTA IOMPABKy Ha PHCK, KoTopas OymeT TeM OOoJbllie, YeM JIOJIbIIE UCIOIh30BaI0Ch
o0opynoBaHue.

Btopoe coobpakeHne, KOTopsIM OyZIeT PYKOBOJICTBOBATHCS IMOKYIIATENh OBIBIIETO B YIOTPEOICHUH
000py/IOBaHUS: €T0 MHBECTUIIMH JTOJDKHBI OBITh 3(PPEKTUBHBIMHU, T.€. IIEHA TaKOTO 000PYIOBaHUS
HE MOXKET ObITh OOJIbIIIE, YEM TEKYIllasi CTOMMOCTh MOCTYIIJICHHUH 32 OCTaBIIMICS CPOK €r0 CITYKOBI.
Hcxons w3 3TOro, JUKBUIAIMOHHAS 1I€Ha O0OpYAOBaHUS JIOJIKHA CHUXKATHCS C ONEPEKAIOIIUMU
TEMITaMH TI0 CPABHEHHUIO C OCTaTOYHOW CTOMMOCTBIO, PACCUMTHIBAEMON JIMHEWHBIM CIIOCOOOM (CM.
npumep B Tadmuie 4).
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Tabnuya 4
XapakTepucTHKa HCNOJIb3yeMOro 000pPy10BaHMSsl, ThIC. P.
MoMeHT BpeMeH! 0 1 2 3 4 5
NCF, -1000 350 3325 3159 300,08 285,1
E>xeronnas amoptusarys 200 200 200 200 200
OcraroyHasi CTOMMOCTB (Ha KOHEI] Toj1a) 1000 800 600 400 200 0
JIMKBUJAIIMOHHAS 1IEHA 1000 762 544 346 165 0

IIpumep. 3aano, 9TO MOCTYIUICHHS OT IKCIUTyaTallid 000pyI0BaHUS €KETOHO YMEHBIIAIOTCS W3-
32 CHIDKCHHSI TIPOM3BOUTEIILHOCTH 000py/IoBaHus. JIMKBUIAIMOHHAS [IEHA TIAJaeT C ONepekaro-
IIUMHU TEMIIAMU I10 CpaBHeHI/IIO CO CHJKCHHUECM OCT&TO‘IHOﬁ CTOUMOCTH. AMOpTI/I3aI_[I/I$[ HAYUCIIACT-
Csl IMHEWHBIM CITOCOOOM.

Taxum 06pa3zom, HarboJiee BHITOIHBIM JOJKHO OBITH UCTIOIB30BaHUE 00OPYIOBAHUS B TCUCHUE BCE-
TO CpOKa €ro CIyXObl, U YeM paHbllie MPEIIPUHUMATENb €r0 MPOJACT, TEM OOJbIIE ero yImyIIeH-
Hast Beiroia. OTCrOa ONTUMAIIBHBIN CPOK UCTIONB30BAHUS 000PYI0BAHUS PABEH CPOKY €TO CITYKOBI.
[IpakTudeckas AeITeIbHOCTH OLIEHIIMKOB 000opynoBanus B CIIIA ocHoBbIBaeTcst Ha 3ToM ke (CMo-
nsik, 2013, ¢.56), X0Ts HE IMEET MPEIOKEHHBIX BbIIIe 000CHOBAHUIA.

OnTuMabHBIN CPOK HUCIIONB30BAaHUS PABEH CPOKY CIY>KOBI IIPHU YCIOBUHU, YTO 332 CPOK €TI0 CIIY>KOBbI
HE MOosIBJIAEeTCA OoJiee BHITOAHBIN aHAJIOL, KOTOPBIN 3aCTaBUT 33 lyMaThCsl O JOCPOUHOM 3aMeHe HC-
noJjp3yeMoro odopynosanus. Ho uto ecnu Takas ajdprepHaTHBa MOSBHIIACH? DTO OMUCAHHAS BbIIIE
3anada Ne 7. PaccmoTpum fanee, Kak cielyeT NPUHUMATh PEelIeHHE B TaAKOM CUTYyallUu.
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OrnumreM o0IIYyO MOCTAHOBKY 3a/1a4u. [IpuMeM, 4To mpenpruHIMATENb UCIIONB3yeT 000pyI0BaHNE
U v B TeKylIHMii MOMEHT BPEMEHH IONydaeT NMPEUIOKEHUE 3aMEHUTh €ro Ha obopymoBanue A (c
1eHo I, cpokoM citysk0bl / 1eT 1 exeroaubiMu noctymienuamu NCF'). Borpoc: B kKakoit MOMEHT
BpeMeHH (c) 3To BITOAHEE Bcero caenarb? ObopynoBanue U MOXKET CITyKUTh emie m et (m > 1).
D10 000pyIOBaHKE JAET €KETOHbIE OCTYIIEHUs B pasmepe NCF' Ut. Ero nmukBupganmoHHas [ieHa B
MOMEHT BpeMeHH ¢ coctasnser LPY (0 <c <m).



ANTOPUTM pelIeHUs] ITON 3aJauu JJis 3aTPaTHBIX WHBECTULMH omucaH B padore Jluncun u Koc-
coB (Jluncur, Koccos, 2007, ctp.180). IIpu 3TOM pacCYMTHIBAIOTCS /1B JICHEKHBIX TTOTOKA — OJIMH
JUTSL PEIICHHUS O 3aMEHE HCIONIb3yeMOro 000pYy/I0BaHUs B TEKYIIIUIl MOMEHT BpEMEHH, BTOPOI — AJist
0TKa3a OT TaKOTO pellIeHus U JalbHEHIIero UCIOIb30BaHus 00opynoBanus. B utore BeiOop mpesn-
Jaraercsi Jenath Ha ocHoBe EAC, pacCYMTAHHOTO Ui KaKJOW M3 3TUX albTEepHATUB. ABTOp Ha-
cTosiiei paboThl 000CHOBBIBAET, YTO CPABHEHHUE aJIbTePHATUBHBIX MHBeCTUIINN TT0 A C MOXET To-
Bieyb omnoOKy (Koran, 2008, c. 56-59), u pazpaborain /uis TaKUX CIy4daeB MMOKa3aTeNlb «yCIOBHBIN
O6ankoBckuii Bkiaa» (Koran, 2012, ¢. 99—-102).

ANTOpUTM pelleHus TaHHOM 3aauu JUIsl JOXOJHBIX MHBECTULIMI onucaH B padore bpurxem u ['a-
neHcku (bpurxem, I"anencku, 1997, c. 254). Ilpu 3ToM aHanu3upyeTCs TOJIBKO OJIMH JAE€HEXKHBIN MO-
TOK — JIJIsl PEILIEHUsI O 3aMEHE HUCII0JIb3yeMOro 000pyI0BaHMsI B TEKYIIUH MOMEHT BpeMeHu. [lanee
paccuutbiBatoTcst NPV u IRR, Ha 0CHOBE KOTOPBIX Jenaercs BbiBoA. Eciu NPV orpuniarenbHa, a IRR
MEHBIIIE [IEHbl KalluTaa, TO 3aMeHa UCII0JIb3yeMOro 000pyioBaHus He ocyliecTBisercs. OTMEeTUM,
YTO ITOT aJNTOPUTM TpeOyeT JopaboTku. Jlaxke eciau 3aMeHa UCIOIb3yeMOro 000pyI0BaHUSI UMEET
MIOJIOKUTENBbHY0 NPV, TO 3TO HE 3HAYUT, YTO TAKOE PEIICHHE BBITOJHEE, UEM PEIICHHE O 3aMEHE
UCTIONIB3YeMOTO 000pYy/IOBaHMS TOCIE €ro MOJHOTO M3HOoca. [109ToMy HEOOXOIMMO pacCUYUTHIBATh
HECKOJIBKO JICHE)KHBIX MIOTOKOB, @ HE OJIMH. B pe3ynbrare Mbl 0JIy4UM HECKOJIBKO albTEPHATUBHBIX
pelieHni (JeHEeKHBIX TOTOKOB) U BOZHUKAET BOIIPOC: 110 KAKOMY MOKa3aTeJo MPOBOAUTH UX CPaB-
HeHue?

Haubonee nonublit MeTox perieHus qaHHo# 3agaun npeanoxui JI. Kpymsun. OH paccMarpuBaer
oTpeJieIeHUue ONTUMAILHOTO MOMEHTA 3aMEHBI TOJIBKO JUISl Cilydasi 0ECKOHEYHOHN LeNH 3aMeH WU
LIENY 3aMEH B TEUYEHUE ONPEAEIECHHOTO IEPUO/Ia BPEMEHHU. JTOT aBTOP MPEAJIAracT OpUrHHAJIBHYIO
UJICI0: 3aMEHa MCII0Ib3yeMOro 00OPYI0BaHUS 0JKHA IPOUCXOIUTh B TOT MOMEHT BPEMEHH, KOTia
MaKcHMajbHa CyMMapHasi BbIT0OJ]a OT HKCIUTyaTalluy CyIIEeCTBYIONIEro 000pyIOBaHUS U LIETTH 3aMEH
ansTepHaTuBHOTO 000pynoBanus (ENPV). JIns OleHKH ONTUMaIbHOIO MOMEHTA 3aMEHBI aHATIU3H-
pyetcs npupocT 3toro nokasarens (AENPV) Ha ocHoBe cienyromueit popmyinst (Kpymsui, 2001, c.
146):
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AENPYV = (1+k) “ (INCF + LP’ = LP’,(1+k)]— NPV " x PVIFA, ) )

OTmeTuMm, YTO B 3TOM TOAXOJIE BIro/1a olieHuBaeTcs no NPV, T.e. ecTb puck omunOku. Bropoe cia-
60e MeCTO — HCIIOJIb30BAHNE SKBUBAJICHTHOTO AaHHYUTETa BMECTO PEaJIbHOTO JIEHEKHOTO MoTOoKa. JI.
KpyuiBui mpuxonui K BEIBOAY, UTO 3aj[a4a OLIEHKH OJHOKPATHOM 3aMEeHBI CYLIECTBYIOIIEro 000py-
JIOBaHUS Ha aJIkTEpHATUBHOE HE cyiecTByeT. C 3TUM Helb3s cornacuTthes. Hao0opot, uMeHHO Ta-
Kasi IOCTaHOBKA 33/1a4M Haubosiee BakHa, a CPaBHEHUE LIETeH MOBTOPOB 3TO O0Jiee «OTOPBAHHBIE
OT peanuil yCIOBHUs.

ABTOpCKI’Iﬁ METOA OoNpeaACJCHUA ONITUMAJIBHOTO CPOKa
HCITIOJIb30BaHUA OﬁOpyIIOBaHl/IH

ABTOp HacTosmIel paboThl MpeIaraeT CIeAYIOUUi METO Ui ONpeeNieHUs] ONTUMAaIbHOTO MO-
MEHTAa 3aMEHBI JI0XOJHOTO 00OpY/I0BaHUS Ha aJbTepHATUBHOE. DTy 33/a4y Iesiecoo0pa3Ho paccMa-
TpUBaTh Ha 0a3e CIeAYIOUUX MONOXKEHUH. Bo-nepBhIX, ONTUMAaNBHBIA CPOK HUCIIONIB30BaHUS 000-
PYZIOBaHHsI PaBEH €ro CPOKY CIYKOBI (PacCMOTPEHO BBIIIE). DTO 3HAYHT, YTO HET CMBICIIA JOCPOUHO
MeHaTh U Ha U. Bo-BTOphIX, 000pynoBaHue A TOKHO ObITh BBITOHEE 000pyaoBaHus U. DTo cpaB-
HEHUE JOJHKHO MPOBOAUTHCA 7S ciyyvasi, eciiu U u A OyayT KyTIeHbI U 3aITyIIEeHbI B OKCILTyaTaIUIo
oxHoBpeMeHHO. [Tockonbky y U 1 4 MOXKET OTINYATHLCS LIEHA, CPOK CITYKOBI U €5Kero/iHbIe 2P PEeKTHI,
TO cpaBHEHHE d(PPEKTUBHOCTH MHBECTUIIMNA B 3TH TUIBI 00opynoBanus nowkHo (Koran, 2010, c.
106—111) ocymiecTBIsATLCSA HA OCHOBE .
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JI1st npuHATHS pelIeHus 00 ONTUMaIbHOM MOMeHTE 3aMeHbl U Ha A HY>KHO CMOZCIUPOBATH JIEHEXK-
HBIE TOTOKY BO3HUKAIOILINE JIJIS IBYX AJIBTEPHATUBHBIX PEIICHUI:
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1. nmocpounas mpogaxa U v 3aMeHa ero Ha A;

2. cBoeBpemeHHas 3ameHa U Ha A.

[Ipu 5TOM HY>KHO PEIIUTH JBE 3aJ]a4M: CMOJICIMPOBATH JICHE)KHBIE TTOTOKHU M BHIOPATH IMOKA3aTEIb
JUIs UX aHanu3a. MoJenmupoBaHKe JE€HEKHBIX MOTOKOB OKAa3bIBACTCS CIOXHON (DHMHAHCOBO-IKO-
HOMHUYECKOU 3a7aueii. [yt aToro TpedyeTcs pennTh, B YaCTHOCTH — KaK YYUTHIBATh YITYIIIEHHYIO
BBITOJIy B Clly4dae JOCPOYHOTO 3aBepiieHus U, BOSHUKAIONIYIO U3-3a pojaaxu U 1o 1meHe MeHb-
e, YeM €ro 0CTaTOYHas CTOMMOCTD, a TaKXKe M3-3a HEJAOMOMYyYeHHUs TTOCTYTUICHUN OT IKCIUTya-
Tarmu U.

JUis WILTIOCTpaliiy IEPBOTO PELISHHUS, TPUMEM, UTO aHATIM3UPYETCSI CUTYaIus, KOT/1a 000py/10BaHHe
U nipozaeTcst Ha ToJl paHbllle OKOHYAHUS €ro CpoKa CIIy:KObI. JIeHekKHbII MOTOK AJISt 3TOTO Cirydast
onucal B Tabnuie 5. J[eHexKHbIi MOTOK [ BTOPOTO pelieHus, korna 3amena U Ha A TutaHupyercs
MOCJIe 3aBEPIICHUS CPOKa CiIykObI U, omrcan B Tadbmuie 6.

Tabnuya 5
Moaeapb AeHe:;KHOTO MOTOKA JJIsl pellleHUsI 0 1I0CPOYHOIi 3aMeHe 000pYI10BaHUS
MoMeHT BpeMeH! 0 . c m m+1 .. c+l
IMocryruieHust OT Ucronb3oBanus U NCFY, . NCFY,
IMoctymenus ot npopaxu U LPY,
Ioxyrka 4 "
IMocryrieHus OT UCTOIB30BaHMs A NCF' ,, NCF' _, . NCF'_,

Ipumeuanue: «0» — 3T0 Tak Ha3bIBAEMbIH TEKYLIUII MOMEHT BPEMEHU, B KOTOPBIA IPEAIIPUHIMA-
TEJIb MOJIY4rII HUHPOPMAIIUIO O BO3MOKHOCTH 3aMeHbl 000pynoBaHus. OcTaabHbIe MOMEHTHI BpeMe-
HHU — 3TO MOMEHTBI OKOHYaHUsI COOTBETCTBYIOILETO Iofa.

Tabnuya 6

Moaenb 1eHesKHOr0 MoToKA JIJIsl pelIeHusd 0 3aMeHe 060[)}’[[032“{“5[ nmocjie OKOHYaHUA €ro Cpoxka C.lemﬁlal

MowmeHT BpeMeHn 0 . c=m m+1 m+2 . m+l
Tocrymrenus or ucnons3oBanust U NCF, NCFY_
[Moctyrienus ot npoxaxu U LPY_
Tokymka 4 "
ITocTyTIIeHHsT OT HCTIONB30BAHAS A NCF* NCF' _, . NCF'

[IpounntocTpupyemM MeTOA ONpeeNieHrs ONTUMAaIbHOTO MOMEHTA 3aMEHbI Ha MpUMepe 00opyio-
BaHusi U (ero xapakTepuCTUKU omucaHbl B Tabnuie 4) u obopynoBanus 4 (€ro XapakTepUCTUKU
OMHCAaHbI B TAONHIIE 7).

Tabnuya 7

XapakrepucTuka 000py1oBanust A, TbiC. p.

MoMeHT BpeMeHH 0 1 2 3 4
NCF -850 350 333 316 300
ExxeronHas aMopTU3aLyst 2125 2125 212,5 212,5
Ocraroynasi CTOMMOCTB (Ha KOHEI] T0/1a) 850 637,5 425 2125 0
JIukBHaLOHHAS LIeHa 850 607 385 184 0

Heob6xoammo nmoHsTh: eciii Obl MHBECTOP HAYMHAJI OU3HEC CETOHS, TO KaKoe 000pyA0BaHHE OBLIO
061 6oJs1ee BoIroIHO 115t Hero — U wiu A? [pu craBke auckonta 10% nomxyuum: NPVY =212 ThIC. p.,
1SY = 0,042 p./p. B rox; NP* = 185 ThIC. p., IS* = 0,054 p./p. B ron. HecmoTpst Ha T0, uro NPVY
oosbiie NPV obopynoBanue A BeirogHee U, MOCKOJIbKY KaX/blii pyOJib, BIOKECHHBINA B 4, 1aeT
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exeronHo 6oneiie NPV (310 mokassiBaet 1S). Takum oOpa3om, UMEET CMBICT paccMaTpuUBaTh 3a-
nady o0 OmpeeNeHHH ONTUMAalbHOTO MOMEHTA 3aMEHbI HCIOIB3YEMOTO 000pyIOBaHUS HA allb-
TEepHATHUBHOE.

[Ipumewm, uto mpeanpuHUMAaTENb MONYyYaeT NPEASIoKEeHHE KyIUTh 000pyaoBaHue 4 Ha TpeTHil rox
ucnoiab3zoBanus U. HeoOxonumo BbIOpaTh ONTUMaNIbHBI MOMEHT 3aMeHbl U Ha 4 W3 yucia Tpex
BO3MOXKHBIX: 3aMEHUTH «Ceivac» (B KOHIIE TPETHETO To/1a), uepe3 roj (B KOHIIE YETBEPTOTO roja),
1u60 nocie noaHoro u3Hoca U (B KOHIIE MSATOTO Tofa).

B CUTyalluH, KOIrla MOCTYIUICHHUA OT DKCIUIyaTallunu O60py,Z[OBaHI/ISI n €ro JUKBUJAIIMOHHAaA IICHa
MMOCJICIOBATCIbHO CHUXXAKOTCS, a CTaBKa JHUCKOHTAa 100 CTa6I/IJ'IBHa, 0o MOCJICAOBATCIIBHO PaCTCT
(3& CUCT POCTa MOIIPaBKU Ha pI/ICK), MbI MOKEM CPABHUTH TOJIBKO [IBa KpaﬁHHX BapHaHTa: «K3aMCHUTb
celuyac» U «3aMEHHUTH II0CJIe IMOJIHOTO M3HOCca». Bee MMPOMCIKYTOYHBIC BApUAHTBI 6y,I[yT XY¥KC OHO-
TO0 U3 KpaﬁHHX. Z[eHe)KHLIe IIOTOKH JJIA O9THUX pemeHHﬁ OIIMCAaHbI B Ta6J'II/II_I€ 8u Ta6n14ue 9.

Tabnuya 8
JleHeskHBIN MOTOK B pe3yabTaTe pelleHus «3aMeHuTh U Ha A ceiiyacy
T'on ncnons3oBanms o6opynoBanust U 3 4 5 _ _
MoMeHT BpeMeHH (JULS IPHHATHS PELICHHS O
MOMEHTE 3aMEHBbI ) 0 1 2 3 4
Tloctymnenus ot ucnons3osanus U - - - - -
[ocrynnenus or npoxaxu U 346
Tokynka 4 850
HOC”IyHHeHI/Iﬂ OT MCIOJIL30BaHuUS A 350 333 316 300
Hroro, NCF -850 350 333 316 300
Tabnuya 9
JleHe:KHBIN MOTOK B pe3yJibTaTe pemieHust «3aMmeHuTh U Ha A mocJjie NoJTHOT0 U3HOCA»
Tox paboter obopynoBanust U 3 4 5 - - - -
MoMeHT BpeMeHH (/151 IPUHSTHSA PELIEHUS] O MOMEHTE 0 1 2 3 4 5 6
3aMEHbI)
Iocrynnenus ot ucrnons3oBanust U 300 285
Toctymnenust ot mpoxaxu U 0
[Nokynka A4 850
[TocTymieHns OT MCTIONB30BAHMS A 350 333 316 300
Uroro, NCF 0 300 -565 350 333 316 300

Pemenue «3amenuts U Ha A ceituac» TpedyeT 850 Thic. p. HHBECTHUIHMI U JaeT 3PPeKThl YeThIpe
roza. Pemenue «3amenuth U Ha A 1ociie OIHOTO U3HOCa» TpedyeT 565 ThIC. p. NHBECTULIMHN U AaeT
3¢ ¢dekThl mecTh JeT. [lockonbKy 3TO pasHOMacIITaOHble UHBECTUIIMH, TO CpaBHUBATh UX 3 dek-
TUBHOCTh HYHO 110 /S.

[Tpu craBke nuckonta 10%, 3amena U Ha A B KOHIIE TpeThero roga padbotsl U naet NPV 530,8 Thic.
p., 15 0,253 p./p. B ron. 3amena U Ha A mocie noaHoro u3Hoca gaet NPV 661,5 teic. p., 1S 0,236
ThIC. p. Takum 00pa3zoM, ONTUMATIBLHBIN MOMEHT /s 3aMeHbl U Ha 4 — 3TO TeKyIIUi MOMEHT, KOTia
IPEIIPUHUMATEID Y3HAI O BO3MOKHOCTH 3aMEHBI.

MOXHO HECKOJIBKO MOAM(HUIIMPOBATH MPEIJIOKEHHBIN aJTOPUTM U BKIIOYUTH B PACUYEThl CYMMY,
peuHBecTUpyeMyto B U B TEKYIIUHA MOMEHT BPEMEHH. DTa CyMMa JIOJDKHA OBITh paBHA JIMOO JINKBHU-
JAIMOHHOM 1IeHe, JIM0O0 TeKyIeld CTOMMOCTH OCTYIICHUI, KOTOPBIE HE OYIyT MOJIYYCHBI B PE3Ylhb-
TaTe 3amMeHnl U Ha 4.
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3akiIroueHue

ABTOp HacTosIIeN pabOThI MpeAsaraeT METO/ AJIsl IPUHATHUS PEUICHUs 00 ONTHMAaIbHOM MOMEHTE
3aMEeHBI MCIIOJIb3yEMOTO JI0XOIHOTO 000PYIOBaHUS Ha anbTepHAaTHBHOE. OCHOBHBIMU ITyHKTaMH B
ATOM METOJIE SIBIISIETCSI MOJICTUPOBAHKE JIEHE)KHBIX ITOTOKOB aHAJIM3UPYEMBIX pEIIeHUH (TaOIuIb!
5, 6) 1 UCNONB30BaHUE WHAEKCA CKOPOCTH YIAEIBHOTO MPUpPOCTa CTOMMOCTH (popmynst 4, 5) amns
OLIEHKHU M cpaBHEHUS 2(PPEKTUBHOCTH ATUX PEIICHUH.

Hpe,I[J'IO)KeHHHﬁ MCTOJ IPUMCHHM, B YaCTHOCTH, ITPH OLCHKC 3(1)(1)6KTI/IBHOCTI/I MHHOBAIIMOHHO-UHBC-
CTUHOHHBIX ITPOCKTOB. Bricokuii Temn HAYyYHO-TCXHUYCCKOTO IpOorpecca B pAaac 0Tpacnel71 IIPUBOAUT
K TOMY, 4YTO CPOK KU3HU MPOAYKIHU T'OHA OT roga COKpamacTc. Oco0eHHO 3TO BUJHO B C(bepe JJICK-
TPOHUKHU (H0yT6y1(OB, CMaqu)OHOB), 1€ CKCKBAPTAJIbHO ITOABIAOTCA HOBUHKHU U CHHUXKAIOTCSA LICHBI.

[IpemyioxxennpI BbIIe MeTO C(OOPMHUPOBAH IS CITyUas, KOT/Ia CPOK CIIy>KObI 000pYyIOBaHHS paBEH
CPOKY xu3HHM npoaykuuu (obopynoBanus). Ho 3to Oymer He Ha Bcex pbIHKax U He Beeraa. st pas-
BUTUS MPEAJIOKEHHOTO METO/1a HEOOXOAMMO PacCMOTPETh CUTYalMIO, KOTJIa CPOK JKU3HU MPOAYK-
[IUY TIEPUOJUICCKHA COKPAITACTCSI.
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Abstract

There is described new method to determine optimal moment to change using equipment HA
alternative one. The comparing alternatives have different costs, terms and periodical effects. The
author suggests net cash flow models for investment decisions. There are analyzed two types such
decisions: “to change the using equipment right now”, “to change the using equipment in other
moment” and “to change the using equipment after finishing its operating life”. Wellknown methods
are describes and criticized. A numerical examples are used to show the authors method. The new
indicators: “the indicator of the speed of specific increment in value” is used in the method. IS

includes NPV, terms and costs of investments.
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MHTEI'PALIA KAK BA}KH\I)II\/'I OJIEMEHT
[TPUPOCTA CTOMMOCTHU OBbEJMHEHHOU KOMITAHNN
B CAEJIKAX CJIMAHKA U ITOIJIOLLEHW A

Poouonos UM,

bpamroscruu A.C.?

HecraOunpHas sKoHOMHYECKAs U MOJIUTHYECKAs CUTyallds B MUPE SIBISETCS C OJHON CTOPOHBI
BO3MO)KHOCTBIO ISl KOMIIAaHUHN YBEJIUYHUTH pa3Mep CBOEro Ou3Heca 3a CYeT MPHOOpETeHUs: Me-
Hee YCIICUIHBIX KOHKYPEHTOB, a C APYTOil CTOPOHBI CIYXKUT MPErpaoi sl COBEPIICHUS CIIET0K
noJI0OHOr0 PoJia, MOCKOJIBKY I€J1€CO00Pa3HOCTh MPOBEACHHS CAENIOK CIUSHUSA U MOIIOUICHUS
(M&A) BBIMIAIAT HEOAHO3HAYHO Ha (hOHE HEONPENeICHHOCTH JOCTHKEHHS 3alljlaHUPOBAHHBIX

pe3yJbTaToB.

AKTHUBHOCTH Ha pblHKE M&A B nepuoj HEONpeAeIeHHOCTH, KaK MPaBUII0, CHUXKAETCS, HO, TEM
HEe MeHee, caesku M&A nmpoaoikaroT 3akiatouarhes. [71y0okoe moHuMaHue MOTHBOB COBEPILIEHUS
cnenok M&A no3BosisieT 0ObsICHUTS JKeJTaHUE aKITMOHEPOB M MEHEKMEHT U/ITH Ha CTOJIb PUCKOBBIC

maru.

B cratbe AHAJIU3UPYROTCA TCOPHUH, 06’L$ICH5IIOH_[I/IG MOTHUBBI CACIOK M&A: TEOpHUsA CUHECPTHUU, TCO-
puAa areHTCKUX U3ACPIKCK CBO6OI[HI:>IX IMOTOKOB ACHCIKHBIX CPEACTB, TCOPHUA IOPAbIHU U Q—TeOpI/IH.
AHann3 0CHOBHBIX IOJIOKCHUI MOTHUBAIIlMOHHBIX TeOpI/II>'I CICIIOK M&A IMPUBOAUT K BBIBOAY O TOM,
YTO POCT CTOUMOCTHU KOMITAHUH BO3MOKCH, IIPCIKAC BCCTO, IOCPEACTBOM pCaIn3aliui CUHEPTECTUYC-

CKOI'o 3(1)(beKTa, I(OTOpHﬁ 3a9aCTYHO paCcCMaTpUBACTCA UCCIICAOBATCIISIMU U ITPAKTUKAMHA KaK OCHOB-
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HOM JipaiiBep pocTta ctoumMocTu. PacueTr cuHeprerudeckoro 3hdexra mpou3BOIUTCS Ha CTaAUU MTPH-
HATHSL PELICHMs, a TOCTHKEHNE CUHEPreTHYecKoro 3 ¢eKxra MpOUCXOAUT Ha CTaJUU MHTErpaluu
koMnaHui. [ockobKy TOCTHXKEHHE CHHEPreTUUECKOro AP deKTa MPOUCXOJUT HEMTOCPEICTBEHHO B
IIPOLIECCE UHTErpalliy KOMIIaHUH, B HACTOAILEN CTaTbe pAaCCMOTPEH IIPOLECC UHTErpaLiu, IIPUBE-
JICHbI €r0 OCHOBHBIE XapaKTEPUCTUKHU, TaKUe KaK CTENEHb U JIUTEIbHOCTh HHTETPALIUH, CTIOCOOBI
MHTErpalliK U OIIEHKA ee pe3ysbTaToB. B crarbe ObUIM pacCMOTPEHBI OCHOBHBIE BO3MOXKHBIE CTE-
NEHU MHTErpaly KOMIIAaHUH: HyJeBas MHTErpalus, YacCTUYHasi UHTErpalys, MOoIHas UHTETpalus.
OmnpeneneHue CTENEHN WHTETPALUMU MOJpa3yMeBaeT BhIOOP TexX cdep AEsITeIbHOCTH KOMIAHHM,
KOTOPBIE JIOJDKHBI OBITh MHTETPUPOBAHBI UCXO/ U3 MPUHIMIIA MAKCUMU3ALUN CHHEPreTHYeCKOro
s dexTa. IT0 MO3BOISIET pa3paboTaTh IJIaH MHTETPALMH, COMNIACHO KOTOpoMy OyneT onpezaeieHa
JUTUTENIbHOCTh MHTETPALlUH, CIIOCOOBI M MHCTPYMEHTHI JOCTH)KEHUSI CHHEpreTudeckoro s ¢dekra, a

COOTBCTCTBCHHO YCJIOBHS IUIsA CO3JaHUS ,Z[O6aBJ'IeHHOI\/’I CTOUMOCTH.
JEL: G34

KaioueBble cii0Ba: cIMsIHUS M MOIJIOIIEHHsI, HHTerpanusi, MOTUBAIIMOHHbIE TEOPHH, CHHepPreTHYecKHii 3¢-
(ekT, CTOMMOCTH KOMIIAHUH

B ycnoBusix monuTuuecKod M SKOHOMHUYECKONW HECTAOMIBHOCTH BOMPOC 00 3(PPEeKTUBHOCTH pe-
CTPYKTYpHU3allMu KOMIIaHUH B popme ciausiHuit u noronienuit (M&A) Beraet Haubonee octpo. Kax
IPaBUJIO, B IEPUO]] HECTAOMIBHOCTH aKTUBHOCTD Ha phIHKE M&A cHUXKAeTCsl, TOCKOJIbKY 11€J1eC00-
Opa3HOCTB MPOBEICHUS CIIEJIKH BHIIVISIUT HEOJHO3HAUYHO Ha (POHE HEOTIPEIETIEHHOCTH JIOCTHKCHHUS
3aIUTAHUPOBAHHBIX PE3YJIbTATOB.
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1. ITpodeccop xadenpsl sxoHoMuKH 1 pruHAHCOB hupMbI, JlemapramenT puHancoB HarponaasHOTo HccienoBaTeIbeko-
TO YHHBEpcHUTEeTa «BpIcIIas Koia SKOHOMHUKI.

2. ActimpanT Kadenpbl 5KOHOMUKH U prHaHCOB prpmbl, [lenapramenT ¢puHaHcOB HanmoHaIbHOTO HCCIIeI0BATEIECKOTO
yHHBepcHuTeTa «BpIciias mKosia SKOHOMHUKI.



TeM HE MeHee CIOEIKH M&A NpoaOJIKAOT 3aK/I0OYaThCA, U OJJHUM M3 BaXXHBIX ACIICKTOB B AdH-
HOM cCJIy4ac sABJISIFOTCS MOTHUBBI, KOTOPBIC no6y>1<na}0T AKIIMOHCPOB U MCHC/PKMCHT UATHU HA CTOJIb
PUCKOBBIC IIAIru. CYH_ICCTBYCT HCCKOJIBKO TeOpHI;'I, O6’LHCHHI-OH_[I/IX MOTHUBBI COBCPIICHUA CACIIOK
M&A.

MoTuBallMOHHBIE TEOPHHU COBepIIeHHs cae 10Kk M&A

Teopus cunepeuu

Teopust cuHepruu nonydwia HauOONbIIEE PACIPOCTPAHEHUE B CPE/le CHELUAINCTOB-IIPAKTHKOB.
[onoxenust Teopun CUHEPTUU OBUTH TIpeAcTaBieHbl B padote bpennu, [lecan u Kuma B 1983 rony
(Bradley, Desai, Kim, 1983).

OCHOBOTIOJIATAIOIIMM TE3MCOM CHHEPIeTHYSCKOM TEOPUHU SIBISCTCS MPEINONIOKCHUE, YTO TOI-
MCHCIPKMCHT KOMITaHUU-UHUIIMATOPA U KOMITAHUU-LICIIN I[eﬁCTByeT HUCXO0Ad U3 MHTCPECOB CBOUX
aKIIMOHEPOB, obecneunBasi pocT ux OnarococrossHusl. Takum o0pa3om, peanuzanus caeaku M&A
BO3MOXKHA TOJILKO B TOM Clly4yae, €CIIM CO3JaHue OObEAMHEHHOW KOMIIAaHWU MPHUBEACT K yBEIHUe-
HHIO 0JIarOCOCTOSHHS aKI[HOHEPOB (POCTY CTOMMOCTH O0ObEIMHEHHOW KOMITAaHHH ).

B pesynbrare coBepiueHus caenku M&A KoMrnaHuu NpruoOpeTaroT MUPOKUI CIEKTP MPEUMYIIECTB
3a CUET UHTETPALUH PECYPCOB 00BEIMHACMBIX KOMITAHUH, CO3/1aBasi BOSMOXXHOCTH IS PeaTH3aluu
cuHepreTuueckoro A dekra.

Teopml CI/IHCpFI/II/I Halljia 4aCTUYHOC HJIN ITOJITHOC HOI[TBCp)KI[eHI/Ie B HUCCJICOOBAHHUAX EepKOBI/I-
ya u Hapasna, Jlamomapana, IlIBaiirepa u Bepu (Berkovitch, Narayan, 1993; Damodaran, 2005;
Schweiger, Very, 2003).

Teopus acenmckux uzoepicexk c60000HBIX NOMOKOB OEHENCHBIX CPeOCm
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B 1986 rony mpodeccop ['apaBapackoro yausepcurera Maiikn [[xxencen (Jensen, 1986) chopmupo-
BaJI OCHOBHBIC TIOJIOKEHHSI TCOPHH areHTCKUX U3ICPKEK CBOOOTHBIX TOTOKOB JIEHEKHBIX CPEIICTB.

B otmnuune ot Teopun CMHEPrUM, MEHEIKEPbl KOMIIAHUU, COITIACHO TEOPUU areHTCKUX H3JIEPIKEK,
JEHCTBYIOT TOJIBKO MCXO/S U3 IUYHBIX UHTEPECOB, @ OTHIOAb HE M3-3a JKEJIaHUs yBEJIUYUTH OJaro-
COCTOsIHUE aKLIMOHEPOB. [10CKOIbKY MEHEIKepbI, IO CYTH, SBJISIOTCS areHTaMH aKIIMOHEPOB, TO HE-
n30eXeH KOH(IUKT UHTEPECOB, KOTOPHIN BbI3BAH MPOTHUBOPEUUSIMHU MEX]TY JKEITaHUEM aKIIMOHEPOB
HOJy4YaTh JUBUCH/IBI OT PYHKLIMOHUPOBAHUS KOMIIAHUM B ITOJTHOM 00bEME U KeJTaHUEM MEHEKe-
POB PEHMHBECTUPOBATh HEPACIIPE/ICICHHYIO IPUOBLIbL B MHBECTULIMOHHBIE ITPOEKTHI, CTapasiCh pea-
JM30BaTh CBOIO BJIACTh B OTHOILLIEHUU paCIpeeieHHs CBOOOIHBIX JEHEKHBIX IOTOKOB. B pe3yinbra-
T€ KOH(JIMKTAa HHTEPECOB BO3HUKAIOT areHTCKUE U3JIEP>KKH B BUJE HEA((HEKTUBHOTO PacXOA0BaHUs
JIEHEXKHBIX CPE/ICTB HA MHBECTUIIMOHHBIE MPOEKTHI C HU3KOM MIIM OTPHULIATEIbHON JOXOIHOCTHIO, B
CUJIy OTPaHUYEHHOTO YHCIIa BICOKOJOXOAHBIX MHBECTUIIMOHHBIX MPOEKTOB HA PHIHKE.

B 1991 rogy teopust areHTCKUX U3AEPKeK Oblia MOATBEpKIeHa uccienoBanusimu Jlenra, [lynpia,
Pene n Yoxumnra (Lang, Stulz, Rene, Walkling, 1991) B pe3ynbrate ananuza 6osee 200 TeHAEpHBIX
npeioxennid 3a nepuoa ¢ 1980 mo 1986 ropsi.

Teopus copovinu

OCHOBHBIE NOJIOKEHUS TEOPUHU TOPABIHU OblIH copmyarpoBansl Puuapaom Pomiom (Roll, 1986).
B pesynbrare npoBejeHHOTo aHanu3a padoT psjia ucciaeoBaTeneil, MOoCBsMEHHbIX caenkaM M&A,
P. Ponn BBIIBUHYIN THIIOTE3Y O TOM, YTO clieNnkd M&A He NPUHOCIT CHHepreTuueckoro spdexra
71100 3TOT 3¢ PEeKT 3HAYUTENHHO NEPEOLICHEH.

KOPMOPATUBHbBIE PMHAHCDI
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I[aHHaSI rumnoTe3a mo3poauia P. P OJIJIy Ha4daTb paCCyKACHUA 00 HUppanuoOHaJIbHOM ITOBECACHUUN MC-
HCKCPOB (FOpI[LIHe), KOTOPBIC YBCPCHBI, YTO HX OILICHKA CTOMMOCTHU KOMITAHUU-LCIIN SBJIACTCIA
CANHCTBCHHO BepHOﬁ, TOTla KaK PbIHOK M3HA4YaJIbHO HEJOOIICHUBACT KOMIIAHUTO-LCJIb. EctectBen-
HO, 4TO B TaKoOu CUTyalluH TOII-MCHCIDKMCHT KOMITAHUN-UHUIHUATOPA HAIECCTCS HA TTOJTYUYCHHUEC OIIPC-
JACJICHHBIX BBITOJ OT pcajin3aluu CHACIIKN M&A B 6yI[y1].leM, TOrJa Kak B pCaJIbHOCTU CO3daHHC
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,I[O6aBJ'IeHHOI‘/’I CTOUMOCTHU O6’LCHHH6HHOﬁ KOMIIAaHMHW HAXOAWUTCA IOA BOIIPOCOM H3-3a OTCYTCTBHUA
caMoOM BO3MOKHOCTH JOCTUIKCHUSA CUHCPICTUICCKUX 3(1)(1)6KTOB KaK TaKOBBIX.

Teopus TOpAbIHU MOKa HE MOMYYHJIA CBOETO MOATBEPXKICHUS SMIUPUUYECKUMH HCCIIEA0OBAHUSIMU
B CHJIy TOTO, YTO Ha JIaHHBIM MOMEHT He pa3paboTaHa COOTBETCTBYIOIIAsl METOIOJIOTHS, KOTOpas
OBI TTO3BOJTHJIA DTO C/ENIaTh. B TO ke BpeMs BIMSHUE TCOPUHU TOPJBIHM MOXKET MPOCIICKUBATHCS B
KKI0M cienke M&A Kak MOATBEPKACHUE TOTO, YTO MPOIECC OIEHKH PHIHOYHON CTOMMOCTH 00b-
€IMHEHHO} KOMIIaHUH HOCUT OTYACTH CYOBEKTUBHBIN Xapakrep.

O-meopus

B 2002 rony yuensimu b. Mosanosuuem u I1. Pycco (Jovanovich, Rousseau, 2002) 6bu1a npeosxe-
Ha «Q-Teopus», KoTopas ObuIa pazpaboTaHa Ha OCHOBE Moka3zaresst Q, nmpeaoxeHHoro B 1969 roxy
aMepUKaHCKUM SKoHOMHUCTOM JIxeiimcom ToOnHOM.

Koapumment Q onpenensercs: Kak OTHOLICHUE PHIHOYHON CTOMMOCTH KOMITAHUH (KalUTaIH3aluu
KOMITAaHMHM) K BOCCTAHOBUTEJIBHOM CTOMMOCTHU €€ peajbHbIX akTUBOB. Iloa «BOCCTaHOBHUTEIBHOM
CTOMMOCTBIO» IIOPA3yMEBAIOTCS PACXOABI HA 3aMELIECHUE PEAIbHBIX aKTUBOB, KOTOPbIE IIPUILIOCH
OBl TIOHECTH KOMITaHUM TPU NMPUOOPETEHHH TOYHO TaKUX K€ PeajbHbIX aKTHBOB, KOTOPHIMH OHA
pacrioyiaraet B JaHHOE BPEMsi, HA OTKPBITOM PBIHKE.

Cornacuo Q-Teopun, npemioxenHoii b. Mopanosuuem u I1. Pycco, npuobpeTenne KOMIAHHH-LIETH
KOMIIaHUEH-MHUIIUATOPOM SBJISICTCS MHBECTUIIMOHHBIMU pacXolaMH IJisi KOMIIAHUH-WHHUIIMATOPA.
COOTBETCTBEHHO MPOIECC CIUSAHUN U MOIIOUICHUH MOAYMHAETCS OCHOBHBIM IOCTYJIaTaM TEOPHUU
unBectuuuit /x. Tobuna, T.e. mpu 3HaueHnH ko3 durmenta Q > 1 KOMIaHUSA CTPEMUTCS OCYLIECT-
BJIATH MHBECTUIIMOHHBIC PACXOJIbl, B TOM YHUCIIE U MPHUOOPETECHHE KOMITAHUI MOCPEICTBOM CIEIIOK
M&A.

HenocrarkoM naHHO# TeopuH SIBISETCS] OTPAaHUYEHHOCTD €€ MCIIOJIb30BaHUs, TOCKOIBKY KO3 hu-
IeHT Q MOXKET OBITh PACCYMTAH TOJBKO JJIS ITyOIMYHBIX KOMIAHHH.

Hwxe npencraiena Tabnuia cpaBHEHNs MOTUBALIMOHHBIX TEOPUH.

Tabnuya 1

OcHoOBHBIE acCeKThl MOTMBAIIUOHHBIX TEOPHU

Teopust areHTCKUX 13-

epaKer Q-Teopust

Teopust cuHepruu Teopust ropabHu

JIM4HBIC MOTHBBI
ParnmonansHoe 110-
JIMYHBIC MOTUBBI

MoOTUBBI MEHEKMEHTA

Pocr 6iarococrosaust
AKIIMOHEPOB

(BracTh B OTHOIIIE-
HUH Pacpe/IeNIeHHs
CBOOOIHBIX JIEHEKHBIX
MIOTOKOB)

(npparoHanbpHOE 1o-
BEJICHHE — TOPABIH)

BeJIeHHe (COBEpILICHNE
CJICTIKH TIPY HAJTHYHI
ee 11eNIeco00pa3HOCTH)

CTOMMOCTH KOMITAHUH

Pocr 3a cuer peannza-
LIV CHHEPTeTHYECKOTO

addexra

Kax npaBuiio, cHixke-
HHE CTOUMOCTH

Kax npaBuiio, cHixke-
HHE CTOUMOCTH

Kaxk npasuiio, poct
CTOMMOCTH

*  CTpemJIeHHE KOMIaHUH-WHUIUATOpa JUBEPCU(DULINPOBATH PUCKH;

Taxxe B Ka4eCTBE MOTHUBOB IS COBCPUICHUSA CHCIIOK M&A PAa3JIMIHBIC aBTOPLI BBIIBUT'ATOT:

M CTPEMJICHUEC TOII-MCHC/PKMCHTA KOMIIAHUW-WHHUOHUATOpa 00eCIIeUnTh MOCTOSIHHBIN pocT

KOMITaHUH,

M CTPEMJICHUC TOIM-MCHCIDPKMCHTA KOMITaHHUU-LICIIN o0ecreunTh BBIXO/] U3 pPAaHCC CACIAHHBIX

WHBECTUIINH;

M HpI/IO6peTeHI/Ie KOMITIaHHUH C OCJIBIO z[anLHeﬁmeﬁ neperpoaaxku;

° IMPCBCHTHUBHAs 3allUTa OT Bpa)I(I[e6HOl"O IIOITIOIICHHUA I[perﬁ KOMHaHHeﬁ;

° ano6peTeHHe KOMIIaHHWM I10 ICHC HUKC 0ajaHCOBOI CTOUMOCTH €€ aKTHBOB.
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Teopust areHTCKUX U3JEPKEK M TEOPHUS TOPIAbIHU C(HOKYCHPOBAHBI HAa 3aBUCUMOCTH pean3aluu
caenku M&A ot npodeccroHanbHBIX Ka4eCTB TOM-MEHEKMEHTA U UX JIMYHBIX B3MVISAOB Ha Jallb-
Helllee pa3BUTHE KOMIIAHUM U B OOJIbIIIEH CTETIEHU HalleleHbl Ha 00BbsICHEHNE MOTHUBAIIMHU MTPOBE-
neHus caenku M&A, B TO BpeMsi Kak Ha BOIIPOC O CO3AaHUU NMPUPOCTA CTOUMOCTH 00bETUHEHHON
KOMITaHUU B cienkax M&A MONHOIIEHHOTO OTBeTa He JaroT. Q-Teopusi 0ObsICHSIET MOTHUBHI COBEP-
HIeHUs clieJoOK M&A palroHalIbHBIM MOBEIEHUEM TOIM-MEHEIKMEHTA, HO HE JIaeT MOSICHEHHs, Ka-
KM 00pa3zoM popmupyeTcs MPUPOCT CTOMMOCTH KOMITaHUH.

Taxkum 06p330M, MMpCACTABIIACTCA, YTO TOJIBKO TCOPUA CUHCPIUU OTBCYACT HA BOIIPOC, KAKUM o6pa—
30M U 3a CYCT 4€Tr0 BO3MOXXHO CO3JaHNC CTOMMOCTHU 06’[)6,[[HHCHHOI>1 KOMITaHHH B PE3YJIbTATC pCaJin-
3alluu CACIIKH M&A, a JOCTUIKCHUC CUHCPICTUICCKOTIO 3(1)(1)6KT8 HOPU3HACTCA TOII-MCHCI?KMCHTOM
OCHOBHBIM MOTHUBOM COBCPHICHUA CACIIOK M&A.

Crnemyer OTMETHUTb, YTO HAa IPAKTUKE CHHEPreTHIeCKuii 3pHeKT MOKET OBITh KaK MOJI0KUTEIbHBIM,
TaK U OTPHIIATEIILHBIM, T.€. IPUBOIUTH KaK K POCTY CTOUMOCTH OOBECTMHEHHOW KOMITAHHUH, TaK U K
€€ CHHKCHUIO (YHHYTOXKCHHUIO).

Cnenka M&A cOCTOUT M3 TpeX ATANOB: 0OCYKIICHHE YCIOBHIA U MIPUHSATUE PEIICHUs (pre-merger),
caenka (merger), MHTErpaius KoMrnanui (post-merger integration). Ha npaktuke nannas knaccudu-
Karysl yxe c(hOpMHpPOBaHa, YCTOSIIACh U UCTIONB3YETCS BEIYIIUMH MUPOBBIMU KOHCAJITHHIOBBIMU
areHTCTBaMH.

Kak IIpaBUJIO, OICHKY CTOUMOCTH O6’B€,HHH€HHOﬁ KOMITAHWHU U paCuUC€T CUHEPICTHUICCKOI'O S(I)Q)CKTEI
OCYHICCTBIIAIOT HAa CTAalUU IMPHUHATHA PCIICHUS. I[J'Iﬂ pacuc€ta CTOUMOCTHU O6’beI[I/IHeHHOI71 KOMIIa-
HHUU U CUHCPICTUYCCKOTO 3(1)(1)CKT3 HeO6XOI[I/IMO HCIIOJIB30BaHUEC TAKOI'O (1)I/IHaHCOBOFO IIoKas3arciii,
KOTOpBIﬁ MOT OBI OTpa)XaTb UBMCHCHUC CTOUMOCTU KOMIIAHUHW W YUUTBIBATH BIUAHUC CICAYHOIIUX
mapaMeTpoOB: OINCPALIMOHHBIX JOXOJ0B U pacxoaoB, pa3Mcpa COOCTBEHHOTO U 3a€MHOTO Kamuraia,
CTOMMOCTH KallhuTaja.

B xonne XX Beka B paMKax pa3BUTHS KOHIEMIUH yIPABICHHUSI CTOUMOCTBIO OBbLIT pa3paboTaH psi
(buHAHCOBBIX TIOKa3aTeseil, MO3BOJSIONINX HAOMIOAATh MPOIIECC CO3/IaHUsl CTOMMOCTH KOMITAHUU B
muHamuke: DCF, EVA, MVA, SVA, CFROI u ap. Haubonbiiee pacnpocTpaHeHHE MOTYUYUIH T0-
kazarenu EVA (no6aBnenHas skoHomuueckast ctouMoctb) U DCF (IMCKOHTUPOBAHHBIN TeHEXKHBIN
MOTOK).

3a4acTyro TUIAHUPYEMbIC PE3YJbTaThl JTOCTHXKCHHUS CHHEPreTHYecKoro 3(d(dekra Ha CTaIuu IMpH-
HSTHS PEIICHUS] HE COOTBETCTBYIOT (DAaKTUYECKHM, MOJTYYaeMbIM IOCIIC TIPOBEICHUS HHTETPAIlUA
KOMIIAaHUU-WHUAIIMATOPA U KOMITAHUHU-IICIIH, TI0O3TOMY MCCIICIOBaHUE TPOIIecca HHTETPAlMHU KaK Ja-
cTH clenku M&A, pe3yasTaToM KOTOPOTo SIBNIseTCsl (DaKTUYecKas pean3ains CHHEPreTHYeCKO-
ro 3(dekra, a COOTBETCTBEHHO M CO3JIaHHE J00aBICHHONH CTOMMOCTH, TIPEJICTABISICTCS Hanboee
aKTyaJIbHBIM B paMKax 3aJa4dl CO3/IaHUs MPUPOCTa CTOUMOCTH OOBEIMHEHHON KOMIaHUH. Takum
00pa3oMm, ycrenrHasi HHTeTpalus IBYyX KOMIIAHUHN SIBIISICTCS Pe3yJIbTaTOM XOPOIIO pean30BaHHbBIX
CHHEpreTHYecKuX 3(PPeKToB.

I/IHTeraHHH KOMIIaHUMN-UHALIMATOPA U KOMIIaHUU-LE€JIH

HpeﬂCTaBHHCTCH, qTo CHeHapI/Iﬁ HHTCIrpaluu HeO6XO,Z[I/IMO BLI6I/IpaTB Ha OCHOBAHHMH aHaJIM3a TOro,
KaKue C(l)epbl JeITEeIbHOCTH KOMIIAaHUM U B KaKOM CTEIICHHU JOJIZKHBI OBITE HHTCTPHUPOBAHBLI.

C omHOI CTOPOHBI, HHTETPAIHS MOKET ObITh MUHUMAIBHOMN, U BCE PA3TUYMS MEXKAY KOMIIaHHUEH-
WHUIMATOPOM U KOMITAHUEU-IIENbI0 COXpaHATbea. C apyroil CTOPOHBI, UHTETpaIs MOXKET ObITh
MaKCHMaJIbHOM, YTO TOApa3yMeBacT OTCYTCTBUE PA3IMYUN MEXTy MMOKYIATeJIeM U KOMITaHHEH-11e-
JIbEO, TTOCKOJIbKY OHH OOBEIMHSATCS B OIHY KOMIaHH0. [IoMUMO 3KCTpeMyMOB BO3MOXKHBI U TIPOME-
JKYTOUHBIE CTENIEHH UHTerpanuu (Sirower, 1997):

1. HyneBas unrerpamusi. Komnanus-uHALIMATOP U KOMITAHUS-IIENb TTPOJOKAIOT IEHCTBOBAThH
OTJIENBHO APYT OT Apyra (mojHas aBToHOMUs). Hanpumep, caenka no npuodpererno OAO
«ADK «Cucremay» kpynseiiero B PO He3aBHCMMOTo onieparopa mo nepeBo3Ke CKUKEHHO-
ro raza OAO «CTI'-Tpancy. [Ipennonaraercs, uto OAO «CI'-Tpanc» He OyaeT HHTErpUpOBaH
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B cTpykTypy OAO «ADK «Cucremay, a OyAeT 0Ka3bIlBaTh YCIYTH MO MEPEBO3KE CIKMHKEHHOTO
ra3a Ha OTKPBITOM PBIHKE MCXOJI U3 MPUHIIMIIOB MAaKCUMU3ALMU NPUObLIH. TeM He MeHee B
JTAHHOM CJTy4ae BO3MOXKHO JIOCTHKEHHE CHHEPreTH4eckoro 3(dekra 3a cueT pecTpyKTypH3a-
[IUU KOMIIAaHUH U ONITUMU3ALINH €€ JISATEIIbHOCTH, a TAKXKe IMOCPEICTBOM pealln3alluu CTpaTe-
THYECKUX MEPCIEKTUB Pa3BUTHS OM3HECA MO XPAHEHUIO U POSHUYHBIM ITOCTaBKaM rasa.

YactuyHast MHTErpanus, Onu3Kas K HyleBoil. KomnaHus-uHUIIMATOP OCYIIECTBISET yIpaB-
JICHWE KOMITAHUEH-TICITbIO0 TOJBKO Ha CTPATETHIECKOM YPOBHE (KakK MPABHIIO, TPHOOpETEHUE
MIPOM3BOICTBEHHOI KOMITAaHUU XONAMHIroM). Harpumep, crienka mo npuoOpeTeHHI0 X0 InH-
rom OAO «Cunosbsie MamuHbDy KoMOoanuu OAO «OMAnbgace». Xonauar OAO «CuinoBbie
MAaIIMHBD) TUTAHUPYET OCYIIECTBISATH YIPaBICHUE U KOHTPOJIb TOJIBKO Ha CTPATETUYECKOM
YPOBHE, COCPEIOTOUMBIINCH HA Pa3BUTHH MTPOU3BOCTBA YHEPTETHUSCKOTO 000PYIOBaAHUS,
BHEPEHUU MEPEIOBBIX TEXHOIOTHH, CO3IaHUU HOBBIX MPOAYKTOB U yCIyT. JlocTikeHune cu-
HEPreTHYecKoro 3G ¢dekra B JaHHOM CITydae BO3MOXKHO 3a CUET PACHIUPEHUS TPOTyKTOBON
JUHENKH (KpOCC-TPOJaXH), BOSMOKHOCTH OKa3bIBAaTh JaBIEHUE Ha MOTpedurtesneil u mo-
CTaBIIIMKOB, TICPCIIEKTHUB BBIXOJIa HA HOBBIC PHIHKH (MHPOBBIC), YMEHBIIICHHSI TPAH3AKIIHOH-
HBIX M3JIEPKEK U aIMUHUCTPATUBHBIX PACXOJOB, ONTUMHU3ALINU 3aKYTOK U JIOTUCTUYECKUX
MapIIpyTOB.

YacTuuHas uHTErpanus, 0Ju3Kas K moiaHol. KoMmaHus-uHAIIMATOp OCYIIECTBIISIET CTpaTe-
IMYECKUN U (PMHAHCOBBIA KOHTPOJIb, @ TAK)KE KOMITAHUSA-11€]b CTAHOBUTCS YacThiO Omepa-
IIMOHHOM JeSATeIbHOCTH KOMITAaHUU-UHHUIMATOpa (KaK MPaBUIIO, [IEHTPATU3ALUs KIIIOYEBBIX
¢bynkuuit). Hanpumep, caenka no npuodperenuto OAO «Cubyp xonauar» komnanun OAO
«Axpunary. Komnanus OAO «Axpunar» Obuta TpruoOpeTeHa ISk BKIIFOUEHUS B MPOU3BO/I-
CTBEHHYIO IIETOYKY IO MepepaboTKe YIIeBOJOPOAHOTO ChIpbs B 0Aa30BbIE MOJIUMEPHI, KO-
topeie npou3BoauT OAO «Cubyp xonguur». Takum obpazom, OAO «Axkpunar» sSBIsSETCS
YaCTbIO ONEPALMOHHON JEATEIBHOCTU XOJAMHIa, KOHTPOJIMPYETCS XOJIJUHIOM Ha cTpare-
TMYECKOM U (PMHAHCOBOM YpPOBHE, HO JECHCTBYET B KaYECTBE CAMOCTOSATEIBHOIO FOpUIUYIE-
ckoro juna. Cunepretuueckuit 3pQext, kak U B MpebIAYIIEM Cllyyae, BO3MOXKEH 3a CUET
ONTHUMHU3ALMU PACXOA0B, KOHTPOJIS 32 OCHOBHBIM MOCTaBIIUKOM aKpPHJIOBOM KHUCIIOTHI, pe-
CTPYKTYpHU3aLlMy KOMIIAHUH U MOBBILLEHUS 3arPy3KHU MOIHOCTEM.

[onnast naterpamus. KoMnanus-uHUIMAaTOp U KOMIOAHUA-LENb MIPEICTABISAIOT COOON OIHO
11€J710€, HOBYI0 00bEeTMHEHHYIO KOMIIaHUIO (TTOTHas nHTerpanus ). Hanpumep, caenka mo npu-
obperenuto komnanuer OAO «MTC» onepaTropoB MHPOKOIIOIOCHOTO AocTyna B IHTepHeT
Ha Tepputopun benropoxackoi odmactu OO0 «Onbd» 1 OO0 «Ddrkom» WK cAelKa Mo
npuobperenuto komnanueit 3A0 «Toproseriii 1om «Ilepekpectok» (X5 Retail group) cetu
marazuHoB OAQO «Toproseiii nom «Komnelika». I B TOM 1 B Ipyrom ciiyyae KOMIIaHUH-IIE-
71 OBUTH MOTYIOIIEHBI MOJTHOCTHIO KOMITAHUEH-UHUIIMATOPOM, JESITEIbHOCTh OPUANIECKOTO
JUIa KOMIAHUU-LIETU MPEeKPaLIaeTcsl MOJHOCTHIO MOCIIE 3aBEPILIEHUs Mpoliecca UHTErpa-
UM KOMITAaHUH. B 1aHHOM ciiyyae BO3MO)KHA peanu3anus O0JIBIIOro CleKTpa CHHEpreTHye-
cKkuX 3(h(HEKTOB.

B O6H_ICM CJIy4ac MOKHO BBIACIIUTD TPU CTCIICHU MHTCIPALIMN: HYJICBAA, HaCTUYHAA U I1OJIHAs. Kax-
Aas CTCIICHb MHTCTpalluid UMECT CBOU, TPUCYIIHUEC TOJILKO eu XapPaKTCPUCTUKMU.

HyneBa;I CTCIICHb MHTCTpallu UMECT CIICAYIOIINEC XapaKTCPHBIC YCPThI:

00e KOMIaHUM COXPaHSIOT CBOIO HE3aBUCUMOCTD JPYT OT ApPYyTa;

00e KOMITAaHUU COXPAHSIOT CBOIO COOCTBEHHYIO UACHTUYHOCTD U CIIOCOOHOCTH JIEHCTBOBATH.
YactuyHas HHTErpanus 001a1aeT CleAyIOIUMHU XapaKTepUCTUKAMU:

00e KOMIaHUH COXPAHSIOT CBOIO HE3aBUCHUMOCTD JPYT OT ApPYyTa;

1o KpaiiHe#l mMepe Oo/lHa KOMITAaHUS MEHSIET CBOIO COOCTBEHHYIO MJIEHTUYHOCTh U CIIOCO0-
HOCTb J€HCTBOBAaTh KaK PAaHbIIIE, @ TAKXKE BIUAET B CBOEM U3MEHEHHUH Ha JAESITEIbHOCTh BTO-
pO¥ KOMITaHHH.

B paMkax yacTHYHOI MHTerpaluu pa3indyaroT Oosee AeTaau3upPOBAaHHBIM MOAXOA K MHTErpaluu
B 3aBHCHMOCTHU OT YPOBHS KOMIIAaHUH, €€ pa3Mepa M TuIla jaeareiabHoctu. lIpeamnonaraercs, 4yto B



paMKax JIaHHOTO TOAX0/1a HEOOXOAUMO OOBEANHATH TOJBKO T€ JUBU3HMOHBI KOMIIAHUHU-IIETH, KOTO-
pbIe MOTYT CIIOCOOCTBOBATh JOCTHKEHHUIO CHHEPreTHUecKkoro addexra. ITo HENPUMEHUMO, KOT/Ia
OTIMCBIBACTCS] MHTETPAIlUS KOMIIAHUHU C OJTHUM BHJIOM JiesiTenibHOCTH (Shrivastava, 1988).

[TonmHas MHTETpaLys XapaKTepPU3yeTCs CIEAYIOMNUM 00pa3oM:
*  OCTaeTcs TOJIKO O/IHa KOMITaHUS;
*  IyTeW Juid NpUBEIEHUS KOMIIAHUN B OPUTHHAJIBLHOE COCTOSIHUE Ha3a/l HET.

[TonHast uHTErpaIUsi MOXKET MPOUCXOJUTD MO NMPUHLHUITY «JIydIlee OT JBYX KOMIIAHHi», T.e. Koraa
o0beMHEHHAasi KOMITaHUS BOUpaeT B ceOs JIydlIne CTaHAapThl paboThl KaK OT KOMITAHUH-WHUIIH-
aropa, Tak U OT KOMIIaHUU-LIEIH, 00e KOMIIAaHUHU MEHSIOT CBOM MPUHIUMBI paOOTHI U MPUXOIAT K
HOBOMY MpPUHIUIY paOoThl (TpaHc(opMarys); UM MO MPUHLHUIY «Iydllee Y MoOeauTens», T.e.
KOTJIa JTyYIIUMH CTaHAapTaMu paboThl alipuoOpU CYUTAIOTCS CTaHAAPThl KOMIIAHUU-UHUIIATOpA U
OHH PacHpOCTPaHSIOTCs Ha KoMIaHuto-1ens (aacopouust) (Haspeslagh, Jemison, 1991).

Hccnenyst BIusiHME CTENEHM MHTETPAllMM HAa CTOMMOCTh OObeqMHEHHOW kommnanuu, llIBaiirep
(Schweiger, Very, 2003) npeanaraeT yeTbIpe MOAX0/A K ONPEIEICHUIO CTEIICHU HHTETPALIH:

1. Koncomunmamms. dusndeckoe oObEAMHEHUE OMEPAIMOHHOW ACATEIHHOCTH U OTIAEIBHBIX
(GYHKIMI KOMITAHUW-UHUIIHATOPA M KOMITAHUH-IIEITH.

2. CTaHz[ameaumI. OHepaL[I/IOHHaSI ACATCIIBHOCTD U OTACIIbHBIC (I)YHKLII/II/I KOMITaHUN-UHUIU-
aTopa U KOMITAaHWH-1IeITM CTaHIapTU3UPOBAHbI U (JOPMaTU30BaHbl, HO (PU3NYECKH HE 00be-
JUHCHBI. DTO TUIIMYHO B TOM ClIy4dac, Korga KOMIIaHUA-UHULIUATOP PACIIPOCTPAHACT JIyUIINC
CTaHJAPTHI PAa0OTHI HA KOMITAHHO-1IEJTh U KOMITAHUIO-MHHUIIAATOP.

3. Koopnunanwms. KoopauHaiust onepanoHHON NesTeIbHOCTH KOMITAHUH-UHUIIHATOPA U KOM-
MaHUU-1EeTH (HanpuMep, TPOAYKIHS OJHOU (PUPMBI IPOJACTCS Yepe3 KaHAIbI TUCTPUOYITUU
Ipyroi GupMer).

4. BwmemarenbcTBO. BMemareabcTBO B ACSITEIBHOCTh KOMITAHUH-IIEIN JIJISI TTOBBIIIICHUS TIPH-

OBLIN HE3aBHCUMO OT KaKHUX-JTHOO BHYTPCHHUX MCTOYHHUKOB CUHCPIrUU (HaHpI/IMep, CMCHa
KOMaHAbI MCHCPKMCHTA, UCKIIFOUCHHUEC U3 AaCCOPTUMCHTA Y6BITO‘IHOFO HpOI[y'KTa).
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Jlist HysieBOW MHTETpAIMK OH OTpeAeIIsieT Moaxoa «BMenarenbcTBo» U MOAUYEPKUBAET, YTO B IAHHOM
clydae peau3alys CHHEPreTHIeckoro d((dexra He SBIISIETCS OCHOBHBIM MOTHBOM JISI COBEPIICHUS
CHEJIKH, a POCT CTOUMOCTH KOMITAHUU TTPOUCXOUT 32 CUET PAllMOHAILHOTO BMEIIATEIhCTBA B YIIPAB-
JieHre KommnaHueu. JIJis yacTUUHOM MHTErpaluy CymecTByeT aBa noaxona — «CTaHaapTH3ausy U
«Koopnunauus». [lonHas uHTerpamus ocymecTsisiercss Ha ocHOBe nojaxoa «KoHconuaanusy.

WccnenoBanust, NOCBSIIEHHBIE TPOLIECCY MHTETPALIMN KOMITAHUH, TTOATBEPKJIAIOT, YTO MOAABIISIO-
miee OONBIIMHCTBO ¢TI0k M&A compoBOXKIaeTCsl MAaKCUMAJIbHOM CTETEeHbI0 MHTErpanuu. B To
K€ BpeMsl MaKCUMaJlbHasi MHTErpalusl He BCerja BeAeT K peaiu3alii MaKCUMaJbHOIO CHUHEpre-
TH4ecKkoro 3pdexra. B HEKOTOPBIX CilydasiX, B 3aBUCUMOCTH OT 3apaHee ONpPEeICHHbIX MOTHBOB
coBepieHus caenkn M&A, uaTerpanus He TpeOyeTcs, a JOCTIKeHHE CHHepreTHIecKoro s dexra
HE BCET/1a BO3MOXKHO.

Jlisg ycnemHoro mpoBeAEHUs Ipoliecca MHTErpaluyd HEeOoOXOJUMO IMOHUMAaTh, KaKUM oOpa3oM
OCYIIECTBIISIETCS O0BETMHEHNE TEX WM WHBIX Cep MX JACATEIHHOCTH: OCHOBHOM JIEATEIHHOCTH
(omepanoHHas AESITEIbHOCTb, JOTUCTHKA, MAPKETHHT, POJAKH, CEPBUC), BCIIOMOTaTeIbHbBIX MMO/I-
pasnenenuii (ynpasnenue, punancel, [T, HR, R&D, 3akynku), mpounx chep nesrenbHOCTH (OCY-
IIECTBJIEHUE KOHTPOJIsS, KOPIOpaTuBHAs KylabTypa). OCHOBHbBIE MCCIIEAOBAaHUSI COCPEJOTOUEHBI Ha
U3yYEHUH NPOLeccCa UHTETPALMU ONEPALMOHHON JEATEeIbHOCTH, OCYIIECTBIEHUN KOHTPOJIS, KOp-
NOpaTuBHOM KynbType u UT.

KOPMOPATUBHbBIE PMHAHCDI
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[Tpobnemy ocyliecTBIeHNs KOHTPOJISE paccCMaTpHUBAIOT B cBoux padorax Mapkc u Mepsuc (Marks,
Mervis, 1998). [Ipu HyneBol HMHTETpAlMK KOHTPOJb M BIAJACHHE OCYIIECTBISIETCS MOCPEACTBOM
Pa3HBIX XOJIAMHIOB. [Ipy 4acTUYHONM MHTErpaluy YNPaBICHUE W KOHTPOJIb OCYIIECTBIIETCS IO-
CpencTBOM (pMIIHAJIOB, a TIpaBa BIIAJICHUS OCYIIECTBIAET OAUH XOAUHT. [Ipu moaHOM uHTErpanumn
IpaBa BJIaACHUA 1 KOHTPOJIb KOHCOJIMANPOBAH B paMKaX OJHOI'O XOJAWHTa — ynpaBJlﬂ}omeﬁ KOMITaHUH.
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[TpoGneMe pa3muunii B KOPIIOPATUBHOM KYJIBTYypE M COTPOTUBIICHUS TEPCOHAIIA TIOCBSAIICHO JI0CTa-
TOYHO MHOTO HcchenoBanuii. MccnenoBanus HaxaBanaum n Manek3anexa (Nahavandi, Malekzadeh,
1988) moka3bIBalOT, YTO MPHU HYJIECBOW MHTETPAINN KaXk/1ash KOMIAHHUS CTPEMUTCSI COXPAHUTh CBOIO
ayTEeHTUYHOCTb, MOITOMY OOBEIMHEHHE KOPIIOPATUBHBIX KYJIBTYp HE IPOUCXOMUT. [Ipu dacTiHuHOM
UHTETPAIUH MTPOUCXOAUT OObEAMHEHNE KOPIIOPATUBHBIX KYJIBTYp, H OHO MOXKET CONMPOBOXKIATHCS
TaKUM SIBJICHHEM, KaK CHMOHMO3 KOPITOPATUBHBIX KYJIBTYpP, KOTOPBIH MOApPa3yMeBaeT, 4TO OOBIUHBIC
KOPIIOPATUBHBIE KYJIBTYpbl UMEIOT TEHACHIIUIO K OObEAMHEHUIO W JalibHEHIeMy pa3Bututo. [Ipu
TIOJTHOM MHTETPAIK POUCXOJUT aCCUMUIISAIUS KOPIIOPATHBHON KYyJIBTYPhl KOMIIAHHH-IICITH, OHA
Kak ObI paCTBOPSICTCS B KOMIIAaHUH-HHULIAATOPE.

Yenex caenku M&A BO MHOTOM 3aBHCHT OT CIIOCOOHOCTH PCaJIbHO OLCHUTHL BO3MOXXHOCTH CO3/1a-
HHA CTOUMOCTHU B PE3YIILTATC MHTCIpalllA OHepaHI/IOHHOﬁ ACATCIIBHOCTH, C6BITOBBIX, CCPBHUCHBIX,
HCCICI0BATCIIbCKHUX, HUT n APYyTux C(bep ACATCIIbBHOCTHU KOMIIAHUH, a TAKXKC YCUJICHHA PBIHOYHBIX
HOSHHHﬁ, TpaHC(bepa TeXHOHOFHﬁ, YMCHbIICHUS IITAaTa U T. II.

Taxoke Ha pe3yabTaT UHTErpaliy CYIIECTBEHHOE BIUSHUE OKAa3bIBAET JUIMTEIBHOCTD U CKOPOCTh UHTE-
rpamun. MccnenoBanus, npoBeneHHbie Xyanrom, [Tuepcom u Lunnakoseim (Huang, Pierce, Tsyplakov,
2011), moka3bIBaIOT, YTO JITUTEIHHOCTH MPOIECCa MHTETPAIIH MOXKET JIOCTUTaTh TPEX JIET, HO B CPe/-
HEM MHTETpalys 3aHUMaeT 10 OHOro rofa. EctecTBeHHO, 4To YyeM Ooblile KOMIaHHUSI-UHUIIUATOP U
KOMIaHUA-1IeNTb U YeM CIIOKHEee UX OM3HEC, TeM JOJblle MPOoIecC HHTErpaluu, TeM 00s1ee OMbITHBIM
JOJKEH ObITh MEHEDKEP, OTBETCTBEHHBIN 3a pealn3aluio Mpolecca WHTETPallui, KOTOPbIA JT0IKEeH
BBIJIEpKaTh OaJIaHC, TOCKOIbKY 00bEIMHIEMbIE KOMITAHUH, C OTHOM CTOPOHBI, CIUIITKOM CJIOKHBIE IS
OBICTPOI UHTETPALINH, & C APYTOil CTOPOHBI, 3aTSTUBAHUE CPOKOB MHTETPAIIUH MOKET HETaTUBHO TO-
BJIMATH HA CO3JJaHKe J0OABJICHHON CTOMMOCTH OOBETMHEHHON KOMITaHHH.

BriBoabI

AHann3 OCHOBHBIX MOJIOKEHUI MOTUBAIIMOHHBIX TEOPUH c1eT0K M&A MPUBOIUT K BHIBOAY O TOM,
YTO POCT CTOMMOCTH KOMITAHUU BO3MOYKEH MPEXKJIE BCETO MOCPEICTBOM peaTn3alliil CHHepreTuye-
ckoro 3¢ dekra. Pacuet cunepreruueckoro 3dexra npou3BOIUTCS HA CTAAUU IPUHSITHS PEIICHUS,
a JIOCTIKEHUE CHHEPreTH4ecKkoro 3ddexra mpoucxoauT Ha CTaJWU MHTETPallid KOMMIaHHM, Mo-
3TOMY OYEHb BaXKHO yAETUTh 0CO00€ BHUMaHHE MPOIECCY MIAaHUPOBAHMS UHTETPAIlMU. YCIeIIHas
UHTETpalys KOMIaHWA 3aBUCUT OT JKEJIaeMOll CTENeHU MHTErpaluy, BapuaHTa WHTerpanuu cdep
JESTENIbHOCTH KOMIAHUH U JJIUTEIbHOCTH UHTETPALIHH.

MakcumanbHasi CTENIeHb UHTETpaIK HE BCETa 03HAUYaeT BOZMOXKHOCTh JOCTHXKEHHUSI MaKCUMAaJlb-
HOTO cuHepreTudeckoro s dexra. A HylneBas MHTErpallys 3a4acTylO0 BOOOIE HE MOJIpa3yMeBaeT
noJ; coboi MoCTIKEeHUEe cuHepreTrHueckoro 3 gdekra. Boibop creneHn mHTErpanuu HeoOXOAUMO
OCYIIECTBIIATH HA OCHOBE (PU3NYECKOW BOSMOKHOCTH U MPUHIIUIIOB MAaKCUMU3ALIMU CUHEPTeTHYe-
ckoro 3(dexra oT 00beAMHEHHSI KOMITAHUH, KaX1ast U3 KOTOPBIX MOXKET SBISATHCS HCTOYHUKOM (Hop-
MUPOBaHUS CUHEPreTUYeCcKoro s dekra.

Br16op crenenu uHTErpauu noapa3syMeBaeT onpeeneHue Tex chep IesaTenbHOCTH KOMIIaHui, KO-
TOpBIE JOJDKHBI ObITh MHTETPUPOBAHBI, YTO B CBOIO OYepeb MO3BOJSET KOHKPETU3HPOBATh, pac-
CUMTaTh CUHEpreTHYeckuii 23PQPeKxT u pa3zpaboTarh MiIaH WHTETPAIMH, COITIACHO KOTOpOMY OyneT
orpezeneHa JIUTENbHOCTh HUHTErPallii, CIOCOOBI U HHCTPYMEHTHI I0CTHUKEHUS MOJI0KUTEILHOTO
cuHepreTuueckoro 3¢ (ekra, a COOTBETCTBEHHO YCIOBUS JUIsSl CO3AaHUsI TOOABICHHONW CTOMMOCTH.
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Abstract

Unstable economic and political situation in the world is on the one hand the chance for the companies
to increase the size of its business at the expense of the acquisition of less successful competitors but
on the other hand on the one hand poor state of affairs is the barrier for deals of this kind, because the
expediency of carrying out M&A deals (M&A) is contradictory on the background of the uncertainty

of achieving results that were planned

An activity on the M&A market in a period of uncertainty, as a rule, is reduced, but, nevertheless,
M&A deals continue to be. Deep understanding of the motives of M&A deals allows to explain the

desire of shareholders and management to continue running risks.

In the article the theories explaining motives of M&A deals are analyzed: theory of synergy, agency
theory of free cash flow, hubris theory, Q-theory. Analysis of the main provisions of motivational
theories of M&A deals leads to the conclusion that the company’s value growth is possible, first of
all, by means of the synergetic effect implementation, which is often considered by researchers and
practitioners as the main driver of value growth. The calculation of the synergy effect is produced at
the stage of decision making while achieving a synergetic effect occurs at the post-merger integration
stage of the companies. Since synergetic effect achievement takes place directly in the process of
integration of the companies, the process of integration, its main characteristics, such as the extent
and duration of integration, methods of integration and estimation of its results. are considered in the
article. The article also considered the basic possible levels of integration of the companies: “zero”
integration, partial integration, full integration. The determination of integration level implies the
choice of spheres of companies’ activities, which have to be integrated on the basis principle of
synergy maximization. It allows to create integration plan, according to which will be determined
duration of the integration, methods and instruments of achieving synergies, and consequently the

conditions for creation of value added.
JEL: G34

Key words: mergers and acquisitions, post-merger integration (PMI), level of integration, motivational theory,
synergy effect, company value
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«[IPEMMA 3A PASMEP
B 1OXOAHOCTN AKIIMH KOMITAHNHN

Bocamuvipes K.B.!, Jlonookos b.3.%,
Kepebyosa M.K.?, Ilasnoe U.HU.?, Tuxonoe A.A.”

B nannoii pabore npeacrasieH 0030p Hay4YHBIX UCCIIEIOBAHUMN, MTOCBIAIMEHHBIX () ()eKTy BIUSIHUSA
pasMepa KOMIaHUHM Ha JTIOXOAHOCTh akuuii Ha (GoHmoBoM peiHKe. [lox addexrom pasmepa noa-
pa3yMeBaroT sBJIeHUE Ha (PMHAHCOBOM PBIHKE, IPH KOTOPOM aKIIUU MaJIbIX, COTJIACHO Pa3IMYHbIM
KPUTEPUSAM, KOMIIAHUH B TOJTOCPOYHON MEPCIEKTUBE IPUHOCAT OONBIIYIO TOXOAHOCTh HHBECTO-
paM OTHOCHUTENIBHO JOXOJAHOCTH aKIMH KPYIMHBIX KOMITIaHUNH. MHOTHE U3 paHHUX IMIIMPUUYECKUX
UCCIIEJIOBAHUN HAaXOIUIN OOHApYKHUBaIU dPPEKT pazMepa Ha aMePUKAHCKOM PBIHKE, OJJHAKO 00-
Jee COBPEMEHHbIE HCCIIEI0OBAHUS YKa3bIBAIOT HA IIOCTENICHHOE UCUE3HOBEHUE JAaHHOTO 3 deKTa.
B To e Bpemsi, nmosiBisieTcst Bc€ 00IbIle CBUACTENBCTB NPUCYTCTBHS d((ekra pazmepa Ha pa3BH-
BAIOLINXCS PHIHKAX KanuTana. B manHoM 0030pe cucTeMaTH3upoBaHbl M 0000IIEHBI Pe3yIbTaThl,
MOJIyYeHHBIE B SMIIUPUYECKUX UCCIEJOBAHUAX PA3BUTHIX U PAa3BUBAIOLIMXCS PHIHKOB KalHUTala.
Taxoke mpoBe/ieH aHaIu3 padoT, B KOTOPBIX 3aTParuBaeTCsl BOIPOC MPUMEHEHUS Pa3IUYHbIX T0-
Kas3aresel B Ka4eCTBE IIPOKCU pa3Mepa U UX BIUSHUS Ha JOXOIHOCTh akiui. Ha ocHOBe aHanu3a
NPEIIIECTBYIONINX HCCIEA0BaHUN 00CYXKIAI0TCS BO3MOXHBIE NMPUYMHBI BOSHUKHOBEHUS (EHO-
MEHa «IpeMHH 3a pa3mep». [IpenoxeHsl BO3MOXKHbIE HANPaBICHUS JaTbHEHIIET0 U3YYeHUs U
METOA0JIOTMYECKOTO COBEPIIEHCTBOBAHMS HCCIe0BaHUM 3 deKTa BIUAHUA pa3Mepa KOMIIAHUU
Ha JIOXOJHOCTb aKIIMii, B TOM YHCJIe HA POCCUHCKOM (DOHIOBOM PBIHKE.

JEL: G12, G15, G32

KuiroueBble ciioBa: npemus 3a pasmep, TpedyeMasi 10X0AHOCTb, OLIeHKA Ou3Heca

IMIUpPUYECKHE J0KA3ATEeJIbCTBA
CylIeCTBOBAHMS «IIPEMUH 32 pa3mep»

BbIMYCK Ne3(27), 2013 © KOPMOPATUBHbIE ®DUHAHCbI, 2013

Bneperie a¢ ekt «mpemun 3a pazmep» (size premium) Obu1 oOHapyskeH B pabote P. banma (Banz,
1981). ABTOp HCCIenoBaa B3aUMOCBS3b MEK/Iy PHIHOYHON CTOMMOCTBIO aMEPHUKAHCKUX KOMIIAHUN
U IOXOAHOCTBIO UX OOBIKHOBEHHBIX aKLIUK U OOHAPYKUJ, YTO B TEUECHUE ITUTEILHOTO BPEMEHHOTO
uHTepBaia (¢ 1926 mo 1975 rox) akuuu HEOOIBITUX KOMITAHWK MPUHOCHIIM CBOUM JIepPiKaTeIIsIM
0O0JIBIIYIO TOXOAHOCTh, YEM aKIUU KPYIHBIX KOPIIOpalui, MpuieM AaHHbIN 3(deKkT He Mor ObITh
00BsICHEeH B paMKax kiiaccuueckor monenu CAPM.

[Tocne onybnukoBanus padoThl baH1a MosSBUIOCH OOMIBIIOE YUCIIO UCCIIEIOBAHH, B KOTOPBIX aBTO-
PBI CAMOCTOATEIBHO MPOBEPSIOT CYLIECTBOBAHUE OOHAPYKEHHOT0 YPPeKTa U MPOBOIAT aHAIOTHY-
HbIE MCCIICIOBAHUS JIJIsl PA3BUTHIX U PA3BUBAIOLINXCS PHIHKOB KanuTaia. B aTux pabotax ucnomnb3y-
€TCsl TJIaBHBIM 00pa30M OMH U3 JIBYX MOAXOIOB:

*  HccnenoBarenu paHXUPYIOT KOMITAHWHA B COOTBETCTBUU C UX PHIHOYHOMN KalMTalu3allueH,
pa30UBAIOT HA IPYIIIBI U POCTO CPABHUBAIOT CPETHIOI TOXOIHOCTh MEK/Y BBIICICHHBIMU
IpynIaMu 3a OmpecsieHHbIC BPEMEHHBIE HHTEPBAJIBI (HAIIPUMEp, IBAIATh JIET) IS Kak-
JoTo roja HabmroneHuid. [1aBHBIM TOCTOMHCTBOM Takoro Mmetona ®ama u @peny (Fama and
French, 2008) Ha3pIBaIOT MoyueHHE «IPOCTOM KapTHHBD (simple picture), Tak Kak MOKHO
YBUETb, KaK CPEIIHSS JJOXOIHOCTh BAPbUPYETCS B 3aBUCUMOCTH OT pasMepa Gpupm.

*  Crpourcs perpeccuoHHas 3aBUCUMOCTb MEXAY JOXOJHOCTBIO M MPOYMMH COCTABIISAIOLIH-
MU, B YHMCJI€ KOTOPBIX MPUCYTCTBYET (haKTOp, OTBEUAIOIIMM 3a pa3Mep KOMIaHuu. B nan-
HOM cityyae o011asi BHIOOpKa KOMIIaHUHM IEIUTCS Ha MOATPYIIbI, U IO KaXKI0W U3 TMOATPYII
CTPOMTCS perpeccus. 3aTeM CpaBHUBAIOTCS KOA(PQPHUIIMEHTH MPH HE3aBUCUMBIX MEpPEeMEH-
HBIX, OLICHEHHbIE Ha TMO/IBEIOOPKAX.
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Bo3MoxnOo 1 IIPUMCHCHUEC 0boux IMOoAXOA0B JIsA CPAaBHCHUSA ITOJIy4aCMBbIX PE3YJIBTaTOB.

Bo MHorux paborax ucnonb3yeTcss HHPOpMaIKs O KOMIIAHUSAX, TOPTYIOIIUXCA HA aMEPUKAHCKUX
donnoeix miomanakax (NYSE, AMEX, NASDAQ), npuueM B IEpBOM UCCIIEIOBAaHUU (GUTYPUPO-
BaJIM TOJIBKO aKiuu, Topryembie Ha NY SE!. He Bce akium, Topryembie Ha OMpike, pacCMaTpHUBaIOTCS
aBTopamu uccienosannii. Hanpumep, ®ama u @pend (Fama and French, 1992) ucknrounsnu u3 cBo-
€ro McclieIoBaHus aKIuu (PMHAHCOBBIX KOMIIAHUM, OOBSICHSS 3TO HAIMYKEeM (PUHAHCOBOTO phlyara,
XapaKTEPHOTO IS JaHHOTO THNa (hupM, a XopoBuTil U coaBTophl (Horowitz et al., 2000) He cranu
UCIIOJIb30BaTh aKIMK 3aKPBITHIX MAEBbIX HHBECTUIIMOHHBIX (DOHIOB, aMEPUKAHCKUE JACTIO3UTAPHBIE
PacCHUCKH U aKIIMK TPACTOB, CIELIMATUZUPYIOLIUXCS HA HEIBUKUMOCTH.

Eciii ToBOpUTH 0 IOXOAHOCTH, UCIIOIB3YEMOM aBTOpaMHU Pa3IMYHBIX PA0OT, TO B OOJBIIMHCTBE HC-
CJICJIOBaHMI OepeTcsl MeCcsYHasi JOXOIHOCTh, B KOTOPOH YYTEH KakK MPUPOCT KYPCOBOW CTOMMOCTH
aKIWi, TaKk U TUBHICHIHBbIC BhITUIaThl. B pabdorte Keiima (Keim, 1983) yuTteHsl 1HEBHBIC TOXO-
HOCTH LIECHHBIX OyMar, a TaKkKe cjeliaHa IMOIpaBKa Ha JOXOIHOCTh, KOTOPYIO B 3TOT JICHb OXKHIAI
yBuaets CRSP?,

Br160op nccienryemMoro BpeMEeHHOTO MHTEpBaa OKa3bIBall 3aMETHOE BIIMSHUE HA PE3YJbTaThl OLIEHOK
npemMuu 3a pazmep. B paborax no amepukanckoMy (OHIOBOMY PBIHKY, B KOTOPBIX BPEMEHHOW MH-
TepBaJl 3akaH4yuBaeTcs B Hauase 1980-x rogos, mpemus 3HaunMa 1 60JIbIlIe 0 BEIMYUHE, YEM B TEX
HCCJIEJIOBAHUAX, KOTOPbIE MPOBEICHBI HAa JaHHBIX, MTOMy4YeHHBIX nocie 1981 rona.

B tabnuie 1 nmpuBeneHbl pe3yibTaThl HEKOTOPHIX U3 MCCICIOBAHUHN JIJIT aMEPUKAHCKOTO PBhIHKA, B
KOTOPBIX MUCIOJIb30BAJIUCH TaHHBIE HA JaHHBIX 10 1985 roxa.

Tabnuya 1
HccnenoBanus npemMun 3a pazmep Ha pbinke CIIIA
Crarbs Ilepuon Llennsie 6ymaru Yucno noprdeneit Benuuuna npemun
(8 %)
Banz (1981) 1936-1975 Bce ¢ NYSE 5 0,4
Reinganum (1981) 1963-1977 566 10 1,77
Brown et al. (1983) 1962-1978 566 10 1,85
Keim (1983) 1963-1979 1500-2400 10 2,52
Lamourex and Sanger (1989) 1973-1985 7659 NASDAQ 20 2
Lamourex and Sanger (1989) 1973-1985 4170 NYSE/AMEX 20 1,7

Hcemounuk: Van Dijk, M. A., 2011. Is Size Dead? A Review of the Size Effect in Equity Returns.

PaboTsl, ocHOBaHHBIE Ha 00Jee COBPEMEHHBIX JAHHBIX, MMOKA3BIBAIOT JAPYTHE Pe3yNbTaThl. X0Opo-
BuTIl 1 ap. (Horowitz et al., 2000a) ycTaHOBWIIH, YTO BEIMYMHA «IIPEMHUU 32 pa3Mep» MEHSETCS B
TEUEHHE BPEMEHH TakK, YTO Pe3yJbTaThl, MOJTYUYCHHBIC B MPEABLAYIINX UCCIEIOBAHUAK, OOIbIIIE HE
SBIISIIOTCS aKTyaJIbHBIMU. J[J151 3TOTO aBTOPHI pa3/ieniii CBOIO BHIOOPKY Ha J[BE TOABBIOOPKH: TIep-
Bas — ¢ 1963 mo 1981 rox, a Bropas — ¢ 1982 no 1997 rox. Eciiu o nepBoii BEIOOpKE pe3yinbTar Obul
npeacKasyeMm: pasMmep MpeMHH COCTaBisul npuonusutensHo 1,1%, To mo BTopoil moaseidbopke (¢
1981 o 1997 rox) HeGoIbIINE KOMIIAHUH TIOKA3aTIH XYY JOXOAHOCTh, YeM KpPYyIHbIE (PUPMBI, U
IIPEMHUS COCTaBUIIA OTPULIATENIbHYIO BenUuuHy B -0,16%.

B npyroii pabote 3Tux xe aBropoB (Horowitz et al., 2000b), ormy6iuKoBaHHO#M B TOM K€ TOJY, UC-
HOJIB3YIOTCS TPU Pa3HbIX MOXO0/a, YTOOBI OLIEHUTH BEIMYMHY IIPEMHH 32 Pa3Mep IJIsl aMePUKaHCKIX
akuuii B mepuof ¢ 1980 mo 1996 ron. CHauana aBTOpbI MOKa3bIBAIOT, YTO HAMMEHBIINE KOMITAHUH,
NpUHAAJISKAIINE TIEPBOMY ACLUIIIO MO KalUTaIN3alM1, OTCTAIOT OT KOMIAHUN MOCIETHETO ISIUIIs
(manbonee KpynHbIX) Ha 1,18 MPOIEHTHBIX MYHKTA MO TOXOJHOCTHU. 3aT€M C IMOMOIIBIO MTOCTPOCH-
HBIX perpeccuil (0ObIYHAs U CIUTAWHOBAS PETPECCUM 0XKHUIAEMON JTOXOIHOCTU Ha pasMep (HUpPMBI)
JIOKa3bIBaeTCs, YTO pa3Mep (PUPMbI — CTATUCTUYECKH HE3HAYMMBIH (DaKTOp MpU OOBSICHEHUU OXKH-

1. BO3MOXHO, 3TO CBA3aHO C TeM, 4To HH(pOpMaIHs o eHax Ha Hero-Mopkckoit (poHI0BOI GHpike JOCTYIHA BILIOTH JI0
1926 rona, B To Bpems kak Ha NASDAQ — tonpko ¢ 1971-ro, o3ToMy KO BpeMEHHU NPOBEACHUS IEPBBIX UCCIIETOBAHUM
HCTOPHS TOPTOB Ha ATOi Ouprke He mpesbimana 10 yer.

2. Center for Research in Security Prices.



ﬂaeMOﬁ JOXOOHOCTH. OCHOBBIBAsCH Ha 3THX TCCTAax, XOpOBI/ITI_I " ap. O6’L$ICHHIOT, YTO B TCUCHUC
3TUX 16 JeT HET HUKAKUX OMIITMPHUICCKUX 000cHOBaHMI CYUTAaTb, 4YTO aKIIMH HEOONBIINX (i)I/IpM
IMMOKa3bIBAJIX PC3YJIbTAThI JIYUIINEC, HEM AKIIMU KPYITHBIX KOMITaHHUH.

[Toxoxuit pe3ynbrar moiayudus B cBoeil pabore Amuxyn (Amihud, 2002). On oGHapyxui, 4TO
s dexT pazmepa 1 aMeprUKaHCKOTO (POHIOBOTO pbIHKA COKpaTuics ¢ Hadana 1980-x rogos. Mc-
MOJIB3YS IOCTPOEHHBIC PETPECCHH, OH TTOKa3aJ, u4To B repuoa ¢ 1964 mo 1980 rox pasmep Gpupmsr
OBLT BaYKHBIM (DaKTOPOM TIPH OOBSICHEHUH JIOXOTHOCTH €€ aKkIuid, omHako ¢ 1981 mo 1997 rox npe-
MU 32 pa3Mep COCTaBIsia JIMIIb YETBEPTh OT MPEAbIAYIIEro 3Ha4YeHUsl U Oblja CTaTUCTHYECKU
HE3HaYuMa.

Jlnst ponmoBoro peiHka BenukoOputanuu uccineaoBareny MOMYyYHIA CXOKUE pe3yabTaThl. J(um-
con u Mapm (Dimson and Marsh, 1999) o6napyxunu, uto ¢ 1989 o 1997 ron nebonwime dup-
MBI TTOKa3aJId XyAIINE pe3ylbTaThbl, Y4eM KpyIMHble KOMIIAaHUH, IPUYEM OTCTaBaHHUE B JTOXOJHOCTHU
COCTaBMJIO OKOJIO 6,5% B rof.

B HenaBHeM mcciieoBaHUU C yyacTueM Tex ke aBTopoB (Dimson et al., 2011) npuBoastes no-
Ka3aTeyjbCTBa, 4yTo B nepuos ¢ 1955 nmo 2010 rox mpemust 3a pazmep Ha pbinkax CIIIA u Benuko-
OpuUTaHNM BCE-TaKU MPUCYTCTBOBAA, HO OOHAPYKUTH €€ MOKHO JIUIIIb Ha JUTUTEIbHBIX BPEMEH-
HBIX UHTEpPBaJIaX, MPU 3TOM aKIMK HEOOIbIIUX KOMITAHHUI OOJbIIE HE MOKAa3bIBAIOT 10XOIHOCTb,
CYILIECTBEHHO MPEBOCXOASIIYIO TOXOJTHOCTh aKIIUH KPYIMHBIX KOMITAHUH.

B nurteparype cyuiecTByroT pasnnyHble o0bsicHeHus, nouemy ¢ 1981 roga B CIIIA u ¢ 1989 rona
B BenmkoOputanum «mpemusi 3a pazMepy» mpereprenia paaukaibHble u3MeHeHus. Bo-nepBhIx, mo-
cie oOHapyxeHus a3pdexra pazmepa (B CLUA s>dpdext Obi1 06HapykeH B 1981 rony) HHBECTOPHI,
IpUBJICYEHHBIE 00Jiee BHICOKOM Oyayiiel JOXOJHOCThIO aKIuil HEOOIbITUX KOMITAHUN, MOTIIU TIPU-
BECTU K YBEJIMUYEHHUIO CTOUMOCTH aKIUK JTaHHOM KaTeropuu, 4TO BBI3BAJIO MPSMO MPOTHUBOIOIOXK-
HBII pe3ysbTar — 0oJiee HU3KYIO JOXOIHOCTh aKIMi MajblX KOMIIAHUNA MO CPAaBHEHMIO C aKIUSIMU
KpynHbIX Koprioparuii (Horowitz et al., 2000a)!. Bo-BTOpbIX, OTKPBITHE HHBECTHIIMOHHBIX (DOHJIOB,
CHEIHAIM3UPYIOMINUXCS Ha BIOKEHUSIX B OymMaru KOMIAHU ¢ HEOONbIION KamuTalu3aluel, mpu-
BJIEKJIO OOJBIIIOE YHCIIO MHIMBUYabHBIX HHBECTOPOB, YTO BHI3BAJIO MOBBIIIEHUE CITPOCA HA aKIIUU
yKa3aHHOM kareropuu. B pe3ynbrare TOXOAHOCTh TAKUX aKIM COKpPAaTUIacCh.

BbIMYCK Ne3(27), 2013 © KOPMOPATUBHbIE ®DUHAHCbI, 2013

Hakownen, ans sddexra pazmepa CymecTByoT U paauKadbHble OObsICHEHUS.

Cornacno onnomy u3 Hux (Black, 1993; Lo and MacKinlay, 1990), Hanuuue nanHo# 3arajiku 00b-
SICHSICTCSI TEM, UTO BCE MCCIICIOBATEIIH MTOJIH30BAIUCH TPAKTHICCKH OJTHUMH M TEMH YKe JTAHHBIMU
KaKk Juist oOHapyxeHus s¢ddexra pasmMepa, Tak U I HAXOXKACHUS BCeX Mpouymx aHomanuii’. K
TOMY € TOJIBKO HauOoJjee yCIenrHble, HEOOBIUHbBIC M IMIOKUPYIONIUE PE3YTbTAThI MMyOIHUKYOTCS,
a pe3ysIbTaThl, B KOTOPHIX aHOMAJIMU HEe OOHAPYKEHBI, POCTO HE ObLTH 0OHApPOJOBaHbBI. B urore
OIICHUTh CTATHCTUYECKYIO 3HAYUMOCTh, KOTOpasi 3aBUCUT OT YKCJIA MONBITOK, CIICIaHHBIX JUIS OT-
KPBITHS KaKoro-J1u00 3¢ dekra, He MPeCTABIACTCS BO3MOKHOM.

[To HamemMy MHEHHIO, TOJJOOHBIE COMHEHHUS MTOPOIl Ype3MEePHBI, TaK KaK OOBIYHO MCCle0BaTe-
JU TPEAOCTABISIIOT JOCTYH K JaHHBIM, KOTOPBIMH OHH TOJB30BaJUCh; paboThl, MyOIuKyeMble
B YBa)XXa€MBIX XXypHajiax, TIIATeIbHO MPOBEPAIOTCS, a MpEAInoiararb BO3MOXHOCTh (ajbCu-
dbukanuu JaHHBIX KaKUM-JIHOO U3 HccliefoBareneil mpocTo HeITHUHO. bonee Toro, rumoresa
MpoBepsiiach Ha JIAHHBIX Pa3BUBAIOIMINXCS PHIHKOB U 3P deKT ObLT Takke 0OHApY»KEeH, XOTs C
UCCIIEIOBAHUSIMU Ha Pa3BUBAIOIIMUXCS PHIHKAX KalHUTaja CBSI3aHO MHOTO MPOOJIeM, O KOTOPBIX
MBI YIIOMSIHEM J1aJiee.

KOPMOPATUBHbBIE PMHAHCDI
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[Tocre oOHapykeHHsI TPEeMHH 3a pa3Mep Ha peiHke KanuTana B CIIIA BO3HHKIIO JKeJTaHHE TPO-
BEPUTH CYIIECTBOBAaHUE aHAJIOTUYHOTO SIBJICHUS KaK HA MPOYUX Pa3BUTHIX PhIHKAX, TAK U Ha pa3-
BHuBaromuxcs. Takas pabora Obna npoaenana B 1990-2000-x romax B OOJIBIIIOM YHCIIE UCCIIET0-
BaHuii. CBOJIHBIE pe3yNbTaThl MPECTABIEHBI B TabmuIe 2.

1. TToxoxuil pe3yaprar HaOMIOMANCS W HA PAa3BUBAIOIINXCS PHIHKAX KalWTala, TAe Tocie oOHapyxkeHHs 3ddekra
pazMepa OH mpomajai.
2. Peus 006 uccnenoBanmsx Ha pormoBoM perake CIIIA.
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Tabnuya 2

HccnenoBanus NMpEMHUH 32 pasMep B Pa3JINIHBIX CTPpaHax

Hccnenosanue Hccnenyemsblii ppIHOK PasMepMner;eﬂnL/[ll)«m (Yon IIepuon Yucio akui q”?;]g;m_
Wahlroos and Berglund (1986) OunnHANA 0,76 1970-1981 50 10
Herrera and Lockwood (1994) Mexkcuka 4,16 1987-1992 100 3

Hawawini and Keim (1995) [IBeituapus 0,52 1973-1988 153 6
Elfakhani et al. (1998) Kanana 0,98 1975-1992 694 5
Aksu and Onder (2003) Typuus 3,42 1993-1997 106-173 4
Nawazish (2008) Takucran 0,36 2003-2007 81 6
Hong Wu (2011) Kuraii (SSE') 2,23 1992-2009 744 9
Kuraii (SZSE) 1,8 1996-2009 468 9
Lischewski and Voronkova Tlosnbiia 1,06 1996-2009 JIukBUHEIE C 2
(2012) WSE*

Bo Bcex yka3zaHHBIX BbIlIE paboTax aBTOPHl OOHAPYKHUIIM HECOOTBETCTBHE MEXAY JOXOAHOCTIMU
aKLMN MaJbIX U KPYMHBIX upM: mpemus 3a pazmep nomnagaet B uHTepBai ot 0,36% B mecs (I1a-
kuctan) 10 4,16% (Mekcuka)®. OfHAKO [TPU MTPOBEPKE HATMYUSI TIPEMUH 33 pa3Mep C TIOMOIIBIO IKO-
HOMETPUYECKHX METOJIOB B MPUBEICHHBIX B TAOIUIIE CTAThIX 3HAYMMAs PEeMHs ObLTa 00OHApYKEeHa
vk Ha GOHI0BOM phiHKE [lombrm.

HOJ’Iy‘—IeHHI)Ie PE3YIbTATBI JOJIKHBI YUHUTBIBATH PsJl ACIICKTOB, KOTOPBIC CTOUT OIOBOPUTH OT-
JCJIBHO.

Bo-nepBbIx, 10 pa3BUBAIOLIMMCS PhIHKaM KalKuTajaa HeT HE0OX0IMMOM cTaTUCTUKH. J1Jis TITyOO0KOTO
UCCJIEZIOBAHNS HEOOXOAMMO OOJIBIIIOE YUCIIO TOPTYEMBIX Ha OUprKe KOMIaHUM (Kak KPYMHBIX GUpPM,
TaK ¥ MaJIbIX), CyLIECTBOBaHHE (POHJOBBIX MHIEKCOB 3a JIUTENbHbIN cpok. Eciu Habop naHHBIX B
pacnopsiKeHUH UCCIIE0BATENs CEPhE3HO OrPaHUYeH, TO MPUMEHEHHE CTaTUCTUYECKUX METOJIOB HE
BCErJa UMEET CMBICII, TaK KaK BBICOK PUCK IOJyYEHHUs] HEOIPaBIaHHO OOJBIINX/MANbIX 3HAYEHUN
MIPEMUU 32 pa3zMep. ITU MPOOIEMBI €1l1e aKTyaTbHBI U JIJIsT POCCHICKOTO (DOHIOBOTO PHIHKA: OUPIKH
paborator MeHee 20 JeT, Ha HUX TOPTyeTCs JINIIb He3HAYUTENbHas J10JI1 KOMIIAHUN B SKOHOMUKE,
[P 3TOM Y MHOTHX U3 HUX JOCTYIHAsi UICTOPHUSI TOPTOB COCTABIISIET JIUILIb HECKOJIBKO JIeT. B 0CHOB-
HOM 3TO KpYyNHbIE KOMIIAaHUH, I0TOMY pa30uTh BIOOpPKY Aake Ha 10 mopTdeneit, kak 3T0 0OBIYHO
JIeJIaeTcs B UCCIIeI0BaHUX 110 U3yUeHHIo value premium U size premium, MpeicTaBIseTcs] Henpo-
CTOM 3aja4yen.

Bo-BTOpBIX, U B MAJIOM YKCII€ UCCIIEIOBAHUI MPOBOJUTCS BCECTOPOHHUN aHAJIN3 YCTOWYHUBO-
CTH TIOJIYYCHHBIX PE3yJbTaTOB, OOBICHICTCS OTOOP KOMIIAHUU JIJISi BEIOOPKH, YIAJSIOTCS KCTpPe-
MaJIbHbBIE 3HAYECHU .

OTnenpHBINA BKIIAJ B U3YYCHHUE «IIPeMHH 3a pazmep» BHeciu @ama n Openy, pazpaborapiime Mo-
JIeJb, TIO3BOJISIIONIYIO y4eCTh d3(PQEeKT pazmepa Kak MPEBBIIMICHHE JOXOAHOCTH aKIUU HaJ MPOTHO-
30M, kotopbiid qaet moaenb CAPM (Fama and French, 1992; Fama and French, 1993, Fama and
French, 2012).

IMoaxoamw! Kk OIPpEaAC/JICHUIO pasMepa M €ro BJAUsAHUA HA 10X01HOCTb

Psim mccnenoBarerneit mompITAIMCH OTBETUTh HA BOIIPOC, JEHCTBUTEIILHO JIM «IIPEMUS 32 pa3Mep»
B3aMMOCBsI3aHa C pa3MepoM (PUPMBI HITH JK€ KalUTaTU3aIHsl OTpa)kaeT Kakue-To Apyrue (pakTopsl.
Eme B 1995 rony bepk (Berk, 1995) obpatun BHUMaHuE Ha TO, YTO CIEAYET pazinyarh MOHATHE
pa3mepa Kak UCTOUYHHKA PUCKa OT MOHATHS pa3Mepa Kak mpokcH Juist (pakropos pucka. bomee Toro,
TOBOpPSl O pa3Mepe (pUPMBI, SKOHOMUCTHI MOTYT UMETh B BUJY PHIHOYHYIO JIONO, 00OPOT, pa3mep

1*. SSE — Hlanxaiickas ¢ponnosas oupxka, SZSE — Illenswxanbckas GoHIOBasI OUpIKa.

2*. B paboTe mpUBOAATCS TaHHBIC O YMCIIC TUKBUIHBIX aKIIFi, IMEBIINX JIUCTHHT Ha BaprmaBckoi poHIOBOI OHUprke B
pa3Hble MOMEHTBI BPEMEHH, HO TOYHOE YMCIIO0 aKIMil B BBIOOPKE HE YKa3aHO.

3. OTMeTuMm, 4TO OI[EHKA MPEMUH, TToJTydeHHast 1t Typin 1 MeKCHKH, HEPEaTuCTUIHO BEJIUKa.



KamuTana, ppIHOYHYIO KaluTaau3anuio u ap. Jlanee paccMaTpuBaroTCsl pa3iMyHble UCCIIEIOBAHNUS,
B KOTOPBIX 3aTPOHYT BOIIPOC MPUMEHEHUS Pa3IMuHbIX MMOKa3aTesel B KauecTBe MPOKCH pa3Mepa U
X BIUSIHUS Ha JJOXOIHOCTH aKIIUA.

Yarmie Bcero B Ka4ecTBE MPOKCH pa3Mepa B UCCICAOBAHHIX HCIIONB3YETCsl TIOKa3aTellb PhIHOYHOW
karutanuzanuu. Kak ormeuaer Benkn (Welcl, 2012), takue aBropsl, kak banm (1981), Jlamona-
pan (2004), [Teaman (2007), Curen (2008) u apyrue UCHONB3YIOT PHIHOUHYIO KaUTAIU3AIUIO0 JJIs
onpenaeneHus pasmepa pupmsl. Ban [leiik (Van Dijk, 2011) B cBoem 0030pe NPUBOIUT MHOKECTBO
NIPUMEPOB MEXKTYHAPOIHBIX UCCIEIOBAHNUN, B KOTOPBHIX B KaueCTBE MPOKCH pa3Mmepa (GUPMBI HC-
TIOJTB3YETCSI KalTUTaIN3aIlusl.

Hapsiny ¢ peiHOUHOM KanmuTaau3anueil psj aBTOpOB TECTUPYIOT JpyTrue MpOKCU-TIEpeMEHHbIe IS
pa3mepa pupmsbl. B 3TOM KadecTBe yalie BCEro BhICTyMaeT 00beM Ipojiax, OaJaHcoBas CTOMMOCTh
aKTUBOB, OajaHCOBasi CTOMMOCTh COOCTBEHHOTO KaluTaja U KOJMYECTBO PAOOTHUKOB (DUPMBL.
Bonbinas yacTe mog0OHBIX UCCIIEIOBAHUN CBUACTEIHCTBYET O HETAaTUBHOM XapaKTepe B3aUMOCBSI3U
pa3Mepa KOMITaHUH C IOXOJAHOCTBIO €€ akiui (cM. Tabmuiy 3).

Tabnuya 3
B3aumocBa3b JAOXOAHOCTH C PA3/IMYHBIMHU NMPOKCHU VISl padMepa
HccnenoBanue AJbTepHaTUBHBIE IPOKCU pa3Mepa Ilepuon 1 peiHOK Pesynbrar
BaancoBast CTOMMOCTh aKTHBOB
banancoBast cCTOMMOCTb OCHOBHBIX CPEJICTB CIIA .
Berk (1995) Boipyuia 1966-1986 Her 3Haunmolii cBsizu
KommuecTBo paboTHHKOB
Beipyuka
EBITDA T'epmanus [onoxxurensbHas
Bactge etall (2010) banancoBast cCTOMMOCTb aKTHBOB 1995-2008 B3aUMOCBSI3b

KonnaectBo pabOTHHKOB
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BanancoBast crouMoCTh COOCTBEHHOTO KaruTajia

[Nombma OtpunarenpHas
Welcl (2012) banancoBas CTOMMOCTB aKTHBOB P
1999-2010 B3aUMOCBSI3b
Bripyuxa
Bripyuxka,
R BanancoBast cTonMOCTh COOCTBEHHOTO KanyTana
Grabowski, King, CIIA OrtpunarenbHast
BanancoBast CTOMMOCTb aKTUBOB
(2001) 1963-1986 B3aUMOCBSI3b
KonmaectBo paboTHHKOB
PpIHOYHAS KanMTAIU3aLUs
Duff & Phelps Risk banancoBast crouMOCTh OOBIKHOBEHHBIX aKIIMH
Premium Report PrIHOYHAS CTOMMOCTH MHBECTHPOBAHHOTO KaluTasa
(2012) BanancoBas cTonMoCTh aKTHBOB CIOA OtpuuarensHas
(Ha ocroge uccnedo- Cpenssist YkCTasi IPHObLIH 32 MATh JICT 19632011 B3aUMOCBSI3b
sanui Grabowski, Cpennee 3Hauenue EBITDA 3a 5 et
King) Beipyuka

KonnuectBo pabOTHUKOB

OpHy Y3 IpUYUH JUIS MCIOJIb30BAHUS AJIBTEPHATUBHBIX MPOKCHU pasMepa (upmbl NpuBoIUT Ban
Hetlik. KpuTukys sMnmpu4eckue UCCIIeJOBaHus, aBTOP OTMEYAET, YTO [IEPEMEHHBIE, TECHO CBSA3aH-
HBIE CO CTOMMOCTBIO aKIMil QUpMBI, HECYT B cebe MHPOPMALIMIO O MHOXECTBE PUCKOB, HE0Os3a-
TEJbHO CBS3aHHBIX ¢ pazmepoM ¢upmbl. bepk (Berk, 1995) B cBoeli paboTe cTaBUT 0] COMHEHUE
TO, YTO OTpHULIATEIbHAs 3aBUCUMOCTh MEXK/y KaluTaau3aluen u J0X0AHOCTbIO (PUPMBbI CBUIETEb-
CTBYET O MPEMHH 3a pa3Mep. ABTOp IPUBOAUT B Ka4eCTBE NMpuMepa JIBe GUPMBI C OJMHAKOBBIMU
JIEHE)KHBIMH MTOTOKAMHM, HO BBICOKOW M HU3KOM cTaBKamMu JAUCKOHTHpoBaHMs. Kanuranuzanus dup-
MBI C BBICOKOM CTaBKOM Oyzer Huxe. M3 3Toro aBTOp /eiaeT BbIBOJ, YTO CTaBKa JUCKOHTUPOBAHUS
Bceraa Oy/ieT HeraTUBHO CBsi3aHa C KanuTaiau3anueil. 3HauuT, 3ppeKxT pazMepa MOKET ObITh BbI3BaH
OTpPHULATEIbHONW 3aBUCUMOCTBIO MEXAY KaluTaju3alued U CTaBKOM JUCKOHTHUPOBaHUS, a HE 3(-
¢dexroM pazmepa. Jpyrumu ciioBamu, MOBBIILIEHHAS JOXOJHOCTh MaJIEHbKUX (PUPM HEe 00s3aTesIbHO
CBsI3aHa C UX Pa3MEPOM.

KOPMOPATUBHbBIE PMHAHCDI
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B neonybnmukoBanHoM padore 1996 roga bepk He HAXOIUT CBSA3M MEKY TOXOAHOCTHIO U aJbTepHa-
TUBHBIMH TTPOKCH pazMepa. C Ipyroil CTOpOHBI, KOT/Ia aHATIU3 TPOU3BOIUTCS C YUETOM KaluTalIn3a-
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Oy, aJIbTCPHATUBHBIC IICPCMCHHBIC CTAHOBATCSA 3HAYUMbIMHU, IIOSTOMY aBTOP ACJIACT BBIBOJ O TOM,
YTO CBA3b MCIKAY KaHHTaHI/ISaHI/ICﬁ 1 JOXOOAHOCTBIO HE CBA3aHA C pasMCpoOM (1)I/IpMBI.

B pa3nnuHbIX UCClIeJOBaHUAX aBTOPHI YACTO OTMEUYAIOT OTPHUIATEIBHYIO CBA3b MEKIY KalluTalH-
3alMel U TOXOAHOCTHIO aKIMii (UPMBI, HO BO3MOXHBI U JIpyTHe pe3yibraThl. baeTre u coaBTOphI
(Baetge et al., 2010) Takxe UCTIONB3YIOT aTbTEPHATUBHBIE TPOKCH JIJISl pa3Mepa KOMIIaHUU, TPOBOJIS
UCCJIEJIOBaHNE TIPEMUU 32 KOHTPOJIb HA HEMELIKOM pbIHKe. [IprMeHeHue anpTepHaTUBHBIX MTPOKCH
000CHOBBIBAETCSI HECKOJIBKUMHU NMPUYMHAMHU, HO B TIEPBYIO OYEPE/b aBTOPHI CCHIIAIOTCS HA PE3YIIb-
TaT, mony4ueHHbI bepkom. Hapsany ¢ kanuTtanuzanueil B paboTe UCMONB30BaHbl TAKUE MTOKa3aTeNn
pa3mepa, kak Bbipyuka, EBITDA, akTHBBI U KOJTHUYECTBO paOOTHUKOB. ABTOPBI HAXOIAT MOJIOKH-
TEIbHYIO CBS3b MEXKAY pa3MepoM (GUPMBI U TOXOAHOCTHIO HA HEMEIIKOM PBIHKE JJIS BCEX MPOKCU
pa3mepa.

Jlpyroe uccienoBaHue, HCIOIb3YIONIee AlIbTEPHATUBHBIC TPOKCH JIJIS pa3Mepa, IPOBEICHO Ha MOJTh-
ckoM peiake Benka (Welcl, 2012). ABTop 000CHOBBIBaeT MPUMEHEHHE aIbTEPHATUBHBIX ()aKTOPOB
TEM, YTO OOJBITUHCTBO MEIKUX KOMITAHWUH HE SBIISIOTCS MyOIUYHBIMHU, YTO JIeJaeT HEBO3MOKHBIM
UCTIOJIb30BaHKEe KanmuTanu3anuu. [IpuMeHss Takue TokaszaTelld, Kak 0ajaHcoBasi CTOMMOCTh CO0-
CTBEHHOTO KaruTasa, 0aJlaHCOBasi CTOMMOCTh aKTHBOB U 00BEM IMPOJIaX, aBTOP HAXOAUT 3HAYUMYIO
OTPHIIATEIFHYIO 3aBUCUMOCTh MEKIY JIOXOITHOCTBIO U Pa3MEPOM.

HccnenoBanne mpeMuM 3a pa3Mep Ha aMEpPUKaHCKOM pbIHKE Tpom3BoasT [paGoBcku u Kunr
(Grabowski, King, 2001). B kauecTBe anbTepHaTUBHBIX IPOKCH pa3Mepa aBTOPHI UCIIOIB3YIOT TaKHe
NIEpEMEHHBIC, KaK TPOJaKku, OaJaHCOBasi CTOMMOCTh COOCTBEHHOTO KamuTalla, 0ajaHcoBasi CTOM-
MOCTh aKTHBOB W KOJMYECTBO paOOTHHKOB. Ha KOTHMpOBKaX aMEpHKaHCKUX aKIuil mepuoaa 1963—
1999 oOHapy>KuBaeTCs OTpHIIATEIbHAS CBSA3b pa3Mepa M JOXOAHOCTH. DTO MCCIIEOBaHUE JICTIO B
ocHoBy Duff&Phelps Risk Premium Report, B KoTOpoM HCIIOIB30BaIOCh BOCEMb Pa3IMUHbIX IPOK-
cH pa3Mmepa Kommanui. [Ipemust 3a pa3mep UCCIIeAyeTcs ¢ Pa3HbIX CTOPOH M B OOIIEM OTPHUIIATETb-
Hasl 3aBUCHMOCTb TTOJITBEPKIACTCS.

Risk Premium Report myOnukyeTcs €XXerofaHo u mpeicTaBiseT coboil nucciaenoBaHiue JaHHBIX He-
¢unancoBbix myonuunbx komnanuii CIHA ¢ 1963 no 2011 rox (mst otuera 2012 rona). Beinensis
TPYIITBI KOMIIAHUH TI0 TTOKA3aTesIsIM pa3Mepa, aBTOPhI OMPEICIISIOT, KaKUe 3HAYCHHSI IPEMUH 32 pa3-
Mep MOTYT OBbITh 100aBII€HbI K TIOXOAHOCTH, olleHeHHOH npu oMot CAPM, nis ydera qaHHOTO

s dexra.

Pacyetsl nmpemun 3a pa3Mep Ha OCHOBE JaHHBIX aMEPHKAHCKOTO PBIHKA MPUBOJIATCS TAKKE B €XKe-
rogHoM m3nanuu Ibbotson Yearbook, pacnpocTpaHseMOM Ha KOMMEPUYECKOH OCHOBE. ABTOPHI OT-
YeTa CYMTAIOT, OTMEUAIOT, YTO MPEBBIIICHUE JOXOAHOCTH MaJIbIX KOMIIaHHWi Haj mporno3om CAPM
MOYKET OOBSICHATHCS HU3KOW JIMKBHJIHOCTBIO STHX aKIUH, HO CpaBHHUBATh KOMIIAHUH IO JINKBHJI-
HOCTH TpEICTaBIseTCS Oojee CIOKHOM 3amadel, yeM mo kanurtanusamnuu. B Ibbotson Yearbook
KOMIIAaHUY Pa30MBAIOTCS 10 KanuTanu3anuu Ha 10 rpyr, Uit KaKI0H U3 KOTOPBIX paCCUYUTHIBACTCS
CBOSI IIPEMHUSI 3a pazMep.

Xots pesynbrathl uccnenoBanuii Duff&Phelps Risk Premium Report u Ibbotson Associates He-
PEIIKO IPUMEHSIFOTCS [T OIICHKH CTOMMOCTH KaluTajla KOMIIAHHA, X UCTIONb30BaHKE IS OIICHKU
xomnanuii 3a npenenam CIIA 10iKHO OBITh OCMOTPUTEIILHBIM BBUY CIIEAYIOIIUX aCIICKTOB:

1. Hcnonws3oBanue nanubix CHIA. Bee onieHku, caenaHHble aBTOpaMU OTYETa, NMPEICTABISIOT
coboii ouenku A peiHka CIIIA, B ToM unciie 6e3pucKoBast IPOLEHTHAs CTaBKa, PIHOYHAs
IIPEMHUS U, COOTBETCTBEHHO, «IIpeMHMsl 3a pasMep». IIpu ncronp30BaHUM TaHHOTO WHCTPY-
MmeHTa BHe pbiHKa CIIIA, Tem Gonee Ha pa3BUBAIOIIMXCS PHIHKAX, HEOOXOIUMO AeaTh Kop-
PEKTUPOBKH BO BCEX OLIEHKAX, T.€. UCIIOJb30BaHUE CTAHOBUTCS HEBO3MOMKHBIM.

2. bompmioe pazHooOpas3ue BapuaHTOB. MICIOmb3yeTcsi BOCEMb XapaKTEPUCTHUK IS ONpeere-
HUS pa3Mepa KOMIaHUH, TI0 pa3HbIM MEpKaM KOMIIaHUSI MOXKET MOMAcTh B pa3Hble mopTdenwy,
OTIpe/IeNIeHHbIE aBTOPAMHM OTYeTa. TaKkkKe «IpeMusl 3a pa3Mep» MOXKET OBITh OIpeseNeHa ¢
MOMOIIIBIO OETHI WIIK IPOCTO C YYETOM MPEBBIIIEHHUS JOXOAHOCTH MaJIbIX KOMITAHUH HAJl 10-
XOTHOCTBIO KPYITHBIX. ABTOPHI ITPEIararoT UCIIONIb30BaTh 00a BapHaHTa.



Taxxe ONPpCACIICHUC PA3JIMYHBIX ITAPaAaMETPOB AJIA pacucTa IMPEMHUHU 3a pasMep 3aBUCHUT OT OKCIICPT-
HOT'O CYKJCHUA. HaHpHMep, BMECTO OOBIYHO HCHOHBSyeMOﬁ CTaBKHU IO ABAJAUATHIICTHHUM rocyaap-
CTBCHHBIM O6J'II/IFaIII/I$IM CIIOA HHOTI'ZIa UCITIOJIB3YCTCA CKOPPCKTUPOBAHHAA YCPCAHCHHAA CTaABKa U3~
3a HO,Z[O3pCHHﬁ 0 HCHOPMAJIbHO HU3KOM YPOBHC CTAaBOK.

He crouT 3a0bIBaTh ¥ O TOM, YTO IPEMUS 3a pa3Mep, KaKk COCTaBHAs YaCTh 0XKHJIAEMOM JIOXOIHOCTH
aKIUi KOMITAHUU, MOXET OBITh YUTEHA HE TOJILKO METOZOM KyMYJISITHBHOTO TIOCTPOSHHUSI, Mtk build-
up (A7 Yero yaiie BCEro HMCIOJBb3YIOTCS OICHKH aHAIWTUYECKHX areHTCTB), HO W MPH ITOMOIIA
OJTHOHM W3 SKOHOMETPHUYECKHA 00OCHOBAHHBIX MOJIECIICH JOXOMHOCTH, BKITFOYAKOIINX B ce0s (hakTop,
OTBEUAIONIMIA 32 pa3Mep KOMIaHuu, — Harmpumep, moxenu Pamel 1 @perua. OqHAKO, KaK U OICH-
ku Duff&Phelps nnu Ibbotson Associates Henb3sh TPUMEHSATH ISl IPYTHX CTpaH 0€30rOBOPOYHO,
KOHOMETPUICCKUE MOJICITH TAKXKe CIIEIYET UCTIONb30BaTh, OPUCHTUPYSICh Ha KOJMUECTBCHHBIC H3-

MCPCHUSA U BHAYUMOCTb UX (baKTOpOB Ha KOHKPETHOM PBIHKC.

Bo3moxHbie uHTepnperannu 3¢pdexra pazmepa

HGCMOTpH Ha BCHO BA’JKHOCTD paciucTa «IIPEMUHU 34 pasMep», HE CYIIECTBYCT CAUHOI'O MHCHUS O IIPpU-
YyuHaX €€ BOBHMKHOBEHUS. B HaquOﬁ JIATCPATYPC MOKHO BBLACIUTD TPU OCHOBHBIC I'PYIIIIbI pa60T
10 3TOMY BOIIPOCY: HUCCICAOBAHUA, OIPCACIIAIOMNC PAllMOHAIBHBIC NPUYHUHBI H6H006pa3OBaHI/I${,
HCCIICA0BAaHMA, OCHOBAHHLIC HAa BBISIBJICHHU IMOBCACHUYCCKUX IIPUYUH, U UCCICAOBAHUA, B KOTOPBIX
NpeMu:A 3a pasMEp pacCMarpruBaCTCA KaK CTATUCTUYCCKAA HCTOYHOCTD. K HepBOﬁ rpynme nmpuinuH
OTHOCATCs TCOpUHU, COITIACHO KOTOPBIM IIPEMUS 34 pasMCpP KOMITAHUHN SABJIACTCA KOMH@HC&HHGIZ 3a
,I[OHOJ'IHI/ITeJ'IBHHﬁ PUCK UJIN KOMIIGHCaIMeH 3a HU3CPIKKH 06pa1ueHH;1 H/uau HU3KYIO JIMKBUAHOCTD.

Bo3MokHBIE IPHIIHHLI CYIIeCTEOBAHHA NPEMMEH 32 PA3MeD ‘
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PanmoHansHOE ‘ ‘ HppausoHamHOE NOEEIeHHES

‘ CTaTHCTHYEE CKHE OIMHOKH ‘

IeHO0OpPAZ0EAHHE HHEECTOPOB

KoMOeHCAnEA 33 PHCK

KoMneHcanHa 33 H3Iep#EH 00p e HAs
H/HITH HH2EVE THEEHTHOCTE

Pucynox 1. Knaccuguxayus npuuun cyujecmeoanus npemuu 3a pasmep

KOMI’leHCClI/!M}Z 3d puckKk

CornacHo TeopusiM, B KOTOPBIX IIPEMHUS 32 pa3Mep BBICTYIAET B KaYECTBE KOMICHCAIMH 3a PUCK,
MPEMHUs UCIIONB3YETCS B KaueCcTBE MPOKCH-TIEPEMEHHON, XapaKTepU3yIolIed MEXBpPEMEHHbIE U3-
MEHEHHSI MHOYKECTBA MHBECTUIIMOHHBIX BO3MOXKHOCTEH. 3a4acTyr0 KOMIIAHUU CTAHOBSITCSI HEOOIIb-
HIMMH, TIpoBeasi HedhHEeKTUBHYIO MOJIUTHKY U MOTEPSAB 3HAUUTEIbHYIO JOJII0 phiHKa. Hebomnbine
KOMITAaHUU Yallle UMEIOT IPOOJIEMBbI C ACHEKHBIM TTOTOKOM M MEHBIIE IIIAaHCOB BBDKUTH B HeO1aro-
MPUSTHBIX SKOHOMHUYECKUX yCIOBUSX.

Yan u gp. (Chan et al., 1985) mokazanm, uro crnpen nedonra (default spread) u apyrue nepemen-
HBIE, OTPAXKAIOIINE N3MECHEHUS B SKOHOMHUECKOU cpefie, OOBSICHAIOT 3HAUUMYIO JIOJTIO «ITPEMUH 32
pasmep». [lepes-Kyupoc n Tummepman (Perez-Quiros and Timmermann, 2000) o6Hapykuiu, 4To
«TpeMHus 3a pa3Mep» MPHUCYTCTBYET B MEPHON PEIeCCHU. ABTOPHI YTBEP)KAAIOT, YTO HEOOINBIIHE
KOMIIAHUW HE MOTYT TPEIOCTABISATh KPYITHOE 00ECIIEYCHUE U, COOTBETCTBEHHO, HE UMCIOT TaKOTO
e JTIOCTyNa K KPEOUTHBIM pBIHKaM, Kak W Oonbmue gupmbl. «[Ipemust 3a pazmep» MOXeT OBITh
KOMIICHCAIIUEH 3a MPUHATHE TaHHOTO KPSTUTHOTO PUCKA, CBSI3aHHOTO C TE€M, YTO HEOOJIBIITHE KOM-
NaHUK B OOJIBIICH CTENEHH TOABEP)KEHBI Y)KECTOUCHUIO PIHOYHBIX YCIOBUH B TIEPHOJ PEICCCHH.
Baccanoy u Kcunr (Vassalou and Xing, 2004) uccienoBaii B3auMOCBS3b MEXIY Pa3MepoM KOMIIa-
HUH, TIOKa3aTeJIeM OTHOIICHHS 0aJaHCOBOW CTOMMOCTH K PIHOYHOM U cripenioM nedonta. «[Ipemus
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3a pa3Mep» OKa3bIBACTCsl 3HAYMMOM TOJBKO JJII KOMIAHHUM, HAXOASIIUXCS B BEPXHEM DIIIETIOHE 10
ypoBHI0 pucka. XBaHr u jp. (Hwang et al., 2010) oOHapyXuiu, 4TO «IIpeMHs 3a pa3Mep» MOXKET
ObITh 00BbsicHeHa Mojiesibio CAPM, OMONHEHHOM KPEAUTHBIM CIIPEIOM, KOTOPBI OHU UCIIONB3YIOT
B KQUeCTBE MTPOKCH JJIsI ONMIIMOHHON XapakTepucTHKU KanuTana. B padore Yo (Cho, 2012) mokazaHo,
YTO MPEMUS 3a pa3Mmep SABISIeTCs IEeHO00pasyronuM (HakTOpOM JIMIIE TOT/A, KOTIa IKOHOMHUKA Ha-
XOJIUTCS B peKHME BBICOKOW BOJIATHIIBHOCTH, B TO BpeMs Kak B Jpyrue nepuoabl (akrop sBiseTcs
He3HauuMbIM. [1o MHEHHIO aBTOpa, IpeMus 3a pa3Mep SABIsIeTCs] KOMIIEHCAIUEH 3a KpeTUTHBIN PUCK.

HexkoTopbie ncciieoBareny mpeArnoiaratoT, 9To 3pPEeKT pazmepa oTpaxaeT OONbIINNA PUCK (PUHAH-
COBOI HEYCTOWYMBOCTH, MPUCYIIHI HEOOIBITUM KOMITaHUSAM, YeM KpynHbiM. JIy u Yonerre (Lu
and Chollete, 2010) onpenenwin Halu4Yhe CTATUCTUYECKHU 3HAUMMOM 3aBHCHUMOCTH MEXIY Ipe-
MUEH 32 pa3Mep U BEPOSITHOCThIO 0AaHKPOTCTBA KOMITaHWU. OIHAKO MPH ATOM CYIIECTBYET TaKXKe
OTIPOBEPKEHHMSI TAHHOM TUIOTE3bI C UCTIONb30BaHUEM TpexdakTopHoit monenn @ambr u Openua. B
yactHocTH, Kamnbemn, Xunmnep u C3unaru (Campbell, Hilscher, and Szilagyi, 2008) npuxonst
BBIBOJTY, YTO (DUPMBI C OOJIBIIEH BEPOSTHOCTHIO OAHKPOTCTBA XapaKTEPU3YIOTCS 00Jiee BHICOKHMMHU
(aKTOpPHBIMH Harpy3KamMH B YPaBHCHUH, HO CPEIHHUE JJOXOJHOCTH Y HUX TPU ATOM MEHBIIIE, YeM Y
OCTaJIbHBIX.

Jluxeuonocmo

Cpenu npyrux NpuYuH CyHIECTBOBAHHUS MPEMUU 32 pa3MEP MHOTHE aBTOPHI Ha3bIBAIOT KOMIIEHCA-
U0 32 HU3KYIO JTMKBUTHOCTh. AKIIMU KPYITHBIX KOMIIAHUH YaIlle BCEro SBISIOTCS Ooyiee TNKBHUI-
HBIMH, U MIO3TOMY HMHBECTOPBI OKUJAIOT MOJIy4YaTh JOMOJHUTEIBHYIO TIOXOAHOCTh OT MEHEE JIMK-
BUJIHBIX aKI(MIl HEOOIBIIUX KOMIIAHU.

Tak, Amuxyn u Mengenbcon (Amihud and Mendelson, 1989) mokasanu, 4ro mpemus 3a pa3mep
UCYe3aeT MPHU BKIIOUECHUH B aHAJIHM3 PAa3HUIBI MEXK/y [IEHaMH MpoJaBIia U mokymnareis. bpennan u
coastopsl (Brennan et al., 2005) u Yopaua u coaropsl (Chordia et al., 2001) npuBenu cBuaeTENb-
CTBa TOTO, YTO BIHUSHHE pa3Mepa KOMIIAHUU Ha JTOXOJHOCTh CTAHOBUTCS HE3HAYMMBIM MJIH JIaXe
MOJIOKUTENIBHBIM TPH BKITFOUeHNH 00beMoB ToproB. Kyu u By (Cui and Wu, 2007) nokazanu, 4to
B [IOJIOBHUHE CJIy4aeB BIMSIHUE pa3Mepa KOMIIAHUHM HA JOXOTHOCTh MOXET OBITh OOBSICHEHO HU3KOU
JMKBUIHOCTHIO HEOONBIINX KOMITAHUH.
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Kpowme toro, Ctomn u Yonu (Stoll and Whaley, 1983) onpenenuiu, 4To ¢ y4eTOM TpaH3aKIIMOHHBIX
U3/IePXKEK HEBO3MOXKHO IMOJIYYUTh CBEPXI0XO/bI IO aKIUSAM HEOONBIINX KOMIaHUH. AJib-Pxoy0 u
Xaccan (Al-Rjoub and Hassan, 2004) moka3ainu, 4To ociie BKIIOYEHUS B aHAIIN3 TPAHCAKITMOHHBIX
U3/IepIKeK IPEMUS 3a pa3Mep UCUe3aeT.

Ilosedenue unsecmopog

JlanHas rpynna Npu4uH ABIISIETCS MAJIOM3y4YeHHOW. TeM He MeHee MppalMOHAIBHOE IMOBEICHHE
MHBECTOPOB MOKET JISKATh B OCHOBE CYIIECTBOBAHUS «IIPEeMUH 3a pa3mepy». Kak ykaspiBarotr YaH n
UYen (Chan and Chen, 1991), HeGonpIrMu yarie BCEro sIBISIOTCS KOMIaHUM, TPOBOIUBIINE HEA]-
(EeKTHBHYIO MOJUTHKY B TIPOILIOM. B citydae eciin HHBECTOPHI «IIEPEIKCTPAITONUPYIOT MPOIILIHIE
II0KA3aTeNIN KOMIIAHUY Ha €€ CETOJHAIIHEE COCTOSHUE, TO €€ CTOMMOCTB Oy/IeT CIIMIIKOM HU3KOH, a
TpeOyemast JOXOAHOCTh — CITUIIIKOM BBICOKOM.

Jlakonumok u ap. (Lakonishok et al., 1992) yka3piBatoT Ha TO, UTO /J11 MHHBECTOPOB HEMAJIOBAXKHYIO
POJIb UTPAIOT MOKAa3aTesId KayecTBa KOPIOPATUBHOIO YNpPAaBICHUS KOMIaHHEH. Y HEOOJbIINX XKe
KOMITaHUH TaHHast HHGOPMAIIHSI Yalle BCETO SBISCTCS HEMPO3PAYHON U CKPBITOM.
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B xauectBe npyroil npuyMHbBI BOSHUKHOBEHHUS «IIPEMUHU 3a Pa3Mep» HEKOTOPbIE aBTOPBI HA3bIBAIOT
HU3KYIO CTENEeHb y3HaBaeMoCTHU HeOonblux koMmnanuil. Xoy u MockoButl (Hou and Moskowitz,
2005) mpoBeH SMIUPUICCKUN aHAIIA3 BIUSHUS CTETICHH Y3HABA€MOCTH KOMITAHWI MHBECTOPAMHU
Ha 3¢ ekt pasmepa. CTeneHb y3HaBaeMOCTH (CpemHss 3a/IepKKa, C KOTOPOU IeHa aKIui (UPMBI
pearupyer Ha MH(OPMALMIO) OKa3bIBA€T 3HAYUTEIBHOE BIMSHHE Ha JOXOJHOCTh aMEPHKAHCKUX
KOMITAaHUH U OTIpEICIIAeT 3HAYNTEIbHYIO 9acTh 3 dekra pazmepa.



Cmamucmuueckue ouuoxu

HexkoTopeie uccnenoBarTenn yTBepKIAaroT, YTO «IIPEMUS 3a pa3Mep» SABIAETCA HE YEM HHBIM, KaK
CTaTUCTUYECKON OIIMOKOW, BHI3BAHHOM OTCYTCTBMEM WJIM BKJIIOUEHHEM KpalHUX HaOmroneHus u/
WM CE30HHBIMU KOJIEOaHUSIMU, KOTOPbIE UMEIOT Majlo OOLIETro ¢ PUCKOM, UIIH JIUKBUIHOCTH.

B wactHOCTH, MHOTHE aBTOPBI YKa3bIBAIOT HA TO, YTO 3HAYUTEIbHAS BAPUALUS BO BPEMEHU KIIPEMUHN
3a pasmep» kak B CIIIA, Tak u B Ipyrux cTpaHax MOXKET SIBIATHCS MMOKa3aTelieM HECOOTBETCTBUS
MIOCTPOCHHBIX TEOPUH U PEATTBHON JIEMCTBUTEIIBHOCTH.

Kues u Panu (Knez, Ready, 1997) noka3zeiBatoT, 4to 3 pekT 00bsicHsAeTcs HeOoabIuM unciaoM (1%)
HAOJIOEHUH € SKCTpeMaJbHBIMU 3HaueHusMU. OHU MPOaHaJIM3UPOBAIM JAHHbIE, HCIIOIb30BAH-
Hele B pabote ®ambr a Openva (Fama and French, 1992), u ¢ nomonipio Texnuku least trimmed
squares oTcekau 1% HabnoaeHnii ¢ HanbobILIEH TOXOAHOCTHIO, IPU 3TOM KO3((ULIMEHT B ypaBHe-
HUU PETrpecCcCUU MpHU NMEepeMEHHON «pa3mep (pupmMbl» MOMEHS 3HaK ¢ MUHyca Ha mintoc. K Tomy xe
aBTOPBI YCTAHOBUJIU, YTO BCE-TAKU OOJIBLIMHCTBO MaJIbIX (PUPM MOKA3bIBAIOT PE3YJIbTAThl Xy/IIINE,
YeM KpYIIHbIe UPMBI, a MpeMusi OObSICHIETCS JIUIIb OYEHb OrPAHUYEHHBIM KOJIUYECTBOM (UPM,
KOTOpBIE [TOKA3bIBAIOT OJIECTALINE PE3YIbTaThl U 3aTEM MEPEXOAAT B pa3psi «Oonpmux pupm». Kax
MOTYEPKUBAIOT aBTOPHI, KpallHUE HAOIIOACHHS HE CIIEYET paccMaTpuBaTh Kak BHIOPOCHL. DPdekT
pa3Mepa Ha caMOM Jielie CYIIECTBYET, HO OTPEEIAETCs MaJlol JoJel HeOombuX GUpM, KOTOPhIE
JIEUCTBUTEIIPHO UMEIOT KpailHE BBICOKUE JOXOAHOCTH.

MHorue aBTopsl 3aMeuany, 4to 3¢ ¢eKT pazMepa Haubosiee 3aMeTeH B IEPBBIX YUciiax ssHBaps. B ka-
YECTBE O/IHOTO U3 00BSICHEHUH JaHHOTO SIHBApCKOTo A (eKTa BhICTYMAET TUIIOTE3a, CONNIACHO KOTO-
PO, 17151 TOTO YTOOBI BOCIIOJIB30BATHCS HAJIOTOBBIMU JIBIOTAMM, B KOHIIE I'0/1a MH/IMBUTyaJIbHbIE UH-
BECTOPHI MIPOAAIOT aKIMH, KOTOPbIE CHU3UJINCH B LIEHE B TE€UEHHE roja. B Hauane cienyromiero roga
IPU OTCYTCTBUU JIaBJICHUS MU30BITOYHOIO MPEIJIOKEHUS [IEHbl BOCCTAHABIMBAIOTCA. ITOT 3PPEeKT
MOYKET ObITh 0COOEHHO 3aMETEH JUIsl aKIMi HeOOIbIINX KOMIIAHUH, LIEHbI Ha KOTOPblE CHU3WINCH B
HauOonbiel crenenn. Tak, Ctapke u coaBTopsl (Starks et al., 2006) sMmupruyecKku q0Ka3aid, 4To
JlaHHAs TUTIOTE3a OOBSICHSAET STHBAPCKUI YPHEKT.
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3akJIoueHue

Ha ceropssmHuil IeHb CyIIECTBYET MHOXKECTBO SMITMPUYECKUX UCCIIENTOBAHNN, HAXOIIIINX TO/I-
TBEP>KJIEHUE CYIIECTBOBAHUIO NMPEMHUH 3a pa3Mep B JAOXOAHOCTH akuuid. CunerenbcTBa 3¢ dekra
pa3Mepa HaliJIeHbl Kak Ha Pa3BUTHIX, TaK U HA Pa3BHBAIONIMXCS PHIHKAX KamuTana. TeM He MeHee
3TOT ()EHOMEH, HE UMes TI0JT COOOM MPOYHOTO TEOPETHUECKOTO 000CHOBAHUS, TIO-PA3HOMY UHTEP-
NPETUPYETCS UCCIIETOBATEISIMHU.

HccnenoBareny ImaBHBIM 00pa3oM COCPEIOTAYUBAIOTCS HA SMIIMPUUECKONH CTOPOHE BOIIPOCA, MPO-
Bepsisl U MoMoIu nopTdeneit u3 akuuii cymecrBoBanue 3¢ ¢dekra pazMepa B pa3HOoe BpeMs U Ha
Pa3HBIX PBIHKAX U MBITASCh MPEAIOKUTH MOJIENIN TOXOIHOCTH, KOTOPbIE YUNUTHIBAIOT BIUSHUE JJaH-
Horo (hakropa (kak, Hanpumep, mozesnb Pambl 1 Openua). B npoTrBoBEC UM HEKOTOPBIE aBTOPHI
OepyTcs KpUTHUKOBATh METOAOIOTHIO TPOBOAMMBIX UCCIIE0BAHNMN, HAXO0/ CBUAETEILCTBA HEYCTOM-
YUBOCTH IOJIyYEHHBIX B HUX PE3YJIbTATOB.

CyauTth 0 MpUYKMHAX BO3HUKHOBEHHS IPEMUU 3a pa3Mep OepyTcs JIMIIbL HEMHOTHE UCCIIE0BaTElH.
B ux pabotax BBIIENSIOTCS TaKhe BO3MOXHBIE OObSICHEHHUS 3TOT0 (DEHOMEHA, KaK pPUCKOBAaHHOCTh
BJIOKEHUU B HEOOJbIINE (PUPMBI, MEHbINAs JIMKBUAHOCTh MX aKIMH U pa3HUIA B BOCIPUATHUU UH-
BECTOpAaMU aKIUP KPYIMHBIX U MEJIKUX KOMIIaHUU. B TO ke BpeMsi HEKOTOpbI€ YBEPEHBI, YTO 00b-
scHeHue apdekra pazmepa, KOTOPbI 0OHAPYKUBACTCS PU MOMOIIN MaTEMaTUKO-CTaTUCTHUECKUX
METOJIOB, CTOUT UCKATh B IPUMEHSIEMON METOO0IOTHH.
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Ha cerogusimmauil 1eHs HAyYHOE COOOIIECTBO €Ie HE MPHIIIO K KOHCEHCYCY B 03BYYECHHBIX BO-
npocax. Bonpoc BimsiHUS pa3MepoB KOMIAHWUN Ha JTOXOJHOCTh MX aKIUH TpeOyeT AalbHEHIIero
M3YYECHHSI, B TOM YHCJIE HA MEHEE MCCIIEIOBAHHBIX TAHHBIX O PA3BUBAIOIIMXCS PhIHKaX KaluTAaJIA.
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Abstract

This paper presents an overview of the research on the size effect in equity returns. The size effect
in financial literature refers to the tendency for small firms to have higher risk adjusted returns on
average than large firms over long horizons. It also suggests that firm size plays a significant role in
explaining stock returns. A number of studies focus on the evidence on the validity and consistency
of the size effect. Many of the early empirical studies identify a significant size premium in US equity
stock returns, but more recent papers suggest that the effect has vanished over time. Nevertheless the
international evidence reports that a substantial size premium exists in non-US equity markets. This
paper surveys empirical studies on the size premium in stock returns in developed and emerging
capital markets. Papers which address the use of different indicators as a proxy for size and the
impact of these proxies on stock returns are analyzed as well. This issue is especially important
since the chosen indicator may be a proxy not for size but for another unknown factor correlated
with size. Another question that has become the subject of a heated debate is the reason why small
firms earn on average higher returns than large firms. This paper also provides an overview of the
academic debate on the causes of the size effect. Based on various studies, possible explanations
for the size effect are summarized. The paper suggests possible directions for further research and
methodological improvements, including those for the Russian stock market.
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B3ANMOCBA3b MTHBECTHULITMOHHBIX

N AMBUJAEH/IHBIX PEHIEHMN KOMITAHUU:
NCCIIEAOBAHNMA PABBUTBIX

N PA3BUBAIOIINXCS PBIHKOB KAIIMTAJIA

Lllazaneeséa I'B.!

Crarbs COLCPIKHUT 0630p OMITUPUYICCKUX I/ICCHC,ZLOBaHI/Iﬁ, IIOCBAIICHHBIX B3aMMOCBA3HM MHBCCTUIIH-
OHHBIX U JUBUJICHIHBIX peHleHI/Iﬁ KOMIIaHHH. PaCCMOTpeHHbIe HAy4YHbIC pa60TH CUCTCMATHU3UPO-
BaHBI 110 IIPOBEPACMBIM I'HIIOTC3aM U NU3yYaCMbIM BBI60pKaM (pa3BI/ITBIe H Pa3BUBAIOIIUCCA PBIHKHU
KaHI/ITaJ'Ia). Brigenennt 0COOEHHOCTH Pa3BHUBAOIINXCA PBIHKOB KallkuTaJld, KOTOPbIC OKa3bIBAIOT BJIMU-
SHHEC Ha CBA3b MHBCCTHIIMOHHBIX M JUBUJACHIHBIX peHleHI/Iﬁ.

KJIIO‘-leBbIe CJI0OBA: HHBECTUIIUOHHBIEC peulemm, JUBUICH/IHbIC pemeﬂml, aCI/IMMETpl/Iﬂ an)opMauml
JEL: G32, G35

CoBpeMeHHast TEOpHsI KOPIOPATUBHBIX (DUHAHCOB TOBOPHUT O TOM, YTO MHBECTUIIMOHHBIE U JHBH-
JICH/IHbIE PEILICHUs] KOMIIaHUH CBSA3aHbI MEX Ay co0oi. Ha BbImiaTy TMBHUIEHI0B HAlIpaBIIsIETCsI CBO-
OOAHBIN JIEHEXKHBI OTOK KOMIIAHUH, KOTOPBIM B 00IIEM BUJE ONpEeNseTcsl KaK J10XOAbl — pac-
xonbl — uuBectunnu (bpeitnu. Matiepe, 1997). I1pu 3ToM M3BECTHO, YTO HHBECTULIUU ONPEIEIISIOT
Oynymiee kommanud. JHPEKTHBHBIC KATUTAIOBIOKEHHUS TTO3BOJISIOT Pealn30BaTh BOZMOKHOCTH €€
pocTa ¥ YMHOKUTh HHBECTUPOBAHHBIE CpeCcTBa. [[09TOMY MHBECTOPBI MOTYT OTKa3aThbCsl OT TEKY-
X TUBUJICHJIOB B OKUJAHUU Oojiee BhICOKUX npuObuiel B Oynymiem. Ho eme 40-50 et Hazan
HKOHOMMCTHI TOJIarajid ¥ JJOKa3bIBaJIM SMIIUPUYECKH, YTO pELIEHHUsI 00 MHBECTULUAX U IUBUJECHAAX
HE OKa3bIBAIOT BIMSHUSA JIpYr Ha Jipyra. CoBpeMEHHbIE SMIUPUUYECKHUE UCCIIEA0BAaHUS PUBOJAT K
CIIOpHBIM pe3yibraTaM. B ueM ke nmpuunHa NpoTUBOPEYUI — B PA3IMUYUAX NIPEANIOCHUIOK, BBIOOPOK
WJIH HCCIIeI0BaTeNbCKUX Mojiesei? [lonbiTka OTBETUTH HAa 3TOT BOIPOC IPECTABIIEHA HIDKE.
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HccienoBanmusi, NocBsillieHHbIE MPOBEPKe «MPUHIUNA Pa3/ieSIeHUs
HHBECTULIMOHHBIX U JUBUAEHIHBIX pelIeHuit

CormacHo n3BecTHOM Teopeme Mmmnepa u Mogunesiau (Miller, Modigliani, 1961), Ha coBepiien-
HOM PBIHKE KalluTajaa CTOMMOCTb (PUPMBI HE 3aBUCUT OT crioco0a, KOTOPBI OHa BeIOMpaeT i (pu-
HaHCUpOBaHUS MHBecTUIMi. [lpu 3TOM, BBIOpaB ONTUMAIBHBIA YPOBEHb MHBECTULIMN, KOMITAHUS
MOYKET BBITUIAUYMBATH CKOJIBKO YTOAHO JHBHJICH/IOB, UCTIONB3Ys P HEOOXOANMOCTH BHEUTHEE (PH-
HaHcupoBaHue. Takum oOpa3oM, B EPBYIO OUepe/lb KOMIAHUs ONPEAEsieT YPOBEHb UHBECTULINH,
3aTreM BbIOMpaeT pa3Mep BBIILIAYMBAEMbIX TUBUEH/IOB, U, HAKOHELL, B TPEThIO OYEpE/b PEIIAET BO-
poc o crocode GUHAHCHUPOBAHUS.

[Tozxe @ama n Mwmnep (Fama, Miller, 1972) BBenu TepMHH «IPUHIMIT Pa3AEICHUS, KOTOPBINA
03HAYaeT, YTO JMBMJICHIHASI MOJIUTHUKA HE JIOJKHA OKa3blBaTh BIUSHUS HAa MHBECTULMOHHBIE pe-
nieHus. OHaKo MPaKTUYECKU Cpasy 3TOT TE3UC CTall CHOPHBIM. Tak, psJl 3KOHOMUCTOB HallIN
HNOATBEPKIACHUE MPUHIMIA Pa3/IeJIEHNs] HA OCHOBE JAaHHBIX amepukaHckoro pelHka (Fama, 1974;
Smirlock & Marshall, 1983). Ho B apyrux uccienoBaHUsAX THIOTE3a 00 HPPEIEBAaHTHOCTH ObLIa
otBepruyra. Hammpumep, [paiimc u Kypr (Dhrymes, Kurz, 1967) mokazanu, 470 ”HBECTULIMOHHBIC
U IUBUJICH/IHbIE PEIICHNs] KOMIIAaHUU B3aUMOCBS3aHbl, IPUYEM U TUBUEHbI ONPENEISIOT YPOBEHb
WHBECTHUINHI, U MHBECTUIINU OKA3bIBAIOT BIUSHUE Ha quBUACH b Xurruace (Higgins, 1972) B cBoeM
MCCJIE/IOBAHUH BBISIBUJI JIUIIb BIUSTHUE UHBECTULIMM HA AUBHUIECH/IbI, HO HE HA00OPOT.

OxoHomucTel Maknonann, Xakauiis u Hyccenbaym (McDonald, Jacgnillat & Nussenbaum, 1975)
OJTHMUMHU W3 TEPBBIX MPOBEPHIIA HATUYHME CBSI3U MEXKITY WHBECTHIIMOHHBIMU U JTUBUIACHIHBIMU Pe-
NICHUSIMH Ha OCHOBE BBIOOPKH, COCTOSIIIICH HE U3 aMEPUKAHCKHX, a U3 (PpaHIly3CKUX KoMIaHui. B
oTiIn4ue OT pe3ynbpTaToB Jpaiimca u Kypua, a Takxe Xurruica, aBTopbl JOKa3aau OTCYTCTBUE BIIU-
SIHUSI THBECTULIMI Ha TUBUJICHIHBIC pelieHus. B To jke Bpemsi, corliacHo pe3ynbraram MakaoHan,
Kakuwnits 1 Hyccenbaym, quBUIEHIHBIE PEIICHUS, HAO0OPOT, MOJTOKUTEIHHO U 3HAYMMO BIIUSIOT
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Ha YPOBCHb HHBCCTHHHﬁ. ABTOpBI OOBSICHSIIOT 9TO TEM, UTO JUBUJCHbI MOKXHO paCCMAaTpruBaTh KaK
IMPOKCU-TICPCMCHHY IO SKOHOMHYECKOMN HpI/I6BIJ'II/I KoMIanuu. Yewm Oonbliie Y KOMIIaHHUHU 5KOHOMHYC-
CKOH HpI/I6BIJ'II/I, TeEM OOJIbIIIE OHA MOJKET ITO3BOIUTE ceOe HMHBCCTUIIMOHHBIX 3aTpar.

BaxHO 3aMeTUTB, UTO Ha PE3YJIBTAThl HCCIICOBAHUI OOJIBIIIOE BIUSHUE OKAa3bIBACT CIIOCOO OI[CHKH.
Tak, paiimc u Kypi, a Taxxe Makgonana, XKakauiis 1 Hyccenbaym ucnonb3oBaiu aBa crocoda
— OOBIYHBIA METOJI HAUMEHBIIIUX KBAJPATOB M JIByXIIATOBBIM METOJ] HAMMEHBIINX KBaJpaTroB. Y
(bpaHIly3CKHX SKOHOMHUCTOB 00a crioco0a BbINAIH OJMHAKOBBIC PE3yJbTaThbl. A pe3ylbTaThl aMe-
PUKAHCKHUX aBTOPOB JIMAMETPAILHO HM3MEHSUIMCH MPH HCIOJIB30BAaHUHM PA3HBIX METOIOB. UTOOBI
YCTPaHHUTh OTMEUEHHYIO JIBOMCTBEHHOCTh PE3YJBTATOB, yXkKe yrnoMsHyThie CMHPIIOK U Maprrasmi
(Smirlock & Marshall, 1983) B cBOCi paboTe HCTIOIB30BAIN IPYTOM CIIOCOO BBISIBIICHUS CBSI3U MEXK-
1Ty UHBECTUIIMOHHBIMU M TUBUICHIHBIMH PEIICHUSIMU KOMITAHUHU — TeCT [ peH/Kepa Ha BBISBICHHE
NPUYHHHO-CJICJICTBEHHOW CBSI3M MEX/Ty MHBECTUIIUSMH M TUBUACHIAMH. Pe3ynbrar TecTUpOBaHHUS
— OTCYTCTBHE CBSI3U MEKIY U3y4aeMbIMH PEIICHUSMHU.

Takum oOpazom, smrupudeckue ucciaeaoBanus 1960—1970-x rogoB MpeuMyIIeCTBEHHO ObUTH TIO-
CBSIIICHBI TECTUPOBAHUIO TEOPEMBI 00 UPPEIIEBAHTHOCTH U MPOBEPKE COOTBETCTBYIOIIETO MPHUHIIN-
na pas/eieHns MHBECTULIMOHHBIX U JUBUACHIHBIX PEIICHHH.

I/ICCJICIIOBaHI/IH, MNOCBAIICHHDBIC CBA3H NHBCCTUIINOHHBIX U ITUBUJICH/IHBIX
pemeﬂm‘fl B YCJIOBUAX aCHUMMETPHUU I/IHq)OpMalll/ll/l

Crnenyrouuii muacT UcciaeloBaHUI O CBS3M MHBECTUIUI U TUBUACHIOB 0a3UpOBaCsS Ha MPEIo-
ChIIKe 00 acuMMeTpuu HHpopMaruu. AcuMMeTpus UHPOPMAIIUK MTPUBOAUT K OTPAaHUYCHHIO JI0-
CTyIa KOMIIAHUH K BHEIIHEMY (PMHAHCHPOBAHHIO, 4 3HAYUT, MOSBISETCS KOHKYPEHIIMSI MKy MH-
BECTHUIIMSIMU U TMBHUJICH]IAMHU 32 BHYTpEHHUE pecypchbl. C y4eTOM TOTO 4TO KOMIIAHUHM HE CKIIOHHBI
cHKate auBuaeH b (Lintner, 1956), Beinara UBUACHIOB MOXKET BBIHYK/1aTh KOMITAHUH OTKA3bI-
BaThCsl OT BBITOJIHBIX MHBECTULIMOHHBIX MpoekToB. OO0 3TOM muIIyT B cBoei pabote bpas, [pexem,
Xapsu u Muxkasnu (Brav et al., 2005), orMeuas, 4To MHOTHE MEHEKEPB pacCMaTpUBAIOT 3a7a4y
NoJAepKaHMsI TUBHUJICHIIOB Ha OINPEIEICHHOM YPOBHE KaK «HEIPUKOCHOBEHHYIO», a MOTOMY TOTO-
BBI OTKa3aThCsl OT MHBECTUITMOHHBIX MPOEKTOB. J[3Huam u p. (Daniel et al., 2010) Takxe moaTBepix-
JIAI0T, YTO KOMITAHUH, MCTBITHIBAIOIINE HEJOCTAaTOK HAJIWYHOCTH, COKPAIAIOT MHBECTUIIMOHHBIC
3aTparsl C IeNbI0 COXPAaHUTh YPOBEHb TUBUICHIOB MPEKHUM. Tak, aBTOpPbI MPOJEMOHCTPUPOBAIIH,
YTO B YCJIOBHUSIX HEXBATKU HAJIUYHOCTH 6% KOMIIAHWW CHMIKAIOT JIUBUJACH/HBIE BBIILIATHI, a 68%
KOMITAaHUH YMEHBIIAIOT UHBECTULIMOHHBIE PACXO/IBI.
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W3 npobaemMbl acMMMETpUHU HH()OPMAIIMHU BHITCKAIOT JIBE Ba)KHBIC TUBHICHIHBIC TUNOTEe3bI. [TepBas,
CUTHAJIbHASI, TUTIOTE3a 3aKJIF0YaCTCs B TOM, YTO BHYTPCHHSISI MHPOPMAIIUS O KOMIAHUU JTOBOIAMTCS
JI0 YYAaCTHUKOB PBIHKA Y€PE3 CUTHAJBI, B POJM KOTOPBIX BBHICTYNAIOT U3MCHCHHS B JIMBHIICHIHOM
noxozie. Tak kKak MEHEDKEPhI U3MEHSIOT CTaBKY OOBIUHBIX JIUBUJICH/IOB TOJBKO MIPU CEPHE3HOM H3-
MEHEHUH JIOXOJTHOTO MOTEHIIMAIa KOMIIAHUU, TO H3MEHEHHUE ITOM CTaBKHU CIIY)KUT JOCTATOUHO Ha-
JICKHBIM MHIMKATOPOM TOTO, KaK MONAYT Aena y GupMbl B OyayiieM. JIpyruMu cioBaMu, MOXKHO
NPEANOJIOKUTh, YTO W3MEHCHHS TUBHUJCHIOB SIBISIFOTCS CHUTHAJIOM TOTO, Oy/leT TEeKyIIUil pocT
npuObLTK yeToitunBbIM uiu HeT (Bhattacharya ,1979, John u Williams, 1985; Miller u Rock,1985).

Bropas runotesa, 6azupyromascs Ha MpearnochuIke 00 acCuMMeTpun HHGOPMAITUH, — 3TO areHTCKast
runore3a. OHa OCHOBBIBAETCS Ha KOH(MIMKTE MHTEPECOB PA3IUYHBIX CTEHKXOJIIEPOB KOMIAHHH,
MpEeKIe BCEro COOCTBEHHMKOB U MEHEKEPOB, BOSHHUKAIOIIETO M3-3a MH(POPMAIIMOHHOW acuMMe-
TpuH. J{MBUICHAHBIE MJIATEXKU, CHIKAS ICHEKHbIE IOTOKH, KOTOPbIE HAXOATCS MO/l KOHTPOJIEM Me-
HE/Kepa, MO3BOJISIOT PEIIUTh pobaemy uznuinHero nuBectupoanus (Easterbrook, 1984; Jensen,
1986). Kpome TOroO, CHI)KEHUE JACHEKHBIX MOTOKOB, HAXOSIIMXCS B PACIOPSDKEHUU MEHEIKEpa,
BBIHY/Ia€T MOCJIEHET0 MCKATh JOMOJHUTENbHBIE UCTOUHUKH (PMHAHCUPOBAHMS HA PHIHKE Kallu-
Tajga. A 3TO B CBOIO OY€pe/lb BEJET K TOMY, YTO KOMITAHUS IOJIBEPTaeTCs JOMOIHUTENBHBIM MPO-
BEpPKaM CO CTOPOHBI MOCTABIIMKOB (pMHAHCUPOBAHUA. BakKHO OTMETUTH, UTO areHTCKasi TMIIOTe3a
MOJPa3yMEBAET, UTO BHITUIATA AUBHUICHOB OKa3bIBAET PeabHOE BO3/ICHCTBUE HA ICHEKHBINA MTOTOK
KOMITaHUU, KOTOPBIH MOXKET OBITh OTPaYeH Ha NHBECTHUIIUH.
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CoBpemenHoe uccienoBanue Pamanunrerosna, Banra u FO (Ramalingegowda, Wang, Yu, 2013)
MOCBSIICHO POJU (PMHAHCOBOM OTYETHOCTH B CMSATYCHHUH OTPAHUYMBAIOIIETO 3P QeKTa TUBUICH -
HOM TOJIUTUKN Ha MHBECTUIIMOHHBIC PEIICHHS KOMITAHUH. ABTOPBI OTMEUAIOT, YTO BBICOKOE Kade-
CTBO (DMHAHCOBOM OTYETHOCTH CHH)KAET aCUMMETPHIO MH(DOPMAIIMU, CHIKAs PUCKH HHBECTOPOB,
, CJIeIOBATEIbHO, YIyUIlas JOCTYI K BHEITHHUM MCTOYHMKAM (UHAHCUpOBaHUSA. B cBOIO ouepenb
CBOOOHBII JOCTYII K JOTIOTHUTEITBHOMY (DMHAHCHPOBAHUIO ITO3BOJISICT KOMITAHUSM HE OTKa3bIBaTh-
Cs OT IICHHBIX MHBECTUIIMOHHBIX MPOEKTOB. [IOMUMO YIIOMSIHYTOMH T'HITOTE3bI, SKOHOMUCTBI paccMa-
TPUBAIOT U JOMOJHUTEIIbHBIC. Tak, OHH MOJIararoT, YTO POJIb (PUHAHCOBOM OTYETHOCTH pa3IndaeTCs
JUTSL Pa3HBIX THITOB MHBECTHUIIMMA. [10 CpaBHEHHIO ¢ KaMTAIBHBIMU 3aTparaMu, pacxoasl Ha HUOKP
UMECIOT OOJIbIIIE HEOIPEICICHHOCTH B BOMPOCE O OyAyIIUX BBITOAX, & IOTOMY M OOJIbIIE aCHM-
MEeTpHH MH()OPMAIIMK MKy MEHE/DKepaMu M BHEIIHUMHU MHBecTOpamu. [103TOMy cMsTrJaromui
3¢ ekt myOIUKaIlii OTYETHOCTH BBICOKOTO KauecTBa Oymer cuiibHee Juis naBectunnii B HUOKP.
JIOTIOJTHUTEIBHO aBTOPHI CUUTAOT, YTO CMsTYAONIHN 3 (PekT OyaeT 0COOCHHO CHIIBHBIM ISl KOM-
MaHW, Ybsi CTOUMOCTh BKITIIOYAET B ¢€0s1 BO3MOKHOCTH pOcTa (OMPeIesIsoTCs Yepe3 MPOKCH-TIepe-
meHHy0 Q ToOuHa). Bymyniie neHe)Hble TOTOKH BO3MOXKHOCTEH pOCTa HEOCA3aEMBbI, UTO TaKKe
yCyryomnser npobiaemMy acCuMMETpUU HH(GOPMAIUH.

Uccnenosanue Pamanuurerosna, Banra u O nokasbiBaeT, 4To AUBUACH/BI OTPHUIIATEIHHO BIUSIOT
Ha ypoBeHb MHBecTUIMH. KpoMe Toro, BICOKOE KauyecTBO (PMHAHCOBOM OTYETHOCTU JIEHCTBUTEIb-
HO CMATYaeT OTpaHHueHUs], HAKJIaIbIBaeMble TUBHICHIAMH Ha HHBeCTUIIMH. [lonokuTensHas poib
KauecTBa (PMHAHCOBOI OTYETHOCTU OCOOCHHO 3HAYMMa ISl KOMITAHWH, KOTOpbIe 00 al0T 3HAYH-
TEIbHBIMU BO3MOXKHOCTSIMH pOCTa. ITOT 3P eKT sipue MposBIseTCs MpU aHAJIN3€ WHBECTUIIUN B
HUOKP, uem npu aHanmu3e KalmuTaabHbBIX BIOXKEHUM.

B3aunmoceBs3b HMHBECTUIIHMOHHBIX U JUBUACHIHBIX pemeHm‘/i
Ha pasBUBAIIMUXCHA PbIHKAX KalluTaJia
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AHalM3 B3aMMOCBSI3M WHBECTHUIIMOHHBIX M JUBHJICHIHBIX PEIICHUN MPOBOIUTCS M Ha Oa3e pas-
BUBAIOIIMXCS PhIHKOB KamuTtaia'. Tak, uccienoBanue Maprunca u Hosasca (Martins & Novaes,
2012) mocBsIIEeHO areHTCKOW JUBUJICHIHOW TMIIOTE3¢ HA pa3BHBAIONIEMCs PhIHKE bpasumuu. Jrta
pa3BUBAIOIIASICS CTpaHa OTHOCUTCS K CTpaHaM C TPaKJIaHCKO-NPABOBOM CHUCTEMOM. DKOHOMHUCTHI
Jla ITopra u ap. (La Porta et al., 1998) B cBoeli 3HaMEHUTOM PabOTE OTMETHIIM, YTO TAaKHE CTPAHBI
XapakTepHu3yroTcs c1adoil 3auToN IpaB MUHOPUTAPHEB, TOITOMY TPEOYIOT TONOTHUTENBHBIX MEP
3amuThl UHBECTOPOB. [IpaBuna oOsi3arensHOM BhIMIATh AuBHAECHI0B (mandatory dividend rules)
SIBJITFOTCSI MEXaHU3MOM TTOIOOHOM 3aIIMThI U IPUHSATHI B HACTOSAIIEE BpeMs B MATH cTpaHax (bpasu-
nusi, Ynnu, Komym6us, I'petnst u Benecyana). [Ipuunna Toro, 4to G0JBIIMHCTBO CTPAH HE CHEHIUT
BBOJIUThH TaKOE MPABUIIO, KPOETCS B OMACEHHH, YTO OHO COKPATUT BHYTPEHHHUE (HOH/IBI KOMITAHUH,
yYMEHbIIasi BOBMOXKHOCTH JIJIs1 MHBECTUpoBaHuUs. MapTtuHc u HoBasc mpoBepsIoT, Tak 1 3TO B Jeii-
CTBUTEJILHOCTH.

Bo-niepBbIX, aBTOpHI MOKa3aiy, 4To B bpa3unuu ecth opuIMagbHbIe CIOCOObI CHU3UTh BHITLIAYH-
BaeMble JTUBHJICH/IbI (pa3Mep 00sS3aTeIbHBIX IUBHJICHIIOB COCTaBIsAeT 25% romoBoi MpHOBLIM).
Hampumep, mnpHOBLILHBEIM KOMITAHUSAM JI0 HAUMCJCHUS O0S3aTENbHBIX JUBHJIICHIIOB pa3periecHo
OTKJIa/IBIBaTh 10 5% YUCTOM MpUOBUIH B KAYECTBE pe3epBa, KOTOPHIH MOKHO MCIOJIb30BaTh HAa MH-
BECTUIIMOHHBIE 1eNd. Eclii KoMMaHus HUCIBITHIBAET (PUMHAHCOBBIE TPYAHOCTU U coOpaHHe aKIHO-
HEPOB MIPOTOJIOCYET 3a OTKA3 OT AUBHJICHOB, OHA MOXET 3alPOCUTh pa3pellIeHHe HE BBITUIAYNBATh
muBuaeHbl. «[IpomyiieHHbIe» AUBUIEHABI TOMKHBI ObITh BBIIIAUEHBI, KaK TOJIBKO (DHHAHCOBOE
MOJIOKEHHE KOMITAHUU CTAOUITU3UPYETCS.
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Bo-BTOpBIX, SKOHOMHCTHI CPaBHUIH JUBUACHIHYIO cTaTUCTUKY B CIIIA (2117 xomnanwuii) u bpasu-
muu (964). Oka3anock, 4TO J0JIs TUTATEIBITUKOB TUBHUICHIOB B 00CHX CTpaHaX MPUMEPHO OJUHA-
koBa: 66,79 u 62,56% cooTBeTcTBEHHO. OTHAKO /1ajiee aBTOPBI U3YUWIH JOJIU IUIATEIbIINKOB CPEIH
KOMITaHUH, pa30OUTHIX Ha TPYMNIBI 1O pa3Mepy YUCTON MPUOBLIU. BBIICHUIOCH, UTO €CIH YucTas
NPUOBLIHL KOMIIAHUHA MEHBIIE, YeM €€ aKTHBBI, TO JOJIs TUIATEIbITUKOB B bpasunuu cHmkaercs 10

1. O cyniecTByrOIUX Pa3INUUsAX B JUBUACHIHON MOIUTHUKE HA PA3BUTHIX U PA3BUBAIOIINXCS PBIHKAX MOXHO IIPOYECTH,
Hanpumep, B padbore E.A. Maxkapogoit, 2010.



18,97%. A ecnu, HanIpOTUB, BBIIIIE, TO JOJS MIIATEIBIIMKOB 3HAUUTEIIBHO Bo3pacTaeT — 110 71,21%
(mpumepno Ha 50%). B CILIA e cutyanust uHas: MpU HU3KOW YUCTON MPUOBLIU OIS MJIaTebIIN-
koB cocrtanisieT 48,10%, a mpu Bbicokoit — 69,51%. ABTOpPHI 1€71at0T BBIBOJ O TOM, 4TO B bpazuiuu
o0s13aTenbHas BBITUIATA JAUBUACHAOB SBIsSETCS P(HEKTHBHON MEpPOH 3allUThl MUHOPUTAPHEB — B
YCIIOBUSX (PMHAHCOBOI HEYCTOMYMBOCTU KOMITAHUW CHUXKAIOT TUBUJICH/IBI, HO €CJIM KOMIaHUs Qu-
HAHCOBO 0J1aromojydYHa, TO OHa BhIIIaunBaeT quBHACH bl Torma kak B CIILIA momns miiaTenbIimKoB
MEHSETCS HE CTOJIb 3HAYUTEIILHO B 3aBUCUMOCTH OT pa3Mepa YUCTON MPUOBLIH.

B-TpeThux, aBTOpBI MPOBENN SMIUPUUYECKYIO MTPOBEPKY TUIIOTE3bI O TOM, YTO 00s3aTeibHbIC TH-
BUJICH/IBI CHIKAIOT YPOBEHb MHBECTUIMH B bpasunuu, ucmons3ys Mozieiab pa3pblBHON perpeccuu
(regression discontinuity design). Pe3ynbTarsl TeCTUpOBaHUS CBUIETENHCTBYIOT O TOM, YTO KOMIIa-
HUU, KOTOPBIC BBHIIJIAYMBAIOT JUBUACH/IbI, THBECTHPYIOT Ha 7,3% MeEHbIIIe, 4YeM HeIJIaTeIbIIUKH B
rofBl AKoHOMHYecKkoro moabsema (2005-2007). Hampotus, B roasl craga (2009) miarenbuku UH-
BeCTHPYIOT Ha 9,4% Gonbire. OTHAKO BBISIBICHHBIC 3aBUCUMOCTH SIBJISIIOTCS He3HAUMMbIMU Ha 10%-
HOM YpPOBHE 3HAYUMOCTHU. TakuM 00pa3oM, aBTOPBI OTBEPTarOT THIIOTE3Y O TOM, YTO 00s3aTeIbHbIC
TUBUICH]IBI CHUKAIOT ypOBeHb MHBeCTULIMH. K coXkareHHo, SJKOHOMHUCTBI B CBOEM HCCIIEIOBAHUU
HE 00CYX/1al0T BO3MOKHBIE IPUUMHBI ITOJIYYEHHBIX PE3YyIbTaTOB.

B uccrnenoBanuu, mocBAIIEHHOM JIPYTOMY pa3BUBAIOLIEMYCS PBIHKY, a UMeHHO MHauu, aBTOpHI,
Beaen 3a CmupriokoMm U Mapmasiom (Smirlock & Marshall, 1983), ucnons3yror Tect ['penmxepa
JUTSL BBISIBJICHUSI 3aBHCUMOCTH MEXIy pelieHusiMu kommnanuii. bxamgypu u [dypait (Bhaduri, Durai,
2006) aHaMM3UPYIOT TIOBeIeHHE 265 TPOMBIIICHHBIX KoMITaHui B TedeHue 1992-2004 rogos On-
Hako, B oTnure oT CMmuprioka u Mapiiasia, MHANHCKHE IKOHOMUCTHI UCTIONB3YIOT MOAU(UIIUPO-
BaHHBIN TecT [ penmkepa, paspadoTanublii XapiuHoM U BeHeToM A MaHeIbHBIX JaHHBIX U YUH-
THIBAIOIINNA MpobieMy rereporenHocT AaHHbIX (Hurlin, Venet, 2004). Pesynbsrare! uccnenoBanus
CBUJIETENHCTBYIOT O TOM, YTO JTUBUACH/IbI 1 UHBECTUIIMU B3aUMOCBs3aHbl. [Ipu aToM ecnu pa3outh
JaHHBIC Ha JIBE MOJTPYMIBI MO OXKHUAaeMbIM BO3MOXXHOCTSM POCTa, TO B KOMIAHUSIX C BBICOKUM
0KUJAEMbIM POCTOM JHUBHJICHB! BIUSIOT HA MHBECTUIIMH. B KOMITaHUAX K€ ¢ HU3KUMH BO3MOXK-
HOCTSIMHM POCTa BIUSTHUE 000IOIHOE.
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PaccMoTpeHHbIe HCclie0BaHus, MOCBAIICHHBIC PA3BUBAIOIINMCS PhIHKAM, K COKaJICHHIO, HE CO-
Jiep)KaT aHau3a BBIBOJIOB — MOYEMY €CTh HIIM HET CBSI3M MEX]y WHBECTUIIMOHHBIMU W JINBH-
JCHIHBIMH perieHussMA. OTBET Ha ATOT BOITPOC MOXKHO MOTIBITATHCS HAWTH, U3yYUB OCOOCHHOCTH
pa3BUBAIOIINXCS PHIHKOB. Kak M3BeCTHO, OOJBIIMHCTBO KOMIIAHUI HA MOJOOHBIX PHIHKAX XapaK-
TEPHU3YETCsl KOHIICHTPAIIMEH aKIIMOHEPHON COOCTBEHHOCTH M CJIA0BIM KOPIIOPATUBHBIM yTIpaBJie-
HUEM, YTO CO37aCT BOBMOKHOCTH JIJISl SKCTIPOTIPUALIUN PECYPCOB KOMITAHHUH B TTOJIb3Y OTACIBHBIX
AKIMOHEPOB. DTO MPHUBOANUT K UCKAKCHHUIO CTUMYJIOB IPU MPHHITHH PEUICHUHA KaK dTUMU aKIIH-
OHEpaMH, TaK M JPYTUMHU CTEHKXOJaepaMu (MEHEKepaMH, KpeIuTopaMu, pabOTHUKAMH), YTO
B KOHCYHOM HMTOTE CHMXKACT dPPEKTUBHOCTH ACATCIHHOCTH KOMIaHWH. B crarbe Muxailnmus u
3aynepa (Mykhayliv, Zauner, 2013) noMuMO HccIeAOBaHUS BIUSHUS CTPYKTYPBI COOCTBEHHOCTH
Ha MHBECTUITMOHHYIO aKTUBHOCTh YKPAMHCKUX KOMITAaHUH JaHa MOApoOHasi XapaKTePUCTHKA pa3-
BUBAIOIIUXCS PBIHKOB. ABTOPBI OOBSCHSIOT: B Pa3BUBAIONIMXCS CTpaHaX, OCOOCHHO B CTpaHax
C TIEPEXOJHON PKOHOMHKOH, HA WHBECTUIMOHHYIO aKTHBHOCTh KOMIAHWI 3HAYUTEIHHO BIIUSET
HAJINYKME YACTHBIX BBITOJ OT KOHTPOJI!, TOHHENIUPOBaHUs (tunneling)* ¥ BO3MOKHOCTH MPOIAKH
AKTHBOB KOMIIAHWH C WHIUBUAYabHOW BHITONOH (asset stripping)®. Kpaitnumu dopmaMu dacT-
HBIX BBITOJ] OT KOHTPOIIS SIBJISIOTCA 3J70yHoTpediieHne ciyxeOHbIM nosioxkenueMm (self-dealing),
MOIIIEHHUYECTBO, Kpa)ka, CKpBITasl CKyIKa aKIlui, HHCAHIepCcKasi TOPTroBIls, TpaHChepTHOE 1IEHO-
o0Opa3oBaHue, U3THUIIHSS KOMIICHCAIUS TON-MEHEDKMEHTA, SKCIponpuanus u ap. Kak moguepku-
Baetrcs B paborax Ixencen, lllynsi u FO u Banr (Jensen, 1986; Stulz, 1990; Wu & Wang, 2005),
YaCTHBIE BBITOABI OT TPEANPUHSATHIX WHBECTUIMOHHBIX MPOEKTOB MOTYT WMETh 3HAUYUTEIHHOE
BJIMSTHUC Ha MTOBE/ICHUE KOMITaHUH.

KOPMOPATUBHbBIE PMHAHCDI
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1. YacTHbIE BBITOIBI OT KOHTPOJISl — BBITOABI MEHEKEPa 32 CYET COOCTBEHHUKOB, HIIH BBITObI KOHTPOJIHUPYIOIIETO aKII1-
OHepa 3a cueT HekoHTponupyromux (Young et al., 2008).

2. ToHHENMpPOBaHKE — IIEPEXO0JT AKTHBOB U MPUOBLIEH (PMPMBI B ITONIB3Y TEX, KTO ee KoHTposmpyeT (Johnson et al., 2000, p. 22).
3. Asset stripping — nproOpeTeHre aKTHBOB KOMIIAHWH 110 IIeHaM Hipke phIHOYHBIX (Campos & Giovannoni, 2006).
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B crarbe akanemuka IlerpakoBa (IlerpakoB, 2004), MOCBAIIICHHOW MOJIMTHKE POCCUUCKUX KOMIIa-
HUH B pacrpeie]IeHUH TI0X0A0B 1 UCTIOIh30BAHUH KPEIUTHBIX PECYPCOB, IPUBOATCA SIPKUE TPUMeE-
PBI OTCYTCTBHSI CBA3H MEXKAY MHBECTUIIMOHHBIMY U TUBUJICHIHBIMU pelieHusIMH. Tak, oTMevaercs,
YTO KpyMHbIE MJIATEIbIIUKHN PaCIpeiesuii U30bITOK AEHEKHBIX CPEJICTB CPEIN aKIMOHEPOB, BMe-
CTO TOTO YTOOBI BKJIA/IbIBATh B Pa3BUTHE MPOU3BOJICTBA, XOTS Y KOMIAHUI ObUIM MHBECTUIIMOHHBIE
BO3MOXKHOCTH. B OTIenbHBIE TOABI B YHEPreTUKE, CEPhE3HO HYKIABIICHCS B MHBECTHIIMSX, Ha-
Omronancsi ckaukooOpa3HbIid pocT BeIIaT B pazmepe oT 40 no 100% uuctoit npubsuiu (Ilerpakos,
2004). Pa3mep MHBECTHIINI B 3TH OTPACIIH POC, & KPYITHEHIIINE KOMITAHUH HAITPABJISIN Ha UHBECTH-
1y OoJiee TOporue BHEIIHME UCTOYHUKH (pMHAHCHpOBaHUsA (CpeAcTBa, cOOpaHHbIE HAa (POHIOBOM
pBIHKE, U OaHKOBCKHE KpeAuThl). [Ipu 3ToM nemieByro npuObUIh KOMIAHUH pacipeesisiu B hopme
TUBUICH]IOB JINOO BHIBOJWIIN 32 PYOEK.

Bormpoc o BIusHUM WHBECTUIIUMN HA JUBUACH]IBI MOAHUMAJICS CPEIU MPOYHMX MPHU UCCIECIOBAHUN
0COOEHHOCTE! AMBUACHIHON MONUTUKKA B Poccuu M Ipyrux crpaHax ¢ MepexoIHON SKOHOMHUKON
(Ilaraneesa, 2011). B pabote paccMoTpeHO BIHMSIHIE BOZMOXKHOCTEH pocTa KOMITAaHWHU Ha pEIIeHNe
0 BBITIJIaTE AUBHICHIOB, 8 UMEHHO CJIEAYIOIasi TUTIOTE3a: HATMYHe BOSMOKHOCTEH pocTa MPpUBOIUT
K POCTY MHBECTUIIMOHHBIX 3aTpaT U, COOTBETCTBEHHO, CHIKEHHUIO JMBHJICHIHBIX BHITUIAT. B Kaue-
CTBE MMOKa3aTessi BOBMOXKHOCTEH pocTa B pabOTe MCIOIIB30BaH TEMIT POCTAa COBOKYITHBIX aKTHBOB.
Ha ocnoBe ganHbIX 97 poccuiickux, 31 moasckux u 13 BeHrepckux kommnanui (Bcero 514 HaOmro-
JIEHUI) OBLIIO BBIABIECHO, YTO MHBECTUIIMOHHBIE BO3MOXXHOCTH HE OKA3bIBAIOT BIMSIHUS HAa YPOBEHb
JTUBUICHIHBIX BBITIAT.

B pabore Uepkacosoii u TeroBoii (Uepkacosa u Termoa, 2013) akieHT caenaH Ha WHBECTHITU-
OHHOM TIOJTUTUKE KOMIIAaHWHW, a IMEHHO Ha (hakTopax e¢ (D)MHAHCOBBIX OTpaHWYCHUN. ABTOpPHI Ha
OCHOBE JJaHHbIX KoMianuii u3 ctpad bPUK 3a 2005-2012 ronbl mpoBepsItOT rTUNOTE3Y O TOM, YTO JAU-
BH/JICH/THBIC BBITUIATHI SIBJISTFOTCS SHIOTEHHBIM (DaKTOPOM, OTpaHUYMBAIOIINM MHBECTUIIMOHHBIE BO3-
MOYKHOCTH KoMMaHuU. OJIHAKO 3aBUCHUMOCTb B JAHHOM CIy4yae SIBJISIETCS JIMIIb OTMOCPEI0BAaHHOM,
MOCKOJIbKY TMBHUICHIHBIC TTOKA3aTEIN HE BBOIATCS HAMPSIMYIO B KQUECTBE OOBSICHSIOIINX TIEPEMEH-
HBIX, OTPEACIISAIONINX YPOBEHh HHBECTUIIMOHHON aKTUBHOCTU. ABTOPBI UCTIOIB3YIOT PSJI XapaKTe-
PHUCTHK, B TOM 4yucie KOAhOUIUEHT AMBUICHIHBIX BBIMIIAT, A TOTO, YTOOBI pa30UTh BEIOOPKY Ha
nBe yacTu: 1) ¢uHaHCOBO CBOOOIHBIC KOMIIAHWH, 2) (UHAHCOBO OTPAaHUYCHHBIC KOMIIAHUHU. 3aTeM
B OCHOBHYIO MOJIETIb, I7I€ 3aBUCUMOM NIEPEMEHHO SIBJII€TCS YPOBEHb HHBECTUIIUH, BBOTUTCS (HUK-
TUBHAas MIepeMeHHasi, KoTopas IpUHUMAeT 3HadeHue | B cirydae, eclii KOMIaHUH IPUCYIIH BHICOKHE
¢buHaHCOBBIE OrpaHnYeHus. B pesynabraTte 5KOHOMUCTBI TPUXOAST K BBIBOJLY, YTO CYIIECTBYET 3aBU-
CUMOCTb MEX]y CTETICHbIO (PMHAHCOBOM OTPAaHMUYEHHOCTH, C KOTOPOH CTAJIKMUBAIOTCS KOMIIAHUHU, U
WHBECTUIIMOHHON aKTHBHOCTEIO.

ITogBonst urtoru o63opa JIUTCPATyphbl, CICAYCT OTMCTUTL, YTO COBPCMCHHBLIC HUCCIICAOBAHUA pa3-
BUTBIX PBIHKOB CBUACTCILCTBYIOT O TOM, YTO MHBCCTUIHMOHHBLIC U JUBUJICHIAHBIC PCIICHUA BCC KC
B3anMO3aBHCHUMBI. OI[HaKO B Pa3BUBAIOIIUXCA CTpaHAX, B TOM 4YHUCJIC B POCCI/II/I, Ha JTaHHYIO CBs3b
OOJNBIIIOE BIMSIHUE OKA3bIBAET HCCOBCPHICHCTBO KOPIIOPATUBHOI'O YIIPABJICHUAA. B PE3YIbTAaTC NHBC-
CTUIOMOHHBIC 1 ATUBUACHIHDBIC PCHICHUA KOMIIAHUH B TAKUX CTpaHaX IIPUHUMAIOTCA Pa3CJIbHO.

OI[HaKO B HCKOTOPBIX PAa3BHUBAIOIINUXCA CTpaHax (HaanMep, I/IH,I[I/II/I) BCC XC BBIABIIACTCA HAJINMYHUC
CBA3U. HOSTOMy Tpe6yeTc;I I[aJ'IBHeﬁH.IaH npopa60TKa JaHHOT'O BOIIpOCa C BBCACHHUCM B aHAJIM3 J10-
INOJIHHUTCIIbHBIX O6T>$ICH$II-OIHI/IX (1)aKTOpOB. KpOMe TOro, Ha OCHOBC AJAdaHHBIX pOCCHﬁCKOFO PbIHKa
HOI[pO6HOC HU3Yy4YCHUC HaHHOﬁ Hp06HeMBI J10 CHUX IIOp HC OBLIO OCYHICCTBIJICHO, YTO TAKXKXC OTKPbIBA-
CT IMyTH AJI1 naaneﬁmero HUCCICIOBAaHUA.

Tabauya 2
HccnenoBanus, TecTUpyOLMe B3aMMOCBA3b HHBECTUIIMOHHBIX U IMBUAEHIHBIX pelleHuii
ABTOp Bri6opka CBs3b HHBECTHUIMI U JTUBUIEHIOB
Fama, 1974 CILIA Div—Inv: et
McDonald, Dpanmms Inv —Div: Her
Jacqnillat, Nus- 1962-1968 rt. Div—Inv: ga, nonox.
senbaum (1975) 75 xoMITaHu
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ABrOp Bri6opka CB$13b MHBECTUIIMIT M TUBU/ICHIOB
Dhrymes, Kurz CIIA Inv —Div: a, HO 3HaK MEHsUICS B 3aBUCUMOCTH OT SKOHOMETPHYIECKOTO METO/a
(1967) 1951-1960 rr. Div—Inv: 1a, HO 3HaK MEHSUICS B 3aBUCHMOCTH OT SKOHOMETPUYECKOTO METO/Ia
Higgins, R.C. CIIA Inv —Div: na, orpui.
(1972) 1961-1965 . Div—Inv: mer
117-123 ¢upm
Smirlock, Mar- CIIA Inv —Div: Her
shall (1983) 1958-1977 rr. Div—Inv: Her
194 dhupmsr
Daniel et al. CIIA Div—Inv: ga, orpu.
(2010) 1992-2006 rT.
1500 xommnanwmit
Ramalingegow- CIIA Div—Inv: ga, orpuir.
da, Wang, Yu 1994-2010 rr.
(2013) 41475 nabnroneHui
Bhaduri S.N,, S. Wnaust Inv —Div: ga
R.Durai (2006) 1992-2004 rr Div—Inv: na
265 xommanuii (6a3a
Capital Online)
[Maraneesa I'b. 97 poccuiickux, 31 Inv —Div: mer
(2011) MOJbCKUX U 13 Ben-
TePCKHUX KOMITaHHH
2004-2008 1. (6a3a
Van Dijk)
Martins, T.C., bpasums Div—Inv: Her

Novaes (2012)

20052009 rr.
216 (6a3a Economat-
ica)

Uepkacosa B.A.,
Termosa O.1O.

Bpazunms (69 xom-
TIaHWH)
Poccust (64)
Wupus (95)
Kuraii (154)
20052012 rr.

Diva Inv: na, omocpenoBaHHO
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Abstract

Investment and dividend decisions are strategic for the corporation since determine its future. The
modern theory of corporate finance says that the investment and dividend decisions of the company
should be related. But 40-50 years ago, starting with Miller and Modigliani’s famous theory of
irrelevance, economists believed and proved empirically that decisions about investments and
dividends do not affect each other. Modern empirical research leads to controversial results.

This paper contains a survey of empirical studies on the relationship between investment and
dividend decisions of the company since the 1960s up to the present time. Reviewed scientific
works are organized by testable hypotheses and studied samples (developed and developing
capital markets). The first section includes the studies based on the hypothesis of perfect capital
market. Section 2 includes research papers that take into account the asymmetry of information.
Section 3 is dedicated to developing markets including Brazil, India and Russia, and its specific
characteristics.

It was found that in emerging capital markets linkage between investment and dividend decisions
1s often missing. The author tried to identify the reasons for such a result. It was suggested that the
imperfection of corporate management, including presence of private benefits of control, tunneling
and asset stripping, affects the relationship of investment and dividend decisions.

However, in some developing countries (e.g. India) it was revealed the presence of link between
investments and dividends. Therefore, further elaboration of the issue with the introduction in the
analysis of additional explanatory factors is required. In addition, a detailed study of this problem
on the basis of Russian data has still not been implemented, which also opens the way for further
research.

Keywods: investment decision, dividend decisions, information asymmetry
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