4 JOURNAL OF
s, CORPORATE

cfiournal hse.ru/en FIN ANCE
RESEARCH

INEKTPOHHBIN XXYpPHaI

«KopnoparuBHble pUHAHCHI»

www.cfiournal.hse.ru




Journal of Corporate Finance Research / KopnopaTtviBHble (rHaHCh

2016| Vol. 10| # 4

KopnopaTtusHble
thuHanchbI

2016. Ne 4, 1. 10
OIeKTPOHHBIN KypHal

www. cflournal.hse.ru
ISSN 2073-0438

Appec pegakumu:
BI)ICIHaH IIKOJIa 9 KOHOMMUKM,
(baKyTIbTeT SKOHOMMNYECKUX HayK

yi. llla6omnoBka, . 26, Kopir. 4
Ten.: +7 (495) 621 9192

E-mail: C/@hse.ru

OneKTpOHHBII >KypHa «KopropaTuBHble pMHAHCHI» U3AETCA

¢ 2007 ropa. Yupeputenamu XypHaa aBiATca HanmoHanbHblil
VICCIIEIOBATENIbCKIIL YHUBEPCUTET « BpICIIas IIKo/Ia 9KOHOMUKI»
u Vipuna BacunpeBHa ViBanikoBckast (I/IaBHbI PEIAKTOP).

ITens >xypHama — co3fanye MHGOPMALIMOHHOTO pecypca, Heo6Xo-
AMMOTO [/ PasBUTHS KOPIIOPATUBHBIX (PMHAHCOB KaK COBPEMEH-
HOI 06/1aCTI MCCTIEROBAHMIT 1 TIPeTIOfaBaHs, HATIPaB/IeHHO Ha
paspaboTKy U IpMMeHeHe IPUHINIIOB (MHAHCOBOI TEOPUN LS
aHa/IM3a ¥ MOZETIVPOBAHNS KOMITIEKCa (PJHAHCOBBIX PelIeHNI]
(bUPMBI 11 MX PONIY B CO3[JAHUY €€ CTOMMOCTY, aHa/I3a M MOJIeTUPO-
BaHIs IOBEJEHNs aTeHTOB (MeHeKMEHTa) ¥ BBLIBIICHsI POJIM UX
CTUMYJ/IOB B CO3[aHIM CTOMMOCTY KOMIIAaHMY, aHA/MN3a (PIHAHCOBOIT
ApXUTEKTYPbI GUPM U KOPIIOPATHBHOTO KOHTPOJIS, @ TAKXKE APYTUX
CME>XHbBIX HallpaBJICHUIA.

OneKTpOoHHBIIT )XypHa «KopnoparuBHsie (prHAHCHI» HAIIPAB/IEH
Ha pasBUTUE UCC/IEJOBAHMIL B HOBOI /I pOCCUIICKOV 9KOHOMM-
YeCKOI HayKu 06/1acTV TEOPETUIECKMX KOHLIeIMil PMHAHCOBBIX
PpelLIeHniT COBpeMEHHBIX KOMIIAHMUIL, allPOOALIVIO 1 SMINPIIEeCKOe
TeCTUPOBaHNe COBPEMEHHDIX KOHLIEIIIINIT KOPIIOPATUBHBIX (pMHAH-
COB Ha JAaHHBIX CTPaH C pacTYIIMMM U Pa3BUTBIMU PbIHKAMU KaIll-
Taja, a TaK>XKe PacIpocTpaHeHle MOTy4YaeMbIX pe3ynbTaToB.

JKypHan BBIXOIUT YeThIpe pasa B rof (IOKBapTalabHO).

JIOCTYII K 9/1eKTPOHHOMY >KypPHAITy [IOCTOSTHHBII, CBOOOJHBII 11
OeCIUTaTHBII 10 afpecy: hitps://cflournal.hse.ru

Kypuan «KoprnoparuBHbie GpuHaHCB» BKI04eH B criicok BAK PO,
uHAeKcupyercsa B PoccuiickoM MHIeKce HayYHOTO IUTYPOBAHNUA
(PMHL). C 2015 roga Bxopgut B TOII 1000 my4mmx pocCHitcKux Xyp-
Hanos Russian Science Citation Index (RSCI) Ha 6a3e Web of Science.

Tpe6oBaHus K aBTOpaM M3/T0XKEHBI Ha
https://cfiournal. hse.ru/auth_req.html

Bce craTby, nocTymnaronue B pefaKkiio, IpOXoAAT aHOHMMHOE pe-
LeH3upoBaHye. [In1aTa 3a my6ImMKanuio cTaTbeil He B3YIMaeTCA.

C nmy0nuKaIOHHON 3TUKOI MO>KHO 03HAKOMMUTBCS Ha
https://cfiournal hse.ru/etika

Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Vol. 10 | # 4

Journal of Corporate
Finance Research

2016. Vol. 10. No. 4
e-journal

www. cflournal.hse.ru
ISSN 2073-0438

Contacts:

Higher School

of Economics (HSE),
Shabolovka str., 26/4
Tel.: +7 (495) 621 9192
E-mail: C/@hse.ru

Journal of Corporate Finance Research (JCFR) was established in
2007. It is founded by the National Research University Higher
School of Economics (NRU HSE) and Irina Ivashkovskaya (chief
editor). The journal is included in Web of Science Russian Science
Citation Index (RSCI).

Journal of Corporate Finance Research aims to publish high quality
and well-written papers that develop theoretical concepts, empirical
tests and research by case studies in corporate finance.

The scope of topics that are most interesting to JCFR includes but is
not limited to: corporate financial architecture, payout policies, cor-
porate restructuring, mergers and takeovers, corporate governance,
international financial management, behavioral finance, implications
of asset pricing and microstructure analysis for corporate finance,
private equity, venture capital, corporate risk-management, real
options, applications of corporate finance concepts to family-owned
business, financial intermediation and financial institutions.

JCER targets scholars from both academia and business community
all over the world.

Frequency: 4 times per year

The Journal of Corporate Finance Research is committed to up-
holding the standards of publication ethics and takes all possible
measures against any publication malpractices. Editors of the journal
reserve the right to reject the work from publication in case of reveal-
ing any such malpractices.

Guidelines for authors:
https://cfiournal hse.ru/en/for%20authors.html

Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI

2016| Vol. 10| # 4

I'maBHBI pemakTop:
Vpuna ViBamkosckas

Pepakuus

OTBeTCTBEHHBII CEKpeTaph:
Enena MakeeBa

PepaxkynoHHbIi coBeT

VBamxkosckasa Vipuna BacunbesHa,
TOKTOP 9KOHOM. HayK, Op/IHAPHEIIT Tpodeccop,
PYKoBoAMTENb femapTaMeHTa puHancos HIY BIID.

Poguonos ViBan ViBanoBIY,
TOKTOP 9KOHOM. HayK, mpogeccop HIY BIIIS.

Yupkosa Enena BnagumuposHa,
KaHJI. 9KOHOM. HayK, fouenTt HIY BIIIS.

bepesunen Mpuna BragumuposHa,
KaHJ. (13.-MaTeM. HayK,

porent Caukr-Iletep6yprckoro
rOCY/JapCTBEHHOTO YHIBEPCHUTETA.

Pyxanckaa JIrogmuna CraHucnaBoBHa,
TOKTOP 9KOHOM. HayK, 3aB. Kadeapoit Teopuu u
IpaKTUKM MeHepKMeHTa BIIIOM Ypanbckoro
(eneparIbHOrO YHUBEPCUTETA

MeXxayHapoaHbiii
peAakLUUOHHbIA COBET

Joseph McCahery,

Ph.D., Director of Corporate governance center,
Co-Director of Corporate Finance Center,
Amsterdam University, Netherlands.

Hugh Grove,
Ph.D., professor, accounting and corporate finance,
University of Denver, USA.

Elettra Agliardi,
Ph.D,, Professor Dipartimento di Scienze Economiche,
Universita di Bologna.

Brigitte Granville,
Ph.D., Professor,Queen Mary University of London.

Alexander Grigoriev,
Ph.D., Associate Professor,
School of Business and Economics Maastricht University.

Eric Beutner,

Ph.D., Associate Professor,

School of Business and Economics Maastricht University.
J.H.(Henk) von Ejje,

Ph.D., Associate Professor,

University of Groningen

Eugene Nivorozhkin,
Ph.D., Lecturer, University College London.

Willem Spanjers,
Ph.D., Doctor, Kingston University (UK).

Nicos Koussis,
Ph.D., Frederick University, Cyprus.

4

Pemakrop:
ITonnua KoBanenko

OpurnHai-Maker:
Bragumup Kpemnés

Editorial hoard

Irina Ivashkovskaya,

Doctor of Economics, professor, head of Corporate
Finance Center (HSE), head of Academic department of
finance (HSE), Russian Federation.

Ivan Rodionov,
Doctor of Economics, professor HSE,
Russian Federation.

Elena Chirkova, Ph.D. in Economics, assistant professor
HSE, Russian Federation.

Irina Berezinets, Ph.D. in Physics and Mathematics,
assistant professor SPSU, Russian Federation

Lyudmila Ruzhanskaya,

Doctor of Economics, professor, head of Theory and
practice of management Ural Federal University, Russian
Federation

International Editorial/
Advisory Board

Joseph McCahery,

Ph.D,, Director of Corporate governance center,
Co-Director of Corporate Finance Center,
Amsterdam University, Netherlands.

Hugh Grove,
Ph.D,, professor, accounting and corporate finance,
University of Denver, USA.

Elettra Agliardi,
Ph.D., Professor Dipartimento di Scienze Economiche,
Universita di Bologna.

Brigitte Granville,
Ph.D., Professor,Queen Mary University of London.

Alexander Grigoriev,

Ph.D., Associate Professor,

School of Business and Economics
Maastricht University.

Eric Beutner,

Ph.D., Associate Professor,

School of Business and Economics Maastricht University.
J.H.(Henk) von Ejje,

Ph.D., Associate Professor,

University of Groningen

Eugene Nivorozhkin,

Ph.D., Lecturer, University College London.
Willem Spanjers,

Ph.D., Doctor, Kingston University (UK).
Nicos Koussis,

Ph.D., Frederick University, Cyprus.

Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Vol. 10 | # 4

ConepxaHue

ONeKTPOHHbIN XKypHan «KopnopaTuBHbie pNHAHCbI»
2016.N2 4,7.10
www. cfljournal.hse.ru

7 Kysy6os C.A.
Dopcaitt puHAHCOBBIX Tpodeccuit: GyXraarep u ayguTop
(nToru KpyrIoro cromna)

HoBple uccnemoBanmusa

9 Kokoreva M., Ivanova M.
The Puzzle of Zero Debt Capital Structure in Emerging Capital Markets (1a anrnsickom)

28 Stepanova A., Ivantsova O.
Do large European banks benefit from sound corporate governance in good and bad times?

43 Ilerpos B.B.
JuarHoctTupoBaHue MHCAIIEPCKON TOPrOB/IM Ha POCCUIICKOM (POHJOBOM PBIHKE Ilepeli BaKHBIMU
KOPIIOPATUBHBIMY COOBITIAMM

68 Mapuuesa H.H., Porosa E.M.
BrusiHue Bpa)kgeOHBIX MTOITIOLIEHNIT HA CTOMMOCTD aKIMiT IPMOOPETAIMX KOMIAHUIL: POCCUIICKAS 1
eBpoIlelicKas IIpaKTMKa

KopnoparuBHas ¢puHaHCOBasI aHATUTHKA

83 bunpuyak M.B.
BnmsaHMe NHBECTUI[MOHHBIX IIPOIIECCOB Ha pa3BUTHE IPUTPAHNIHBIX PeTMIOHOB

91 Tepman A.A.
IlepcneKTUBEI NCIIOTb30BAHNA HAJIOTOBBIX MEP CTYMYIMPOBAHNA NHBECTULUI
B Poccuiickoit @epepanuy npyu HeceHUN y6bITKOB Cy6'beKTaMI/I VIHBECTUIIVIOHHOJ JIesITeIbHOCTI

5 Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Vol. 10 | # 4

Contents

Journal of Corporate Finance Research
2016.Vol. 10 # 4
www. cfljournal.hse.ru

7 Kysy6os C.A.
Dopcaiit prHAHCOBBIX Tpodeccuit: Gyxrantep 1 ayauTop
(MTOTH KPYITIOTO CTOJMA)

New Researches

9 Kokoreva M., Ivanova M.
The Puzzle of Zero Debt Capital Structure in Emerging Capital Markets

28 Stepanova A., Ivantsova O.
Do large European banks benefit from sound corporate governance
in good and bad times?

43 Petrov V.
Testing for the Insider Trading Prior to the Significant Corporate Events

68 Maricheva N. N., Rogova E.M.
Market reaction at the announcements on hostile takeovers:
Russian and European markets

Corporate Financial Analytics

83 Bilchak M.
The impact of investment processes on the development of border regions

91 German A.
Prospects for use of tax incentives to encourage investment activities in Russian Federation in case of
investors’ losses

6 Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI

2016 | Ne4 | Tom 10

dopcaiit PMHAHCOBBIX
npodeccuii: 6yxraarep u ayguTop
(MTOTHM KPYITIOTO CTO/IA)

Kysy6oB Cepreit AHaTONbBEBUY,

IOLEHT, paKy/IbTeT SKOHOMUYECKNX Hayk / [JemapTaMeHT PMHAHCOB

HINY «Bpicmias mKoja 9KOHOMUKA»

20 pexabpst 2016 r. Ha 6a3e HMY BIII3 npomto nepsoe
MEPOIPUATIE U3 CEPUM KPYTTIBIX CTONOB «DopcaiiT
¢brHAHCOBBIX IpOdeccit», IOCBSIEHHOE 00CYKIEHII0
OyAyLIMX TPEHJOB U HOBBIX TpeGoBaHMIT K mpodeccro-
Ha/IbHOII IIOATOTOBKE CIEIIMA/INCTOB O OyXTa/ITepCKOMY
ydeTy u ayfury. Mepompusitue 610 OpraHI30BaHO
JemaprameHTOM (prHAHCOB (PaKy/IbTETA SIKOHOMIIECKIX
Hayk HIY BIIIS coBmecTHO ¢ [lemapTaMeHTOM y4eTa,
aHa/m3a u aypuTa GUHAHCOBOTrO YHUBEPCUTETA IPU
[TpaButenbcrse Poccuiickoit Pepepanyy npu nadopma-
uonHoit toagepxke ACCA - rmo6anpHOI acconyanui,
00beVHSIONE CIIeLaINCTOB B 00/1acTy (PUHAHCOB 1
ydera.

B xpyrniom cTose NpUHAIN y4acTye yYeHble U3 BeJyLINX
POCCUIICKUX BY30B U ITPAKTVUKY BHICOKOTO YPOBHSA —
npencraButeny MuHmctepctBa ¢puHaHCOB Poccuitckoin
Depepaunn, PenepanbHOro kasHauyeiictsa, CoBeTa 1o
npodeccroHaIbHBIM KBaMMPUKALUAM (UHAHCOBOTO
poirka, VIITb Poccun, maptaepst KPMG, EY, PWC, npen-
CTaBUTeNN KPYITHOTO 6M3Heca M pasHoro mpodust pabo-
Toparereil. B pexxnme onmaitH-koHdpepeHINn B paboTe
KPYIJIOTO CTO/Ia y4acTBOBamy ydeHble u3 CankT-Iletep-
OypPrcKOro SKOHOMIYECKOTO YHUBEPCUTETa, Grmaa
HIY BIIS B Cankr-Iletepbypre, TroMeHCKOro rocymap-
CTBEHHOTO YHUBEPCUTETA.

ITepBoIit 6710K, BBI3BaBIIMII HauboIee aKTUBHYIO TUCKYC-
CMIO Ha KPYIJIOM CTOJIe, ObII IOCBAILIEH TpaHcopMmanmuu
npogeccun OGyxranTepa 1 ayfUTopa HOJ, BIVMAHUEM
«(akTopa nHbOpMarusau». KOHCTPYKTUBHBI TOH
IMCKYCCHM 3aal PyKOBOAUTEND [lerapTaMeHTa yueTa,
aHanm3a 1 aynura GUHAHCOBOTrO YHUBEPCUTETA

PII. Bynbira, 0603Ha4MBIINIL, KaK1ie TPYROBbIe (PYHKIN
B 06/acTy y4era ¥ ayiuTa Hanbosiee O/ BEP>KeHbI BIIA-
HUI0 «(pakTopa nHpopMaTusanum». Hanbonee awyBcTBu-
TeNbHBIMIU (TTOoABepXKeHHbIMM 3aMeleHyio IT-uHcTpy-
MEHTaMU U IPOrpaMMaMIf), 10 er0 MHEHNIO, SIB/IAIOTCS
¢byHKIVM B 0671aCTY yYeTa U ay[uTa, CBA3aHHbIE C
BBINTOTHEH)EM TUIIOBBIX, IIOBTOPSIOMMXCA (11abI0H-
HBIX) onepanuil. B To Bpems kak GyHKIMM B 061aCTH
ydeTa U ayauTa, CBA3aHHbIE C IPUHATIEM YIIPaBJIeH-
YeCKMX pelleHN, «IIPOQecCHOHaIBHBIM CYX/ICHUEM»,

MAaJIOYyBCTBUTEIbHBI K «(aKTOPy MHPOPMATUZALII».
ITpodeccop PII. Bynbira momaraet, 4To «TpaHcopma-
st GYHKIUIT B 06/1aCTI y4eTa 1 ayuTa I0f BIAMSIHIEM
«(akropa nupopMarusanum» 6ymeT 00ycmIaBInBaTh
TpaHcopManio Ipodeccuu B CTOPOHY ee MHTe/UIEKTY-
a/IM3aLum, BBIPA6bOTKY IPO(eCcCrOHaIbHOTO CYXKAEHIs
Ha OCHOBAHUM aHa/M3a GOJIBIIOrO MaCCUBA JAHHBIX,
HOATOTAB/INBAEMBIX 1 06pabaThIBa€MBIX C IIOMOLIBIO
IT-MHCTPYMEHTOB U IPOrpaMM».

JIVCKyCCHIO TTPORZO/DKIIN TIPECTABUTENN KPYITHENIIIX
ayUTOPCKMX KOMIIaHIA, BBICKa3aBILe Psifj HOBATOP-
ckuix upeit. Tak, AHTOH YCTUMEHKO, IapTHEP MPAaKTUKN
aymuropckux yeuyr EY, Boipasut MHeHMe 4TO /IS IIPO-
beccun ayguropa He0OXOAMMA SKCIIEPTI3a He TOTIBKO B
(b1HAHCOBBIX BOIIPOCAX, HO 1 IOHMMAaHNe EePCIEKTHB
PasBUTHSI, COBPEMEHHbIX TEXHOIOTWIA, OL[EHKI 11 YIIPaB-
JIeHVsI PUCKaMM U BOSMOXXHOCTsMM. IIpu aTOM IpozBu-
HyTasi KOMIIbIOTEpPHasl TPAMOTHOCTD U HABBIKY IIPOrPaM-
MMPOBaHNS CTAHOBSTCs 6a30BbIM HaBBIKOM /II060T0
paborumka ¢puHaHCOBOI 06macTi. OTCI0RA, KaK CYUTAET
9KCIIePT, BBITEKAET HPEAIOYTUTEIbHOCTD [IPUBICYEHNS
B ayJUTOPCKYIO IIPO(eCccrio KaHANJATOB He ¢ 6a30BBIM
9KOHOMMYECKIM, & C TEXHNYECKUM 00pasoBaHeM.
OnHako JaHHOE MpeAIoXKe e He HAILIIO IIMPOKOI IOf-
IepXKKI Cpefy ayUTOPUM KPYI/IOTO CTOJIA U BBI3BAJIO
CIIpaBefIVBble BO3PAXKEHNSI 0 HEOOXOMMOCTH IIPO-
(GWIPHOTO BHICIIEr0 0OPA30OBAHSL Y JINLY, 3aHUMAFOLIVIX
PYKOBOZILIE JO/DKHOCTY B GYXTaITEPCKIX CIyXbax 1
AyIUTOPCKMX OpraHM3aLSIX.

Bropoii 610k fuckyccuy OblT HOCBSAIEH M3MEHEHUIO

U pacupennio GyHKIMit 6yXraaTepa u aygutopa Ipu
nepexojie K 9KOHOMMKE C JOMUHUPYIOLIeil MHTENIEKTY-
aJIbHOJL COCTABJIAIOLIEN, KII0YEBbIM PECyPCOM KOTOPOIi
CTaHOBATCA He MaTepUasIbHbIE, @ MUHTE/IEKTya/IbHbIE
akTuBbL. MopepaTop ganHoro 6moka C.A. Kysy6os no-
CTaBIMJI BOIIPOC O IO/IE3HOCTM TPAAMLIMOHHBIX (IHAH-
COBBIX OTYETOB B YC/IOBUAX, KOTZIa OCHOBHbIE (PaKTOPDI
CO3/laHNA CTOMMOCTHU He HaXOfIAT OTPayKeHM B TaKOM
OTYETHOCTHU ¥ OCTAIOTCA CKPBITBIMM OT I71a3 OCHOB-
HBIX KaTeTOpUIl CTeMKX0NfepoB Kommauuit. OgHuM 13
BO3MO>KHBIX PeIleHNII JaHHOII IPO6/IeMbI ABJIAETCA

BbiCLUas LKOa 3KOHOMUKM
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pacnpocTpaHeHye MHTETPUPOBAHHON OTYETHOCTH, I10-
3BOJISIBIIIEN PACKPBIBATD G0JIee IIO/THO MOJIe/b CO3/aHNs
CTOMMOCTY KOMITAHMM M €€ BO3JIeJICTBYE Ha BCE TPYIIIIBI
3aMHTEPECOBAHHBIX /NI, @ HE TOJIBKO Ha MHBECTOPOB

U KpeAUTOPOB. B paMKax TaKoil OTY€THOCTY TPagULIU-
OHHbIe (PMHAHCOBbIE IIOKA3ATE/IN JOIIOTHAIOTCS 1Ie/IbIM
6/10k0M He(MHAHCOBBIX ITOKA3aTeIell, XapaKTepPI3yIOIINX
YCTOIYMBOE PasBUTIE KOMIIAHNN. DKCIIOHEHIIVATbHbIIN
POCT KONMYeCTBA TAKUX OTYETOB B Mupe 1 Poccuiickoit
Depeparun TpebyeT OT OyXranTepCcKoil U ayfUTOPCKOI
npodeccru HOBOTO, MHTETPUPOBAHHOTO MBIIIICHN,
KOTOpOE B MTOTe IPMBOAUT K MI3MEHEHNIO PO/ OyXraj-
Tepa ¢ IOCTAaBLIMKA MHGOPMALINY Ha CYO'BEKT CO3/JaHNs
cToumocTy. BMecTe ¢ TeM, KaK OTMETU/IN 9KCIIEPTHI,
CErOfIHA MBI IMEEM TOJIBKO OPMEHTUPOBOYHOE NPEJCTaB-
JIeHIE O TOM, YTO COOOII IPEeACTAB/IsAET NHTETPUPOBAH-
HO€ MBIIIIEHIIE, VI OHO He MOXeT OBbITh (OPMAINI30BaHO
B BIIfie HEOOXOLMMBIX YMEHIT I HABBIKOB TPYHLOBOII
¢yuxyun. [To muenno J1.3. lllHertnmana, AUpeKTOp
JlemapraMeHTa peryImpoBaHus 6yXraaTepcKoro yuIeTa,
(bMHAHCOBOI OTYETHOCTY U AYFUTOPCKOI [IeATeTbHOCTH
Munncrepcrsa ¢punancos Poccuiickoit enepanmn,
paboTa ¢ MHTErpUPOBAHHOI OTIETHOCTBIO He TPeOyeT OT
OyXrajaTepoB I ayAUTOPOB HABBIKOB, IPUHIIUIINAIBHO
OT/INYHBIX OT HABBIKOB, HEOOXOAMMBIX [/Is1 OOpaleHyst

C TPaAMIMOHHOI GMHAHCOBOI OTYeTHOCTBIO. [Ipn aTOM
caMa OTYETHOCTD B 00/IACTI YCTONYUBOTO PasBUTIS
ABJIAETCA YIEIOM Y3KOr0 Kpyra KOMITaHMIA ¥ BBICTYIIAeT
111 HUX 6oblire cpefctBoM PR, 4eM 5KOHOMITIECKOI
1esiecoo6pasnocThio. C TaKo MO3NUIIVeNt He COTacHICs
B.IO. Cxob6apes, renepanbhsiii gupektop AO «HIIN
KoHcanT», 3aABMBIINIT O PACTYIIEM CIIPOCE Ha YCIYTH I10
He3aBICYMOMY 3aBEPEHII0 He(pMHAHCOBBIX OTIETOB CO
CTOPOHBI IIMPOKOTO KPYra POCCUIICKMX KOMIIAHWIA.

Temy mms o6CyfieH1s B TpeTheM OI0Ke 3ajat

B.J. bapnnenko, samecTUTe/Ib PYKOBOLUTELA 110 HAYYHOM
pabore JlemapraMeHTa y4era, aHanusa u ayauta OuHaH-
cosoro yHusepcurera. OH 3asBII 0 HEOOOCHOBAHHOCTH
OTpaHMYeHNs YPOBH: KBamuduKaIym 6yXraaTepos MnIlb
6-M YPOBHEM, KOTOPbIJI COOTBETCTBYET KOMIIETEHIUAM,
obecriednBaeMbIM CpPeTHUM NPOQeCCHOHATbHBIM 00pa-
30BaHIeM U BBICIINM 0OpasoBaHMeM Ha YpOBHe 6aka-
JlaBpMATa, a TAKXKe 0 HeOOOCHOBAHHOCTY OTPaHMYEHI
1e/1 TPOQeCCHOHAIBHON e TeTbHOCTU OyXTaaTepoB
JMIIb 3afa4aMy pUHAHCOBOTO y4eTa U (OPMUPOBAHUS
Oyxrantepckoii (prHaHCOBOI) OTYeTHOCTH. Bpima npen-
JI0)KeHa HoBasi GOPMYIMPOBKA Lien MpodeccuoHanbHoIt
mesTenbHOCTH: «POpMIUPOBaHIE YI€THO-KOHTPOIbHOI 1
aHAIUTUYeCKOI MHGOPMALUIL, HeOOXOMOIL 3auHTepe-
COBaHHbBIM BHYTPEHHMM Ji BHEIIHMM I10/Ib30BaTe/IAM [/
IPUHATUA SKOHOMUYECKMX pellleHnii». JJanHble Ipepo-
JKEHUs1 HAIlIM TIOJIOKUTEIbHbIN OTKIMK Y MIPeICTaBUTE-
JIeil yHMBEPCUTETOB, B YaCTHOCTYU Kadeaphl yueTa, aHasIN-
3a ¥ aygnTa TIOMEHCKOTo ToCylapCTBEHHO YHMBEPCUTETA.

B mponomxkenne guckyccyn Bepa Crapopy6uieBa, rimaBa
«ACCA - Poccusi», pacckasaia 0 MacIITaOHOM UCCIIERO-
BaHuy, nposefieHHoM ACCA 110 BceMy MUpY, B OTHO-
IIeHny I106anbHbIX (aKTOPOB M3MEHEHNIT IIpodeccui.

[Tpu aToM podeccroHaIbHBIMU KOMITETEHIUSMI,
HeoOXOAMMBIMI [i/Is1 yCIlexa B OyyIieM, CTaHy T, IOMIMO
IIpEZMETHDIX 3HAHUII U OIIBITA, KPEeaTMBHOCTD, IMO-
IIVIOHA/IbHBII MHTE/UIEKT, KOHIIENTYaIbHOE BUJICHNE U
1pOBbIE TEXHOIOTUMN.

[TocnenHmit, 4eTBEPTBHI, 60K KPYIIOro cToma 6bi1
HOCBAIIIeH BKIaRy paboTonaTernelt B cosfanue JoposKHOI
KapTbl pasBuTus mpodeccun B Poccun. Mopepatop 610-
ka B.I1. Yas, mpodeccop MI'Y nmenn M.B. JlomoHOCOBa,
B CBOEM BJ/JOXHOBEHHOM BBICTYIIEHUH BBICKA3aJl CMENYI0
MBICIIb O L1e7IeCO00PasHOCTH CIMAHNS mpodeccnit 6yx-
rajTepa U ayfUToOpa 1 BEIPabOTKM eAHOrO Mpodeccruo-
Ha/IbHOTO CTaHJapTa.

JL.W. Xopy>xwuit, npesugent VIIb Poccun, B cBoeM BbI-
CTYIUIEHUM paccKasaina o paspadotke I[1C «byxrantep» un
HaIIpaB/IEHNIX €T0 COBEPIIeHCTBOBaHMA. TOUKy 3peHns
paboroparereii Ha mpodeccuoHaIbHbIe KOMIETEHIUN
OyxrajaTepa BbICKa3asIy TakoKe IPeCcTaBUTeNM KOMITAHWI
«Aspodnor», «CTEK», PWC.

3aBepIuasd JYICKYCCHIO, OIVH U3 OPTaHM3aTOPOB Vi MIEIHBII
BIOXHOBUTE/b Kpyroro crona VI.B. ViBamkoBckas, oppu-
HapHbIII Tpodeccop, PyKoBO{UTeNb [lemapTraMenTa (puHaH-
cos HMY BIIIO, BrIcTynmIA ¢ IPeNIOKeHeM, BO-TIEPBBIX,
co3aarh paboUyo rpymiy st 0000611eHIsT KOHKPETHBIX
pexomenpganyii CoBeTy 10 IpodeccroHaTbHbIM KBaJIV-
(UKaIAM; BO-BTOPBIX, OPraHM30BaTh HA PETY/LIPHON
OCHOBE CETEBOV MEXIMCIMIUIVHAPHBIN HayYHbIN CEMIHAP
«Jlopo>kHast KapTa NCCIeOBAHMIL B OyXydeTe 1t ayfuTe
st Poccuny, 1ienmb KOTOporo — 06061eH e 3amaiHbIX
MCCIEOBAHMIT B 06/1acTy GyXTanTepCcKOro yuera 1 ayanTa
U aHA/IN3 VX PEIEBAHTHOCTY /1A COBpeMeHHoI Poccum, n
BOBJI€YD B HETO yHMBepcuTeThl Mocksbl, CaHKT-IleTep-
6ypra, perroHoB Poccuu ¢ momMomblo oHaitH-popmMara;

U B-TpeThuX, Ha 6ase [lemapramenta ¢punancos OH
HWMY BIIS cospath perynspHbIi CeTEBOI MeXXBY30BCKIIi
cemmHap «VI3MepeHnst 1yist HepUHAHCOBOI OTYETHOCTI»
ILst 06CY>K/eHust 1 00001IeH ST METO/IOB M3MEPEeHNIT H-
Te/UIEKTYa/IbHBIX PeCypCoB KOMIIAHWIL 11 poymt OyxranTepa
B ee popMUPOBaHNY, PadpaboTaTh MPOrpaMmy CeMIHapa
U BOBJIEYb B HEro yHuBepcureTbl Mocksbl, CankT-Iletep-
6ypra, perroHoB Poccuy ¢ momoplo oHtaitH-popmMara.

Takum 06pa3oM, 110 pe3yabTaTaM KpPyIIoro cTona 6bu1
HopjepkaH Kypc Ha akryanusanuio IIC «byxrantep»

B COOTBETCTBUM C pea/IbHBIMU IIOTPEOHOCTAMY 9KOHO-
MuKky Poccun 1 ypoBHEBOII crcTeMOIt IpodeccuoHab-
HOIJ1 TIOATOTOBKY CIELMAINCTOB 10 YUEeTY, YTO JO/KHO
MOC/TY>KUTD TaKXKe CTUMYJIOM /I COBEPIIEHCTBOBAHNA
CBS3aHHBIX C y4€TOM 00pa3oBaTebHbIX IIPOrPAMM.

Mepnamarepuabl K BBICTYIUIEHVMSM YIaCTHUKOB KPY-
IJIOTO CTOJIA TIPEACTAB/IEHBl Ha OUIIMAIBHOM caliTe
HenmapramenTa punancos H/Y BIIS (https://economics.
hse.ru/defin/ftp/). IIpurnamaem Bcex 3aMHTEpECOBAHHBIX
B pasBuTUM (pMHAHCOBBIX IPOdecciil K IPOJO/DKEHIIO
JVICKYCCUH II0 TEMATHKe KPYIJIOrO CTOJIA Ha IIOCTOSIHHO
melicTByOLEM popyMe:
http://forum.hse.ru/newforum/index.php?t=i¢rcat=59¢S=
27a014510513d7cb0116940a45eec477.

BbiCLUas LKOa 3KOHOMUKM
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Introduction

One of the most important puzzles in the theory of capital
structure is that companies prefer to have a considerably
lower amount of debt than the major trade-off theory pre-
dicts. Latest studies of zero-levered firms found an unex-
pected fact that the number of unlevered companies has
been increasing during the last 15 years; however, the exist-
ing theories (those of trade-off and pecking order) are not
capable to explain this trend.

The current research of unlevered firms has studied differ-
ent factors that have an influence on the firm’s choice of
capital structure (for example: [Bessler et al., 2013; Streb-
ulaev, Yang, 2013]). Even though they draw a conclusion
that some firms eschew debt for strategic decisions, they
do not study the effect of economic conditions on the firm’s
performance. Also, most research is devoted only to de-
veloped markets (the US - [Devos et al., 2012]; the UK -
[Dang, 2013]) and does not fully cover developing markets.

The goal of this paper is to explain the firm’s choice of ze-
ro-levered policy in developing markets.

The following issues have to be solved in order to achieve
the goal of this paper:

«  finding determinants that have influence the firm’s
propensity to become unlevered in developing
markets;

»  revealing the difference in determinants of the firm’s
choice in developing markets in comparison with
developed markets;

«  determining the influence of macroeconomic
conditions on the firm’s probability to eschew debt in
developing markets;

o identifying the difference in performance of zero-
levered and levered firms in different economic
cycles.

The object of this research is a sample of listed non-finan-
cial firms from developing markets of Eastern Europe.

The subject of this research is the decision-making process
on the zero-leverage.

Theoretical and methodological basis is presented by
current works that are devoted to the zero-debt phenome-
non and extreme debt conservatism. The empirical part of
this work is based on the analysis of the panel data.

Informational basis for this research includes Compustat
datastream, which was used to gather information about
financials of the firms included in the sample. Macroeco-
nomic indicators were collected from The World Bank.

The major results that correspond to the scientific novelty
of the study:

«  the major motives for firms in developing markets
to become zero-leverage are determined, which are
financial constraints and financial flexibility with
underinvestment incentives;
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+  the firm’s choice to become unlevered in developing
markets is explained by the same hypotheses as in
developed markets;

+ dividend status is an important indicator for financial
constraints in developing markets;

«  zero-levered firms perform better in recession as well
as in the periods of growth;

»  the probability to follow unlevered policy in recession
increases for unconstrained firms and decreases for
the constrained group of companies.

This study consists of three parts. The first part covers the
existing theories as well as the latest studies on the zero-le-
vered phenomenon and provides the hypotheses of this
work. The second part presents econometric methodology
for testing the hypotheses, while the third part discusses
the results.

Literature review

The existence of unlevered firms could not be fully ex-
plained by basic theories of capital structure: the trade-off
[Kraus, Litzenberger, 1973] and pecking-order [Myers,
Majluf, 1984] theories. According to the first theory, there
is an optimal level of debt that balances marginal costs
of financial distress and marginal tax shield savings. The
pecking-order theory claims that transactional costs for
external financing are lower for debt than for equity is-
sue. This theory states that firms firstly prefer internal fi-
nancing than debt and at the last stage equity as external
financing. It means that firms should be more likely to use
debt than equity. At the same time there is a significant
amount of firms that have low levels of debt or even do
not have debt at all. The first researchers who address the
debt conservatism do not focus on zero-leverage firms. For
example, Graham (2000) while studying debt conservatism
shows that many firms use a lower amount of debt than
it is predicted by the trade-oft theory. He concludes that
an average firm can double its tax benefit. Graham (2000)
defines the key determinants for the conservative firm’s
policy, which are growth perspectives and low asset collat-
eral. Iona et al. (2007) also investigate factors of financial
conservatism using the sample of non-financial UK firms.
They suggest that such determinants as managerial own-
ership and board composition are likely to influence the
decision to have low leverage.

Strebulaev and Yang (2013) are the first researchers who
have focused on zero-debt phenomenon. They study the
data sample of US companies from 1962 to 2009 and show
that 10% of large public non-financial US firms maintain
zero-debt capital structure. The authors point out that the
percentage of unlevered firms has been increasing since
1980. After Strebulaev and Yang’s publication in 2013, oth-
er researchers have presented their studies and major ex-
planations of this puzzle.
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Main explanations

of zero-leverage phenomenon
Financial constraints

The credit rationing exists due to asymmetry of the infor-
mation in the market. That is why creditors may not lend
money in situations where they have an excess supply of
money and firms want to raise debt to invest in projects
that are likely to generate positive cash flows and cover
initial investments. The main reason is that creditors can-
not properly estimate the firm’s solvency [Stiglitz, Weiss,
1981]. This is especially true for new, small firms which
do not have financial credibility in the eyes of banks [Di-
amond, 1991; Hadlock, Pierce, 2010]. Immature firms do
not usually have enough assets that can be used as collat-
eral [Benmelech, Bergman, 2009]. This is an important
point for banks because they try to minimize risks, and
collateral is one of the solutions because in case of default
banks receive these assets. According to the publication
of Eisfeldt and Rampini (2009), constrained firms pre-
fer to lease assets instead of purchasing them. Financial
constraints lead to the situation where firms which face
credit rationing have on average a lower amount of debt
than their peers [Faulkender, Petersen, 2006]. In the con-
text of the puzzle of unlevered firms, financial constraints
are one of the reasons that can explain why firms have
zero debt in their capital structure. Researchers in their
publications use size (the amount of assets), age of the
firm and tangibility ratio (tangible assets divided by to-
tal assets) as proxy for financial constraints [Bessler et al.,
2013 Dang, 2013].

Financial flexibility

Firms can not only be forced to eschew debt but also delib-
erately decide to follow zero-leverage policy. This decision
is explained in existing literature by financial flexibility.

Financial flexibility refers to firms’ ability to raise funding
when needed. Therefore, at bad times when firms’ revenues
fall or when firms unexpectedly have some investment op-
portunities, those that are financially flexible can smoothly
issue debt in comparison with less flexible firms [DeAnge-
lo, DeAngelo, 2007]. Firms can also increase the amount
of cash to preserve flexibility [Gamba, Triantis, 2008]. As a
result, firms from the first group perform better in periods
of recession [Arslan et al., 2014].

Underinvestment incentives

The underinvestment concept relates to the situation when
the firm has a risky financing and at the same time proj-
ects under consideration that will generate high returns.
The firm tends to reject these projects because not a whole
amount of gains goes directly to shareholders some of the
money may go to creditors [Myers, 1977]. To tackle this
issue, companies may decide to avoid debt financing in
the periods of high growth opportunities [Johnson, 2003;
Hennessy, Whited, 2005]. In comparison with financial
constraints, firms on their own decide what amount of debt
to carry.
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To evaluate these reasons, researchers use the firm’s growth
opportunities which are calculated as market value of eq-
uity plus book value of debt divided by total assets and the
amount of cash reserves which is defined as cash and short
term investment divided by total assets [Dang, 2013].

External factors

In his recent research Dang (2013) has included macro-
economic variables (such as real GDP growth rate, equity
premium and structure of interest rates) to investigate the
influence of economic cycles on the firm’s capital structure.
According to his work, in periods of recession firms try to
eschew debt and this increases the amount of firms that
become unlevered. These findings are supported by Ber-
nanke and Gertler (1995); Kiyotaki and Moore (1997);
Korajczyk and Levy (2003) who conclude that the firm’s
leverage is positively correlated with economic conditions.
That is because economic decline has a negative influence
on the firm’s capitalization and also on its assets, so it de-
creases the company’s ability to raise funding. Dang (2013)
concludes that the impact of macroeconomic conditions is
greater for unconstrained firms.

The latest studies on zero-debt
phenomenon

Strebulaev and Yang (2013) in their research show that
unlevered firms have a larger amount of cash, their profits
are higher and they pay more dividends comparing to the
control group of firms. However, the numbers of years the
firms operate do not differ in these groups.

Similarly, Dang (2013) studies the zero-leverage phenome-
non using the sample of non-financial UK firms. As in the
previously mentioned work, Dang defines characteristics
of unlevered firms. According to his study, zero-debt firms
have higher cash reserves and they are smaller. In contrast
to Strebulaev and Yang, unlevered firms from the UK are
younger and less profitable.

Moreover, Dang (2013) shows that macroeconomic factors
have a significant effect on firms’ capital structure. During
recessions firms try to avoid debt financing, so the per-
centage of unlevered firms increases. Furthermore, Dang
divides companies into two groups: those who pay divi-
dends and those who do not pay. It is suggested that the lat-
ter usually have zero-debt because of financial constrains
while the former intentionally avoid debt financing due to
underinvestment incentives.

Devos et al. (2012) in their work support the hypothesis of
the influence of financial constraints. They test the hypoth-
esis about corporate governance structures and CEO char-
acteristics using the sample of non-financial, non-regulated
US firms from 1990 to 2008. In their work, this hypothesis
is rejected. Furthermore, the authors try to find out why
unlevered firms decide to use debt financing. The answer is
in line with the main idea of the work-financial constraints.
Debt lenders weaken firms when they grow and show a
good and stable performance. Consequently, companies
usually use this new opportunity for debt financing.
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Bessler et al. (2013) decide to expand the sample size and
do not use only UK and US firms but study firms from all
countries of G7 to support the idea that the phenomenon
of zero-leverage firms exists in other markets. Analyzing
firms over the period from 1989 to 2010, the authors doc-
umented that the percentage of unlevered firms has a ten-
dency to rise not only in the US as it is shown by Strebulaev
and Yang (2013) but also in G7 countries. Furthermore,
splitting the sample into two groups: those of financially
constrained and unconstrained firms, Bessler et al. (2013)
show that firms from the second group rarely follow the
unlevered policy. Zero-debt firms usually belong to the
first group which has financial constraints. In addition, it is
shown that the country-specific determinants have a great
impact on firms’ capital structure. Relatively more firms
follow zero-debt policy in countries where debt lenders
have stronger protection and the tax system is classical.

There are limited studies of zero-leverage puzzle in devel-
oping countries. The most recent research on conservative
debt policy is done by Nivorozhkin (2015), who finds ev-
idence that Russian companies from particular industries
such as heavy manufactured products are more likely to
have zero-debt. Using the data starting from 2008, he also
shows that in contrast to the results of Dang (2013) firms
in Russia increase debt during recessions. Nivorozhkin
(2015) explains these results by the influence of a growing
number of government preferential loans, which were in-
troduced to stimulate the economy.

Also some works that are devoted to developing markets
focus on capital structure in general; they usually investi-
gate the determinants that have an influence on the com-
pany’s choice and also the impact of capital structure on
the firm’s performance [Ivashkovskaya, Solntseva, 2009;
Kokoreva, Stepanova, 2012].

Gaps in the existing literature

There are limited studies of the zero-debt puzzle in devel-
oping countries, especially in Russia and Eastern Europe.
That is why it is important to investigate if there is a differ-
ence between the major determinants for developed and
developing countries and to examine if the findings of the
recent research on developed markets can be applied to
developing countries. Furthermore, the existing literature
concentrates only on the determinants of unlevered firms.
Even though the works provide information that macro-
economic factors influence firms’ decision about capital
structure, they do not investigate the difference in perfor-
mance between levered and unlevered firms. It is especially
important in terms of the findings that some firms strategi-
cally eschew debt. They usually maintain the zero-leverage
to retain flexibility and avoid underinvestment incentives.
As a result, firms have better financial conditions and more
funds available for investments even during economic
slowdown. This analysis will give a new understanding of
the firm’s decision to follow unlevered policy.
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The hypotheses of this study

Taking into account the existing literature, this study at-
tempts to fulfill two gaps in it. Firstly, the current research
lacks studies that determine factors explaining the ze-
ro-leverage phenomenon in developing markets. The sec-
ond gap refers to the performance of zero-levered firms
that strategically avoid debt in the recession periods. The
main hypotheses of this study could be formulated as fol-
lowing:

HI: Financially constrained firms in developing markets are
more likely to follow zero-leverage policy.

Firms that do not have a solid reputation in the market may
face difficulties in raising funds. These firms are usually
small and operate for a short period of time. Also, as stated
by Benmelech and Bergman (2009), firms which face debt
rationing do not have a sufficient amount of assets that can
be used as collateral.

H2: Firms with high growth opportunities in developing
markets try to maintain zero-leverage capital structure.

The following hypothesis summarizes the financial flex-
ibility and underinvestment concepts. Firms with high
growth opportunities would try to avoid debt in order to
have more scope for future loans. The financial flexibility
hypothesis emphasizes that companies retain cash and do
not borrow to be able to invest in future.

H3: Unlevered unconstrained firms perform better than un-
constrained levered firms in recession periods in developing
markets.

Dang (2013) in his research divides unlevered firms by div-
idend status into two groups. He finds that dividend status
is a good indicator if a company faces financial constraints.
The non-paying group, which is likely to face more finan-
cial constraints, has to follow zero-leverage policy for this
reason. However, the group which pays dividends inten-
tionally becomes zero-levered. These companies eschew
debt to retain financial flexibility, which helps them to
show better financial results in comparison with levered
firms in periods of financial crises. Statistical analysis and
regression model provided in this paper help to determine
the difference between these two groups.
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Methodology and data
Methodology

This section of the paper consists of three parts. The first one provides and discusses summary statistics which highlight
the first insight into the difference in characteristics of zero-levered and levered firms.

The second part is devoted to the regression analysis of the influence of the company’s specific variables on its probability
to eschew debt. The following specification of logit regression is used for this purpose:

1

Pr ZL=1X =———
o l+e “#

(M

In the above equation ZL is a dummy, which equals 1 if a firm is zero-leveraged and 0 otherwise. Following the previous
studies (for example: [Lemmon et al., 2008; Bessler et al., 2013]), debt ratio is calculated in two ways: book leverage and
market leverage.

Total long termdebt, , + Total short term debt, ,

Book leverage,, = (2)

Total assets,

and

Total long term debt, , + Total short term debt,
Total long term debt,, + Total short termdebt, , + Market value of Equity,

(3)

X represents a vector of variables that are expected to influence the company’s debt policy choice and reflect the major
hypotheses:

Market leverage, , ==

o Log of assets, Log of age are responsible to test the hypothesis about financial constrains;

o Cash and cash equivalents ratio, Growth opportunities, Capex ratio are the firm’s specific factors which are used to test
the financial flexibility and underinvestment hypotheses;

o Tax ratio, non-debt tax shield are used to test the trade-off theory relevance;

«  Cash flow ratio, Profitability ratio represent the pecking order theory relevance;
o Dummy for recession represents the influence of economic slowdown.

The methodology of calculating these variables is provided in the Appendix.

Going back to the ZL dummy, it is important to mention that only 391 observations out of 5290 have strictly zero debt, which
makes this sample non-representative. One way to deal with this problem is to relax the assumption and include in the ZL
group the companies with debt ratio below 5%. The threshold is also used by Strebulaev and Yang (2013). The authors mention
that even 5% is a conservative level, which could be raised further. As stated by Strebulaev (2007), only 1% of the firms in dy-
namic data have the amount of debt that is lower than 5%. Also, the previous studies have concluded that the optimal leverage
is far greater than 5% [Goldstein et al., 2001; Ju et al., 2005]. However, in order to justify the use of 5% of debt instead of 0%
in our sample, the robustness of these two groups should be checked. Table 1 in Appendix represents the results for different
samples (ZL if 0% and ZL if 5%). It can be concluded that the estimated coefficients for both samples are similar and signifi-
cant. However, the sample with a threshold of 5% has more significant coefficients due to an extended number of zero-levered
firms. These findings together with the studies mentioned above justify this expansion of the sample of zero-leveraged firms.
This threshold is used in this work afterwards (ZL dummy equals 1 if debt ratio is below 5% and equals 0 otherwise).

The third part of this study investigates the firm’s performance in recession periods. The following OLS-regression is used:
Firm's performance,, =+ B ZL,, + B,Dummy for recession; , +
+ B, (ZLI. . *Dummy for recession,, ) +B.x.+€,(3)

In this regression ZL is a dummy variable, which defined in the same way as in the logit regression. Dummy for Recession
variable equals 1 for the years of economic downturn and 0 for other years. Recession periods are determined in accor-
dance with the guidelines of the National Bureau of Economic Research. It considers economic recession as a serious de-
cline in real GDP for few months. Also it takes into account other factors such as the unemployment rate, the economic
activity of business and others. In this paper all negative rates of real GDP growth are considered as recession as well as
the decline of real GDP for more than 6 months accompanied by the rise of the unemployment rate. An interaction term
ZLI,J * Dummy for recessioni’t is added to the regression in order to see if there is a significant difference in the effect of
zero leverage during recession compared to growth periods.
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The firm’s performance dependent variables are presented by variables that have been already considered in the previ-
ous parts of the analysis. The first dependent variable is Profitability ratio, which is calculated in the same way as in the
literature devoted to capital structure [Rajan, Zingales, 1995; Frank, Goyal, 2009; Dang, 2013]. The next one is Dividend
ratio, which is calculated for dividend-paying firms only. Higher dividend ratio is a signal of company’s strong positions.
It would be interesting to see if unlevered or levered firms pay higher dividends. The positive relation between the firm’s
performance and dividend payout ratio in developing countries is confirmed by researchers [Ouma, Murekefu, 2012;
Ajanthan, 2013]. ROA is another dependent variable considered in this work. It is commonly used in studies of the firm
performance in developing markets [Amran et al., 2012, Akeem, 2014; Hussain et al., 2014]. represents the control vari-
ables for financial constraints.

Table 1 is presented below for better understanding of the coefficients estimated by (3).

Table 1. Logistic regression on factors that influence firms’ decision to become ZL. Column (1) represents results for
firms, with total debt=0. Column (2) results for the sample with book leverage<5%. Column (3) results for the sample
with market leverage < 5%

VARIABLES (1) 2) 3)
Log of assets -0.383%%* -0.351%%* -0.364**%
(0.092) (0.076) (0.074)
Log of age 0.212 0.217%* 0.236**
(0.131) (0.103) (0.109)
Cash flow ratio -11.264** -13.032%** -12.109**
(5.505) (3.505) (3.767)
Cash and cash eq. ratio 3.468*** 6.349*%* 6.184***
(0.817) (0.755) (0.902)
Growth opportunities 0.010** 0.014*** 0.560***
(0.005) (0.003) (0.043)
Capex ratio -0.686 -2.654%* -2.109**
(1.075) (0.993) (0.870)
Dummy for recession -0.552* -0.141** -0.158*
(0.297) (0.058) (0.081)
Fixed assets ratio 0.570 0.161 0.250
(0.455) (0.551) (0.549)
Tax ratio -0.001 0.005 0.007
(0.007) (0.008) (0.008)
Non-debt tax shield -10.000 -6.689 -4.836
(6.626) (4.172) (4.008)
Profitability ratio 12.591*** 15.432%** 15.149***
(4.881) (2.871) (3.208)
Constant -1.092 -0.334 -1.103**
(0.797) (0.461) (0.481)
Observations 5,290 5,290 5,290

Robust standard errors in parentheses
PXp<0.01,**p<0.05 *p<0.1
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This table 2 helps to estimate the difference between zero-levered and levered firms’ performance in the recession. From
the table it is clear that the difference in performance of ZL firms and non-ZL firms during recession equals

Table 2. Predicted effects of recession on ZL and not-ZL firms

Variable Z1=0 Z1=1
Dummy for recession = 0 0 By
Dummy for recession = 1 ,Bz ﬂl + ﬁz + ﬂ3

B, effect of ZL on profitability;
B, effect of recession on all firms;

B, additional effect of recession on ZL firms.

Data

The panel of listed companies from Eastern Europe countries is studied: particularly, the Russian Federation, Bulgar-
ia, the Czech Republic, Estonia, Croatia, Ukraine, Hungary, Lithuania, Poland, Romania, Slovenia, Turkey [Kokoreva,
2012]. (Latvia is out of the sample because all firms there have missing values for some determinants.) Data belongs to
the period from 2000 till 2013. The year of 2014 has not been included due to the large amount of missing values. The
data has been collected from the Compustat datastream as it is one of the major sources of the previous studies on capital
structure [Titman, Wessels, 1998; Devos et al., 2012; Bessler et al., 2013]. Following the standard practice [Frank, Goyal,
2009; Dang, 2013] firms which belong to the financial economic sector have been excluded from the sample. That is done
because these firms have different regulations. Furthermore, the amount of total assets has been adjusted by the inflation
data from the Worldbank. Only the firms with the adjusted amount of assets greater than 10 mln US dollars have been
remained in the sample. This is because the firms with a lower amount of assets have a greater probability of accounting
distortion [Strebulaev, Yang, 2013]. All the firms which characteristics (except debt) are at the 1+ and 99" percentiles have
been excluded from the sample to avoid extreme observations. The total sample consists of 890 unique companies and
5290 company-year observations.

Results and discussions
Descriptive statistics

The number of observations distributed by time, country and industry are reported in Tables 3, 4 and 5 respectively.
During the considered period of time the percentage of unlevered firms was approximately 20%, which is presented in
Table 3. This finding is in line with the previous research [Bessler et al., 2013]. As for the country data in Table 4, the per-
centage of these observations is different across the countries and varies from 8% (Bulgaria) to 41% (Romania).

Table 3. Distribution of zero-leverage observations by time

Year Number ZL % of ZL
2000 83 17 20.48
2001 103 23 22.33
2002 135 29 21.48
2003 164 34 20.73
2004 185 41 22.16
2005 258 56 21.71
2006 317 62 19.56
2007 417 84 20.14
2008 467 82 17.56
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Year Number ZL % of ZL
2009 513 107 20.86
2010 582 121 20.79
2011 628 120 19.11
2012 696 141 20.26
2013 742 137 18.46
Total 5290 1054 19.92

Table 4. Distribution of zero-leverage observations by country

Country Number ZL % of ZL
Bulgaria 95 8 8.42
Croatia 224 42 18.75
Czech Republic 68 24 35.29
Estonia 123 22 17.89
Hungary 117 18 15.38
Lithuania 244 42 17.21
Poland 2200 462 21.00
Romania 152 63 41.45
Russian Federation 668 100 14.97
Slovenia 195 22 11.28
Turkey 1179 243 20.61
Ukraine 25 8 32.00
Total 5290 1054 19.92

Table 5. Distribution of zero-leverage observations by industry

Country Number ZL % of ZL
Consumer Discretionar 1083 197 18.19
Consumer Staples 749 109 14.55
Energy 178 44 24.72
Health Care 170 41 24.12
Industials 1301 289 22.21
Information Technolog 328 94 28.66
Materials 918 169 18.41
Telecommunication Ser 159 35 22.01
Utilities 404 76 18.81
Total 5290 1054 19.92
16
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Table 6 shows means for firms’ characteristics for unlevered and levered firms separately. Also t-statistics indicating if
the difference between these two groups is significant is provided. Unlevered firms have a smaller amount of assets than
levered ones. The amount of fixed assets, which can be used as collateral, is lower for zero-levered firms. However, while
their age is smaller it does not differ significantly. So at this stage the hypothesis about financial constraints is not rejected.

Table 6. Summary statistics for levered firms (ZL=0) and unlevered firms (ZL=1). With the t-statistic

tstat

(1) vs. (2)
Log of assets 5.68 5.03 11.57%%*
Age 4.92 4.85 0.47
Cash flow ratio 0.07 0.12 -13.06%**
Cash and cash eq. ratio 0.07 017 06.44%%*
Growth opportunities 1.24 3.41 _4.09%**
Capex ratio 0.06 0.05 4.49%%%
Fixed assets ratio 0.41 0.32 10.98*%*
Tax ratio 0.14 0.22 -0.76
Non-debt tax shield 0.042 0.038 4.35%04*
Profitability ratio 0.08 0.14 -14.55%%*
Dividend ratio 0.03 0.06 _10.90%**
Number of obs. 4236 1054

It is also showed that unlevered firms accumulate larger cash reserves, which supports the idea that firms try to retain
financial flexibility [Minton, Wruck, 2001]. Zero-levered firms have considerably higher growth opportunities and have
less capital expenditure. All these findings do not reject the financial flexibility and underinvestment hypothesis that some
unlevered firms strategically mitigate debt [Myers, 1977].

However, summary statistics rejects the trade-off theory. The difference in tax ratio is statistically insignificant. Non-debt
tax shield is lower for zero-levered firms, which contradicts with the theory predictions [DeAngelo, Masulis, 1980]. While
the trade-off theory is rejected, the pecking-order theory is not rejected by the following data. Unlevered firms have sig-
nificantly higher cash flows.

In Table 7 the sample has been split into dividend payers and non-payers. The previous literature provides evidence that
firms with different dividend status have different motives to eschew debt [Strebulaev, Yang, 2013; Dang, 2013]; also this
variable could be a proxy for financial constraints [Fazzari et al., 1988]. All the findings are in line with the previous table
except for the age variable for firms which do not pay dividends. This variable is statistically lower for unlevered firms than
for levered firms. This observation fully supports the hypothesis about financial constraints. Young firms that have a small
amount of assets are likely to face financial constraints.

17 Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Vol. 10 | # 4

Table 7. Summary statistics for levered and unlevered firms which pay dividends as well as for firms that do not pay
dividends. With the t-statistic

Dividend status=1 Dividend status=0

Variable 7Z1=0  7ZI-1  ZI=0  ZI-1 tstat

(1) ) ©) (4) (1) vs. (2)
Log of assets 6.22 5.41 5.21 4.49 10.84%** 9.16*
Age 5.39 5.53 4.51 3.90 -0.68 2.98***
Cash flow ratio 0.10 0.15 0.05 0.08 -11.86%** -5.46%%*
Cash and cash eq. ratio 0.08 0.18 0.07 0.16 -21.61%%* -15.434%*
Growth opportunities 1.24 2.64 1.24 4.50 -4.89%* -3.01%*
Capex ratio 0.07 0.06 0.06 0.05 3.67%** 3.50%**
Fixed assets ratio 0.43 0.34 0.39 0.29 8.50** 7.92%%*
Tax ratio 0.24 0.21 0.04 0.23 0.17 -1.36
Non-debt tax shield 0.05 0.04 0.04 0.03 2.52%* 5.06***
Profitability ratio 0.11 0.17 0.06 0.10 -12.82%%* -6.28%*
Dividend ratio 0.06 0.10 - - -8.33%¢% -
Number of obs. 1977 617 2259 437

The fact that firms which do not pay dividends suffer more from financial constraints is predicted by the literature and sup-
ported by summary data. So the next step is to find if unlevered firms in recession show better financial results. That is why
summary statistic for dividend paying firms in recession and growth periods has been done. The results are represented in
Table 8. Unlevered firms perform statistically better in periods of recession as well as in growth periods. They have higher
profitability and pay grater dividends than levered firms. This finding is in line with the hypothesis (H3). Further analysis
of differences under adverse conditions is conducted in Part 3.

Table 8. Summary statistics for dividend paying firms under different economic conditions. With the t-statistic

Dummy for Dummy for

Variable recession=1 recession=0 tstat tstat

Z1=0 Z1-1 Z1=0 7Z1=1 (1) vs. (2) (3) vs. (4)

1) 2) ©) 4

Log of assets 5.74 5.05 6.60 5.78 6.54%* 8.33%¢%*
Age 5.79 5.30 5.07 5.76 1.63 -2.58**
Cash flow ratio 0.10 0.13 0.10 0.16 -6.63** -10.45%**
Cash and cash eq. ratio 0.08 0.16 0.08 0.20 -12.90*** -17.73%%*
Growth opportunities 1.44 2.37 1.08 291 -2.14%* -4.85%%%
Capex ratio 0.07 0.06 0.07 0.06 1.19 3.78%*
Fixed assets ratio 0.36 0.31 0.48 0.38 4.30 7.07%%*
Tax ratio 0.13 0.24 0.33 0.19 -2.25%* 0.44
Non-debt tax shield 0.04 0.04 0.05 0.05 1.83* 1.34
Profitability ratio 0.11 0.15 0.12 0.19 7,427 -11.00***
Dividend ratio 0.06 0.09 0.06 0.12 -3.04%** -8.90%**
Number of obs. 2201 581 2035 473
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Results on factors that influence firms’ decision to become ZL

Results of logistic regressions for the whole sample (1), for firms which pay dividends (2), and for those which do not pay
dividends (3) are presented in Table 9. R-squared equals 0,18; 0,21; 0,14 respectively.

Table 9. Logistic regression for the whole sample and for samples depending on dividend status. Column (1) represents
the whole sample. Column (2) is the regression for dividend paying firms. Column (3) is the regression for firms that do

not pay dividends
VARIABLES (1) (2) (3)
Log of assets -0.39%%* -0.42%%% -0.40%%*
(0.08) (0.08) (0.11)
Log of age 0.20* 0.32%%% 0.06
(0.11) (0.09) (0.16)
Cash flow ratio -12.030%* -12.08 -9.32%*
(3.04) (7.90) (3.66)
Cash and cash eq. ratio 6.197* 8.210* 4.55%**
(0.81) (0.74) (0.76)
Growth opportunities 0.027%* 0.02%** 0.02%**
(0.00) (0.00) (0.01)
Capex ratio -2.39%¢ -3.62** -1.60**
(0.81) (1.63) (0.68)
Dummy for recession -0.15** 0.09% -0.42¢
(0.07) (0.05) (0.14)
Fixed assets ratio 0.37 1.17** -0.28
(0.45) (0.49) (0.66)
Tax ratio 0.01 -0.00 0.03
(0.01) (0.01) (0.03)
Non-debt tax shield -6.23 -6.89 -6.84
(4.08) (5.71) (4.91)
Profitability ratio 14.924%* 15.76** 11.68***
(2.63) (6.98) (3.35)
Dividend status 0.53*** - -
(0.09) - -
Constant -0.74 -0.89** 0.11
(0.45) (0.43) (0.63)
Observations 5,290 2,594 2,696

Robust standard errors in parentheses

Xp<0.01,**p<0.05 *p<0.1
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According to the regression for the whole sample (1), vari-
able Dividend status is significant at 1%. As a result, in the
further analysis the sample of dividend paying firms and
the sample of non-dividend paying firms are considered
separately.

The first hypothesis (H1), which is about financial con-
straints, is tested by the significance of coeflicients at such
variables as Log of assets, Log of age. As it was discussed in
the literature review, these variables are expected to have a
negative impact on firms’ decision to be unlevered. Log of
assets is in line with the theorys; it has a negative sign and is
significant at 1% in all three regressions. However, the vari-
able of Log of age has a positive sign and is significant at 1%
in the regression for the whole sample and for the dividend
paying firms; however, it is insignificant for firms with
zero dividend status. This puzzling evidence of the posi-
tive influence of age on probability to follow zero-levered
policy can be explained by the fact that dividend paying
firms usually represent unconstrained firms [Dang, 2013].
As they become more mature, they are more self-sufficient
with their own funds and the probability to eschew debt
increases. This finding corresponds to the work of Pfaf-
fermayr et al. (2013) who find evidence that older firms
depend less on debt financing than younger firms. Dang
(2013) in his research also finds the same effect and ex-
plains it through collinearity with the firm’ size. Following
Dang, Log of assets has been included in regression (3). In
this specification Age becomes significant at 1% level and
changes the sign to negative. So it can be concluded that
firms which are non-payers of dividends are more likely
to suffer from financial constraints than dividend payers.

The next hypothesis is about the underinvestment and fi-
nancial flexibility (H2). They are captured by the following
proxies: Growth opportunity ratio, Cash and cash equiva-
lents ratio, Capex ratio. According to the analysis, Growth
opportunity ratio and Cash and cash equivalents ratio are
significant at 1% level and have a positive sign in all three
regressions. This finding does not reject the hypothesis
(H2). Firms with the expected high future growth oppor-
tunities tend to follow unlevered policy. These firms try to
limit current capital expenditures to save cash for future
large investments [Hennessy, Whited, 2005]. This hypothe-
sis is also confirmed by the findings, where Capex ratio has
a negative impact on the firm’s propensity to become ze-
ro-levered and is significant at 1% level in the whole sample
and at 5% in the regressions with different dividend status.
All things considered, the underinvestment and financial
flexibility hypothesis (H2) is not rejected by the data.

Next, it is important to consider the influence of external
factors on the firm’s capital structure. In the whole sample
the Dummy for recession is significant at 5% interval and
has a negative sign. This means that firms during adverse
macroeconomic factors are less likely to be unlevered.
However, a striking difference is in the regressions with
different dividend status (2 and 3). Firms that pay div-
idends try to have zero-levered in their capital structure
during economic crises. The variable is significant at 10%
and has a positive sign. This result can support the hypoth-
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esis (H3) that unconstrained firms follow unlevered policy
for strategic decisions to outperform their levered peers.
This hypothesis (H3) is presented in the next section. As
for non-payers of dividends, the dummy is highly signif-
icant and has a negative sign, which represents that the
probability to eschew debt decreases with the regression
for non-payers.

Other variables have been included in the model to test the
pecking order theory. Profitability ratio is one of these vari-
ables. It is significant in all regressions and has a positive
sign. This finding is in line with the pecking order theo-
ry, which predicts that firms that generate high profit have
ability to use internal financing funds and rely less on debt.
Another variable is Cash flow ratio. According to the peck-
ing order theory, if a firm has a large cash ratio, it tends to
be unlevered because of sufficient earnings. However, our
results do not support the theory. This variable is not sig-
nificant in the regression for firms that pay dividends (2),
while in other regressions (1) and (3) it is significant but
has a negative sign, which contradicts with predictions of
the pecking order theory.

The trade-oft theory has also been tested in this analysis.
The following variables are used: Tax ratio and Non-debt
tax shield. The theory predicts that tax ratio has a positive
influence on tax shield so firms with higher ratio will be
less likely to follow zero-levered policy. Non-debt tax shield
has an opposite influence on debt: firms with greater non-
debt tax shields are more inclined to be unlevered because
non-debt and debt tax shields are considered to be sub-
stitutions. The following data are not able to decline the
trade-off theory as these two variables are insignificant in
all the regressions.

Fixed assets ratio is one of the standard determinants in
literature devoted to capital structure [Rajan, Zingales,
1995]. As stated by Jensen and Meckling (1976), firms that
have lower fixed assets ratios are more likely to avoid debt
in their capital structure because of the assets substitution
effect. The results contradict with the theory. The only
significant coeficient (at 5%) for this variable is in the re-
gression (2) and it has the opposite sign than predicted.
However, following previous researchers [DeAngelo, Ma-
sulis, 1980; Huizinga et al., 2008; Pfaffermayr et al., 2013],
these results can be explained by the fact that the amount
of fixed assets is positively correlated with the amount of
depreciation expenses. As it was stated above, depreciation
expenses generate non-debt tax shield. That is why Fixed
assets ratio may have a positive effect on the firm’s decision
to become unlevered.

In all specifications above, total debt is used to estimate if
companies are zero-leveraged or not. However, long-term
debt is the most widely used variable in the literature de-
voted to capital structure. Thus, in order to explore debt in
this traditional concept, a new variable which takes into
account only long-term debt is used. Firms with long-term
debt ratio below 5% are considered as unlevered. The rea-
sons and rationale for this step have already been explained
in the methodology. Table 10 represents the results of lo-
gistic regression.
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Table 10. Logistic regression for the sample with long-term below 5%, which takes into account only long term debt

VARIABLES (1)
Log of assets -0.30%**
(0.03)
Log of age 0.10*
(0.05)
Cash flow ratio -10.81***
(2.44)
Cash and cash eq. ratio -1.05%%*
(0.35)
Growth opportunities 0.00
(0.00)
Capex ratio -3.97%¢
(0.86)
Dummy for recession -0.34%**
(0.08)
Fixed assets ratio -1.82%**
(0.23)
Tax ratio 0.01
(0.01)
Non-debt tax shield -0.07
(1.69)
Profitability ratio 9.97%**
(2.20)
Dividend status 0.18**
(0.08)
Constant 0.76**
(0.19)
Observations 5,292

Standard errors in parentheses
Xp<0.01,**p<0.05 *p<0.1

The hypothesis about financial constraints cannot be rejected. Coefficients before Log of assets, Log of age and Dividend
status are significant and have the same signs as in Table 9. As for the hypothesis about financial flexibility and underin-
vestment incentives, it is rejected in this regression. Growth opportunities are insignificant, while the effect of Cash and
cash equivalents ratio is significant and negative, which contradicts the theory. The insignificant effect of future growth
opportunities on the probability of having no long-term debt could be explained by findings of previous studies, which
showed that firms in developing markets rely more on short-term financing than on long-term debt [Booth et al., 2001;
Delcoure, 2007]. In our case, all companies limit their long-term financing, that is why the effect is insignificant.

Taking into account this finding, the effect on short-term debt should be studied separately. Here the firms with the ratio
of short-term debt below 5% are considered zero-leveraged. The results of this part are presented in Table 11. It can be
concluded from the table that the hypothesis about growth opportunities is not rejected; the coeflicients of the corre-
sponding independent variables are significant and have signs that are in line with the theory.
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Table 11. Logistic regression for the sample with debt ratio below 5%, which takes into account only short term debt

VARIABLES (1)
Log of assets J0.23%*
(0.02)
Log of age 0.08*
(0.04)
Cash flow ratio -4.22
(2.57)
Cash and cash eq. ratio 6.95%%*
(0.36)
Growth opportunities 0.01**
(0.01)
Capex ratio S1.77%%
(0.55)
Dummy for recession 0.02
(0.07)
Fixed assets ratio 2.02%4%%
(0.18)
Tax ratio 0.00
(0.01)
Non-debt tax shield -7.91%%%
(1.40)
Profitability ratio 7.33%%%
(2.24)
Dividend status 0.43***
(0.07)
Constant J1.20%*
(0.15)
Observations 5,292

Standard errors in parentheses
0o b < 0.01, ** p < 0.05,* p < 0.1
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The results of testing the two hypotheses with three different specifications of debt are summarized in table 12.

Table 12. “+” indicates that the hypothesis is not rejected depending on the definition of debt used, “-” indicates that the
hypothesis is rejected.
Total debt  Long-term debt  Short-term debt
H1: Financial constraints + +
H2: Financial flexibility and underinvestment + +

Results on the difference in performance of ZL and non-ZL unconstrained firms in recession

Table 13. OLS regression for dividend-paying firms.

Dependent variables: Profitability ratio- (1); ROA-(2); Dividend ratio-(3).

VARIABLES (1) (2) (€))
ZL 0.073*** 0.060* 0.062*
(0.008) (0.006) (0.009)
Dummy for recession -0.008* 0.000 0.008
(0.004) (0.003) (0.005)
ZL*Dummy for recession -0.025** -0.020** -0.039***
(0.010) (0.008) (0.012)
Log of assets 0.003*** 0.002** -0.001
(0.001) (0.001) (0.001)
Constant 0.097*** 0.041*** 0.060***
(0.009) (0.007) (0.010)
Observations 2,594 2,594 2,594
R-squared 0.072 0.073 0.032

Robust standard errors in parentheses
P p < 0.01, ¥p<0.05 *p<0.1

The previous findings in logistic regression show that dif-
ferent macroeconomic situations have an effect on firms’
propensity to become unlevered. Unconstrained firms
which belong to the dividend payers are more likely to
become unlevered during the periods of macroeconomic
decline. As presented in the summary statistic, unlevered
firms have higher profitability in recession as well as in the
period of economic growth. So the regression which has
dummies for recession and leverage is used to measure the
real impact of zero-leverage policy on firms’ performance.
To be more precise, different measures of firms’ perfor-
mance are used in the regressions. As stated in the logistic
regression, Log of Assets can be used as proxy for financial
constraints. The results for the regression are presented in
Table 13. The small R-squared represents the fact that the
status and economic situation cannot fully explain firms’
performance. However, for the goal of this research the
R-squared amount is not the case because the model stud-
ies only the influence of two dummy variables and, what is
more important, their influence on each other.

As mentioned in the methodology, the coefficient before
ZL shows the impact of zero-leverage status on the firm’s
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performance. In all three regressions the coefficient is
significant and has a positive sign. This indicates that
unlevered firms perform better in periods of growth than
firms that have debt in their capital structure. The next co-
efficient before Dummy for recession depicts the difference
in levered firms’ performance during periods of economic
decline against favorable economic conditions. This coeffi-
cient is significant only in the regression (1) for Profitabil-
ity ratio. In this regression the coefficient has a negative
sign so profitability of levered firms declines in periods of
recession. The last variable represents the difference of the
effect of distinctive economic conditions on zero-levered
firms compared with levered firms. It is significant in all
three regressions and has a negative sign. From this data
it can be concluded that in recession unlevered firms lose
more in performance in comparison with levered firms.
However, methodology states that to determine the group
of firms that performs better in the recession coefficients
before ZL and ZL*Dummy for recession (if significant)
should be summarized.

For the regression (1): all the coefficients are significant,
consequently: 0.073 - 0.025=0.048. To find the economic
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significance of this amount the mean for dividend paying firms has been calculated. The mean equals 0.128, so the effect
is 0.048/0.128=37.5%. The economic effect can be considered as significant.

For the regression (2): the coefficients before ZL and before interaction are significant, the coeflicient for Dummy for re-
cession is insignificant. This indicates that the regression does not observe the difference between return on assets during
a crisis and during a growth period. However, for the calculation of difference between levered and unlevered firms’
performance in a crisis only ZI and Dummy for recession coeflicient are important. The difference is the following: 0.06 -
0.02=0.04. This represents 0.04/0.066=60% so it has an economic significance.

For the regression (3): the same explanation as for the regression (2). The difference is 0.0616-0.039=0.0226. The ratio
with the mean: 0.0226/0.068=33%.

All three regressions provide support that unconstrained firms which eschew debt show better financial results than
levered firms during favorable economic conditions as well as during periods of economic downturn even though reces-
sion has a more detrimental effect on zero-levered firms than on levered ones.

However, Firm’s performance in period t is measured by the book values from the financial statement at the end of the
year. The same is with the amount of debt. As a result, it cannot be concluded whether zero amount of debt was at the
beginning of the year or it was just at the end. This means that previous, in period t-1, decisions on capital structure
may have a more serious effect on firms’ performance in period t than the capital structure in the same period as firms’
performance. The equation (4) is used to provide more accurate results.

Firm's performance,, =a+ B ZL,, , + 8,Dummy for recession,, , +

it—1
+ B, (ZLI.J_1 * Dummy for recession, )+ B, +&, (4)

The results are presented in Table 14; the dependent variables are the same as in Table 13.

The results for regressions which are based on the capital structure from the previous period are in line with the sim-
ple regression. One striking difference is that the dividend ratio is greater for levered firms in periods of recession than
in growth periods. This can be because firms are not likely to decrease dividend payouts [Lintner, 1956]. However, in
periods of economic slowdown the firm’s value of assets goes down. As a result, the dividend ratio goes up (the amount
of dividend payouts, which is a numerator, stays the same, while a denominator, which is the amount of total assets,
decreases).

Table 14. OLS regression for dividend-paying firms.
Dependent variables: Profitability ratio- (1); ROA-(2); Dividend ratio-(3)

VARIABLES (1) (2) (€)
ZL 0.067*** 0.057%** 0.072%**
(0.008) (0.007) (0.011)
Dummy for recession -0.006 0.001 0.010*
(0.005) (0.004) (0.006)
ZL*Dummy for recession -0.034** -0.026%** -0.055***
(0.011) (0.008) (0.013)
Log of assets 0.004*** 0.003*** -0.000
(0.001) (0.001) (0.002)
Constant 0.094** 0.036™** 0.057***
(0.010) (0.008) (0.010)
Observations 2,134 2,134 2,134
R-squared 0.057 0.061 0.038

Robust standard errors in parentheses
¥ p < 0.01, ¥ p <0.05 *p<0.1
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Comparing the results of two last tables, it can be concluded that unlevered unconstrained firms perform better than
levered firms in recession periods as well as in periods of growth.

The next step is to check if constrained unlevered firms perform worse than constrained levered firms. This should be
because these firms are forced to maintain zero leverage. As in the previous part, the dividend status is considered to be
a proxy for financial constraints in this sample where only firms that do not pay dividends are studied. Table 15 presents
results on two modifications with Profitability ratio and ROA; Dividend ratio is omitted in this sample because these
firms do not pay dividends.

Table 15 provides unexpected results that unlevered firms perform better in periods of growth. There is no evidence
on difference in performance during recession because the relevant variables are insignificant. Firms’ performance in
growth periods cannot be explained by the considered hypothesis, so it is interesting to explore this point in future
research.

Table 15. OLS regression for firms, which do not pay dividends.
Dependent variables: Profitability ratio- (1); ROA-(2)

VARIABLES (1) )
ZL 0.055%** 0.1827%**
(0.014) (0.043)
Dummy for recession 0.002 -0.034
(0.005) (0.098)
ZL*Dummy for recession -0.016 0.103
(0.017) (0.139)
Log of assets 0.010%** 0.070**
(0.002) (0.036)
Constant 0.005 -0.471%*
(0.011) (0.211)
Observations 2,699 2,699
R-squared 0.031 0.034

Robust standard errors in parentheses
PP <0.01,**p<0.05 *p<0.1

Conclusion

This paper sheds light on the zero-leverage puzzle in developing markets of Eastern Europe. Those companies that do not
pay dividends are younger and smaller on average. They are likely to be unlevered because of financial constraints. Mean-
while, dividend-paying zero-levered companies avoid debt strategically in order to maintain financial flexibility and avoid
underinvestment incentives. Such dividend-paying firms have higher profits, cash reserves and growth opportunities. The
probability to become zero-levered decreases for the constrained group, while the probability for the unconstrained group
rises during periods of economic slowdown. These findings are in line with the empirical results on developed countries.

Furthermore, this paper covers the gap in the current literature on comparing unlevered unconstrained firms’ perfor-
mance with levered unconstrained firms’ performance. The empirical results show that zero-levered firms have better
financial results during different economic cycles. They earn greater profits and pay higher dividends.

There are still some important gaps left for future investigation. First of all, private firms in developing markets can also
be considered. The goal is to compare if there is a difference in determinants for private firms that lead them to become
zero-leveraged. Also, other studies may take managerial and governance characteristics into account. It is important to
explain constrained unlevered firms’ performance in comparison with levered firms. The sample could be extended to
Asian developing countries.
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Abstract

The corporate governance of banks has special relevance, due to the specifics of the banking sector and its particular
function in the economy. This paper aims to investigate the effect that internal corporate governance mechanisms have on
the performance of commercial banks, how it differs for developed and emerging European markets, and whether it has
changed as a result of the financial crisis. The key statistical tool used in the paper is the panel data analysis of a sample

of 150 banks from 27 countries, over the period 2004-2011. We document the evidence partially supporting the effec-
tiveness of smaller boards of directors, while the board independence seems to be negatively associated with the strategic
performance of banks, especially in emerging markets and in times of a crisis. In emerging markets, state-owned banks
appear to be more market-efficient, while high ownership concentration is considered by market players to be a negative
signal. Studying the 2008 financial crisis period provides the evidence for structural movements in nonfinancial perfor-
mance drivers.

Keywords: corporate governance; bank performance; commercial banks; independent directors; ownership structure;
emerging markets

JEL: G32, G34.
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Introduction

The financial crisis of 2008 showed how little we know
about the governance of banks and how crucial the sus-
tainability of the banking sector is. The corporate govern-
ance of banks has special relevance, due to the specifics

of the banking sector and its particular function in the
economy. Therefore, a better understanding of corporate
governance as a driver of bank performance is needed. Be-
fore the financial turmoil, the Basel Committee on Bank-
ing Supervision called for a need to study and improve the
corporate governance of financial institutions. The Basel
Committee emphasized the importance of the senior man-
agement structure and the board of directors [Enhancing
Corporate Governance for Banking Organizations, 1999,
2006]. According to the Basel Committee, good corporate
governance is necessary to guarantee a sound financial sys-
tem. Improving corporate board structures, with respect
to their size and composition, has been one of the main
issues in corporate governance initiatives undertaken by
international authorities over the past decade [EU Com-
mission Communication, 2005; Basel Committee, 2006].

At the same time, ownership structure is not regulated.
Firms are obligated to disclose the shareholders that
own more than a pre-determined percentage of equity,
depending on a country specific regulation. Over the
last two decades, many mergers and acquisitions in the
banking sector have taken place all over the world and
have changed the ownership type of banks, from govern-
ment to private ones or from domestic to foreign. Con-
sequently, the average level of ownership concentration
has increased. These changes raise a number of research
questions. What type of owner strives to maximize bank
performance? Which level of ownership concentration is
most ideal for a bank?

The main purpose of this paper is to examine which
corporate governance practices are better than others in
terms of performance, and it uses empirical evidence from
the European banking sector during the period of 2004-
2011. In order to do so, we study the relationship between
the corporate performance of European commercial
banks and their corporate governance mechanisms, such
as the board of directors and ownership structure, using a
sample of 150 European banks.

The study raised two additional questions: 1) Are the best
corporate governance practices different in emerging and
developed countries within the European banking sector?
2) Have they changed as a result of the financial crisis?

Our empirical analysis extends the existing literature in
three main directions. First, this paper goes beyond the
traditional stylized models of a relationship between cor-
porate performance and an exact corporate governance
indicator. The aim is to develop a complex model of bank
performance that combines the performance effects of key
corporate governance mechanisms and capital structure
using the concept of the firm’s financial architecture,
according to Myers (1999). Myers maintains that a firm’s
financial architecture refers to the combination of differ-

29

ent structural dimensions, including ownership structure,
financing (leverage), corporate control and governance.

Second, the paper makes contribution to the compa-
rable analysis of bank performance drivers in different
countries, which have different legislature and levels of
regulation. Foremost, a model of bank performance was
developed and verified using a pooled sample of banks in
European countries. Then a comparison between banks in
developed and emerging countries was conducted to as-
sess whether there are significant differences in the model
of performance. This question is important in terms of
adapting regulation from developed markets for regulato-
ry use in emerging countries.

Finally, as far as the financial crisis is concerned, most
existing research focuses on bank performance during the
crisis and examines which corporate governance char-
acteristics are associated with the underperformance of
commercial banks. This paper examines whether there are
structural changes in the model of bank performance as a
result of the 2008 financial crisis.

The paper is organized as follows. Section 2 presents

an overview of the extant research and the hypotheses
for our empirical analysis. Section 3 describes the data
sources, outlines the model and offers some descriptive
statistics. Section 4 provides the obtained empirical re-
sults. Section 5 suggests the potential policy implications
of the research.

Regulatory framework and agency
conflicts between stakeholders

This section contains a short review of the corporate gov-
ernance regulation framework and research papers, which
focus on corporate governance mechanisms’ impact on
bank performance, as well as outlines the main research
hypotheses.

The review of existing empirical research includes discus-
sion of the performance effect of the board of directors
and ownership structure, the specifics of the effect of
corporate governance mechanisms in emerging markets,
in contrast to developed markets and analysis of the litera-
ture during the period of economic stability in contrast to
the global financial crisis and the post-crisis years.

Corporate governance guidelines and
regulatory framework

The Basel Committee on Banking Supervision intro-
duced the principles for enhancing corporate governance
in financial institutions in 1999, and revised them on

a continuous basis in 2006 and 2010, following gener-
al changes in the economic environment. Unlike the
requirements regarding bank capital structure and risk
level within the Basel framework, corporate governance
principles have a non-binding character. According

to the Principles for enhancing corporate governance
developed by the Basel Committee (2010), the board
should, first, amass adequate knowledge and relevant
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experience. Second, it should have an adequate number
of members and an appropriate composition, including a
number of qualified non-executive directors sufficiently
large to provide the institution with effective governance
and oversight. Third, the separation of CEO and Chair-
man positions is also not required, though it is advised
that the Chairman should be a non-executive director.
Over the years, more and more banks have adjusted
their corporate governance structures according to these
recommendations.

During the global financial crisis, decisions made by the
board of directors and management may be crucial for
the bank’s survival. Therefore, well-structured corporate
governance has a special relevance for the banking sector.
Inadequate risk oversight due to poor corporate govern-
ance may lead to excessive risk-taking, that may have an
impact not only on a bank itself but also on the entire
industry. According to the Basel Committee and the EU
Commission, in many cases, poor board monitoring is
caused by insufficient time commitment, technical knowl-
edge or low diversity in board composition.

The majority of corporate governance codes in the US
and Europe have been developed by different institutions
and governmental organizations, without legal authority
and therefore have a non-binding nature, falling into the
category of recommendations and advice. Conversely, the
requirements of the stock exchange dictate them binding
corporate governance rules that companies must com-
ply with. In order to be listed on a certain exchange the
company must conform to the specific level of disclosure
and corporate governance structure. For example, NYSE
Euronext requires companies to have a board of direc-
tors containing at least three-quarters of independent
members. The rules of the London Stock Exchange are
considered to be less strict than those of NYSE Euronext.
For example, half of the board of directors should be inde-
pendent only for the premium listing.

These requirements are evolving over time and have a ten-
dency to become stricter. For example, the Moscow Stock
Exchange made amendments to its listing rules that took

effect in June 2014. One of the main changes concerns the
requirements for the number of independent directors on
the board and the re-definition of “independent director”.

All the rules and recommendations create a solid base for
an enhanced corporate governance in commercial banks,
which we compare in this paper to the existing empirical
evidence for the best corporate governance practices. As
far as the regulation is concerned, we aim to answer the
following question: What recommendations should be
addressed in order to improve bank performance?

Board of directors’ structure as a source

of agency conflicts

According to a number of studies, the board of directors
could be a source of multiple agency conflicts [e.g. Jensen,
1993]. Agency costs could be a function of the number

of directors, the proportion of outside directors, gender
diversity, or CEO duality.
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On the one hand, from a theoretical point of view, larg-

er boards of directors accumulate more human capital,
knowledge, and experience, which in turn allows the

board to provide management with better monitoring and
advice. On the other hand, an excess of members on the
board can create additional problems with coordination
and communication among directors, in comparison to
smaller boards. Within larger boards, more compromises
should be reached in order to make a decision, making

this process less flexible and more time consuming. It also
results in lower incentives for monitoring management and
makes the board more dependent on the CEO’s opinion,
which negatively impacts on efficiency [Yermack, 1996]. In
general, the effect of a board’s size on bank value is a trade-
off between advantages (human capital) and disadvan-
tages (coordination problems). It would seemingly follow
that this trade-off should create a non-linear relationship
between board size and bank performance, yet little proof
of such a relationship can be found in the existing literature
[Andres, Vallelado, 2008; Grove et al., 2011].

However, the majority of authors find the relationship
between board size and performance to be negative,
showing that, in developed markets, the disadvantages of
large boards are generally stronger than the advantages
[Staikouras et al., 2007]. This holds true for the emerging
markets as well [Adusei, 2011; Pathan et al., 2007; Liang et
al,, 2013]. Nevertheless, some authors show a positive rela-
tionship, arguing that the banking sector differs from other
sectors, and additional knowledge and experience provided
by larger boards contributes to better bank performance
[Adams, Mehran, 2008; Aebi et al., 2012; Belkhir, 2009].

Following Staikouras et al. (2007), we believe that the
coordination problems outweigh the advantages of bring-
ing in additional directors and base the first hypothesis
around this.

Hypothesis 1: There is a negative relationship between
board size and bank performance.

Both the corporate governance codes of different coun-
tries and the Basel Committee recommend having a
substantial proportion of outsiders in the board and

take into account the advantages of their independence.
However, the existing literature does not provide us with
a conclusion regarding the effect of independent directors
on the board.

On the one hand, independent directors have fewer
conflicts of interests when acting as monitoring manag-
ers. By definition, they should not depend on the CEO’s
opinion and they have a reputational incentive to perform
their functions in such a way that results in higher bank
performance [Grove et al., 2011; Pathan et al., 2007]. On
the other hand, an excessive proportion of non-executive
directors could damage the advisory role of the board. For
example, Ciampi (2015) reports that for small enterprises
having a board not dominated by outsiders is negatively
correlated with the firm’s default. Moreover, some authors
point out that the effectiveness of outside directors de-
pends on the cost of acquiring information about the firm
[see Duchin et al., 2010].
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In addition, some authors analyzed the role of independ-
ent directors on the board committees [Yeh et al., 2011]
and obtained empirical evidence that, during the financial
crisis, banks with more independent auditing and risk
committees were performing better than those with fewer.

While there is major evidence suggesting the positive
performance effects of independent directors, some au-
thors do show a negative effect of outside directors, who
report that the majority of affiliated directors on the board
is correlated with an improved performance [Kyerebo-
ah-Coleman, Biekpe, 2006; Bino, Tomar, 2012]. Andres
and Vallelado (2008) support the hypothesis on the board
independence trade-oft, and show a reverse non-line-

ar relationship between independent directors and the
performance of US banks, implying the existence of an
optimal percentage of outsiders on the board. The second
hypothesis is based on the conventional view on the effect
of independent directors.

Hypothesis 2: There is a positive relationship between board
independence and bank performance.

For the last decade, the concept of gender diversity on the
board of directors and in senior management has been
promoted as beneficial for business. However, there are
still relatively few women in senior positions in compa-
nies. Among the largest public companies across Europe,
women account for just 11% of the board members [Euro-
pean Commission, 2010].

Some studies provide empirical evidence that those com-
panies with the highest proportion of women in executive
committees outperform the companies with no women
in senior management, sometimes by as much as 41% in
terms of return on equity [McKinsey&Company, 2010;
Farrel, Hersh, 2005]. One of the possible explanations

for the positive effect of the board’s gender diversity is
that it increases creativity and innovation by adding fresh
knowledge, skills, and experience. In comparison to ho-
mogenous boards, diverse boards evaluate more alterna-
tives during the decision making process, which leads to
better corporate performance.

There is also some evidence that a gender-balanced
board is more likely to pay attention to managing and
controlling risk [European Commission, 2012]. Beck

and Behr (2013) observe the same tendency in banks on
the loan issuing level, as loans monitored by female loan
officers are less likely to become problematic. The opinion
that board diversity can be harmful for corporate perfor-
mance is not particularly common. For example, Berger
et al. (2012) found that the corporate governance changes
leading to a higher share of female executives increase
risk taking. Conversely, some authors claim that the effect
of gender diversity is insignificant [Hagendorft, Keasey,
2012].

Supporting the view that diversity adds value:

Hypothesis 3: Boards of directors that are more gender
diverse are associated with better bank performance.

There are other characteristics of the corporate govern-
ance mechanisms that are worth mentioning as they also
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receive attention in the existing literature. For example,
CEO duality, i.e. the situation when CEO and Chairman
of the board positions are taken by the same person,

is generally considered to be a negative driver of bank
performance [Pi, Timme, 1993; Grove et al., 2011], while
Essen et al. (2013) found that during the financial crisis,
CEO duality was associated with better performance.

Ownership structure

The ownership structure of commercial banks should
also be taken into account as it is the site of many agency
conflicts. An ownership structure is usually considered
through two main lenses; first, the degree of ownership
concentration and, second, the type of owners (the state,
foreign entities, institutions, management, etc.). High
ownership concentration leads to the conflicts between
minor and major shareholders, while different types of
owners lead to a variety of agency conflicts. The most
important one is the conflict between private shareholders
and the state.

A high ownership concentration has been proven to have
a positive effect on a firm’s value because large sharehold-
ers have greater incentives to monitor the bank’s man-
agement as they have more to lose [Grove et al., 2011].
Ciampi (2015) shows that for small enterprises higher
ownership concentration is negatively associated with
the company’s default. On the other hand, large share-
holders may have too much influence on the board and
in management and if they have any goals besides the
company value maximization (as governments may have)
then it may not be effective for the firm itself, as well as
for the minority shareholders. Rowe et al. (2011), using
Chinese banks, and Riewsathirathorn et al. (2011), using
East-Asian banks, both demonstrate that lower block
ownership is associated with better performance. There
is also evidence that this effect may vary across different
institutional settings [Busta, 2008].

It is widely believed that a high ownership concentration
is not beneficial for commercial banks, despite the exist-
ing relatively mixed and inconclusive empirical evidence.

Hypothesis 4: There is a negative relationship between bank
performance and ownership concentration.

Many authors also analyze the influence of shareholder
types on bank performance. Among the most studied
shareholders are institutions, i.e. banks and funds, man-
agement, foreign owners, families and the government.
There is some evidence to support the negative influence
of state ownership (e.g. see Berger et al., 2005; Farazi et
al. (2011) for Middle East and North Africa; Berger et al.
(2009) and Lin and Zhang (2009) for China; Micco et al.
(2007) for developing countries). However, during the
global financial crisis, a state could have a positive influ-
ence as a bank owner on a bank’s financial stability and
performance, as there is a possibility of a bail-out. Cornett
et al. (2010) found strong evidence for this relationship
during the Asian crisis of the early 2000s. The fifth hy-
pothesis is based on the more widely accepted view of the
negative influence of state ownership.
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Hypothesis 5: There is a negative relationship between bank
performance and state ownership.

The established governance traditions, greater experience,
a higher level of discipline and better access to global
capital markets generally allow banks with foreign owners
to outperform domestically-owned banks. A number of
empirical studies find a positive effect of foreign owner-
ship on performance in the emerging markets [e.g. Bonin
et al., 2005; Kim, Rasiah, 2010]. However, the results
regarding the effect of foreign ownership vary across
countries. For example, Berger et al. (2009) show that, in
China, foreign banks tend to be the most efficient, while
Lensink and Naaborg (2007) analyzed an international
sample which showed that an increase in foreign owner-
ship negatively affects bank performance.

Some authors also find evidence for a positive effect of
managerial ownership on bank performance [Gulam-
hussen et al., 2012; Bino, Tomar, 2012], as in this case the
interests of shareholders and management were more
aligned. The empirical findings for institutional own-
ership are mixed, as some studies associate it with an
improved bank performance [Bino, Tomar, 2012], while
others find that banks with higher institutional ownership
tend to take more risk [Erkens et al., 2012; Barry et al.,
2011] potentially leading to a worse performance during
the financial crisis. Another widely discussed corporate
governance issue is CEO compensation and its associa-
tion with bank riskiness and performance [Vallascas and
Hagendorff, 2013].

However, the analysis of insiders’ participation and com-
pensation was beyond the scope of this study.

Developed vs. emerging markets

The sample consists of banks from 27 European countries.

To capture the national differences in the level of develop-
ment the data set is divided into developed and emerging
markets. There is a variety of interpretations for the term
“emerging market’, but this paper considers those coun-
tries that are going through the process of economic tran-
sition (for example, industrialization) and which are at
the stage of rapid growth and development to be classified
as “emerging”. 12 countries in the sample are considered
to be emerging according to the classifications of several
international organizations and index makers (IME, Dow
Jones, MSCI, S&P, FTSE, The Economist, BBVA, Colum-
bia University EMGP). The remaining 15 countries in the
sample have been recognized as “developed countries” by
the IMF and the Central Intelligence Agency (CIA’s “The
World Factbook 2011°).

The analysis shows significant differences in a variety

of development indicators for developed and emerging
countries. The emerging countries have much shorter
history of a market economy compared to the devel-
oped ones, which results in a lower level of institutional
development. The emerging markets are characterized by
a higher growth potential for both banks’ profits as well
as for a country’s GDP, but also by higher risks, includ-
ing political instability. Banking systems in the emerging
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markets are financially weaker in terms of capital and they
operate under limited competition. Financial markets

in the developed countries are more sophisticated and
liberalized; they have a better quality of accounting and
reporting, better disclosure of the central bank, and pro-
tection of minority shareholders’ rights. These differences
may explain the possibly lower efficiency of the corporate
governance mechanisms in the emerging markets. This
leads to the sixth hypothesis.

Hypothesis 6: The relationship between corporate govern-
ance and bank performance is significantly different in the
developed and emerging markets.

Corporate governance and crisis
environment

For the last five years, a greater number of studies have
focused on the relationship between corporate govern-
ance and the global financial crisis of 2008. Some authors
examine to what extent governance contributed to the fi-
nancial crisis [Adams, 2012; Fahlenbrach, Stulz, 2011] and
find that banks with more shareholder-oriented boards
performed significantly worse during the crisis [Beltratti,
Stulz, 2012].

Essen et al. (2013) suggested that good governance sys-
tems designed by companies and governments to assure
proper oversight may fail during a financial crisis. We
would like to examine whether the entire model of bank
performance has changed as a result of the financial crisis.

Therefore, the crisis year was included as a dummy varia-
ble in the regression analysis for the following hypothesis
testing.

Hypothesis 7: The relationship between corporate govern-
ance and bank performance differs significantly before and
after the financial crisis of 2008.

Data and model

Data sources

To test the hypotheses listed above, we obtained data on
corporate governance and performance in the European
banking sector over the period of 2004-2011. This par-
ticular period includes the crisis year, which allows us to
study the impact of the financial crisis on the relationship
between corporate governance and bank performance.

First, we checked the availability of the structured finan-
cial information for the banks from different European
countries over the studied period from the Bloomberg
database and formed a list of the banks that could be
potentially included in the sample. Second, we obtained
the banks” annual reports from their official websites and
analyzed whether they disclosed the necessary infor-
mation about their board of directors and ownership
structure, which we collected manually and supplemented
with additional data from the Bloomberg database. Some
companies were discounted at this stage, due to the lack
of publicly available annual reports or due to the poor
corporate governance information disclosure in these
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reports. As a result, the sample mainly consists of the largest commercial banks that have sufficient disclosure practices,
which means that there is some selection bias in the sample. A way to eliminate this bias was not found, because the level
of information disclosure increases with a country’s level of development and a firm’s size. The World Bank database was
used as a main source of the countries’ specific indicators.

There were a few outlier observations in the financial data that could be the result of an irregular event, or just an error
made during data collection. To avoid an additional bias in the estimations, the financial data was winsorized at a
1%-level.

The final sample includes 150 commercial banks from 27 European countries, which form a balanced panel with up to
1,020 observations for the models tested. The emerging markets are represented by 12 countries and 70 banks (emerg-
ing countries: Bulgaria, Croatia, the Czech Republic, Hungary, Lithuania, Poland, Romania, Russia, Serbia, the Slovak
Republic, Slovenia, and Ukraine; Developed countries: Austria, Belgium, Denmark, Finland, France, Germany, Greece,
Italy, Ireland, Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom). The 150 banks in the sample
represent only around 2% of the total number of banks in 27 countries, but they comprise about 60% of banking assets
and 63% of issued loans.

Model and main variables

The research model aims to verify the influence of governance mechanisms on the performance of commercial banks.
The general equation of the model is as follows:

3 5 12 15

Perf, =B’ + Zﬂ”FDU + Zﬂ”O_Sn +> B"Firm, + Y B" Country, + 8'°Crisis, (1)
n=1 n=4 n=6 n=13

Where:

« i/tis a bank/time period indicator;

o Perfis an indicator for a bank’s performance;

«  BoD is a vector of the board of directors” characteristics;

o OSisavector of the ownership structure’s characteristics;

«  Firmis a vector of bank specific characteristics (risk, leverage, bank size);

«  Country is a vector of country-specific control variables;

«  Crisis is a dummy variable for the year 2008, when the financial crisis was at its strongest.

Bank performance is measured by four variables in order to control for robustness. Two of these variables are market
based and two are based on book values. The research is mainly focused on Tobin’s Q, which is a market-value based
ratio and is a proxy measure for a strategic performance. The second market-based indicator is a total shareholder return
(TSR), which takes changes in a bank’s share price and the dividends paid to shareholders during the year into account.
Average return on assets (ROA) and average return on equity (ROE) were used to assess book measures for a bank’s
performance.

To measure ownership concentration, we use the aggregate stake of the three shareholders of the bank (MAJ3). The per-
centage of a banks state shareholding (GOVN) is also incorporated in the regression.

Risk plays an essential role in the banking business, therefore we include its measures in the model: volatility of operating
income (OIVOL) and the beta coefficient (BETA) as an indicator of systematic risk. A bank’s capital structure is included
in the model as the debt-to-equity ratio (LEV). A summary description of all key variables is presented in Table 1.

Table 1. Description of the main variables used in the regression analysis

Board of Directors

BSIZE Size, i.e. the number of directors in the bank’s board of directors
IND Percentage of independent directors in the board of the bank
FEM Percentage of female directors in the board of the bank

MAJ3 Equity share of the three largest shareholders of the bank, %

GOVN Shareholding of the government in the bank’s ownership, %
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Bank specific controls

AGE Bank’s age, i.e. natural logarithm of the number of years since the bank was founded.
SIZE BanKs size, i.e. natural logarithm of total assets of the bank
DIVERS  Percentage of non-interest income in the total income, which controls for bank’s diversification

Annual growth of net interest income of the bank (%), which controls for the growth of the bank’s core

GNII business

LEV Leverage, i.e. total debt to common equity that controls for the bank’s capital structure
OIVOL Operating income volatility, a measure of operating risk

BETA Coefficient beta, a measure of systematic risk

Country specific controls

GDP Annual GDP growth (%) that controls for country’s growth
MSIZE Natural logarithm of market capitalization of all listed companies in the country, proxy for market size
NPR Non-performing loans ratio in the country’s banking sector, proxy for country risk

Performance measures

ROA Return on average assets of the bank, measure of bank’s profitability
ROE Return on average equity of the bank, measure of bank’s profitability

Tobin’s Q calculated as the ratio of (Total assets + (Market value of equity — Book value of equity)) to

TOB , .
Q Total assets, a measure of bank’s strategic performance

TSR Total shareholder return, based on a change of market share price over the year and a dividend yield

Time controls

CRISIS Dummy variable that equals one for the crisis year 2008 and zero otherwise

3.3. Statistics and trends

The statistics for the main variables are presented in Table 2. The difference between averages for the subsamples of the
emerging and developed markets was tested and appeared to be significant for the majority of the indicators. The average
size of the board is around 15 members in the developed countries, with 8 directors in the emerging countries. At the
same time, developed markets are characterized by a higher level of board independence — 54% on average versus 34% in
emerging countries.

An average stake owned by the three largest shareholders, which is used to indicate ownership concentration level, is
74% in the emerging countries and only 41% in the developed ones. Average state shareholdings are almost three times
bigger in the emerging markets — 17% versus 6% in developed Europe.

The corporate governance indicators began to adjust as a result of the crisis, although in general the changes were not
drastic. A slight decrease in the average board size — by 1 member - took place from 2004 to 2011. The ownership con-
centration measured as the aggregated stake of the three largest shareholders increased over the 8-year period by 11%,
demonstrating a consolidation trend in the sector. Over the years, state ownership grew by 5% mainly due to rescues of
the banks during the financial crisis of 2008.

In the sample, only 4.5% of the total number of observations indicate CEO duality. Such a small percentage may be
explained by the recommendations on the CEO-Chairman positions split that began to appear in corporate governance
codes in 2002 (for example, codes in the UK and Russia).

As for the banKk’s performance dynamics, there was also a sharp decline in Tobin’s Q and in total shareholder return in
2008, as well as a decrease in ROA and ROE in 2008-2009 in both the developed and emerging countries.
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Table 2. Comparison of the key statistics for the main variables

The table reports averages for the main variables for the complete sample (27 countries), emerging and developed mar-
kets as well as a comparison between time periods.

Variable Complete  Emerging Developed Before 2008 After
sample Markets Markets crisis crisis
o BSIZE 11.90 8.37 14.83 12.32 11.74 11.53
% FEM 0.14 0.14 0.14 0.13 0.14 0.14
§ IND 0.45 0.34 0.54 0.45 0.45 0.45
g MAJ3 0.56 0.74 0.41 0.52 0.57 0.59
ﬂ% GOVN 0.11 0.17 0.06 0.09 0.10 0.13
AGE 3.62 2.98 4.19 3.54 3.65 3.71
SIZE 3.11 1.51 4.45 291 3.25 3.30
é DIVERS 0.28 0.26 0.30 0.31 0.19 0.25
§ GNII 0.18 0.27 0.11 0.27 0.36 0.10
% LEV 6.44 2.80 9.48 6.46 7.48 6.42
g OIVOL 0.65 0.15 1.05 0.37 0.95 0.90
ﬁ% BETA 0.83 0.75 0.90 0.73 0.87 0.93
GDP 0.02 0.04 0.01 0.05 0.02 0.00
§ 28 MSIZE 5.44 4.48 6.28 5.55 5.16 5.32
(3 §* § NPR 0.05 0.07 0.03 0.04 0.03 0.05
ROA 0.01 0.02 0.01 0.02 0.01 0.01
g ROE 0.13 0.14 0.12 0.21 0.06 0.05
§ TOBQ 1.05 1.10 1.02 1.10 0.99 1.01
& TSR 0.06 0.12 0.03 0.30 -0.58 -0.12
Number of Banks 150 70 80 - - -
Results

Common corporate governance mechanisms in European banks

For the sample of 150 European banks, we estimated fixed effect regressions for four measures of performance: for Tobin’s
Q as the main performance indicator and the other three for the robustness check. The results are presented in Table 3.

The relationship between the size of a board of directors and bank performance in terms of Tobin’s Q is negative with the
p-values approaching a level of significance. Therefore, the first hypothesis has not been fully rejected, which supports
some of the previous research papers and the widespread opinion that smaller boards are more efficient.

We find that independent directors are negatively associated with the strategic performance of commercial banks. This
result runs contradictory to the common view on the independent directors, and the second hypothesis. The discussion
of the implications of this result is presented below.

The share of female directors in the board was found to be insignificant. During the analyzed period, female board mem-
bers did not have an opportunity to employ their skills and knowledge fully as their percentage in the boards was very
low (14% on average) and they could not have sufficient influence over decisions-making. There are differences between
the male and female approaches to monitoring and advising that should appear in the banks’ results over time.

The results indicate that the relationship between ownership concentration and strategic bank performance is negative,
which implies that the ineffectiveness of decisions advocated by the major shareholders outweighs the benefits of their

potentially advanced monitoring. The market is aware of the downside to concentrated ownership and may consider it

a bad signal. As a result, a company’s share prices may trade at a discount to peer companies, with dispersed ownership
leading to lower market capitalization and lower Tobin’s Q.
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For the studied sample the state ownership has a positive effect on bank performance, though it does not support the
most commonly acknowledged view. We document this relationship for Tobins Q, whose market and book value based
elements allow us to consider it as a more long-term focused indicator, in comparison to the banks’ returns, which are
based on a one-year operating income. Therefore, the result shows that the government involvement in commercial
banks’ capital may be beneficial in the long-term. In addition, state support during the financial crisis may increase mar-
ket confidence.

As it was expected, the financial crisis of 2008 had a significant negative impact on the strategic performance of Europe-
an commercial banks, which partially supports the hypothesis.

Table 3. Bank corporate governance and performance in developed and emerging markets

The table presents regression results of bank performance on indicators of corporate governance with controlling for
bank and country specifics for the total sample and two subsamples — emerging and developed markets. The Chow test
has been used to check whether there are any significant structural differences between coeflicients in the models for
different subsamples. Panel A presents the results for market value based measures of performance and Panel B shows
the estimates for book measures. Robust standard errors were used. ¥, **,*** indicate significance at the 10%, 5% and 1%
levels respectively.

PANEL A: Market Based Performance

Tobin’s Q

Variable Complete sample Emerging markets Developed markets

coef. t-stat. coef. t-stat. coef. t-stat.
CRISIS -.038%* -3.31 -.085%** -3.33 -.014 -1.57
BSIZE -.001 -0.93 -.009 -1.05 -.001* -1.82
IND -.116* -1.66 -.185 -1.26 -.003 -0.17
MAJ3 -.094 -1.63 -.296** -2.14 .033 1.43
GOVN .203** 2.42 460+ 2.98 .014 0.88
AGE -.055%* -2.13 -.111 -1.63 -.011 -0.67
SIZE =051 -3.34 -.087** -2.38 -.024 -1.27
GNII .038* 1.75 .043 0l.cen .025 1.37
LEV -.003* -1.76 -.007* -1.84 .000 0.08
BETA -.036* -1.93 -.018 -0.79 =076 -2.94
GDP .304** 2.17 335 1.33 .054 0.61
MSIZE .069*** 6.26 105+ 4.19 050 5.39
Cons 1.213%%* 11.13 1.498*** 5.59 943+ 9.55
Adjusted R2 0.483 0.511 0.479
Prob. F-stat 0.000 0.000 0.000
Chow prob. 0.000
Observations 869 322 547
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Total Shareholder Return

Variable Complete sample Emerging markets Developed markets

coef. t-stat. coef. t-stat. coef. t-stat.
CRISIS -.583%* -13.02 =718+ -6.85 -.532%%* -12.12
BSIZE
IND
MA]J3 -.449% -1.71 -.602 -0.98 -.509* -1.72
GOVN .595% 1.89 .655 1.22 .663* 1.82
AGE - 42700 -3.76 -.869%* -0.84 -.270** -4.65
SIZE =262 -3.89 -.153 -2.84 -.297%¢ -2.46
GNII .160* 1.81 167 0.92 .030 0.42
LEV -.018** -2.26 -.043** -2.37 -.009 -1.32
BETA -.166 -1.58 -.187 -0.95 2330 -3.56
GDP -3.192¢* -3.86 -2.215 -1.61 -5.416%** -6.62
MSIZE 345 6.26 274%* 2.08 4060* 8.11
Cons 1.297%%* 2.73 2,701+ 2.6 .584 1.07
Adjusted R2 0.346 0.284 0.432
Prob. F-stat 0.000 0.000 0.000
Chow prob. 0.012
Observations 855 | 298 | 557

PANEL B: Book Based Performance

Return on Assets

Variable Complete sample Emerging markets Developed markets

coef. t-stat. coef. t-stat. coef. t-stat.
BSIZE .000 -1.31 -.001* -1.92 .000 -1.34
IND .009** 2.16 .011% 1.72 .004 1.52
MAJ3 -.009* -1.92 -.009 -0.91 -.015%%* -3.06
SIZE -.001 -0.48 .004** 2.19 -.004*** -3.36
DIVERS .048*** 4.90 097+ 8.06 .014 1.61
GNII .010%** 4.17 .015%+* 5.64 .001 0.34
LEV =001 -3.41 -.001F** -2.94 .000* -1.72
OIVOL
BETA
GDP .026 1.52 .005 0.22 .026* 1.79
MSIZE 005 4.62 .003 1.23 .007* 6.33
NPR -.070%** -2.92 -.057* -1.93 -.064** -2.36
Cons =021 -2.59 -.015 -1.13 -.010 -0.98
Adjusted R2 0.583 0.678 0.394
Prob. F-stat 0.000 0.000 0.000
Chow prob. 0.000
Observations 1020 452 568
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Return on Equity

Variable Complete sample Emerging markets Developed markets

coef. t-stat. coef. t-stat. coef. t-stat.
BSIZE
IND .145%* 2.38 122 1.48 .183** 02.08
MA]J3 -.245%%¢ -2.79 -172 -1.54 =273 -2.59
SIZE .020 1.43 .055%** 291 .013 0.58
DIVERS 6110 4.99 .905%+* 6.43 410% 2.51
GNII 122 5.86 1360 5.21 .080** 2.33
LEV -.009** -2.08 -.016%** -3.54 -.006 -0.97
OIVOL -.032%%* -4.86 -.026 -0.78 -.030%** -4.27
BETA -.041 -1.64 -.007 -0.22 =113 -3.00
GDP 5200 2.94 494+ 2.15 .194 0.93
MSIZE .068*** 5.82 .033 1.60 099+ 6.40
NPR
Cons =336 -3.36 -.260** -2.14 49100 -2.86
Adjusted R2 0.607 0.651 0.595
Prob. F-stat 0.000 0.000 0.000
Chow prob. 0.009
Observations 1020 | 452 568

Developed and emerging markets

As discussed earlier, the developed and emerging coun-
tries in the sample have significantly different character-
istics. Therefore, the separate models for the two subsam-
ples were estimated and successfully tested for structural
differences in the coefficients for all four dependent
variables.

First, the effect of board size on strategic performance

is negative for both the emerging and the developed
markets, but it is statistically significant only for the
developed markets. Second, the effect of board independ-
ence remains negative and it is stronger for the emerging
markets, though it loses significance when estimated for
the two separate subsamples.

Third, ownership concentration is only significantly nega-
tively associated with a bank’s strategic performance in the
emerging markets. Forth, the significant positive impact
of state ownership is also observed only for the emerging
countries. Therefore, in the developed markets ownership
structure does not play a particularly important role, pos-
sibly due to more efficient regulations and more advanced
protection of the minority shareholders’ rights.

The crisis effect is negative, but it is stronger for the
emerging economies in terms of the coeflicient (-0.085 vs.
-0.014) and the significance level.

In general, significant factors of the model for the devel-
oped markets are the financial crisis, systematic risk, and
size of the market. Among corporate governance vari-

38

ables, only the relationship between the board size and
bank performance is significantly negative. Therefore, the
strategic performance of commercial banks in the devel-
oped markets is not explained by corporate governance
indicators used and has other determinants.

The financial crisis

Due to the fact that many financial indicators in the
sample demonstrate a strong decrease during the financial
crisis, the separate models for the period before the crisis
and after it were estimated. The testing revealed that there
are significant structural differences in the coefficients
between these two models (the results are in Table 4).

The effect of board independence on strategic perfor-
mance appeared to be positive before the crisis and
negative after it, though both coeflicients are insignificant.
The negative impact of ownership concentration was
more significant during the period of financial growth, so
was the impact of a bank’s size. The relationship between a
bank’s age and performance changed the sign to negative
after the crisis, meaning that mature banks suffered more
from the financial crisis.

In general, variables that were significant before the crisis
lost their significance after 2007. This means that bank
performance during and after the crisis is explained by
other factors, supporting the hypothesis about structural
movements in the relationship between corporate gov-
ernance and bank performance as a result of the financial
crisis.
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Table 4. Bank corporate governance and performance before and after the financial crisis

The table presents regression results of market based bank performance on indicators of corporate governance for the
two subsamples: before and after the financial crisis of 2008. The Chow test has been used to check whether there are
any significant structural differences between coeflicients in the models for different subsamples. Robust standard errors
were used. *, **, *** indicate significance at the 10%, 5% and 1% levels respectively.

Tobins Q Total Shareholder Return Total Shareholder Return
Variable 2004- [ 2008- [2004- |2008- | 2008- 2004-

2007 2011 2007 2011 2011 2007

coef. t-stat. | coef. t-stat. coef. t-stat. coef. t-stat. coef. t-stat.
CRISIS -.0035 -0.43 -.5144 e -8.39
BSIZE .0020 b 2.03 .0025 1.04
IND .0478 1.13 -.1849 -1.12
MAJ3 -.0856 -1.48 -.1023 -1.16 2353 0.44 .0014 0.00
GOVN .0057 0.24 1619 1.13 9588 1.62 4001 0.71
SIZE -.0680 | ** -2.15 -.0443 -1.04 .0675 0.45 -.0692 -0.29
AGE .0042 0.13 -.0323 -0.60 -.1942 * -1.73 -1.6083 o -3.90
GNII -.0030 -0.12 -.0195 -0.78 .0827 0.71 1103 0.86
LEV -.0009 -0.65 -.0032 -1.21 -.0426 bl -2.92 -.0237 e -1.99
BETA 0217 1.52 .0207 0.55 -.4209 ek -3.06 .0169 0.08
GDP -.0906 -0.26 .0332 0.17 6.0593 b 2.08 -4.4005 bl -4.32
MSIZE .0974 bl 3.77 .0538 e 2.80 -.0895 -0.63 .5399 o 4.76
Cons 7626 bl 5.72 1.1115 bl 4.15 1.5595 b 2.56 3.7043 e 2.11
Adjusted R2 | 0.872 0.519 0.338 0.267 0.519 0.338
Prob. F-stat 0.000 0.001 0.000 0.000 0.001 0.000
Chow prob. | 0.000 | 0.001 0.001
Observations | 387 482 362 493 482 362

Robustness check various significance of determinants. Among all factors,

ownership concentration is the most robust one as its
negative coefficient is significant in the majority of the
estimated regressions.

In this study four different measures of bank perfor-
mance were used to test whether the obtained results are
robust. Total shareholder return has similar determinants
to the ones of Tobin’s Q, except for the board size and Policy implicati
independence. oficy implications
The obtained results may serve as an empirical confirma-
tion or conversely a contradiction to the existing corpo-
rate governance recommendations. We document the
empirical evidence for a negative association of the board
independence with strategic performance, but it has a sig-
nificant positive effect on book measures of performance.
Therefore, it seems that in a short-term perspective inde-
pendent directors are beneficial for bank performance.
They support decisions that lead to better returns, but
they might lack an understanding of a bank’s strategy and
other specifics, which leads to a worse long-term perfor-
mance. Corporate governance codes in some countries
advise companies to have at least 25 or 33% of outsiders
in the board, while the most advance stock exchanges
require the share of independent directors to be higher
than 50%. We suggest that these requirements should not

We documented a negative impact of independent direc-
tors on strategic performance, while observed a sustaina-
ble positive relationship between book measures of perfor-
mance and independent directors. Therefore, independent
directors may have a short-term positive impact on bank
performance, while being negatively associated with a
long-term one. The effect of board size is insignificant for
the majority of models with other performance measures.

Ownership concentration has a significant negative impact
over all measures of performance, however, state owner-
ship is not important for book measures. The crisis effect
is also significant for total shareholder return, but it is
insignificant for the book measures of performance. This
may be explained by the fact that book values reflected the
results of the financial crisis for several subsequent years.

The book values based performance has one more sig- go to the extremes and that fully independent boards may
nificant determinant that market measures do not have: suffer from an incomplete information about the compa-
diversification of income. The effect of diversification ny. Therefore, introducing the minimal requirements for
is positive and sustainable for different subsamples as the share of inside directors may be reasonable as it will
non-interest sources of income improve bank returns. ensure the board’s better access to the information about

Therefore, different measures of performance tend to have ~ the bank.
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Following the similar argumentation, we believe that the
corporate governance codes should contain practical re-
strictions for the number of the board members. There is
a widely spread opinion that the appointment of addition-
al directors to the board may harm its efficiency and lead
to a worse performance due to coordination problems and
our results support this view.

The observed effects of ownership structure raise a ques-
tion: should more dispersed ownership structure and a
stronger state involvement be encouraged or even regulat-
ed? The regulation of ownership concentration might be
executed similar to the antimonopoly regulation. However,
it is a rather challenging task to establish a limit for share-
holdings. If an allowed maximum share for one sharehold-
er is higher than a naturally formed level of shareholdings
for the firm, it will not increase the efficiency of banking
governance. However if the limit is too strict, the own-
ership structure may become too disperse and the bank’s
shareholders will comprise a large group of people not
sufficiently involved in the bank’s equity to monitor its
performance well. In this case the proper functioning of
the board of directors becomes crucial. Nevertheless, to
start developing such recommendations and regulation a
solid base of empirical evidence should be built.

Conclusion

The financial crisis of 2008 demonstrated the fragility

of the banking sector and the great exposure the glob-

al economic system has to it. Since then the corporate
governance mechanisms of banks has been analyzed more
precisely as possible factors influencing bank performance
in good times, as well as in bad times. The paper examines
this relationship using the example of the European bank-
ing sector and the sample of 150 commercial banks from
27 countries over the period from 2004 to 2011.

We observe that, on average, higher ownership concen-
tration is associated with worse bank performance in
Europe, while state ownership has a positive effect on the
market-based performance indicators. The relationship
between board size and European bank performance is
either negative or insignificant, which partially supports
the widespread opinion that smaller boards are more
effective. The percentage of independent directors in
boards is negatively correlated with bank performance,
but it demonstrates a sustainable positive relationship
with the book returns. This raises a question regarding the
difference between an independent director’s effect in the
short-term and long-term perspectives.

We also find significant differences between bank perfor-
mance models for the developed and emerging markets,
meaning that corporate governance plays a more impor-
tant role in the emerging economies. Therefore investors
interested in the emerging markets should devote more
efforts to studying the bank’s corporate governance system
before investing in it. Based on the obtained evidence,
banks with private majority shareholders may not show
the best results, while state shareholding might provide
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some protection and support. As for the board of direc-
tors, emerging markets investors should not overestimate
the importance of its size and should focus more on the
negative signals of the board’s extensive independence.

Examining the financial crisis of 2008 provides us with the
evidence of the significant changes in bank performance
drivers after the crisis. The obtained picture implies that
investors should be careful while investing in banks with
highly independent boards as they do not appear to be
beneficial in the critical times. After the crisis the positive
effect of the state shareholdings as well as the negative
effect of concentrated ownership become stronger, which
should also be considered by investors.

In general our findings suggest that corporate governance
recommendations should address the question of a neces-
sary minimum share of directors with inside knowledge in
the board in order to pursue a better bank performance.
Boards dominated by independent members may suffer
from incomplete information and understanding of a
company’s business model resulting in harmed efficien-
cy. The same may hold true for excessively large boards,
therefore we believe that the corporate governance codes
should contain at least a discussion about the advantages
and disadvantages of larger boards. The obtained results
suggest that there are some important differences in how
corporate governance relates to bank performance in dif-
ferent countries and during different stages of the econom-
ic cycle. Therefore, when corporate governance systems
are being established on a country- and a company-level a
comprehensive approach should be used and a probability
of a financial crisis should be taken into account.

This paper is aimed to be in for top managers, share-
holders and board members of banks, as the findings can
provide them with recommendations on what corporate
governance is beneficial for bank performance. This study
may also be useful for regulators as the empirical evidence
for the future regulatory corporate governance initiatives.
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Abstract

This article presents the results of a study of insider trading prior to the significant corporate events of the Russian public
companies in 2005-2015. The study is based on an analysis of cumulative abnormal returns (ACAR) and abnormal
trading volumes (AAV) during the period prior to the announcement of such events as announcements of M&aAs, SPOs,
special dividend payments and delistigs of the stocks.

The research detected the insider trading symptoms prior to the announcements of M&As, special dividend payments
and delistigs of the stocks. We have found the positive ACAR and AAV prior to the announcement of the events. The
numbers grew as long as the day of event came closer and reached its peak in a day before the announcement. The symp-
toms of a large insider trading prior to the announcement of SPOs were not detected.

The predominant share of increase in CAR before the event was observed in case if M&A (82%). Its values in case of del-

isting of the stocks and special dividends announcements were close to the average levels (65 and 63% correspondingly).

In case of secondary public offerings 45% of CAR was observed before the event. In the US stock market 1/3 of growth in
CAR corresponds to the period prior the announcement of the event.

The comparison of insider trading scales in Russia and US showed the 2 times excess of insider trading scale in the
Russia stock market. Furthermore, the tightening of legislation did not lead to the desired result: the insider trading scale
decreased slightly.

Keywords: insider trading, cumulative abnormal return, secondary public offerings,
Mergers & Acquisitions, special dividends, delisting

JEL: G10, G14, G19

43 BbicLuas LUKONa SKOHOMUKMN


mailto:petrovv41091@gmail.com

Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Ne4 | Tom 10

[ImarHocTupoBaHue MHCANgEPCKON
TOPrOBIN HAa POCCUIICKOM
(boHT0BOM pbIHKE Mepel BaKHbIMU
KOPIMOPATUBHBIMU COOBITIAMI

Ilerpos Bramucinas Bnagumuposuy,

aCIMpaHT, AemapTaMeHT pUHAHCOB, SKOHOMMYecKuit pakynprer HY BIID:
119049, Mocksa, yi. [llabonoska, a. 26, Kop1r. 4

E-mail: petrovv41091@gmail.com

AHHOTaIMA

B cTarbe npefcTaBIeHbl pe3ynbTaThl MCCIENOBAHNA NHCAIEPCKOM TOPTOB/IN B IIEPUO/IbL, IIPEUIECTBYIOI/E Ba>KHBIM
KOPIIOPATVUBHBIM COOBITHSIM Ha POCCUIICKOM (OHA0BOM pbiHKe B 2005-2015 rr. VccmenoBanne 6asupyeTcs Ha aHA/IM3e
HAKOIUIEHHOIT 136brT04HOI ffoxopHOCT (ACAR) 1t n36p1TOuHOr0 06'beMa TOProB (AAV) BOKpPYr HOBOCTHOTO COOBITII.
B pamkax mccmenoBaHms 6bUTH TPOAHANMN3NPOBAHBI BBIOOPKM 00'bsiBIeHMit 0 crenkax M&A, SPO, Bblmate crer-
Q/IbHBIX IUBUIEHOB Y IEIMCTUHTE aKI[MII Ha IIpeMeT Ha/IM4Ms IPU3HAKOB MHCAIEePCKOM TOPTOB/IN BOKPYT JJaThl
AHOHCMPOBAHUS COOBITHS.

Beio ycTaHOBIEHO HaMM4Me IPU3HAKOB MHCAIePCKOI TOPTOB/IN IIepef aHOHCUpOBaHyeM centok M&A, 06 bsiBieHuit
0 BbIIIATe CIIEIVAIbHbIX JVBUIEHIOB 1 O Ie/IMCTUHTE aKLmii. TaK, 3a HECKOIBKO JHEN N0 COOBITUA HaOMI0gaNINCh 110-
JIOXKUTeNbHbIE (OTpULATE/NbHbIE B ClIy4Yae 00bsBIeHuIt 0 genmctunre akumii) suadenust ACAR u AAV, kotopbie pocin
0 Mepe NPUOIVKEHNs SHsI aHOHCUPOBAHNUSA COOBITIS 1 JOCTUTA/IA CBOETO MaKCUMYyMa 32 JieHb 10 coObiTus. [IpusHa-
KOB MacIITabHOI MHCAIEPCKOIl TOProB/IN [Py OOBSIBIEHNAX O JOIOTHUTEIBHOM Pa3MelleHIN aKIuil 0OHAPYXKEHO He
6b1710.

[Tpu sTom Haubonbas gond pocta CAR, peannsoBaHHas KO JHA HACTYIUICHUA COOBITIA, HAOMIOAMIAch IIPU CHleKaxX
M&A (82%), 3HaUeHMe JAHHOTO TTOKa3aTeslst P JeMMCTIHTe aKIIWiT ¥ BbIIJIaTe ClIelaaIbHbIX ANBUIEH/IOB ONMIM3KHU K
CpelHeMy 110 Bcell BBIOOpKe (65 1 63% COOTBETCTBEHHO), IIPY LOIIOTHUTE/IbHBIX Pa3MellleHNAX aKIMil Ha IePUOL 1O
IHS aHOHCUPOBaHMA COOBITYIA IPUXOAMIOCH B cpefHeM 45% pocta CAR. B cBOI0 04epenpb Ha aMepUKaHCKOM GOHJI0-
BOM pBIHKe Ha IIepyof; K0 00bsAB/IeHN A (IOABIEHNA CIyX0B) O CHe/IKe IPUXOAUTCA IUIIb TpeTh pocta CAR.

Takum 06pa3oM, CpaBHeHIe MacIITaboB MHCAlePCKOIl Toprosiu Ha ponmosom peiake Poccun u CIITA mokasano
IIpeBbILIeHNE MACIITA00B MHCATIIEPCKOI TOPTOB/IM HA POCCUIICKOM (POHOBOM PBIHKE B ABa pasa. Kpome toro, 65110
BBISIB/IEHO, YTO Y)KeCTOUeHIe 3aKOHOAaTenbcTBa Poccuiickoit Oegepannn B cepe IpOTUBOAEIICTBIS MHCAIEPCKOI
toprose B 2010-2013 rT. He aJI0 )KeTAEMOT0 Pe3y/IbTaTa, ! MACIITAOBI MHCAIIEPCKOIl TOPrOBIN Ha POCCUITCKOM (pOH-
AOBOM PbIHKE CHU3VIVICHh HE3HAYNITEIPHO.

KnroueBbie cmoBa: I/IHCaI?I]IepCKaH TOPTOBJIA, COBOKYIIHAA U36BITOYHAS AOXOOHOCTD, BTOPUYHbBIE pa3MEIIEHNA aK].[]/Iﬁ,
CIINAHNA U IIOT/IOIIEHN A, CIICIMAa/IbHbIE NTVUBUOCHIDI, NE/IMCTUHI.
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Beenenue

AHanu3 u36BITOYHON TOXOTHOCTH aKIVIT POCCHUITCKIX
IyOIMIHBIX KOMIIAHWIT 47151 [UATHOCTUPOBAHNS MH-
caliiepCKOI TOPTOBJIN AB/ISAETCSI CPABHUTEIbBHO HOBBIM
HaIlpaBsjIeHIeM MCCIeOBaHMIl I/ POCCUIICKOrO (OH-
TOBOTO PBIHKA, HECMOTPA Ha TO YTO TeMa MHCalIepCKO
TOPrOB/IM Ha (pUHAHCOBBIX PBIHKAX BbI3BIBAET OOJIBIIION
MHTepeC Cpey 3apYOeIKHBIX yIeHbIX-(PUHAHCUCTOB.

BrlaBnEeHME clyyaeB MHCAIEPCKOI TOPIOB/IM Ha POCCHUIA-
ckoM GOH/IOBOM PBIHKE IIPENCTABIISIET OCOOBIIT MHTEPEC.

Bo-nepBbIx, B Poccun, B oTnmune oT pa3BUTBIX CTPaH, I7je
3a MHCAJIEPCKYI0 TOPTOBIIIO IPEAYCMOTPEHBI OOIbIIINIE
mrpadsl U IMiIeHre CBOOOIBI U ITie BO30YKHaeTCs
00/IbIII0€ KOMNYECTBO YTOMTOBHBIX €T IT0 OOBVHEHUIO B
uHcartise, B Poccuiickoit efepaninm 10 mocaesHero Bpe-
MEHI 32 MHCAIJIePCKYI0 TOPTOBIIIO OBUIO IPENYCMOTPEHO
JINIIDb AIMUHUCTPATUBHOE HaKa3aHMe, 1a ¥ OHO MpuU-
MEHANOCh KpaiiHe pefKo. B pe3ynbTare, Kak OTMeYaloT
YYacTHMKI PbIHKA, MHCaliepcKas TOProB/sd Ha HallleM
PBIHKe OblIa IMPOKO PaCIpOCTpaHeHa.

Bo-Bropeix, B utone 2010 . Bctynun B cuny Pefepanb-
HbIJ1 3aKoH 0T 27.07.2010 1. Ne 224-®3 «O npoTtuBopeit-
CTBUU HEITPaBOMEPHOMY MCIIONIb30BAaHUIO MHCAlifiep-
CKOIt MH(OpMaLMy ¥ MAHUITY/IMPOBAHNUIO PIHKOM U O
BHECEHI! U3MEHEHUII B OT/ie/IbHbIe 3aKOHOJaTe/IbHble
akTbl Poccuiickornt @epepannm». B cBA3M ¢ 9TUM ABJIA-
€TCsA aKTYa/IbHbIM KaK BbIABIIEHME CTTy4aeB, B KOTOPBIX
MO>XXHO IIO[J03p€eBaTh Ha/lmn4le MHCAepCKOl TOPTOBIIN,
TaK U M3MEeHEeHNe ee MaCIITab0B B CBA3M C YXKECTOUCHUEM
3aKOHOJ]ATe/IbCTBA. TaKKe MPeJICTaB/IACTCS MHTEPECHBIM
CpaBHeHMe MacITaboB MHCAIEPCKOI TOPTOB/IN Ha POC-
CMIICKOM (POH[IOBOM pBIHKE C PasBUTBIMY CTPaHAMIL

B paMKax JaHHOTO MCCIENOBaHUA IMATHOCTUPYETCA
HajIm4yie MHCAepCKOIl TOPTOB/IN B IIEPUOADL, IIpefilIe-
CTBYIOLIVE TAKJMM BaXKHBIM KOPIIOPATYBHBIM COOBITIAM,
Kak cenky M&A, [ononHuTenbHble pa3sMelle s aKInii
(secondary public offering, SPO), BbIIIaThI CIeIVaTbHBIX
IUBUIEHMIOB U OenucTUHT akumit B 2005-2015 rr.

Be160p maHHBIX TUIIOB COOBITIIT 0OYCTIOBIIEH CIIERYIO-
muM. B 6obiinHCTBE 3apyOe)KHBIX aKaZeMIIeCKIX
VICCTIEOBAHMI JUATHOCTUPYETCA HaTNYMe MHCANepCKO
TOPTOB/IN B NIEPHOJ, IPEAIIECTBYIOMINIT TAKUM BaXXHBIM
KOPIIOPATMBHBIM COOBITHAM, KakK cenku M&A, BoIiata
CrienanbHbIX UBU/IEHIOB 1 JOMIOMTHUTEIbHbIE Pa3Mellle-
Hus akumii [Keown, Pinkerton, 1981; Jarrell, Pinkerton,
1989; John, Lang, 1991; Karpoft et al., 1991; Eyssell,
Reburn, 1993; Radd, Wu, 1995; Johnson et al., 1996;
Meulbroek, Hart, 1997; Gombola et al., 1999; Jabbour,
Jalilvand, Switzer,2000; Kahle, 2000; Agarwal, Singh,
2006; Ching et al., 2006; Clements, Singh, 2011; Cheng et
al,, 2011].

B pamKax HacTOAIEro MCCaef0BaHMsA, IIOMMMO Iepe-
YMCTIEHHBIX BBIIIE TUIIOB COOBITHIT, IPOBOAUTCS aHAIN3
MHCATIePCKOIl TOPTOBMINU TIPU OOBABIEHNSIX O eNN-
crunre akumit. OObsABIEHNU O AeMUCTUHTE aKIUiT ObUIN
BBIOpAHBI B KaueCTBE COOBITIA /IS aHA/IN3A B CUITY TOTO,
YTO Ha POCCUIICKOM (POHOBOM PBIHKE Ma)KOPUTapHbIE
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aKIMOHEPBI IPY AeIMCTUHTE AKIMIT KOMIIAHUM He BCErfa
BBICTaB/LIIOT MUHOPUTAPHBIM aKI[IOHepaM odepTy nmubo
BBICTAB/ISIIOT €€ IO IieHe 3HAYNTE/IbHO HIDKE PBIHOYHOI
[O6yxoBa, 2012; Bycbko, 2012; Penopos, 2012]. Boree
TOrO, B MccmenoBannu [Lamba, Khan, 1999] aBropamu
ObUIM 0OHAPYIKEHBI IIPU3HAKI MHCATIAEPCKOI TOPTOBIN
nepep 00bsIBIIEHNEM O J€MUCTIHTE aKIWiT HA aMEePUKaH-
CKOM (OH/IOBOM pBIHKE.

Pe3ynbTarbl IMNMPUUECKUX
uccneaoBaHuii UHCaANAGPCKOU

TOProBan

Pesynbratbl nccnepgoBaHui
AeKnapupyemon nHcangepcKkom TOprosnum

B psifie paboT, nccmenyommx NHCAlIePCKY0 TOPTOBIIIO,
IpUMeHAETCS aHa/IN3 JIeK/IapypyeMoii (T.e. 1eraabHoIl)
MHCATIePCKOIT TOPTOBIIN IS Ljefielt BBIABIEHNS U30bI-
TouHOM goxongHocTu (abnormal return, AR). Bonbimnn-
CTBO aBTOPOB [Ie/IAI0T BBIBOJ, O BO3MOXXHOCTI TTOTyIeHMs
M36bITOYHOI JOXOFHOCTY MHCAlilepaMit Ha PhIHKaX Kak
PasBUTHIX, TaK U pasBuBatoliuxcs cTpaH [Jaffe, 1974b;
Finnerty, 1976; Seyhun, 1986; Rozeff, Zaman, 1988;
Bhattacharya, Dauk, 2002; King, Roell, 1988; Pope et al.,
1990; Fidrmuc et al., 2006; Del Brio et al., 2002; Cheuk et
al., 2006; Wisniewski, Bohl, 2005; Gurgul, Majdosz, 2007;
Betzer, Theissen, 2009; Dergyse, Jong, Lefebre, 2009].

MHorue aBTOpbI 00HAPYXKWUIN, YTO IPUOBIIbHAS HHCATL-
JiepcKasi TOPrOBJLS MMeeT MeCTO B OCHOBHOM B CIy4ae He-
6onmpux Kommanuit [Seyhun, 1986; Rozeft, Zaman, 1988;
Wong, Chung, Wu, 2000;Lakonishok, Lee, 2001; Etebari et
al., 2004; Zingg et al., 2007; Clements, Singh, 2011].

Pesynbratbl nccnepgoBaHui
HeZeKnapupyemomn nHcangepckonm
TOprosnm

Eute oamH crioco6 nsydeHns NHCaAepCKoil TOProBn

- aHa/M3 MHPOPMALIL O TOKA3AHHBIX WY IIPefIosIarae-
MBIX C/Ty4asIX MHCAIEePCKOI TOProBin. Tak, pe3ynbrarel
MCCIeOBAHNA CIy4daeB MHcaliepckoit Toprosnu B CIIA,
nokazauubix SEC B nepnop 1980—1989 rr., cBUeTens-
CTBYIOT O HA/INYMM KYMY/ISITYBHOI M30BITOYHOI TOXO/-
Hoctu (CAR - cumulative abnormal return) B pasmepe
6,85% [Meulbroek, 1992]. B nepuos Topros nHcaiifepos
HAKOIUIEHHas N30bITOYHAsI JOXOLHOCTD 3a TIePHOT, IPel-
IIECTBYIOIINIT KOPHOPATUBHOMY COOBITIIO, COCTABMIA
40-50% OT KyMY/IATUBHOI M30BITOYHON JOXOTHOCTH

B JIeHb ImyOnuKanuy HoBocT. O6beMbI TOPTOB TAKXKE
IPeBbIIIA/IN OXKIIAeMblil yPOBEHb B THU TOPTOBJIN MH-
califiepoB.

Takoxe CylIecTByeT IMPOKUIT ITACT PaboT, aHATU3NU-
PYIOILINX ITpeIonaraeMoe Hamune MHCaaepcKoit
TOPTOB/INU B IIEPUOJ O ATl aHOHCUPOBAHMSI BaXKHBIX
KopropaTuBHbIX co6bITHiI [John, Lang, 1991; Cheng et
al,, 2011; Karpoft, Lee, 1991; Hauser et al., 2003; Eyssell,
Reburn, 1993; Gombola et al., 1999; Kahle, 2000; Johnson
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et al,, 1996; Clarke , Dunbar, Kahle, 2009; Keown,
Pinkerton, 1981; Jarrell, Pinkerton, 1989; Radd, Wu,

1995; Meulbroek, Hart, 1997; Jabbour, Jalilvand, Switzer,
2000; Agarwal, Singh, 2006; Ching et al., 2006; Clements,
Singh, 2011]. B gaHHBIX CTaThsIX aBTOPBI OOHAPY>KMBAIOT
HOJIOKUTE/IbHYIO U30bITOUHYIO TOXOLHOCTh HAKAHY-

He BOXHBIX KOPIIOPATMBHBIX cOObITHMIL. Tax, B pabote
[Keown, Pinkerton, 1981] aBTops! poaHanu3upoBamm
cnenky M&A Ha aMepuKaHCKOM pbIHKe B 1975-1978 IT. 1
OGHAPY>KIIH TOJIOKUTENbHYI0 HAKOIIEHHYIO M30BITOY-
HYIO IOXOJHOCTb HaYMHasA C 25-T0 JHA 10 AHOHCUPOBa-
Hus cenku. Ko qH10 00bsiB/IeHNs O ClieNKe JOXOIHOCTD
nocturana 13%, B IeHb aHOHCUPOBAaHMA — 25%, T.€. OKOJIO
nonoByHBI CAR npuxoammtoch Ha eprof 0 aHOHCUPO-
BaHUs. O6bEMBI TOPrOB Hepes OOBSBIEHIEM O CHIETKE
taxoke pocn. Kinementc n Cunrx [Clements, Singh, 2011]
IIPOBENN CpaBHEHVIE AaMEPUKAHCKOTO (DOHIOBOTO PHIHKA
TPUALATIIETHEN HAaBHOCTHU C COBPEMEHHDIM, ITie Pery-
JMPOBaHMe YKeCTOUNI0Ch B Hadaste 2000-x rogos. OHM
OGHAPY>KIIHU CHIDKEHVE MacIITaboB MIPU3HAKOB MHCAIl-
IEPCKOI TOProB/N Hepes 00bsABNeHNEM O cenkax M&A
B 2001-2006 rT.: CpeAHsist HAKOIJIEHHAsI M30BITOYHAS
TOXOMHOCTD 32 IeHb 10 AHOHCHMPOBaHMA cocTaBmiIa 6,8%,
a B IeHb aHOHCKpoBaHuA — 19,9%, T.e. Ha mepuop 10
AQHOHCUPOBAHMSA CENIKM IPUXOANIOCh TPeTh IPUPOCTa
CAR. ABTOpHI [€/Tat0T BBIBOJ, O TOM, UTO 60JTee KeCTKoe
3aKOHOJATe/IbCTBO IIPUBOAUT K YMEHBIIEHIIO MacIITab0B
HeJleK/IapUpyeMON MHCaIepCKOI TOPTOBIN.

PesynbraTtbl uccnegoBaHum
HeAeKNnapupyemon nHcanpgepcKkon
TOoproBan Ha pOHAOBOM PbIHKe
Poccninckon Oepepauun

B nocenHee Bpems 6bIIO IIPOBEEHO HECKOIBKO MCCTIe-
TOBaHIII MHCAN/IEPCKOJ TOPTOB/IM Ha POCCUIICKOM PhIHKE
axumit. Yupkosa u AraMaH B cBoeli pabore [UnpkoBa, Ara-
MH, 2015] IpUXORAT K BLIBOAY O HA/IUYVM MHCAEPCKOI
TOPTOBJIY Ha POCCUIICKOM (POH/IOBOM PBIHKE B IIEPUOT, 10
00bsiBrIeHNs 0 cienkax M&A B 2006-2013 rr. (cpemumit
CAR - 15%). ABTOpBI OOHAPY>KWJIN, YTO HA IEPUOT, 1O
00'bsAB/IeHNA (MIOABNIEHNA CIIYX0B) O CAE/IKE IIPUXOUTCA
nse Tpetn pocta CAR, Torga xak 8 CIIIA - nmumb TpeTs.

B pab6ore [Unpkosa, [Terpos, 2015a] aBTopsI, aHAIIN-
3MPY# MHCAMEPCKYI0 TOPIOBIIIO B IIEPHOJ, KOPIIOpa-
TUBHOro KoH(pmkra aknyonepos OAO «BpimmenKom»

B 2005-2013 rT., 06HApY>KNIN Ha/II4yie MacIITabHO
MHCAJIEPCKOJ TOPTOB/IN B TIEPUO, IIPEJIIECTBYOIUI
Iy O/IMHBIM 3asIB/ICHVISIM, CIe/TAHHBIM IPeICTaBUTE/ISIMU
«Anbda-Ipynm», 1 He 0OHAPYKVIV UHCATIEPCKOIL TOP-
TOB/IM B IIEPHOJ SO MYO/IMIHBIX 3asIB/ICHNUI, CAE/TAHHbIX
npezcraButensimu Telenor. Takske aBTOPbI AMATHOCTUPO-
BaJIM KPYIIHYIO [10 MacIITabaM VHCAMIEPCKYI0 TOPTOBIIIO
B IIEPUOJ, O BbIHECEHMA CYlIe6HbIX peLIeHnIT pOCCUIICKU-
MU CyJaMu, IIPY 9TOM B IIePUOJ, IO BbIHECEHNUA CyIeOHBIX
peleHnii CyflaMy MHOCTPAHHBIX FOPMCANKLINI HaIINA
MHCaIifIepCKOIl TOprosiu o6HapysxeHo He 6b110. Kpome
TOTO, aBTOPBI IIPUIIIN K BBIBOAY O CYIIeCTBOBAaHUM Mac-
MITAOHOI MHCAIIEPCKOI TOPTOB/IN B TIEPHO], TIPeJIIe-
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CTBYIOLWIT Ty6/IMKaLNy HOBOCTEI O TOCYAAPCTBEHHOM
BMeEIIATeIbCTBE B XOJ AKLIMOHEPHOI'O KOH(MINKTA.

B pa6ore [Unpxosa, [leTpos, 2015a] aBTOpSI nccrenoBa-
IV MHCAIfIepPCKYI0 TOPTOB/IIO B II€PUOJIbI, TPEIIEeCTBYIO-
I[ue CIy4asM af[MUHICTPATUBHOTO JAaB/IeHNs Ha O13Hec
B 2000-2014 rr., Ha BbIOOpPKe 13 71 HOBOCTH. ABTOPBI
AMArHOCTUPOBA/IN HaIM41ie MacIITaOHOI MHCAIepCKOI
TOPTOB/IM Iepeft a[MIHICTPATUBHBIM JaBJIEHUEM CO
CTOPOHBDI IIpeiCTaBUTENEN CUIOBBIX CTPYKTYP, IIPU 3TOM
MHCAIJepPCKOJ TOPrOB/IN B IIEPUOJ, Ilepe]] aIMUHICTPa-
TUBHBIM JIaBJIEHNEM CO CTOPOHBI ITpefiCTaBUTENel 3aKO0-
HOJaTe/IbHOI 1 MCIIOJTHUTENBHO BIaCT! OOHAPY>KEHO He
6b110. Peakuys ppiHKa Ha 00bsIB/IEHNS OblIa 3HAYNTEND-
HOJ B 000MX CTydasix.

B pa6ore [Silva, Volkova, 2014] aBTOpbI IpUMeHNUIN
MHAVKATOP MHPOPMUPOBaHHOI TOprosau (volume
synchronized probability of informed trading, VPIN) nns
aHa/mu3a o6'beMa CfIeNoK, COBEpPIIEHHbBIX NMHPOPMIPOBaH-
HBIMI TpelilepaMu Ha pOCCUIICKOM (DOH/IOBOM PBIHKE,
Hepeq IpyUBefieHIeM POCCUIICKIX BOVICK B 60€BYIO ro-
TOBHOCTD 3 Mapra 2014 1., mocie kotoporo nHpekc PTC
ynan Ha 14%, a magenue nugexca MMBD cocraBumo 11%,
4TO ABJIAETCSA CaMbIM OOJIBIINM ITafIeHNeM MHIeKca 3a
HOCTIeIHNE AT JIeT. ABTOPBI OOHAPY)KMIIH, UTO pesKoe
yBenM4eHne MHPOPMIPOBAHHOI TOPTOBIIY 32 HECKOIb-
KO JiHei1 o 06Baja Hab/MIoaIoCh B aKLUAX, CTOMMOCTD
KOTOPBIX Hanbosee CUIbHO yIaaa 3 MapTa. ABTOPBI
IPOCTIEAVI/IV CXOXKYIO TeH/IeHIIVIO Y MHOTUX OTZIe/IbHBIX
aKIMIl U3 MHJEKCA: MHAMKATOP NH(POPMMUPOBAHHO
TOPTOB/IY TOXKE JOCTUTAT MAKCYMYyMa Iepef NajieHu-

eM akimit. Taxoke aBTOpaMu CTaTby OBIIO IIPOBENEHO
cpaBHeHNe NH(POPMMUPOBAHHOI TOPTOBIM AKIVIAMU U
JIeTIO3UTAPHBIMY PACIINCKAMY POCCUIICKMX KOMIIAHMUIA.
OHy npuinn K BIBOAY, 4T0 nokasarenb VPIN nenosn-
TapHbIX PACIICOK JOCTUTAJI CBOETO MaKCMMYyMa IO3Ke
o cpaBHeHuio ¢ VPIN akiuii, meXxalux B UX OCHOBe,
4TO MOXKET FOBOPUTD O KOHILIEHTpaluu NHGOPMUPOBaH-
HOI1 TOPTOB/IM B TOPTaX POCCUIICKMX LIEHHBIX OyMar.

%%

Takum 06pa3oM, GOIBIIMHCTBO aBTOPOB, MCCIEAYIOINX
IeKTapMpPyeMyI0 MHCANEPCKYIO TOPIOBIIIO, IIPUXOMAT

K BBIBOJLY, YTO MHCalJiepbl MOTYT IO/Ty4YaTh ITOJIOXKM-
TeJIbHYIO 30BITOYHYIO JOXOAHOCTD KaK Ha Pa3BUTHIX,
TaK I Ha pasBUBAIOILMXCA pbIHKaX. PaAn nccnegosareneit
00HAPY)XMBAIOT OTPHULIATETLHYIO B3aUMOCBSI3b MEXIY
TOXOHOCTBIO MHCANIEPCKOI TOPTOBJIU 1 PasMePOM
KoMITaHuy. HeMHorouncneHHble MccefoBaHNs TOKa3aH-
HBIX C/Ty4YaeB MHCAJIEPCKON TOPTOB/IM TaKXKe IIOKa3a/n
HajM4me 136bITOYHON JOXOFHOCTY ¥ MHCalepoB. Vix
aBTOPbI MIOJCYMUTANMN, YTO IpUMepHO nonosrHa CAR
OblTa peam3oBaHa 4o THs 00bsBIeHNs o caenke. [Ipak-
TUYIECKHU BCe UCCIIeioBaTeNN 0OHAPY>KIIN MHCAlep-
CKYIO TOPTOBJIIO Ilepefi 0ObsiBIeHeM O chenKkax M&A. Bo
MHOTUX paboTax 6bpUIa 0OHapy>KeHa B3auMOCBSI3b MEXIY
MaciTabaMy MHCagePCKOil TOPTOBIU U KECTKOCTDIO
3aKOHOJIATENbCTBA B chepe MPOTUBOREICTBIS NHCAep-
CKOJ1 TOPrOBJIE.
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Mertogonorus aMmnupu4ecKoro
aHanun3a

B HacTros1eM MCCIeNoBaHNM IS JUATHOCTYPOBAHMIS
MHCAJIEPCKOM TOPTOB/IV IPYMEHANCD IBa METOA —
Mmerop aHanusa cobsrTus (event study method) u mertop
u36pITouHOrO 06Bema (abnormal volume method).
MerTop aHanM3a COObITHS ABAAETCI OHUM U3 Hanbosee
pacIpocTpaHeHHbIX METOJJOB aHamM3a GUHAHCOBBIX
TaHHBIX. [JaHHBIN HOXOf ncnonb3yeTcsa Kommccnerii mo
nenHbIM 6ymaram CIIA (SEC) mpu BbIAB/IEHUY CTy4aeB
uHcargepckoit Toprosiu [Minenna, 2003].

Lis pacyeta n36BITOYHON JOXOFHOCTH ObITa BEIOpaHa
porHouHas mogens (market model), koTopas ncxogut 13
IIPEIIIOJIOKEHN O COXPAaHEHUM IVHEHO 3aBUCUMOCTY
MEXJY JOXOFHOCTBIO PBIHKA I JOXOZHOCTBIO paccMa-
TpMBaeMOIi [jeHHOI Oymary B okHe HabrofeHus (event
window):

R,=a+B.R, )

rme Rm[ — PbIHOYHASA JIOXOHOCTD B Tiepuoie £; 3, usme-
psieT YyBCTBUTEILHOCTD OXOTHOCTY aKIIMII K CpefiHelt
PBIHOYHOI IOXOIHOCTH [l COOBITHS i3 d; U3MepseT
IZOXOJHOCTD, He OOBSACHEHHYIO PBIHKOM.

[Tocrne poBeneHUsT KOPPEMALMOHHBIX TECTOB B Kaye-
CTBe PbIHOYHBIX OeHumMapkoB (market benchmark) 6pi1m
TIPUHSTHL:

«  JloxogHocTh MHAEKCAa MMBD — s akimit komiia-
HIT, MMEIOIMX TUCTUHT Ha MOCKOBCKOII OupiKe
(mu60 MMBB u PTC).

o JloxomHocTb nHAexca S&P 500 - mma axiuit poc-
CHIICKMX KOMITAHWIT ¥ T7I00a/IbHBIX JeTI03UTaPHBIX
pacmcok (ADR) poccmitckux KOMITaHUI, IMEIOIIMX
muctuHr Ha NYSE.

o Jloxomnoctb nagexca FTSE 100 — myisa akumit poc-
CUIICKMX KOMITAaHWIT 1 eTI03UTapHBIX paciucok (DR)
pOCCUitcKuX KOMITaHMIf, MUMeIOLVX TUCTUHT Ha LSE.

»  JHoxopHocTb nupexca DAX - nna DR poccutickux
KOMIaHNUIL, MMeromyx mucTuHr Ha OpankdypTcKoi
¢dbonpmoBOII OupKe.

Jaroit coObITHA cuMTaNach IaTa ero MepBOro MyOIMIHO-
rO aHOHCMPOBAHNUA. B cTydae cIenok CMsAHUA 1 TOIIO-
IIEHVS YYUTBIBAINCh TAK)KE CITYXM O CHIETIKE.

OKHO co6bITHsI BKTI0Yas1o 30 IHEV aHOHCUPOBAHUS CO-
OprTIst B cmyvae cenok M&A u 10 mHeit 10 aHOHCHPOBa-
HIS COOBITHS — BO BCEX OCTA/IbHBIX. DTO CBSA3AHO C TEM,
YTO BCE MpOUMe COOBITISL, 38 ICK/TIOYEHNEM aHOHCUPO-
BAHUA CIE/IOK CIMAHUSA U IIOIIOLEHM, ABIAIOTCA 60jee
C/1abBIM CUTHAJIOM JJIs1 phIHKa. VI crieoBaTenibHO, st
TOTO YTOOBI YIOBUTH UX 9((HeKT, HeOOXOAMO UCIOIB30-
BaHUe 60/ee KOPOTKOTO OKHa. [Ipy MCIOTb30BAHUY PhI-
HOYHOJ MOJie/u Iepuoy olieHnBanus (estimation period)
NnpuHUMAaICA paBHbIM 100 TOProBbIM IHAM [JO OKHA
Ha6monenns. KomruecTBo HabOTIOeHMIT PACCINTHIBAIOCH
HyTeM yMHO)KeHI/IH KO/IM4eCTBAa HOBOCTHBIX CO6I)ITI/H‘/JI Ha
KOJIMYeCTBO TOPTOBBIX JIHel B OKHe coObITust (10 mHeil).
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Hamu 6511 MCIIONBb30BaH CIEAYIOMINI aITOPUTM pacdeTa
[OKa3aTe/isi KyMY/LITYBHOI M30BITOYHOI TOXOXHOCTHI
(average cumulative abnormal return, ACAR):

1) pacyeT JOXOFHOCTM LIeHHBIX OYMar II0 KaXKIO0il aHaI-
3MPyeMOiT KOMITAaHWM 38 K&KADIIT IeHb B OKHe COOBITIS:

(S,+D,
it =—_1 > (3)
S
e S, u S, - uena akuyuu B MomenT t u t-1; D, - ymna-

YeHHbIE IUBUIEHIbI B MOMEHT f.

2) pacuer m36bITOYHON goxomHOCTM (abnormal return,
AR) 1eHHBIX 6yMar Mo KaX/ol aHa/IM3MPyeMOil KOMIIa-
HIU 33 K&K/BIIT IEHb B OKHE COOBITIS:

N
AR, =R, - R, 4) )

e R, - MOX0omHOCTD aKiyit KoMmanwu B niepuorie t; R,
- OXKUJaeMas TOXOMHOCTD aKI[Uil KOMIIAHUY B TIEpPUOJIE 1;

3)  pacuer M30BITOIHO

(average

cpenHeit
abnormal

IOXOIHOCTH
return, AAR) neHHBIX OyMmar
B CpefHEM IO BCeil BHIOOpKE KOMIAHMII B OKHe

COOBITHA:
1 N
AAR=—>) AR.,(6
L3 ar (o)

4) pacueT cpefHell COBOKYITHOI M30BITOYHOI JOXOTHOCTH
(average cumulative abnormal return, ACAR) 1jeHHbIX 6y-
Mar B CpeJlHeM IO Bcell BBIOOpKe KOMIIAHWIT B OKHE CO-
OBITHS:

y
ACAR™ =>"AR!
T=x ’ (7)

rzie (x,y) — IPORO/DKUTENBHOCTD OKHA COOBITHSL.

Ha nocnepneM aTare mpoBoAuIach IpoBepKa CTaTUCTH-
YeCKOJl 3Ha4MMOCTH IIOTyYeHHBbIX Pe3yabTaToB IpK IIO-
MOIIM KpUTepus f-CTaTUCTUKINL.

Takxke AMAarHOCTMPOBaHME MHCANAEPCKON TOPTOBAU B
IaHHOI paboTe MPOBOAMIOCH IPU IOMOIIM METOHA W3-
6bITOYHOrO 06 beMa. [IprHINI JTaHHOTO MeTOzA OB B3SIT
u3 pabotst [Keown, Pinkerton, Bolster, 1992] u, ¢ HekoTo-
PbIMU M3MEHEHUSIMM, UCIIO/Ib30BAH B JAHHOM VCCTIef0Ba-
Huu. Panee, B pabote [UmpkoBa, Aramss, 2015] maHHbIT
METOR yXXe ObUT alpoOMpOBaH Ha POCCUIICKUX JAHHBIX,
[I0Ka3aB CTATMCTUYECKU 3HAYMMbIE Pe3y/IbTaThl.

[Tpu BeI6Ope 6a30BOTO THS A1 OTIPeReIeHNs HOPMaIbHO-
ro o6’beMa TOProB Mbl UCXOAVJIN U3 TOTO, YTO B KauecTBe
6eHUMapKa HOPMaIbHOTO YPOBHsI JO/DKEH UCII0/Ib30BaTh-
cs1 00BbeM B IeHb 3a IpefenaMi OKHa COOBITUS M MHTEp-
Basa ycpenHeHus. Takum o6pasom, B KadecTBe 6a30BOro
JIHs1 HaMu ObLT BBIOpaHBI 46-11 IeHb B CIy4dae cienok M&A
" 26-11 IeHb — BO BCEX OCTA/IbHBIX CIIy4YasX.

Bce pacyeTpl CTpOUINCH HAa OCHOBE 3HaueHuil oObeMa
TOpros aKLU/IIu/I AHA/IM3MPYEMBIX KOMITIaHUM 3a BeCh TOp-
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rOBBII eHb. HaMu 6bUI MCIIONb30BaH CIIeNYIOIMIT a/Iro-
pUTM pacyeTa IOKasaTe/lsA KyMYIATMBHON M3OBITOYHOI
moxopgHoCTH (average abnormal volume, AAV):

1) pacyeT CKOb3SAIIEr0 CPEefHEro 3HaUeHMsI 06beMa Top-
TOB AKIMAMM aHAJIUM3MPYEMOJ KOMIAHMM C MHTEpPBaTIOM
ycpenHenus 15 nHei;

2) pacyer IPOLIEHTHOIO U3MeHeHUs. 00beMa TOProB aK-
LVSIMU aHAIM3MPYEMOIT KOMIIAHUM [0 OTHOIIEHUIO K 6a-
30BOMY [IHIO, 0603HAYaeMOr0 KaK M30BITOMHBIN 0OBEM
(abnormal volume — AV):

AV, =V, IV, ~1.®)
e Vt - 00’peM TOProB Ha KOHeI] JIHS; Vb - 06beM TOp-
roB B 0a30BBbIil [IeHb;

3) pacuer cpepHero usbsTOuHOrO ObBeMa (Average
abnormal volume - AVV) 1151 BBI60OpKY COOBITHIL:

1 N
A4V =—=>"4,
N& , 9)
Ha TIoC/IefHEM 9TaIle MPpOBOANTIACh IIPOBEPKAa CTATUCTI-
YeCKOl 3HAaUYMMOCTU TIOTYY€HHBIX PE3Yy/IbTAaTOB IIPU II0-
MOV KpUTEepuUA t-CTaTUCTUKIA.

AHanu3 uncanpepcKoi
TOProBnu B nepuoa,
npeawecTBYOWMNA BaXHbIM
KOPNopaTUBHbIM COObLITUAM

XapakTepucrTika BbiI6opKu

B mccnenoBaHny 1MarHOCTUPYETCsA Ha/lM4YMe NHCA-
IEepPCKOI TOProOB/IN Ha POCCHITCKOM (POH/JOBOM PBIHKE B
HePUOJ, MPELIeCTBYIOLIT BaXXHBIM KOPHOPATUBHBIM
co6prtiaAM B 2005-2015 rr. OCHOBHBIM MCTOYHUKOM
nHQOpMaLNH [0 IleHaM U 06'beMaM TOPTOB aKI{MIi, a TaK-
Ke 3HaYeHMIT MHAIeKCOoB OblTa 6asa faHHbIX Bloomberg
Professional. VIndopmarysi OTHOCUTENIBHO JATHI aHOH-
CMPOBaHMsI KOPIIOPATUBHBIX COOBITHIT ObIa B3sTA

u3 6a3 ganubix Zephyr (Burau van Dijk), Bloomberg
Professional u S&P Capital IQ. ITpu aTom B cydae cfienox
M&A nmaTa aHOHCHMPOBaHMA CBEPAIACH C JAHHBIMU U3
6a3pl jauHbIx Zephir (Bureau van Dijk), a Taxxe u3 Ho-
BOCTHOII JICHTBI CAaliTOB (pMHAHCOBBIX HOBOCTeIT (mergers.
ru, finam.ru, rbe.ru). To OBIIO CHETAHO C L€/IbI0 HUBEN-
POBaHU BIUSHNA CTYXOB O CZle/IKe Ha LieHBI M 00beMbl
TOProB LieHHbIX OyMar. ClucoK HOBOCTE!, KacaIOI[IXCs
00DbsABIEHNIT O AEMMCTUHTE AKIMIT POCCUIICKUMMA TTy-
O/IMYHBIMY KOMITAHUAMM, OBII COCTABIIEH My TeM PYYHOI
BBIOOPKY aBTOPOM CTaTbu. B d1HaIbHYIO BEIGOPKY

HaM1 OBUIV BK/IIOYEHBI CBEPILINBILIIECS KOPIOPATHBHbIE
co6prtus (cenku M&A, [onomHUTeIbHbIE Pa3MeleHIsT
aKIINIL, BBIIUIATHI CIIEI[MA/TbHBIX JUBUICHIOB U AeIMCTUH-
U aKIUIT) IO POCCUICKUM KOMITaHVSIM, aHOHCHPOBaH-
Hble B 2005-2015 rT.
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ITocrte MCKITIOYEHNUS COOBITIIA, IO KOTOPBIM OTCYTCTBO-
BajIa MH(OpMALMs 0 TOprax, a Tak>Xe IepeceKarouXcs
co6bITHit B pMHAIBHYIO BBIOOPKY OBUIO BK/IIOYEHO 60
crenok M&A, 59 [OTIOMHNUTeTbHBIX pa3MeleHNIT aKIINit,
17 BBITIIAT cHelaIbHBIX AUBUEHIOB U 22 IeMMCTUHTA
AKIUI.

®unanbHas BEIOOPKA 1 pacIipefienieHe COObITHI TI0
rofiaM INpeJCTaB/IeHbl B IPUIOKEHUN.

TecTupyembie runoresbl

I1s Leeit AMarHOCTUPOBAHMA NHCAEPCKOI TOPTOBIN
B IIEPUO ITepel BaXKHBIMY KOPIIOPATUBHBIMI COOBITIS-
M1t HaMu ObUIM TPOTECTUPOBAHBIL C/IEYIOL[e TUIIOTEeSBI.

Tunomesa 1. Vncaiidepckas mopeossisi npucymcmeyem 6
nepuoo, npeduiecmeyousuil 00va6/1eHUAM 0 cOenkax MerA.

CoracHo pesy/IbTaTaM MHOTOYHUCIIEHHBIX 3apyOeKHbIX
MCCTIeJOBAHNIT PHIHOYHAS CTOMMOCTD aKI[Mil KOMITa-
HMIL-1]eriell, KaK IPaBUIO, YBEeMMYMBACTCS IPK 00DsIB-
nernu o caenkax M&A [Mandelker, 1974; Agrawal et

al,, 1992; Schwert, 1996; Maquieira et al., 1998; Eckbo,
Thorburn, 1998; Gregory, McCorriston, 2005; Goergen,
Renneboog, 2003; Billett, Mauer, 2003; Campa, Hernando,
2004; Ynpkosa, YyscTBrHa, 2011; Ynpkosa, YyscTBHUHAa,
2013]. Takum 06pa3oM, MBI ITPEAIIONATraeM, YTO JAaHHOE CO-
OBITIIE MOXKHO KIIACCH(UIVPOBATD KaK HOTIOXUTETbHOE.

Tunome3a 2. Mncaiidepckas mopeossis npucymemeyem
8 nepuoo, npeduiecmeyousuti 00vA6NEHUAM O 8bINAAINE
CHeuUanbHbLX OUBUOEHO08.

B 6orbpuiHCTBE 3apyOeXXHBIX UCCIEHOBAHNUIT aBTOPBI
IPUXOJST K BBIBOAY O IIOJIOXXWUTENbHOI PeaKIuy PhIHKA
Ha OO'BSIB/IEHVISI O BBIIUIATE CIIELVA/IBHBIX AMBIU/EH/OB

¥ yBe/IMYEHNN YPOBH AMBU/EHAHBIX Boittat [Aharony,
Swary, 1980; Balachandran, Nguyen, 2004; Bhana, 1998;
Balachandran , Faff, Nguyen, 2004; Howe, He, Kao, 1992;
Cruthley et al., 2003]. Takyum 06pa3om, MBI IpeAIIONara-
€M, 4TO JJaHHOe COOBITIE MOXKHO KTacCHUIMPOBATh KaK
HOJIOXKMTEIbHOE.

Tunomesa 3. Mncatidepckas mopeos/is npucymcmeyem
8 nepuo0, npeduiecmayousuLl 00vI6EHUIM 0 00NOTHU-
MebHbIX PASMEU4EHUSIX AKI4ULL.

OCHOBBIBAsICh Ha Pe3y/IbTATaX AKA/[eMIIECKIX UCCTIEN0-
BaHUI BIVMAHNA JOIOTHUTE/IbHBIX Pa3MellleHNIT aKIit
Ha PBIHOYHYIO CTOMMOCTSD akimit [Asquith, Mullins, 1986;
Masulis, Korwar, 1986; Mikkelson, Partch, 1986; Barclay,
Litzenger, 1988; Hansen, Crutchley, 1989; Korajczyk et al.,
1991; Eckbo, Masulis, 2000; Choe et al., 1993; Bayless,
Chaplinsky, 1996; Altinkilic, Hansen, 2003; Walker, Yost,
2008; Slovin et al., 2000; Gajewski , Ginglinger, 2002;
Eckbo, Norli, 2004; Yupkosa, Tokronanues, 2012], mb
IIpEeIIONIaraeM, YTo JaHHOE COOBITIE MOYKHO KTaccudu-
L[MPOBATh KaK OTPUIIATEbHOE.

Tunoresa 4. VHcaligepcKas TOProBiIsA IPUCYTCTBYET B
HepUOJ, IPEIIeCTBYIOLNIT OOBABICHIUAM O JIeUCTIHTe
AKIINI.
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Y4unTbIBag TOT PAKT, YTO HA POCCHUIICKOM (POHITOBOM PBIH-
Ke M&KOPUTAPHBIE aKI[MOHEPHI [P eUCTIHTE aKI[UI
KOMITaHMM He BCeTfia BBICTAB/ISIIOT MUHOPUTAPHBIM aK-
11oHepaM 0¢epTy b0 BBHICTABILIIOT ee 110 lieHe 3HAUN-
Te/IbHO HIDKe ppiHOYHOM [O6yxoBa, 2012; bycbko, 2012;
Depnopos, 2012], mbr MpeJIIoIaraeM, 4To JaHHOe coObITHE
MOYKHO K/TaccnuunpoBaTh Kak OTPULATENbHOE.

Iist tumotes 1-4 Mbl OXugaeM, 4To Iepey o6bsBIeHeM
0 cO6bITHM OYAYT BO3HMKATD [TOIOKUTENIbHBIE (OTpHU-
I[aTe/IbHbIE B CTydae OTPUIATENbHbBIX cOObITHIT) AAR 11
AAV, ipn stom CAR 6yer yBenn4uBarhcs U fOCTUTATh
MakcuMyMa (110 MOZAYIIIO) B IeHb aHOHCKpoBaHus. 1o
Mepe IPUOIVDKEHNS K JHIO 00bsABIeHNsI 0 cOObITIN AAV
TaKOKe IO/KEH PacTi.

Innoresa 5. Ha poccuiickoM GOHZOBOM PBIHKE OIS
pOCTa HaKOIUTeHHOI 136b1TOuHOI foxogHOCT ACAR,
peanu3oBaHHAas B IIEPUOJ 4O AHS aHOHCUPOBAHMS COOBI-
TIA, IpeBbIllIaeT aHaIOTMYHBIN MoKasartenb B CIIIA.

B Poccuu B cumy OTCYTCTBUA MPAKTUKI IIPECTIELOBAHNA
MHCAIIepOB MHCalepCcKast TOPrOBIsl paCIpOCTpaHeHa
ropasfio LIMpe 10 CPABHEHMIO C Pa3BUTHIMU CTPaHa-
MU, TJle He3aKOHHAsI MHCaliepCcKast TOProOBIIsl KapaeTcs
6onbuIMy TpadamMiu 1 IUIIeHeM CBOOOMBI U ITie
BO30y>X/jaeTC MHOTO YTOTIOBHBIX Jie/I 110 OOBMHEHMIO B
VHCame.

Ha ocHOBaHMM pe3ynbTaTOB MCCIEOBaHNA, aBTOPEI
KOTOPOTo OOHAPYXVJIV, YTO B PasBUBAIOIIVIXCA CTPaHaX
CO C/1abbIM peryIMpoBaHyeM MacIITaObl MHCANIePCKOI
TOPTOB/IV MPEBBINIAIOT 00'beMbI HeJleranbHO TOPrOBIN
B pa3BUTHIX cTpaHax [Kavussanos, Tsounia, 2007], Mb1
npegmonaraeM, 9to gons pocta ACAR, npuxopamiasacs
Ha Iepuop, [0 JHs coObITus, B Poccun mpeBbiiaeT aHa-
JIOTMYHBII MoKasaTenb misa CIIIA.

Tunoresa 6. MaciuTaOpl MHCAAEPCKOI TOPrOB/IN yMEHb-
IIVUINCD NTOC/Ie IpUHATNA (1ionb 2010 I.) ¥ BCTYIIIeHNA ¢
cmy (saaBapb 2011 1.) GepepanbHoro 3akona Ne 224-03
«O IpOTNBOAEIICTBUI HETIPABOMEPHOMY MCIIOTTb30Ba-
HUIO MHCalifiepcKoli MHGOpMaLuy 1 MAaHUITY/IPOBAHUIO
PBIHKOM», IPEAYCMaTPUBAIOLIETO KaK aIMUHUACTPATUB-
Hylo (HaumHas ¢ 27 mion 2011 r.), Tak U yrOJIOBHYIO OT-
BETCTBEHHOCTD 33 HE3AKOHHYIO MHCAJEPCKYI0 TOPTOB/IIO
(maumuas ¢ 27 wrons 2013 ).

Agrops! nccnenosanus [Clements, Singh, 2011] B
cBoeit paboTe IIpoBenyu CpaBHeHME GOHTOBOTO PBHIH-

ka CIIA TpupaLaTuieTHel JaBHOCTY C COBPEMEHHBIM,
T/7ie 3aKOHOJIaTeNIbCTBO B chepe 60pbObI ¢ HE3aKOHHOI!
MHCallJlepCKOJ TOProBJIeil IIPeTEPIIE/IO 3HAUUTEIbHOE
y>KecTodeHue. ABTOPBI IPUIIIN K BBIBOLY 00 YMeHb-
IIEHNH MacCIITab0B MHCANIEPCKOIT TOPTOB/IN B CBSI3M C
YXKeCTOUeHMEeM 3aKOHOAATeIbCcTBA. TakiM 06pasoM, Mbl
npeznonaraeM, 4ro sHadeHre ACAR Ha poccuiickom
(OHZIOBOM PBIHKE TO/DKHO CHIDKATHCS (II0 MOAYIIIO) IO
Mepe y>KeCTOUeHA 3aKOHOJaTeIbCTBaA.
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Pe3ynbTartbl 3MAUPUYECKOr0
uccneaoBaHus

WccnepoBaHune nHcaniaepckom Toprosnm
nepepa BaXXHbIMU KOPNOpPaTUBHbIMU
coobITAMM

[l mpoBepky rumores 1-4 ObUIM pacCYNTAHBI CpeHIIE
sHayeHna ACAR, AAV u gona pocra ACAR, npuxo-
JISIILEroCst Ha epuof 10 00bsBIeHus o cobpitun. Ha
pucyHKax 1-4 mpezicTaB/IeHbl eXKeJTHEBHbIE 3HAUSHVIA
AAR, CAR 1 AAV B oKHe COOBITHS II0 aHATIU3UPYEMBIM
BBIOOPKaM COOBITHIL.

IIposepxa eunomesvr 1

Ha rpaduke Ha pucyHKe 1 BUAHO, 9TO UMEIOT MECTO
TIOJIOXKUTETbHBIE CTATMCTUIECKI 3HAYMMBbIe 3HaUe-

Hust AAR B nepuop (-20;-1), 4T0 AB/sIETCS IPU3HAKOM
Ha/IN4Ms MHCANAEPCKO TOPTOB/IN. DTO IPUBOANT K
TIOJIOXKUTETbHBIM CTATUCTIYECKV 3HAYMMBIM 3HAYCHUAM
ACAR B TedeHne Iepuoya [0 COOBITHSI, TOCTUTAOIUM
ypoBHst 15,6% B ieHb U IPEALIECTBYOLIVM 00'bBICHNIO
o cuernke. B meHb 06bsaBIeHns o caenke sHadeHne ACAR
mocTuraeT ypoBHA 19% u B mocnenyomeM nepecTaer
pacTu, 4TO CBUETENBCTBYET O OBICTPOM ydeTe MHPOpMa-
L[MU O CJieTIKe B LieHax 1 cpenHeit popme apdexkTuBHOCTH
Ha poccuiickoM GpoHToBOM pbiHKe. Takum 06pasom, Ha
HepIOT, IIpeIIeCTBYIOLI 0O BABICHNUIO O CAeIKe, IPU-
xopntcsa 82% pocra ACAR.

3HaveHne nokasarernss AAV pacTeT 1o Mepe Ipubnu-
JKEeHMsI K [THIO aHOHCHPOBAHYSI COOBITIS, TIPEBbIIIast Ha
338% ypoBeHb 6a30BOTO [H: B [€Hb, IIPEMIIeCTBYIOINI
aHOHCY caenky M&A, 4To MOXXeT CBUIETeNbCTBOBATD

0 IIOCTYIIEHUN Ha PHIHOK MHPOPMALIUY O CHETIKe [0 ee
ouIMaTbHOrO AHOHCA, T.€. SABJISIETCS IPUSHAKOM He3a-
KOHHOIT MHCaligepcKoit Toprosau. Taxoke mpu aHanuse
IaHHOTO rpaduKa CTAHOBUTCS OUYEBUIHO, YTO M3MEHEHIS
nokasareneit ACAR n AVV nponcxopaT npakTuiecKn
CHHXPOHHO.

AHanu3 TaHHBIX Ha PUCYHKe 1 T03BOJIAET CHe/IaTh BBIBOJ,
0 Ha/IMYMM IPU3HAKOB KPYITHOI MO MacuTabam MHCail-
JIepCKOJ TOPTOB/IM B IIePMOJ, IIPEMIIeCTBYIOMII ClieTKaM
M&A B CBA3M C TeM, 4TO B IIEPUOJ, 1O JHA aHOHCHPOBa-
Hys cuenky M&A HabMofa0TCs TUIMYHbIE /s MHCAT-
mepckoit Toprosnau usmenenusa ACAR u AVV, a umeHHO
HOJIOKUTE/IbHBIE, PACTYILVE [0 Mepe IPUOIVDKEeHNA THA
COOBITHA.
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Pucynok 1. Juunamuka ACAR n AAV neper o6bsiBnernem o cuenkax M&A
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Taxum o6pasom, rumoresa 1 6bI1a HAMI TOATBEP)KEeHA.
IIposepxa eunomesvi 2

Ha rpa¢uxe Ha prcyHKe 2 BUJHO, YTO Ha4MHasI C BOCBMOTO IHA B IIEPUOT, IPEAIIECTBYIOLUIT 00BABICHNUIO O BbIIIA-
Te, IMEIOT MECTO TIO/IOXKUTENbHbIE CTATUCTNYECKN 3HaYMMble 3HAUeHsI CpefiHell n30bITouHOI foxopHoctn AAR, 94To
ABJIAETCS MPU3HAKOM Ha/IM4MA MHCANEePCKOI TOPrOBIN. DTO IPUBOAUT K IOIOKUTEIbHBIM CTaTUCTINYECKY 3HAYMMbIM
3HAYEHNAM CpeHell COBOKYIIHOIT 130bpITouHOI foxogHocT ACAR HaumHas ¢ fHs -8, JOCTUTAIOIMM YPOBHA 5,2% B
IeHb, IPeIIeCTBYOLVIT 0O bABICHNUIO O BBIIUIaTe. B leHb 00'bAB/IEHNA O BbIIIIATe CIeLMaNIbHBIX AVBUCHIOB 3HaYe-
Hie ACAR pocruraer yposH: 8,2% (t.e. 57% pocta ACAR npuxoanTcs Ha PO, IPEeALIeCTBYIOINIT 00bABICHNIO

o0 cpienke). B mocnenyromieM pocT JaHHOTO IOKa3aTeNs 3aMe/LAeTCs U IPAKTUYECK OCTAaHAB/IMBACTCS, YTO ABJISAETCA
CBUETENBCTBOM CpefiHeit popMbl 3¢ HeKTUBHOCTY Ha pOCCUIICKOM (OH/JOBOM PBIHKE, TaK KaK 9TO TOBOPUT O TOM, 4TO
nocrynamomas MHopMaLusa ObICTPO HAXOAUT OTPasKeHMEe B PHIHOUHBIX [eHAX.

[Tpu ananmse nHpoOpMaLVM Ha rpadyke Ha pPUCYHKe 2 XOPOLIO BUJJHO, YTO 3HaUeHUe IT0Ka3aTe/ld CPeHEr0 U3ObITOYHO-
ro o6beMa AAV pacTteT 10 Mepe IPpUOIVDKEHNA THA aHOHCUPOBaHMA COOBITYA U IpeBblaeT Ha 210% ypoBeHb 6a30Bo-
IO [IHA 3a JIeHb 0 OOBAB/ICHNA O BHIIIATE AUBUMICHIOB, YTO AB/IACTCA IOATBEPK/ICHIEM IUIIOTe3bl O CYIIeCTBOBAHUY
MHCcarfiepckor Toprosmn. [1pu atom nsmenenns nokasareneirt ACAR n AAV mpoucxopaT npakTUIecKyt CHHXPOHHO.

Pucynok 2. Juunamuka ACAR 1 AAV nieper 06bsiBleHNeM O BBIIIATE CIIENMANTbHBIX AUBUIEHIOB
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AHanM3 TaHHBIX HAa PUCYHKe 2 IT03BOJIAIET CHe/NaTh BBIBOJ, O Ha/IM4YMM IIPM3HAKOB MHCAN/IepCKOil TOPrOB/IN B IIEPHO],
IpeIIeCTBYOMNIT 00bBIEHNSIM O BhIIUIATE CIIELVATbHBIX AUBIU/EH/IOB, B CBSI3YU C T€M UTO B IIEPHOJ, IPEALIeCTBY-
IOLVIT OO'BSIB/ICHNIO O BBIIUIATE CIEIMA/TbHbIX AVBU/CH/IOB, HAOTIONAI0TCS TUIIMYHBIE [/IsI MHCAIIePCKOI TOPTOBIIN
usMeneHust ACAR 1 AAV, a IMEHHO OJIOKUTe/IbHBIE, PACTYIIIE [0 Mepe IPUOIVIKEHNST THS COOBITHSL.

Taxum o6pasom, rumoTesa 2 6blTa HAMI ITOATBEP)KeHA.
IIposepra eunomeswr 3

Ha rpa¢uxe Ha prcyHKke 3 BUHO, 4TO B TedeHue 10 fHeil, IpeALIeCTBYOMINX 0ObABICHNIO O JOIOTHUTEIBHOM pasMe-
IIEeHVM aKIVIL, IMEIOT MeCTO KaK II0JIOKUTE/IbHBIE, TAaK U OTpUIIaTe/IbHble CTATUCTIYeCK) 3HaunMble AAR. 910 npuso-
INT K MefyIeHHOMY pocTy nokasarenst ACAR 1o Mopyiio, KOTOpbIil cocTaBseT -1,0% B ieHb, IpeALIecTBYIOINIL 00D-
asnenyio 06 SPO. B nenp o6basnenns 06 SPO snauenne ACAR pocTuraet ypoBHA -2,3%. Takum o6pasom, 4acTb pocta
nokasarensi ACAR, npuxopsiasics Ha IepIof, NpeAIecTByouit 06bsasnenuio 06 SPO, He npessiiaer 45%, 4TO He
II03BOJIIET TOBOPUTD O 3HAYMTETBHBIX MacIlTabax MHCANAEPCKOIl TOproB/u nepex oopasnerreM 06 SPO. B Teuenne 10
IHeJT, CTIeNYIOLIMX 3a JHeM OOBsIB/ICHNUA O PasMellleHNM JOIO/THITe/IbHBIX aKLIMIA, JAHHBII [I0Ka3aTe/lb 3HAYNTENbHO He
M3MEHAETCs], YTO CBULETENbCTBYET O OBICTPOM OTpaXKeHUM ITOCTyTaoleil Ha POHTOBDIN PBIHOK MHGOPMALUY B LieHaX
akuuit 1 cpenHeit popme appexTUBHOCTU Ha POCCUIICKOM (POHIOBOM PBIHKE.

Pucynok 3. [unamuka ACAR 1 AAV niepes; 00bsiBNeHIEM O ZOIOTHUTENBHOM Pa3sMelleHI aKIIMil
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ITpu anammse nudopmaryy Ha rpaduke Ha PUCYHKe 3 TaK)Ke He HAOMIONAeTCs TUIIMYHBIX [iJIs MHCAAePCKOIl TOProB/IN
u3MeHeHNII 3Ha4eHy:1 nokasaterst ACAR: Ha npoTskenun nepuopa (-10;-1) sHaueHMe JTaHHOTO OKa3aTe/Ls HaXOAUT-
Cs1 Ha [IOCTATOYHO CTAOMIBHOM YPOBHe, T.e. OTCYTCTBYET XapaKTePHBIIl POCT 110 Mepe IIPpUO/IVDKeH st fHs coObITUA. B
meHb 00bsBeHNs 06 SPO HabIIOaeTCSA 3HAYUTENBHBIN POCT CPEFHEr0 N3OBITOYHOTO 06beMa TOProB ¢ 53 fo 137%, 4To
TAK>Ke He ABJIAeTCA MIPU3HAKOM MHCAePCKOI TOPrOB/IN.

AHanu3 pesynIbTaTOB, IPECTABICHHBIX Ha PUCYHKe 3, IO3BOJIAET CAIeIaTh BBIBOJ 00 OTCYTCTBUY IPU3HAKOB MHCAlfIep-
CKOJf TOPrOB/IM B IIEPMO, IPENIIECTBYIOMNIT 00 bABNICHUAM O HOMOTHUTENbHbBIX PasMellleHNAX aKIIil, B CBA3M C TeM
4TO B TIEPHOJ, MPEeALUICCTBYOLINII 00bABICHNIO O BBIIIATE CIIEI[Ma/IbHBIX JUBUICHIOB, OTCYTCTBYIOT TUIIMYHBIE [T
uHcaraepckoit roprosayu nusmeHenusa ACAR n AAV, a UMEHHO OTCYTCTBYeT 3HAUMTEIbHOI POCT IaHHBIX IIOKa3aTenel
IO Mepe IHS COOBITHA.

Takum o6pa30M, rumnoresa 3 He 6bl/1a HAMM TIIOATBEPXKIAEHA.

I[Tony4yeHHBIE pe3yNIbTAaThI MOTYT OBITH OO'BACHEHBI CTIeYIOIMM. Bo-TIepBbIX, 607ee HU3KMe MacIITabbI MHCAlIepCKOIT
TOPTOB/IM MOTYT OBITD CBA3AHBI C Pa3MePOM KOMIaHMiT BRI6OPKN. Tak, aBTOPHI OOMIBIIOTO YMCIa 3apyOesKHBIX aKafie-
MIYECKMX UCCTIeIOBaHNUIT 0OHAPY KM 3aBYICMMOCTD M30BITOYHOI JOXOZHOCTH OT pa3Mepa KoMmmaHun [Seyhun, 1986;
Rozeff, Zaman, 1988; Wong , Chung, Wu, 2000; Lakonishok, Lee, 2001; Etebari, Tuirani-Rad, Gilbert, 2004; Zingg, Lang,
Wyttenbach, 2007; Clements, Singh, 2011] Ha pbIHKax Kak pa3BUTBIX, TaK M Pa3BUBAOIINXCA cTpaH. COITIACHO pe3yiib-
TaTaM 3TUX UCCTeNOBAHNIT TPUOBIIbHAA MHCalepCKas TOPTOB/IA MIMeeT MeCTO B OCHOBHOM B CITy4ae HeOOMbIINX KOM-
maHWit. B cBoo ovepenb 13 JaHHBIX TaOMMITBI 1 BULHO, YTO pasMep KOMITaHWiT BLIOOPKU 0ObABIEHMIT O JOTIOMHUTEND-
HOM pa3MellleHNY IPeBbIIIaeT CPEHIIT pasMep 110 BBIOOpKaM 00bABIeHNIT 0 caenkax M&A 1 o IeTMCTIHTe aKIHIL.

Eiue ogHuM 06'bsICHEHNEM HE3HAYUTETHBIX MACIITA00B MHCAMIEPCKOI TOPrOB/N IIPY JAHHOM THUIIE COOBITUIT MOXKET
CIy>KUTb OTHOCUTE/IBHO c/1abast peaKiyisl pbIHKA Ha 0ObAB/ICHNA O NOIIOJTHUTEILHOM pa3MelleHyyt akuuii (Taoi. 1).
IT0 MOXKET HOOYXAATb MHCAAEPOB K OTKA3y OT IIPOBEIEHNS OLIePALNIL, OCOOEHHO B C/Iydae OTCYTCTBIS Y IIPOAABIIA
TaHHBIX aKIMIT B COOCTBEHHOCTM HAa MOMEHT IIPOAKM 1 HEOOXOMMMOCTI TIPOIAXKIL JAHHBIX AKI[UIT €3 MOKPBITIIAL.

51 BbicLuas LUKONa SKOHOMUKMN



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Ne4 | Tom 10

B aToM cyuae mHcaiiiep BBIHYXK/IeH HECTU PACXOfbI 110 OIUIaTe IPOLIEHTOB 110 KpeanuTy mepen 6pokepom (18,5% B 2016
r.). B CIIIA cTaBKa I10 KpeUTY COCTaB/IACT OKOTIO 6%.

Ta6mumna 1.
Cpennuii pasmep komnanuii. CpegHuil pasMep pPbIHOYHON peaKLyy Mo TpyInam

CpengHAA FOXOTHOCTD aKIUIT

CpenHsisi 10 BBIOOPKE PHIHOYHAS
B leHb cOObITHA, %

KanMTaau3alysa KOMIIAHUMY, MJIH pYo.

Ipynma co6nrrumit

Cpenku M&A 63 257 2,7
BermotaTel crienimaibHBIX AVBUEH/IOB 520 540 2,6
JomonHuTenbHbIE pa3Melnienns akumit 155 403 -1,2
IemcTuHT akInin 136 617 -1,7
B cpenHeM 10 Bceit BBIOOpKe 158 285 2,1

* B cnyuae coenox Me&A umeemcs 6 6u0y Kanumanudauus KOMRAHUU-UETU.

IIposepxa eunome3sv. 4

Ha rpa¢uxe Ha prcynke 4 BUAHO, 4TO B -10, -7, -5, -3 1 -1 THU NMEIOT MECTO OTPULIATe/IbHbIE CTATUCTIYECKY 3Ha-
yyMble AAR. 9To IpMBOANT K OTPUIIATENbHBIM CTATMCTIYECKM 3HAYMMbIM 3HaueHnAM nokasaTenss ACAR, KoTopsiit
[IpUHMMaeT 3HadeHe -2,9% B [ieHb, IPeLIeCTBYONINIT 00SIBIIEHNIO O IPOBEEHNN AeIMCTUHTA aKIil. B ieHp 06bs1B-
nenust o genuctunre sHadeHre ACAR pocturaer yposHs -4,0%. Takum 06pasom, Ha IIepHUOA, IPEAIIeCTBYOMNIT 00bsB-
JIEHUIO O JIeNVICTYHTe, IPUXoauTCcsa 65% pocra mokasarenss ACAR, 4To AB/1AeTCA IPU3HAKOM MHCANIEPCKOI TOPTOBIIN.
B reuenne 10 gHeit, crenyomyx 3a AHeM 00BSIBIIEHNS O Pa3MEIeHNII JOIOTHITETbHBIX aKI[UIL, JAaHHBII II0Ka3aTe/Ib
3HAYNTENIBHO He U3MEHSETCsI, ITO TOBOPUT O OBICTPOM OTPasKeHUM BCel OCTYIAONIEN Ha (POH/JOBBII PBIHOK MHDOP-
Maluy B [leHaX aKuuit u cpenHeit popme a¢hheKTHBHOCTI HA poccuitckoM (oHoBOM peiHKe. Ha rpaduxe Ha pucyHKe
4 HabIOAe TCST 3HAUEHE [IOKA3ATe/s CPeHEro M36BITOYHOr0 06beMa A AV, yBeM4MBAOIIEroCs 0 Mepe IpubKe-
HIISI JHST QHOHCUPOBaHumst co6brtust ¢ 103% B fenp -10 un gocturaromero 135% B ieHb, IPeALIECTBYOLINIT 00 bIBIEHNIO
O JIeIICTYUHTE, YTO ABIAETCA IOATBEPXKEHNEM IMIIOTE3bI O CYIIeCTBOBAHUI MHCAIePCKOIl TOPTOBIIN.

Pucynox 4. Junamuka ACAR 1 AAV neper;, 06bsiBleHNeM O BeTVICTIHTE aKIVII

- 250%
6% - 200%
- 150%
4% A
- 100%

2%
- 50% >

0%

ACAR

- -50%
_204

r -100%

4% -
- -150%

-6% - = -200%

C—ACAR (JleBas ocs)  —m— AAV (IIpaBas ocb)

AHanu3 pesynbTaToB, IPeJiCTaB/IeHHBIX Ha PUCYHKeE 4, IO3BOJIAET C/Ie/IaTh BBIBOJ, O HA/IMYMU IPU3HAKOB MHCAN[epCKOi
TOPTOB/IN B NIEePHOJ, IPEAIIECTBYIOMNIT 0ObABNIEHUAM O NeTUCTUHIE aKIMIL, B CBA3YU C TeM 4YTO B STOT HePUOJ, HabMIo-
TAIOTCA TUIIMYHBIE [TA MHCaligepckolt Toprosnn nsMeHennss ACAR n AAV, a UMeHHO NO/TOKUTeNIbHbIE, pacTyILue 110
Mepe TIPUOIVDKEHUS THS COOBITHSL.

Takum 06paszoM, ruroresa 4 6bIIa HAMU O TBEP)KIEHA.

52 BbicLuas LUKONa SKOHOMUKMN



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2016 | Ne4 | Tom 10

B rabnuiie 2 npuBeeHbI pe3y/IbTAaThl AHA/INM3A PA3/IMIHBIX BBIOOPOK cOObITHIL. [UITOTe3a 0 Ha/M4uy IPU3HAKOB MHCAIL-
IepCKoit TOPros/u OblIa MOATBEP)KAEHA B TPEX U3 YeThIPEX CIyIaeB.

Ta6muna 2
Pesynbrars! anannsa ACAR Ha pasanyHbIX BBIOOPKAX COOBITHI

Hoxasarens Cremxu M&A Brinmara cnenuaabHBIX HomomHuTENBHOE . I_[enms"mnr
IVBUIEHIOB pasMelieHne aKImii AKIi

ACAR 15,6 5,2 1,0 2,9

[0)

% ACAR, peanusoBaHHasA 82 57 45 65

10 QHOHCMPOBAHMSI COOBITIS

t-cTaTucTUKa 252,2 47,7 26,0 20,8

KomudecTBo HabMOmeHNIIT 1740 170 590 220

CpaBHeHMe MacwTaboB NHCalAepCcKoil TOoproBnn Ha $oHAO0BOM pbiHKe Poccum n CLUA
Hipke npuBeneHo cpaBHeHMe MacIITaboB pacIpOCTPaHeHUs NHCaliiepcKoit Toprosnu B Poccun n CIIA.
IIposepxa eunomesvt 5

JIJ1s1 TpOBEPKM IMITOTESBI 5 10 Ka)KI0il BBIOOPKE COOBITHIT, MICIIOTIb30BAHHO TP MCCIE[OBAHNY MHCAIIEPCKOIL TOp-
TOBJIM B IIEPMOJ IIepefi BAXXHBIMI KOPIIOPATUBHBIMY COOBITIAMY, 65U paccuntansl gom pocta ACAR, nocrte gero
OBIIO IIPOBEMIEHO UX CpaBHEHME C YPOBHeM jaHHOro nokasaress B CIIIA. IIpu aTom, B cuty TOro 4to BhIOOpKa KOPIIO-
PaTUBHBIX COOBITUIT BK/IIOYasIa KaK IOJIOXKITEIbHBIE, TaK U OTPULIATe/IbHbIe COOBITIA, IIPYU pacdeTe CpefHell HaKOIIeH-
HOII M30BITOYHOIT JOXORHOCTH 3HaYeHms1 AAR 6pannch 1o MogyIIio.

B tabnuiie 3 npuBeneHbI pe3y/IbTaThl MCCIELOBAHMIT MACIITAOOB PACIIPOCTPAHEHNS MHCATIIEPCKOI TOPTOB/IM HA PA3BU-
TBIX U Pa3BUBAOIIMXCA PhIHKaX.

Tak, aBropsr [Clements, Singh, 2011], uccnenys cienku M&A Ha porake CIITA B 2001-2006 TT., IpUILIIN K BBIBOJY, 4TO
Ha IIepyofi, IPe/IIeCTBYOIII aHOHCHPOBAHNIO, IIPUXOANIACH TPeTh pocTa rmokasarens ACAR.

Ta6muna 3
Pesy/prarsl aHa/MM3a MacIITaO0B PACIPOCTPAHEHNS NHCATIEPCKOIl TOPrOB/IN

ACAR, peann3oBaHHBIN’

0 HACTYIUIeHNA COOBITIA, %

PasBurpie PBIHKHI

[Keown, Pinkerton, 1981] CIIA 1975-1978 48
[Jarrell, Pulsen, 1989] CIIA 1981-1985 44
[Meulbroek, 1992] CIIA 1980-1989 44
[Clements, Singh, 2011] CIIA 2001-2006 34

Pa3sBuBaronyecs ppIHKU

[Agarwal, Singh, 2006] Numna 1996-1999 80

[Kavussanos, Tsounia, 2007] Iperus 2000-2005 50

B rabnuiie 4 npepcTaBIeHbl pesyabTaThl aHaMM3a fomn pocta ACAR, pea3oBaHHOI B IIEPUO, TPEALIeCTBYOLINI
KOPIIOPATUBHBIM COOBITHAM Ha POCCUIICKOM (POHOBOM PBIHKE.
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Ta6mmua 4. Pesynprarsl anam3a gonu pocta ACAR, npuxopsierocs Ha Iepuof, IpefuIecTBYONINIT BaKHBIM
KOPIIOPATMBHBIM COOBITHUAM

Ipynma co6bITuit u3 BBIOOPKY Ba>KHBIX % ACAR,

KOPIIOPATUBHBIX COOBITIIT peanu3oBaHHAs KO COOBITHS
Cpoenkn M&A 81

BrImmaTel crienmanbHbBIX IUBUIEHOB 63

JlononHuTe/IbHbIE pa3MelleHNs aKIui 45

HenmucTuHT aKmit 65

Bcs Boi6OpKa 71

B coorBeTcTBUM C TaHHBIMM TabOMMIIBI 4 B CpeHEM /I BCeX TPYIII COObITHIT Ha IEPUOJ, IPEALIeCTBYIONNIT BaXKHBIM
KOPIIOPATUBHBIM COOBITHAM, IPUXOAMIOCh 71% pocta ACAR.

[Tpu sToM Haubonpuas gonsa pocta ACAR, peannszoBaHHast [0 JHs HACTYIUICHNUA COOBITHSA, HAOTIOAIach Py CeNKax
M&A (82%), 3HaueHNU A TaHHOTO ITOKA3aTeNs Py JAe/IMCTIHTe aKIMil 1 BBIIIATE CIeLVaIbHBIX JUBUAEHIOB OMIM3KY K
CpenHeMy 110 Bcell BBIGOpKe (65 1 63% COOTBETCTBEHHO), IIPY LOIIOMHUTEIBHBIX Pa3MelleHMAX aKIMil Ha IePUOL 1O
IHS aHOHCMPOBAHVA COOBITUA MPUXOAUIOCE B cpeHeM 45% pocta ACAR.

Pucynok 11. Junamuka ACAR u AAV akijuit KOMIIaHUIT TPV KOPIIOPATUBHBIX COOBITIAX

KopnoparuBHbie codbITHS

12% A - 250%

0, 4
10% - 200%

8% o
- 150% o

z

% 6% -

- 100%
4%

- 50%
2% -

0%

C—JACAR (Jlepad oce) —m— AAV (IIpaBai ocb)

Ha ocHoBaHUM BBILIETIEPEUNICIIEHHOTO MOXKHO C/IeIaTh BBIBOJ, UTO MHCAlIepCKas TOPTOB/IA Ha POCCHUIICKOM (DOH/I0BOM
PBbIHKe OYeHb CMIBHO PAacIIPOCTpaHeHa: ee MacIITabbl B IBa pas3a NpeBbilIaoT yposeHb CIIIA.

TaxkuMm 06pa3om, rnmoTesa 5 Oblla HAMI TIOATBEP)K/IEHA.

AHanus n3meHeHNs MaclITab60B NHCaANACPCKOIN TOProBM B CBA3U C YXKeCTOUeHNEeM
3aKoHogaTeNnbCTBa

Jlanee mpuBOANTCA MCCIENOBAHNE U3MEHEHMA MACIITA00B MHCAIIEPCKOJ TOPTOB/IM Ha POCCUIICKOM (POHI0BOM PBIHKE
B CBASU C Y)KECTOYEHMEM 3aKOHOJATENbCTBA.

IIposepxa eunomeswvi 6

Jly1s1 IpoBepKM IUIIOTe3bI 6 BEIOOPKY COOBITHIL, NCIIO/IB30BAHHBIE IIPU UCCIEFOBAHNY HCAIIEPCKOI TOPTOB/IN B IIEPU-
Off IIepef; AaHOHCUPOBAHIEM BaXKHBIX KOPIIOPATUBHBIX COOBITIIL, ObUIN pasfe/ieHbl Ha YeThIpe IPYIIIBL B 3aBYCUMOCTH
OT )KeCTKOCTH 3aKOHOJATENbCTBA B C(hepe 6OPHOBI ¢ MHCAIIEPCKOIT TOPTOBJIeil B COOTBETCTBYIOLVIT IIPOMEXYTOK Bpe-
MeHI. 3aTeM I10 KXl IPyIIIie ObUINM PacCINTAHBI CPeHIE 3HAYEHNsI COBOKYIIHOI n36bITouHOI foxogHocT ACAR
IIJIS 11eJ1eli Ta/TbHEMIIIeTO aHa/Ii3a.
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B rabnuiie 5 npuBeneHs! pesynbTaThl aHamu3a goy pocta ACAR, pea30BaHHOM B IIEPUO, IPEILUIECTBYIOLINIT KOP-
HIOPaTMBHOMY COOBITHIO.

Taﬁm/ma 5. PeSyTIbTaTbI NCCneqOBaHNA NUSMEHECHNA MaciTabon I/[Hcaﬁmepcxoﬁ TOPTOB/IN ITOCJIE YIKECTOIECHMA
3aKOHOJaTE€/IbCTBA

% ACAR, peannzoBaHHas

[0 AaHOHCUPOBAHMSA COOBITHA

IloaBnenne yronoBHoit 27.07.2013 - u.B. 74
OTBETCTBEHHOCTH
IlosiBnenne agMMHNCTPAaTUBHOM 27.07.2011 - 26.07.2013 57
OTBETCTBEHHOCTH
IIpunsATHE U BCTyIINIEHNE B CUITY 01.07.2010 - 26.07.2011 70

DepnepanpHOro 3akoHa Ne 224-D3

Ortcyrcreue ®3 01.01.2000 - 01.07.2010 88

s [AaHHBIX, IPENCTAB/IEHHDbIX B Ta6m/me 5, MOXXHO Ce/IaThb BBIBOJ O HE3HAYMTEC/IbHOM CHVDKCHUN MaCH_[Ta6OB MH-
califiepCcKoIt TOPTOB/IY Ha POCCUIICKOM (DOH/JOBOM PBIHKE ITOC/Ie BCTYIUIEHNs B ciIy B siHBape 2011 r. @enepanbHOro
3akoHa Ne 224-D3.

Tak, B0/ pocTa CpefHell HaKOIUIEHHO M30bITOYHOI JOXOFHOCTH, PeaM30BaHHas 1O COOBITHS, 3a pacCMaTpyBae-
MBI [IEPIOf, COKpATHIAch ¢ 88 0 74%. CHIDKeHNMe TTOKas3aTenst He3HAYUTeNbHO, 60/Iee TOro, HabIIAeTCs €r0 POCT B
2013-2015rt.

Takum o6pa30M, rumnoTesa 6 He 6bly1a HAMU TIIOATBEPXKAEHA.

3akniouyenue

B pamkax gaHHOIT paboTbI ObIIO IPOAMATHOCTUPOBAHO Ha/IMYMe MHCANIePCKOI TOPTOBIIM Ha POCCUIICKOM (DOH/IOBOM
PBIHKE B IIEPMOBI TTepef 3HAYMMBIMY KOPIIOPATUBHBIMM cOObITHsIMK B 2000-2015 TT.

Beinm 06Hapy)KeHbI IpU3HAKIY, IIPUCYIIVIE MHCANIePCKOI TOPTOBIIe, Ilepeli aHOHCHPOBaHMeM cellok M&A, 06bsBie-
HVISIMM O BBIIIIATE CIIELMATbHBIX AUBUICHTOB U O IMUCTUHTe aKIMil. BOKpPYT JaHHBIX COOBITII HAOMIORAMUCD TIOTIOXKH -
Te/bHbIe (OTpULIATe/IbHbIE B CTy4Yae 0OBsABICHNUII O JeMMCTUHTe aKINil) 3Ha4eHMsI CPeHell HAKOIUICHHO M30bITOYHO
TOXOJHOCTH U CPeJHEro JHEBHOIO M30BITOYHOr0 00 beMa Topros. HakomneHHas 136bITOUHAS JOXOTHOCTD U U30BITOY-
HBIII 00BEM TOPrOB POCTIM TI0 Mepe MPUOVDKEHNS THA aHOHCUPOBaHMs COOBITHSA U JOCTUTAIM CBOETO MaKCUMYMa B
IeHb COOBITIIS, M3MEHSACh IPAKTUYECKU CUHXPOHHO. IIpy 9TOM XapaKTepHble M3MEeHEeHNU A N30BITOUHON JOXOTHOCTH

¥ M36BITOYHOrO 0O'beMa TOProB He HAaOMIORAMNCh B IEPUOH, IPEIIECTBYOLVIT 0O BABICHIAM O JOIOIHUTETBHOM
pasMeleHNY aKIMil, YTO MOXKET ObITh OOBACHEHO CPABHUTENBLHO OOMBIINM CPEIHUM Pa3MepOM KOMIIAHMY BBIOOPKI 1
OTHOCKTE/IBHO C/1aboil peakiimeil pplHKa Ha OObABIEHNS O JOIIOTHUTEIBHOM pasMelleHIY aKIIWil.

CpaBHeHMe MacIITab0B MHCANAEPCKOI TOPTOB/M Ha POCCUIICKOM ¥ aMePUKaHCKOM (OH/IOBBIX PhIHKAX IT0KA3aJI0, YTO
MacuTabbl pacIpocTpaHe N MHCAePCKOI TOPTOB/IM Ha POCCUIICKOM (OHJOBOM PBHIHKE B JIBa pas3a IIPEBBIIIAI0T
yposenb CIIA.

Pesyprarsl HCCIEIOBAHISI 3MEHEHIST MACIITAOOB MHCAIIEPCKOIl TOPrOB/IU B CBSI3Y CO BCTYIUIEHIEM B CUUIY B sIHBape
2011 r. ®epepanbroro 3akoHa Ne 224-D3 «O mpoTUBOAECTBNN HEIIPAaBOMEPHOMY MCIIOTb30BAHMIO MHCAAEPCKOI MH-
¢dbopmanuy 1 MaHUITYIMPOBAHUIO PHIHKOM» TOBOPSIT JIMIIb O HE3HAYNTEIbHOM CHIDKEHIY MACIITaO0B MHCAIEPCKOI
TOPTOB/IM Ha POCCUIICKOM QOHTOBOM phIHKE TTOC/Ie Y>KeCTOYEHMA 3aKOHO/IaTeNbCTBA B TAHHOM cdepe.
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IIpunoxenue 1.

Bei6opka crenoxk M&A
Ne Komnanus-uens KomnaHusa-nokymnarenb IaTa Ilpno6peraemas
AHOHCHPOBAHMA  [OIA

1 Far-Eastern Energy Company H.JI. 12/30/2015 34

2 Polyus Gold Wandle Holdings 9/30/2015 60

3 Vozrozhdenie Bank Promsvyazbank 8/10/2015 75

4 Vozrozhdenie Bank H.I. 7/13/2015 70

5 Pharmstandard Augment Investments 5/15/2015 47

6 Magnitogorsk Iron & Steel Works Mintha Holding Limited 12/22/2014 41

7 HALS-Development Bank Of Moscow 7/31/2014 49

8 Russian Aquoulture Rockwell Capital 7/10/2014 30

9 IG Seismic Services U.C.E. Synttech Holdings 5/19/2014 40

Limited

10  Volga Territorial Generation Lygendor Enterprises Limited 5/19/2014 41
Company and Merol Trading Limited

11 Integra Group Management Group 3/26/2014 70

12 PIK Group H.TI. 12/17/2013 36

13 Pharmoy Chain 36.6 H.LL. 11/28/2013 XXX

14 Uralkali The ONEXIM Group 11/18/2013 34

15  Veropharm GardenHills 8/29/2013 52

16 T Plus H.I. 8/1/2013 41

17 “Federal Grid Company of Russian Grids 6/17/2013 80
Unified Energy System”

18  Territorial Generating Company  Volga Territorial Generation 5/19/2013 100
N5 Company

19 Territorial Generating Company  Volga Territorial Generation 5/19/2013 100
No.6 Company

20 Sollers Erfiks 4/9/2013 54

21 Polyus Gold Receza Limited and Lizarazu 2/22/2013 38

Limited

22 VSMPO-AVISMA Management Group 11/27/2012 45

23 Irkutsk of Energetics and Rosneftegaz 7/31/2012 40
Electrification

24 AvtoVAZ Renault-Nissan BV 5/3/2012 56

25  Pharmsynthez RUSNANO and others 11/14/2011 97

26 Kalina Unilever NV 10/14/2011 82

27 Russian Aquoulture H.JI. 8/31/2011 58

28 Veropharm H.I. 7/5/2011 52
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29 Russian Aquoulture The Volga Group 6/30/2011 30
30 OGK-6 OGK-2 4/26/2011 65
31 Bank of Moscow VTB Bank 2/22/2011 46
32 “Third Generation Company of ~ Inter RAO UES 12/29/2010 82
the Wholesale Electricity Market”
33 Wimm-Bill-Dann Foods PepsiCo Inc 12/2/2010 66
34  TransCreditBank VTB Bank 10/5/2010 43
35 Novorossiysk Commercial Sea AK Transneft 9/15/2010 50
Port
36 Uralkali Kaliha Finance . 6/15/2010 53
37 TGK-11 Inter RAO UES 3/17/2010 100
38  Chelyabinsk Zinc Plant Ural Mining and Metallurgical Co 9/29/2009 58
39 Rostelecom Deposit Insurance Agency 7/1/2009 30
40 Mosenergo Gas & Energy Company 6/22/2009 53
41 Chelyabinsk Zinc Plant Russian Copper Company and 6/3/2009 37
Urals Mining Metallurgical
Company
42 Rostelecom Deposit Insurance Agency and 4/27/2009 40
Vnesheconombank
43 HALS-Development VTB Bank 4/7/2009 32
44  Energosbyt Rostovenergo Selskohozyajstvenniy Torgoviy 6/16/2008 48
Dom
45  Mosenergosbyt Korporativno-Trastovye Proekty  5/28/2008 51
Investment Co
46 Chelyabenergosbyt Chelyabinskoe Upravlenie 5/20/2008 49
Energotreydinga
47  Volgograd Energosbyt Khimpromtorg 5/16/2008 49
48  Kaluga Retail Kaluga City Power Co 5/7/2008 52
49 Pharmstandard H.I. 4/7/2008 73
50 Kaluga Turbine Works Siloviye Mashiny 3/19/2008 39
51 TGC-2 RWE AG 3/14/2008 33
52 Ryazan Energy Distributing Co ~ RusHydro 3/5/2008 49
53 Astrakhan Energy Retail Co Khimpromtorg 3/5/2008 49
54 Kirovenergosbyt Integrated Energy Systems 12/4/2007 48
55  Tomsk Distribution Co Regional Co Rezerv 11/28/2007 52
56  Voronezh Energy Retail Co KT Proekt 9/19/2007 49
57 E.ON Russia E.ON SE 9/15/2007 69
58 Rosbank Societe Generale SA 9/28/2006 30
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IIpunoxenue 2.
Bpr60pka 00bsIBIEHMIT O HOMOTHNUTETBHOM Pa3MeIleHNI AKIHI

Kommanmsa IaTa

Pasmep BbImycKa,

Kon-Bo BBINNYII€HHBIX

AHOHCHPOBAaHVA MIIH. JOJIL. axomii (% oT aKkiuii B
oOpamennn)

1 Lenta 10/21/2015 275.1 8.3
2 Lenta 6/23/2015 140,0 3,8
3 Lenta 3/23/2015 2253 8,2
4 Magnit 2/4/2015 147,6 1,1
5 Pharmacy Chain 36,6 1/13/2015 40,9 16,2
6 Bank Otk.ritie Financial 10/16/2014 4523 18,9

Corporation
7 [fs;lfglE?l:r‘;ycg;zgl’y of 11/12/2013 104,1 0,6
8 Moscovskiy Oblastnoi Bank 10/28/2013 9,0 0,3
9 g"(‘)‘f}jﬁ;ﬁiﬁe Financial 8/29/2013 602,0 22,0
10 Amur Minerals Corporation 7/23/2013 8,0 16,6
11 Bank Saint Petersburg 7/23/2013 90,7 20,1
12 Rosseti 6/6/2013 1,0 0,0
13 Kuban Power and Electrification 5/6/2013 537,9 783,1
14 VTB Bank 4/26/2013 3276,0 23,9
15 PIK Group 12/21/2012 3243 33,9
16 Rosseti 12/18/2012 655,0 19,6
17 Icngf;;glgﬁl é)e i}igieb“ﬁon Grid o302 660,0 22,2
18 g‘ﬁ;aigy_dézsg‘;zig ating 12/3/2012 1504,7 15,7
19 Uifi?j;;“;g;;&i’y of 12/3/2012 110,0 0,5
20 Rosseti 12/3/2012 660,0 19,6
21 PhosAgro 10/19/2012 211,0 4,0
22 Globaltrans 10/15/2012 200,0 5,7
23 Sberbank of Russia 9/17/2012 5151,2 0,0

The Second Generating
24 Company of the Wholesale 8/30/2012 728,7 86,2

Power Market
25 Globaltrans 7/9/2012 469,8 18,0
26 Kovrov Mechanical Plant 6/29/2012 18,9 79,4
27 United Aircraft Corporation 2/1/2012 475,8 7,4
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Interregional Distribution Grid

28 Company of Northern Caucasus  12/20/2011 75,1 89,9
Joint-Stock Company
29 RAZGULAY Group 12/1/2011 34,3 20,2
30 Lenenergo 11/25/2011 95,1 22,6
31 Kuban Power and Electrification 11/23/2011 146,7 254,5
2 ovton Hectromechaniea Pl 111772011 335 35
33 Magnit 11/10/2011 474,8 6,3
34 TransCreditBank 9/28/2011 249,3 14,6
35 United Aircraft Corporation 9/13/2011 87,2 1,3
36 Eeo‘ifl;airgy_dglfl{e;gsﬁng 8/1/2011 1415,5 9.4
37 Kovrov Mechanical Plant 6/30/2011 33,5 63,5
38 Kuban Power and Electrification 6/23/2011 H,T, H,I,
39 Bank Saint Petersburg 6/7/2011 88,7 6,6
40 RAO Energy System of East 5/24/2011 36,6 5,6
41 Dixy Group 5/5/2011 541,7 45,1
42 ARMADA 4/6/2011 31,2 20,0
43 United Aircraft Corporation 3/1/2011 466,0 7,0
44 VTB Bank 2/11/2011 3 268,9 0,0
45 Eii;;airgy_dgg{e;gsﬁng 12/2/2010 91,4 0,6
46 Synergy 9/28/2010 104,4 15,3
47 Irkut C 7/30/2010 155,5 19,2
48 Amur Minerals Corporation 7/23/2010 1,9 20,7
49 ARMADA 5/27/2010 1,1 20,0
50 Rosinter Restaurant 4/5/2010 44,9 35,5
51 Pharmacy Chain 36,6 12/15/2009 77,0 9,0
52 VTB Bank 7/13/2009 5827,1 55,6
53 Dixy Group 10/16/2008 52,0 43,3
54 Amur Minerals Corporation 712/2008 2,0 5,2
55 X5 Retail Group 4/22/2008 1028,0 21,2
56 I\\//[viflr(‘imgor skIron & Steel 3/26/2008 413,1 0,1
57 Pharmacy Chain 36,6 7/27/2007 114,8 18,8
58 Enel Russia 10/3/2006 459,0 17,3
59 Vozrozhdenie Bank 5/3/2006 54,4 10,7
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IIpunoxenue 3.
BbI60pKa 0O'BABIEHNIT O BBIIIATE CIIEHNAIbHBIX IUBULECHIOB

D e oncuponsinn  govonocts % aonn on KPS 5%
1 Polymetal lc 12/3/2015 3,9 2,0

2 Company MegaFon 4/29/2015 1,8 -56,6

3 Polyus Gold 12/10/2014 12,6 409,5
4 Polymetal 12/4/2014 2,2 31,0

5 Severstal 7/30/2014 12,8 -39,2

6 Rosneft Oil Company 9/17/2012 2,1 1166,9
7 Rosneft Oil Company 7/24/2012 1,9 163,5

8 Sistema 11/1/2011 H,[I, 11,5

o Mememiveduwel g 2
10 Tatneft 7/7/2005 0,4 12,5

1 Polymetal 12/3/2015 3,9 2,0

2 MegaFon 4/29/2015 1,8 -56,6

3 Polyus Gold 12/10/2014 12,6 409,5

4 Polymetal 12/4/2014 2,2 31,0

5 Severstal 7/30/2014 12,8 -39,2

6 Rosneft Oil Company 9/17/2012 2,1 1166,9
7 Rosneft Oil Company 7/24/2012 1,9 163,5

IIpunoxenue 4.

Bpr60pKa 0O'bABIEHNIT O TETMCTIHTE AKI[HI

Ne Kommanusa JlaTa aHOHCHpPOBaHNUA
1 Eurasia Drilling Company 11/13/2015
2 Uralkali 10/23/2015
3 Polyus Gold 9/30/2015
4 Mosenergosbyt 7/1/2015
5 Veropharm 12/12/2014
6 Rose Group 11/24/2014
7 Bank Otkritie Financial Corporation 8/12/2014
8 IBS Group 7/14/2014
9 TSUM Trading House 2/20/2014
10 RN Holding 6/11/2013
11 Territorial'naya generiruyuschaya kompaniya Ne 11 8/27/2012
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12 Baltika Breweries 4/4/2012
13 The Second Generating Company of the Wholesale Power Market 11/1/2011
14 Polymetal 9/30/2011
15 Vimm-Bill-Dann 5/10/2011
16 Yenisei Territorial Generating Company (TGC-13) 4/18/2011
17 COMSTAR - United TeleSystems 2/24/2011
18 Mosenergo 12/29/2010
19 Central Telecommunication Company 5/14/2010
20 Uralsvyazinform 5/12/2010
21 Sibirtelecom 4/23/2010
22 Rostelecom 12/14/2009

IIpunoxenue 5.
Pacripepienenye BBIOOPKY II0 TOffaM

Tox

Cpoenku M&A HomonmHITeTbHbIE BrimmaTel cieniaabHbBIX T eTUCTUMHT aKI[uit

BBIITYCKM aKIWit IVBUIEHIOB

2005 - - 1 -
2006 1 2 - _
2007 4 1 - R
2008 10 4 1 -
2009 6 2 - 1
2010 6 6 - 4
2011 7 17 1 5
2012 3 13 4 2
2013 10 8 2 1
2014 6 1 6 5
2015 7 5 2 4
Bcero 60 59 17 22
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Abstract

The paper represents the results of empirical testing of market reaction at the announcements on takeovers at Russian
and European financial markets. It contains an attempt to reveal the differences in market reactions between both friend-
ly acquisitions and hostile takeovers, and European and Russian markets. On the base of the study, the authors conclude
that the difference in the reaction at the information on friendly acquisitions and hostile takeovers is significantly valua-
ble for all the markets. The information on hostile takeovers causes the negative reaction elsewhere, but its impact at the
Russian market is stronger than the European ones. In addition, the authors examine the features of the deals and the
acquiring companies, and their relationship with the cumulative abnormal returns caused by acquisitions.

The study is performed by event studies and regression analysis. The sample consists of 220 announcements of 93 public
companies from Russia and 6 European countries from different sectors of economy for the period of 2006-2015.

Keywords: mergers and acquisitions; hostile takeovers; market reaction; event studies;
abnormal returns
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AHHOTaIMA

B HacTosmIel paboTe IMpefcTaBIeHbl pe3yIbTaThl SMIMPUYECKOTO TECTUPOBAHNA I3MEHEHVS JOXOFHOCTY aKI[UiA
POCCUIICKMX U eBPONEICKIX KOMITAHNUTT KaK peaKIuy Ha 0OBABIEHNA O CAeNIKaX CVIAHUI 1 Tornomenuit. [Ipose-
TeHHBIV aHa/3 OB HallelleH Ha BBIABIICHVE Pa3nuauil MeXy 9 PeKTUBHOCTBIO BpaXK/IeOHBIX I IPY>KeCTBEHHBIX
Cie/IoK. ABTOPBI IIPUIIUIN K BBIBOJLY O CYIeCTBOBAHMM 3HAYMMbIX PAa3/IMUMii B PeaKI[y POCCUICKIX U eBPOIIeCKIX
MHBECTOPOB Ha NH(OPMAIINIO O CHIeKaX, HOCAIINX IPY>KeCTBEHHbI M BpaXK/leOHbIiT XapakTep. Kpome Toro, ycranos-
JIeHO, 4TO MHQOPMAIVA 0 BpaXkjeOHBIX MOTTIONIEHNAX HETaTUBHO BOCIIPYHIMAETCSA MHBECTOPAMIY Ha BCeX PhIHKAX, HO
Ha POCCUIICKMX IHBECTOPOB OHA BIMAET CU/IbHEe, 4eM Ha eBPOIelicKuX. Takoke N3ydanuch XapaKTepUCTUKI CIeIOK 1
POCCUITICKMX PpHOOpeTaomMX KOMITaHNIT BO B3aVIMOCBA3M C X BIUAHMEM Ha AMHAMUKY Kypca aKI[Uii B pe3yibrare
MH(OPMAINN O TIOITOMIEHUAX.

VccnenoBaHie 6bIIO IIPOBEEHO C HOMOIIbIO METOL0B COOBITIMITHOTO 1 PerpeCCMOHHOTO aHa/M3a Ha BhIOOpKe u3 220
CHETIOK, OCYIeCTBIEHHBIX 93 POCCHMIICKMMYL 11 €BPOIEIICKIMI ITyO/IMYHBIMIU KOMIIAHVSIMI Pas/INIHbIX OTPAC/IENt 9KOHO-
MyKM 3a nepuog, 2006-2015 rr.

KnroueBbie ctoBa: CmussHUS U IIOITTOIICHNA; Bpamne6Hb1e IIOITIOLIEHNA; peaK VA PbIHKA;
METO[ aHa/Inm3a CO6I)ITI/II7[§ M30BITOYHAS JTOXOOHOCTb

JEL: G34
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Beenenue

Ienbro HaCTOAILEN CTAaTbM ABIAETCA aHAIN3 PEAKLUN
PBIHKA Ha OOBSABICHNS POCCUIICKIX U €BPOIIEIICKIX KOM-
MaHWIT O BPOKAEOHDIX 1 APY>KeCTBEHHBIX MOMIOI[EHIISX
U BbISABJIEHVIE PA3/IMUMIL B PeaKL[MU MHBECTOPOB Ha 3TH
00bsiBIeHNs1. Pasmuanst 06yciIoBIeHbI IPOTUBOPEYN-
BBIMM TE€HJIEHIMAMH, CK/IA/IbIBAIOIMMICA B HACTOsIIee
BpeM: Ha PbIHKE C/IMAHUI U MOIIOLIEHNIA.

B 2015 1. ppIHOK CMAHMUIL ¥ IOTTIOLIEH NI B MUPe JeMOH-
CTPUPOBAJ PeKOPHbIE TeMIIbl pocTa. ObIas CTOMMOCTD
crienoK mpesbicuna 5 TpaH gonnapos CIIIA, uTo Bbile
IpeabIfyIero peKopaHoro nokasaress 2007 1. (4,6 TpiH
mommapos CIIIA). ITpu sTom B 2015 1. 6B110 OCYLIeCTBIe-
HO Ham0orbllee KOMMYeCTBO KPYIHEMIINX CAENIOK (CyM-
Ma cpenky Beiie 5 Mipg gonnapos CIIIA) - okono 100
[Coenxu cmuanus u nornomenns (M&A): uroru 2015
r. B Poccun u mupe, 2016]. Ha CILIA mpuxopnTcst OKomo
50% oT 00111eTt CTOMMOCTH CLENOK Ha ITI00ATbHOM PbIHKE,
OIHAKO CIEflyeT OTMETUTD ¥ BHICOKYIO aKTMBHOCTD €B-
pomnericknx (Benuko6bpuranns, @pannus, lseitiapus),
a Taroke asuatckux (Kurait, I0xxuas Kopes, Smonns)
MHBeCTOpoB. C/IUAHNA Y NOIIOWEHNA PACCMATPUBAIOTCA
TOII-MEHE/PKMEHTOM IPEeNIpUATUA KaK 3¢ (eKTUBHASA
CTpaTerys OBICTPOTO POCTa, U OIHOI U3 IPUYMH BO3POC-
1Ieli aKTMBHOCTY ABJIAETCS JOCTATOYHO Bs/Ias JUHAMUKA
PBIHKOB, He II03BOJIAOIAsl 00ecreyrBaTh AMHAMITHOE
OpraHN4YecKoe pasBUTHE.

B Poccun, HanpoTuB, OTMevaeTcs ciaji akTUBHOCTHU B
cepe cMAHMIT Y NOIVIOLEHWIT, YTO IIPEfCTaB/AETCA
JIOTMYHBIM B YCTIOBMSX 9KOHOMIYeCKoro kpusuca. Obuas
CyMMa CJIeJIOK Ha POCCUIICKOM PbIHKE CIMAHMIL U 110-
rnowennii B 2015 1. cokpaTtunach Ha 29%, no 55,8 mpp,
nomtapos CIIA (o cpaBHeHuto ¢ 2014 r., Korjja TaKxe
OTMEYA/IOCh CHIDKEHYE CTOMMOCTH CIeNOK Ha 38%), KO-
YeCTBO C/Ie/IOK YMEHbIINIOCh Ha 19%, a cpeiHAA cyMMa
cmenok cHu3wmach Ha 11% — mo 157 v momt. Jonst Poc-
CUJ Ha MYPOBOM PbIHKE CIVAHMIL U TIOITIOLIeHNII COKpa-
Tunack o 1,3%, 4To cTazmo caMbIM HU3KUM ITOKa3aTeleM
3a rocegHue necATsb net. [Tpu atom, no ganHeiM KPMG,
YBeMMYNICA 00'beM MHOCTPAHHBIX MHBECTUIINIL B POC-
cuiickue akTuBbl (Ha 40%) 3a CueT MHBECTOPOB U3 CTPaH
Asnarcko-TnxookeaHCKOro perroHa. PocT BHYTpeHHNUX
CHeNoK, oTMevaBIumiics B 2014 r., mpexpaTuics [PoiHok
cnustHui 1 riormotenuit B Poccum B 2015 1., 2016].

Oco6eHHOCTBIO POCCUIICKOTO PhIHKA SIBJISIETCS LIMPOKOE
UCIIOIb30BAHNE BPaXK/eOHbBIX ITOTTIOIEHMIT, IO, KOTO-
PBIMM B paMKax HaCTOALIEN paboThI OfIpa3yMeBaloTCs
IIOIBITKY IIOJTy4eHV s KOHTPOJIA HaJl (PMHAHCOBO-XO0351ii-
CTBEHHOI JIesITeTbHOCTBIO VTV aKTUBAMM KOMITAHUI-1[e-
TV B YCTIOBUAX CONPOTUBIIEHN:A CO CTOPOHBI PyKOBOJICTBA
VTV €€ KITI0UEBBIX cOOCTBeHHNKOB [[lemumoBa, 2007;
Pynpik, 2008]. B wactHOCTH, K Havyary 2000-X IT. KO-
YeCTBO MOIIOIICHMI, TPAKTYeMbIX KaK BpaKieOHble,
cocTaBnsanu 75% ot obiero oobeMa [[Iemumosa, 2007].
CTOo/b BHICOKUIT TIOKAa3aTe/lb 00bACHAETCS TEM, UTO C-
CJIefiOBaTe/Y K TUITY Bpak/jeOHbIX IIOIIOIEHUII OTHOCAT
He TONBbKO CKYTIKY aKIIUJi Ha BTOPMYHOM PBIHKE, HO 1

70

JI066MPYIOLIYIO IPUBATU3ALNIO, 3aXBAT KOHTPOJIA Yepe3
polLenypy 6aHKPOTCTBA 1 Ap.

B coBpeMeHHbIX POCCUIICKUX YCIOBUAX BpaXK/ieOHbIE 110-
IJIOLeHVIsI CTaJIV OFfHOI 13 GOPM IepenBa KalnuTaa ot
JIJepOB PbIHKA B ITO/Ib3Y ayTCAlEePOB, aKI[MOHEPHI 1IN
MEHEe/P>KMEHT KOTOPBIX He XOTe/IN TePATh paHee MOTyYeH-
HBIII KOHTPO/Ib HaJi KoMIaHuerl. CHUKeHre aKTMBHOCTHU
POCCUIICKMX IHBECTOPOB Ha MEXXYHAPOJHbIX PhIHKAX
TaKyKe MOXKHO PacCMaTpuBaTh KaK MapKep poCTa BpaK-
IeOHBIX IOIJIOILEHMI.

JeBanbBanys py6ss u obliiee KpU3UCHOE COCTOSIHIE

B POCCHIICKOJ SKOHOMUKe 00€CLIeHNBAIOT aKTUBBI
TIpeIpUATUA-1[eNIN, CHIKAA TeM CAMbIM €T0 PbIHOY-
HYIO CTOMMOCTb U Ieftasi ero 6osee mpuBIeKaTeNbHbIM
JUIs1 KOMIIAHUY-TTOTIOTUTENA. TakuM 06pa3oM, CTOUT
OKMJATh OXKMBJIEHU PBIHKA CTIMAHMUIL U TIOTJIOLeHNII B
L[e7IOM M Bpa)X/eOHBIX ITOITIOLEHNIT B YJaCTHOCTY B KOHIE
2016-2017 rr. AHasIOrM4YHast CUTyalus HaOMogamach Ha
Pa3BMBAIOLINXCSA PhIHKAX, IPEUMYIeCTBEHHO a3MaTCKUX,
nocine Kkpusuca 1997 r.

Cy1ecTByeT 60/IbIIOE KOMNYECTBO VICCTIE[OBAHMNIL,
HOCBSIEHHBIX 9 (eKTUBHOCTI CIMAHNUI U HOMIOIeHMI
Ha Pa3BUTBIX pbIHKaX KalUTaJIa, TOTAA KaK IMOCIeCTBIA
C/IEJIOK Ha Pa3BMBAIOIMXCA PIHKAX M3Y4YEHbl 3HAYNTENb-
HO MeHbllle. CpaBHeHMe 3MEeHEHU s JOXOMHOCTM aKIUit
POCCUIICKMX ¥ eBPOTIENICKMX KOMITaHWIT-TIprodpeTare-
JIeVl IO3BO/IUT KOJIMYECTBEHHO OTCIeIUTh pasnndusd B
PBIHOYHOJ peakiyy Ha BpaKAeOHbIe U IPY>KeCTBEHHbIE
TIOIJIOLEHM A Ha Pa3BUTOM U Pa3BMBAIOLIVMCA PbIHKaX.

OnHMM U3 OCHOBHBIX BOIIPOCOB KOPIOPATUBHBIX GUHAH-
COB SIBJIAETCS OLIEHKA BIMAHUS QUHAHCOBBIX PENIeHMIT
Ha PHIHOYHYIO CTOMMOCTD KOMIIAHNI, KOTOPAsi, B CIydae
eC/IV KOMITaHVsI KOTUPYeTCs Ha PhIHKE, MOXKET OBITh
ompefiesieHa depes LieHy akuuii. Ha ceroguannmii jeHb B
aKajIeMI4ecKoll TuTepaType HeT OFHO3HAYHOTO OTBETA Ha
BOIIPOC O TOM, KaK M3MEHSETCS JIOXOIHOCTD aKI[NU KOM-
nanuy-nokymnarend [Kaplan, Weisbach, 1992; Mulherin,
Boone, 2000; Khanal et al., 2014]. Pacxox/eHna MOTyT
OBITh 00YCIIOB/IEHBI 0COOEHHOCTAMIY BBIOOPKY, ITapaMe-
Tpamu cpenku u np. [Tosromy nenecoo6pasHo paccMo-
TPETh, KAKOE MECTO XaPAKTeP CIEKU 3aHIMAET CPen
($haKTOpPOB, OPEENANMINX U3MEHEHVIE TOXOTHOCTIA.

HecmoTps Ha TO YTO CIVAHMA VI TOTTIOIEHNUA ABJIAOTCA
JOCTATOYHO MOMY/IAPHON TeMOJ aKa/IeMIYeCKIX UCCTIENO-
BaHMIA, aCIIEKT, OCBAIIEHHBINT COOCTBEHHO BPXKIEOHBIM
MOIJIOMIEHNAM 1 MX BIIVSTHMIO Ha JIeATeTbHOCTh KOMIIa-
HUM, TIPEfICTaB/IeH He3HAYNTENbHBIM KOITIECTBOM CTaTell,
TeMaT/Ka KOTOPBIX 3a4aCTyI0 CBOAUTCSA K ONVCaHMIO, PeXe
aHa/IN3y Pa3HOOOPa3HBIX CYCTEM 3aLIUT OT TAKOTO POa
nornomennit [Xakumos, 2004; lemnnosa, 2007; PynbIk,
2008]. ITpy 9TOM SMIMPUYECKIIT aHA/IN3 KPATKOCPOYHOI
9 PeKTUBHOCTHU BpaXK/ieOHBIX IIOIIOLIEHNIT B PYCCKO-
SA3BIYHON TUTEPAType IMPAKTIIECKN OTCYTCTBYET. ITO
ompepe/nAeT aKTyaJlbHOCTb HACTOALIE) pabOThI, HOBM3HA
KOTOPOJT 00YC/IOB/IeHa ee KOHLIeHTpaIlMeil Ha XapaKTepe
CIe/IKM KaK OCHOBHOM (pAaKTOPe, OOBSICHSIO[EM Pas/IIdILs
B peaKIy MHBECTOPOB Ha MHPOPMALIO O CAIe/IKaX KaK Ha
POCCUIICKOM, TaK M Ha €BPOIIENICKMX PhIHKAX.
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Crarbs UMeeT Cefy0IYI0 CTPYKTYPY. B mepBoit gactn
QHATUSUPYIOTCSI 0COOEHHOCTHU BPaXXeOHBIX IIOITIO-
IIeHNIT, OT/IMYAIOIIMX MX OT CAE/IOK JIPY>KeCTBEHHOTO
XapakTepa. [lajiee Ha OCHOBE aHa/IM3a INTEPATYPHI U
060011[eHNsT Pe3y/IbTaTOB MIPEbIAYIINX UCCIe[OBAHMI
BBIAB/IAETCS aKTYaIbHOCTb SMIIMPUYECKOTO TeCTUPOBA-
HIIsI PeaKI[UI PhIHKA Ha MH(GOPMALINIO O BPaXXAeOHBIX
HOITIONIEHNMAX Y BBIBUTAIOTCS OCHOBHbIE TUIIOTE3bI
uccefoBanus. TpeThbs YacThb NOCBAIEHA OIMCAHNIO
METOJOIOTUY UCCNIENOBaHNA. YeTBepThINi pas/ies ONUCHI-
BaeT (JOpMUpPOBaHIE BBIOOPKIL, Ha KOTOPOIL IIPOBELEHO
TeCTUPOBaHNE TUITOTE3. B IATOI YacTy mpenCcTaBIeHbl
Ppes3y/IbTaThl SMIMPUIECKON IIPOBEPKY IUITOTE3 1 X
obcyx/eHe.

CYLWHOCTb 1 OTANYMUTENIbHbIE YepTbl
BpaXXAeO6HbIX nornoweHnin

Co6cTBeHHO aHa/MN3 BpaXX/[eOHBIX ITOIVIOIIEHNIT B aKa-
JeMUYECKON IUTePATYpPe MPEICTAB/IEH, KaK IIPABIUIIO,
CpaBHEHMeM BPaXXeOHBIX I JPY>KeCTBEeHHbIX IIOIVIO-
IIEeHWIT, aHA/IM30M BIVSHISI BPOKLeOHbIX [TOITIOIeHMIT
Ha CMEeHseMOCTDb TOII-MeHe[P)KMEeHTa, a TaKXXe, YTO B
OOJIbIIIeN CTEIIeHN XapaKTEePHO /LA PYCCKOSA3bIYHBIX
MICTOYHUKOB, ONMMCAaHNEM U aHAIM30M METO/IOB 3aILUThI
oT Bpa>1<11e6Hb1x nornoennit [Xakumos, 2004; Ipaues,
2006; Pympik, 2008].

B wactHoctu, M. Inutnep [Schnitzer, 1996] pasrpanu-
4MBaeT BpaXAeOHbIe I IPY>KeCTBEHHBIE TOIIOIEHIISI B
3aBUCHMOCTH OT JIeVICTBUI ITOT/IONIAOIIEell KOMITaHU.
Ecnu xomnanuaA Hanpap/AeT IpeIoKeHNe O IPeCTOos-
(el C/IeIKe HETIOCPECTBEHHO COOCTBEHHIKAM, UTHOPH -
Py TOII-MEHEPKMEHT, TO IOIJIOLeHNE PACLIEHNBAETCS
Kak BpaxgeOHoe. Kak mpaBuiio, B TaKuX CIy9asix 3HA4IN-
TE€/IbHO YBEIMYMBAETCA LI€Ha CHIE/IKI, 3HAYUTENbHO IIpe-
BBIIIAsA CPEHEPBIHOYHYIO, YTO TaKKe ABJIAECTCA JJOIIONI-
HUTEIbHBIM MapKe€POM, KOCBEHHO CBUJIETETbCTBYOIIVIM
o Bpaxae6HOM xapakTtepe normomenns. Kpome Toro,
OTM€YaeT aBTOP, APY>KECTBEHHbIE C/IENIKM, KaK IIPAaBUJIO,
Halle/IeHbl Ha C/IVSTHIE.

Kpome o4eBUAHBIX TPU3HAKOB OTHECEHWSI CIETIKI
HOITIOLIEHMS K TUITY BPaKIeOHBIX, BBIE/AIOT TAKXKe
HeKoTopble KocBeHHble. Hanpumep, P. Mopk ¢ coaBTopa-
mu [Morck, Shleifer, Vishny, 1988] BbistBin, 4T0 KOM-
HaHel-[[e/IbI0 IIPU BPKAEOHDIX IIOITOIIEHNUX Yallle
IPYTUX CTAaHOBATCs GO/Iee CTapble M METIEHHO pacTyLine
KoMItaHuM. I1oIbITKOM NpefcKa3aTh BEPOATHOCTD IOITIO-
I[eHVIsI, B TOM YIC/Ie BPaKIeOHOro, CTA/IO0 MCC/IefOBaHMe
[Hasbrouck, 1985], B cOOTBETCTBMU C KOTOPBIM BEPOST-
HOCTb IOIIOLIEHNs MEeHbIIIe I/IsT KOMITAHUY C 60JIee BbI-
coxuM Koapuurentom TobuHa 1 60BLIINM pasMepOM,
PV 9TOM CTelleHb IMKBUIHOCTU U YPOBEHb [JOITOBOIL
HArpysKIt He UTPAIOT POIINL.

Kpome Toro, BayKHbIM KOCBEHHBIM IIPM3HAKOM OTHECe-
HIAI TIOTTIOIIEHNS K TUITY BPaXK/ieOHBIX AB/IACTCS CTENeHb
CMEHSAEMOCTH TOII-MEHEePKMEHTa KOMIIAHUM-1Ie/N TI0CTIe
coBepuienus caenku. k. @paukc u C. Meitep [Franks,
Mayer, 1996], ananusupys BpaxgeOHbIe IOIIOLeHNs

B Benukobputanuu B mepuop ¢ 1985 mo 1986 r., mpu-
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XOJIAAT K BBIBOJY, YTO OOHOBJIEHIE TOII-MEHEPKMEHTA
Kopropauuu-uenn gocruraer 90%, B ToO BpeMs Kak /A
IPY>KeCTBEHHbIX aHaJIOTMYHBIII IIOKa3aTenb paBeH 50%.
Ik, Oaxust u P. Ilayamn [Dahya, Powell, 1999] npuxopst
K aHAJIOTMYHOMY BBIBOlY, OJJHAKO CTEIIEHb CMEHAEMOCTH
TOII-MeHeIHKMeHTa OKa3bIBaeTCsI HECKOIbKO HIKe — TT0-
pAnka 59%.

K Hanbornee 4acTo yroMnHaeMbIM IIPM3HAKaM Bpaxaeo-
HOTO TIOIIOL€HNS] OTHOCUTCS TAK)Ke XapaKTep OIJIATHL.
V3BeCTHO, 4TO NPy Bpa)KAeOHBIX IIOIIOLEHNMSX Yallle

u B 6O7IblIelT Mepe, YeM [PU APY>KeCTBEHHBIX, OIIIaTa
OCYILIECTB/IAETCS I€HEXXHBIMIU CPECTBAMIL, YeM aKIIs-
mu npuobperatomert kommanuu [Healy, Palepu, Ruback,
1997].

B nuteparype oTMedaeTcs, YTO BpaxkieOHbIe OIIolIe-
HUSA MOTYT OCYIECTB/IATBCS C Pas3IMYHON MOTUBAIUEI.
Yaire Apyrux BBIEMAIOT 4BA OCHOBHBIX 6/10Ka MOTBOB
— DUICLUIIVHAPHbIE ¥ 9KCIIPOIpuannoHHble [PyasIK,
2008].

Vijest IUCIMTUIMHAPHOTO XapaKTepa MOIIOEHNST BO3-
HUK/Ia B aKaJ{eMIYeCKOIl JINTepPaType CPABHUTENBHO JaB-
Ho. B wactHOCTH, B paboTax [Marris, 1963; Manne, 1965]
IUCIUTUTMHAPHBIE MOTUBbI 0ObSICHSINCH HATMYIMEM
HOJIO>KUTEIBHO KOPpensanuy Mex/y 3¢ deKTnBHOCTIO
yIIpaB/IeHVsI KOPIOPALVENT I PHIHOYHON CTOMMOCTHIO

ee akuit. Takum 06pasoM, ec/u KadecTBO yIIpaB/IeH s
KOMITaHMeEl CHUYKAETCH, 3TO He3aMeJINTEIbHO CHYDKAET
KyPC aKIWiT, 4TO CUTHAM3UPYeT 3G PEeKTUBHBIM MEHeN -
JKepaM JPYIUX KOMIIAHWIT O HEOOLEHEHHOCTI aKTYBOB I
CO3fiaeT CTUMYI K Ipuobperenuio [Agrawal, Jaffe, 2003].
[TpeamonaraeTcss, 4TO CAENKM C TAKON MOTUBaIMEl Honee
XapaKTepPHBbI JI/II Pa3BUTHIX PHIHKOB.

OKCIPOIPHUALIIOHHbIE MOTHBBI IIPECTIEAYIOT L{e/Ib OTheMa
COOCTBEHHOCTH U B GOJIBIIIETT CTEIEHN TIPUCYII Pa3BH-
BAIOIVIMCSI PBIHKAM CTPAH CO C1ab0il MHCTUTYLIMOHAIb-
Hoit cpepoit [Auerbach, 1988]. 9tu MOTMBBI, KaK OTMeYa-
et B. [paues [Ipaues, 2006], onpenensioT mpeobnananme
Bpa)XX/I€OHBIX IIOITIONIEHNIT HAfl APY>KECTBEHHBIMI Ha
PasBUBAOIIUXCS PBIHKAX, BKIHOYas Poccuro. [Tpu aTom
aBTOp OIpefe/sieT BpaXaeOHOe OIIOIeH e KaK yCTa-
HOBJIeHMEe GAKTUIECKOTO I FOPUANIECKOTO KOHTPOJIS HaJl
TPENIPUSATIEM VI €10 OCHOBHBIMM TIPOU3BOJICTBEH-
HBIMI aKTVBAMI, HECMOTPsI Ha OTCYTCTBUE COIIACHS
COOCTBEHHKA, TNOO0 BBIHYXK/ICHNE IIOCTIEHET0 Ha Iauy
TaKOBOTO.

CoO6CTBEHHO TEXHOMOTMY BPaXK/IeOHBIX OTIOI[EHNMIT

B Poccun Kak KIr09eBoMy MapKepy OTHECEHUs CHENKN
ITOT/IONeHMS K TAKOBBIM MOCBsIIIeHa cTaThs T. Xakumo-
Ba [Xakumos, 2004]. B ornmnune ot B. Ipauesa [[paues,
2006], aBTOp [ie/aeT yrmop Ha TOM, YTO POCCHIICKaA Jieit-
CTBUTENBHOCTD OTOXKIECTB/ISIET TOHATHS «BpakmeOHOe
IIOITIOIeHNe» U «IIepefieNl COOCTBEHHOCTU» U paccMa-
TPUBAET TaKye MOTYUBBI BPaXX/IeOHBIX IIOI/IOLIEHNI, KaK
CKYTIKa HeJJOOL|€HEHHBIX aKTVBOB B II/IAX JalbHeNIen
TeperpofaXu, IPUoOpeTeHne KOHTPOIIS Hall TIOCTAB-
IIVIKaM¥, TIOCTPOEHNE BEPTUKATbHO MHTETPUPOBAHHDBIX
KOMITaHWIA.
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BnuaHumne caenok nornoweHmns Ha
KanuTannsawunio KoMmnaHum

CymecTByeT MHOXECTBO MICCTIEOBAHMIA, TOCBAILIEHHBIX
BIVAHNIO OOBABIEHNA O CAENKAX CIUAHMUA U IOLTIOLIE-
HIISI HA CTOMMOCTD aKI[MU KaK IPUOOPeTAINX, TaK 1
nprnobpeTaeMbIX KOMITAHMIT, BBIBOLBI KOTOPBIX JOCTATOY-
HO npoTtuBopeunBsl. B cratbe M. TeHcke [Tencke, 2004]
Ha OCHOBaHMM IPEbIyIIX MCC/IEJOBAHNIA Ie/TaeTCA
6071ee TIO/TOBMHBI CIE/TOK CIMSHUI ¥ TIOT/IOI[eHMIT IPUBO-
INT BBIBOJ, YTO K Pa3pyLIEHNIO CTOMMOCTY KOMIIAHMI,
YYaCTBYIOIINX B CAE/NKaX. DTOT BBIBOJ IO TBEP>KAAETCA
HellaBHMM nccefoBanneM P. Maptuna [Martin, 2016]: B
nenoM ot 70 go 90% cnMAHMIL U IOIJIOLEHIT He TIPU-
BOJSAT K IIOJIOXUTENbHOMY 9 (eKTy st KOMIIAHMUIL,
3a/IeMICTBOBAHHBIX B CE/TKaX.

B uccnenoBaHmsax, MOCBALIEHHBIX BIMAHUIO CIVSHUI 1
HOIJIOI[EHMIT Ha CTOMMOCTD KOMITAaHMIT, IpeobIafaoT
IBa MOIXO0Ma: MCC/IENOBaHME METOIOM COOBITUITHOIO aHa-
nnsa (event study analysis), KOTOpoe TTI03BOJISIET OLIEHUTH
KPaTKOCPOYHBI 9P PEKT BAMSIHMS CHAETIOK Ha CTOUMOCTD
BOBJIEUEHHDBIX KOMIIAHUII Yepes3 M3MeHeHe JOXOXHOCTH
UX aKIWiT B Te4eHe HaOTI0faeMOro [epyofa, U aHaN3
(buHAHCOBOI OTYETHOCTY KOMIIAHNIL, 3a€/ICTBOBAHHBIX
B cpienkax (accounting studies).

B nauazne 1980-X IT. ZOMMHIPOBaja TOYKa 3pEeHNs, B CO-
OTBETCTBUM C KOTOPOJL ITOYTH IH06ast CHeKa IO CIVSHIIO
¥ TIOTJIOIIEHMIO CITOCOOCTBYET CO3[aHNUIO JOTIOTHNUTENb-
HOJI CTOMMOCTY KOMITaHVM, KOTOpasi BOSHMUKaeT 61aro-
Taps yIy4lIeHUI0 UCTIONb30BaHNA PeCypCOB BCIeICTBIE
olepanMoHHOI U ¢pyHaHCOBOI cuHepryu. COrIacHo psfy
uccnenosanuii [Langetieg, 1978; Jensen, Ruback, 1983]
peakius pplHKa Ha MHGOPMALVIO O CHEIKaX CVSHUI U
IIOIJIOILEH T TTO/IOKUTENbHA, Y U3OBITOYHAA JOXOTHOCTh
BapbupyeTcs B iuanasone 10-24%. OgHaKo pocT LieH aK-
LM OTMEYAETCH, KaK IIPaBUJIO, JJI KOMIIAHUM-1L[e/IeN U
IPaKTUYECKN IMVUMUHUPYETCS MafeHeM aKuil Iproob-
peTaroIuxX KOMIIaHNIT HEeTOCPeCTBEHHO II0CTIe 00bsBIe-
Hust o cienke [Kaplan, Weisbach, 1992; Mulherin, Boone,
2000].

Pesymbrarsl 607ee MO3THUX MCCTETOBAHNIT TAaKKe IIPO-
TuBopeunBbl. Tak, B padorte [Khanal, Mishra, Mottaleb,
2014] aBTOpHI Ha BEIOOPKE aMepUKAHCKIX KOMIIaHUIT —
npousBopuTeneit 6uoromnnuaa 3a 2010-2012 rr. Habmoza-
M KyMYJIATUBHYIO U30BITOYHYIO IOXOHOCTD B pasMepe
4% B 60-7HEBHOM OKHe COOBITVA /sl IPUOOPEeTAIOMINX
KOMITaHMIL. B yeThIpeXTHEeBHOM OKHe COOBITIIA JAHHbII
nokasarenb pabeH 0,47%, TOrfia Kak /s BeCATUIHEBHOTO
OKHa XapaKTepHBI 2,7% M306bITOYHOI JOXOXHOCTIL.

Bonee macurrabHble nccienoBanns, Takue kak [Andrade,
Mitchell, Stafford, 2001], moka3pIBatoT IPOTUBOMIOIOXK-
HbIe pe3ynbTathl. JI1a BEI6OPKH, cocToAMmIel 13 3668
C/IeTIOK CNIVHMA Vi TIOTTIOMIeHN A, XapaKTePHO CHIDKEHIIE
KOTVMPOBOK aKI[MV ITOI/IONaloNell KoMITaHuM Ha 3,8% B
20-ZHEBHOM OKHE COOBITHS.

MccnenoBanus, NOCBsALLEHHbIE PEAKLMM PbIHKA HA CHE/-
KI CIMAHMIL U IIOIVIOIL€HNMII B Pa3BMBAIOLIVXCS CTpaHaXx,
TaKKe He JaloT OJHO3HAYHOIO OTBETAa Ha BOIIPOC O CO3/a-
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HUM W paspyurennu croumoctn. Tax, B crarbe [Yen,
Hoshimo, 2002] Ha BbI6OpKe TallBaHbCKUX KOMIIAHMUI
BbIsIB/IEHA TIOJIOKUTENbHAsA M30bITOUHAS JOXOMHOCTh KaK
peakius Ha MHPOPMALNIO O CAMSHUAX U TTOTTIOLEH -
SIX, TIPY 9TOM HaMOO/IBIIYIO H3OBITOYHYIO JOXOFHOCTD
[IeMOHCTPUPOBA/IV KOMITAHUN BHICOKOTEXHOTOTMYHBIX
oTpacieil.

Bowr ¢ coaBropamu [Wong, Cheung, Mun, 2009] uccre-
IYIOT U3OBITOUHYIO TOXOHOCTD 95 CHEMOK CIVMAHUIL 1
563 MornoueHnii Ha a3MaTCKUX phIHKAX KalyTala Ha
BpeMeHHOM npoMexyTke ¢ 2000 o 2007 . 10, BO BpeMs
U HOCIe 0O'bSAB/IEHNS O CIeIKe. ABTOPBI IPUXOJAT K
BBIBOJLY, YTO B KPATKOCPOYHOM IIepuofe nHdpopmaris o
ClieTlIKe OKa3bIBaeT IOJIOKUTE/IbHOE BMAHME Ha JTOXOJI-
HOCTb aKLIMIil yYaCTBYIOLUVX B Hell KOMIIaHMil. AHaIorny-
HbI€ Pe3Y/IbTAThl HAa Pa3BMBAIOIMXCS PbIHKAX MOTyYEeHbI
B pabotax [Chi, Sun, Young, 2011] a1 peiaka Knras sa
1998-2003 rr. u [VBauikoBckas, [Hlampaesa, [puropuanu,
2009] mnst crpan BPUIKC.

Pab6oTbl, 6asupyroiinecs Ha aHaIn3e oKasaTerneil gpu-
HAHCOBOJI OTYETHOCTY KOMIAHMWIT, TAKXKE XapaKTepu3y-
I0TCA IPOTUBOPEUYMNBOCTDIO BBIBOZIOB. B cTarbe [Houston,
James, Ryngaert, 2001] BbIsiB/IeHa OTpHIjaTeIbHAS
JIOXO/JHOCTD [/ TPUOOPETAIONINMX KOMIIAHWIL B C/Ie/KaX,
OXBaTBIBAIOIINX KPYIIHENIIIIe aMepUKaHCKIe OaHKM B
nepuop, ¢ 1985 mo 1996 . I1. ManTtpasajgu n A. Pegan
[Mantravadi, Reddy, 2008] Ha BeI60OpKe MHAMIICKIUX IPU-
obpeTanIX KOMIIaHuiI B epuof ¢ 1991 mo 2003 r. mpu-
IITY K BBIBOJIY, YTO B Pe3y/IbTaTe C/Ie/IOK CIIVISTHUIL U TI0-
IJIOIEHNIT PeHTabeTbHOCTb KOMIIAHWIT YBETMINBACTCA B
(MHAHCOBOM CEKTOpe, a IIPOMBIIITIEHHBIE MTPEATIPUATHS,
Hao060pOT, IEMOHCTPUPYIOT YXY/LIeHNE OIePaIyIOHHO
peHTabeNnbHOCTH U peHTabeNnbHOCTY MHBecTUIUIL. bomee
HO37IH:AA paboTa Ha BEIOOPKE MHAUICKUX KOMITAHUI B
neprog 2003-2008 rr. [Rani , Yadav, Jain, 2014] nemon-
CTPUPYET, YTO C/IeKIU CTIVISTHUIL 1 TIOTTIOMeHNUIT TIPUBOMIAT
K pOCTY 671arocoCTOsTHUA ITpuobpeTaoliell KOMIaHU.
AHanornusble pe3ynbTaThl nomydens! C. [puropbeBoit n
I1. Tponuxum [[puropsesa, Tpounxuit, 2012] Ha BeIOOp-
ke koMmnaHuit crpan BPVIKC B mepnop ¢ 2005 1o 2009 r.
Viccneposanue [JlysuHa, Porosa, 2015], BbITONHEHHOE Ha
OCHOBe MOfienu 0cTaToYHoi mpubsUn (residual income
model) Ha BeI6OpKe chenok Kommanuit us ctpad BPMIKC
3a nepuog 2009-2012 rr., Tak>Ke MOATBEPAWIIO, YTO B
JIOITOCPOYHOM HEPUOJie CHIe/TKIU CIVISHWIL Vi TTOT/IOMeHII
HIPUBOJAT K POCTy (PyHaMEHTa/TbHOI CTOMMOCTH Ha
aKIMIO J/Is IPHOOpPETAIOMINX KOMITAaHMIL.

Psap uccnegoBanmit 00befuHsET pasIndHble TIOAXO/BL.
Tak, 3. Xycannos [XycanHoB, 2008] BbIABMI HA BRIOOPKe
KPYHHEIINX CHe/TOK KOMIIAaHWI U3 CTPaH, NpefCcTaB/IAo-
VX KaK pa3BUTBIE, TAK U Pa3BMBAIOIIECs PBIHKIL, 3a Ile-
puog ¢ 2001 o 2004 1. OTpULIATENIbHYIO PEAKLMIO PhIHKA
JUIS1 TIOTTIOIIATONIel KOMITAHUY B KPATKOCPOYHOM IIepyo-
Jie ¥ IPOTHUBOPEYMBbIe XapaKTePUCTUKU PEHTA0ENbHOCTI
o EBITDA B cpegHecpoYHOM; IpM 9TOM pe3y/IbTaThbl Ha
PasHbBIX TUIIAX PIHKOB OBUIM MAEHTUYHBIMU. ABTOPBI
crarpy [Grigorieva, Petrunina, 2015] Ha BbI60pKe 13 80
CJIETIOK, COBEPIIEHHbIX KOMITAHVAMY Ha Pa3BUBAOLIXCA
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pbIHKax KanuTana B nepuop 2003-2009 rr., ycraHOBUIN,
YTO CHIe/IKU PAa3pyLIAIOT CTOMMOCTD IPUoOpeTaroleit
KOMITaHNU. Pe3y/nbTaThl ObUIM OFMHAKOBBIMU IPY IIPOBeE-
IeHNMI UCCIeNOBaHNA Ha OCHOBE (DMHAHCOBOI OTYETHO-
CTI M Ha OCHOBE pacyeTa 3KOHOMIYeCKOI IIpUObUIN I
KOMITaHMIA.

Ewe psig aBropos [ Yook, 2004; Guest, Bild, Runsten,
2010] He BBIABU/IN 3HAYMMOTO BIAMAHUA CAUAHUI U
HOI/ION[eHNMIT Ha (GMHAHCOBbIE TTOKA3aTe/I KOMIIaHUI —
UHUIMATOPOB CAETIOK.

Takum 06pa3oM, CyLIECTBYET JOCTATOYHO 6O/IbIIOE
pasHo06pasue pe3ynbTaToB SMIMPUYECKIX UCCIENOBA-
HIIA, IBITaBIIMXCS OLEHUTD BAUSAHME CIE/IOK CIVAHUI 1
HOIVIOLIEHMIT Ha CTOMMOCTD IPUOOPETAIIINX KOMIIAHMIA.
OpnHaKo B HUX, KaK IPaBWUJIO, He Ie/IaeTCs AKLEHT Ha
daxTope Ipy>KeCTBEHHOCTH WM BPXKAEOHOCTHU CLEIOK
(x0T B psifie paboT OH IIPUCYTCTBYET B Ka4ueCTBE KOH-
TPOJIbHOII IIEPEeMEHHOIT). MeXy TeM, YIUThIBas TO, YTO
[PV BPOKIeOHbIX MOMIOEHVSIX MHUIMATOPBI CLIENKH,
KaK [PaBWUIO, CKIOHHBI [IepeIUIavMBaTh 32 KOMIIAHMU-
fo-11en1b [Schnitzer, 1996] u omaunBarh CenKy Ipeumy-
I[eCTBEHHO J€HEeKHBIMU CPENCTBAMU, YTO YBEIMIMBAET
IOJITOBYIO HATPY3Ky MPpMoOpeTarolerl KOMIAHNI, MO>KHO
HPENIIONOKNTD, YTO UX BIVSIHIE HA CTOMMOCTD KOMIIa-
HUJ MO>KET OKa3aThCsI 3HAYMTEIbHBIM 1 MH(POPMALs

0 TaKMX C/Ie/IKaX CKaKeTCsI Ha aKIMAX Ipruobperaromien
KOMIIAaHMM HETaTUBHO.

MCXO,[[H N3 N3/I0KEHHOTO BbINIE, TUIIOTE3aMM HACTOANIEC-
Tro UCCnefoBaHMsA ABIATCA CIETYIOINE.

[nmoresa 1. Bpaxx/je6Hble IOTIOLIEHNST HETATUBHO CKa-
3BIBAIOTCS HA IOXOJHOCTY POCCUIICKUX U €BPOIIECKIX
proOpeTaAIMX KOMIIAHNIT B KPATKOCPOYHOM ITEpUOJIE.

Mbl nipejIionaraeM, 9To OTMeYeHHas UCCIIef0BATE MU
[Schnitzer, 1996] crreun¢uka ocyIecTBICHNA CETOK
Bpaxze6HOro Tima (60/TE€ BHICOKAS [IPEMISL, OTIIaTa
HpeMMymeCTBeHHO OEeHE>XKHBIMI CpeI[CTBaMI/I) yBe}H/I‘H/I-
BaeT JJOJITOBYIO HAIPY3Ky IPHOOpeTarollell KOMIIAHNU,
YTO OLICHNBAETCA I/IHBeCTOpaMI/I HETaTUBHO.

InnoTesa 2. BpaskpeOHble TIOITIONIEHNS OKAa3bIBAIOT
6O0/IbILINIT HeTaTUBHBI 9P PEKT Ha JOXOTHOCTD aKINN
nprobpeTarolieil KOMIAHNUM IT0 CPABHEHMIO C IpyKe-
CTBEHHBIMU CE/IKaMIA;

OTa runoTesa 6asupyeTcs Ha MPEIIOTIOXKEHIUH, YTO PY-
YKECTBEHHbIE C/IeTIKM OCYIeCTB/IAIOTCA Iy TeM YaCTUYHOM
VIV TIOJTHOY OII/IAThI BHOBb SMUTHPOBAHHBIMIU AKI[UAMII,
YTO He BIeYeT YBeMMIeHNs JOATOBOI Harpy3Ky mpuo6-
peraromeit Kommanun. CreoBaTeNnbHO, peaKIysa NHBe-
CTOPOB B CIy4ae APY>KeCTBEHHBIX IIOITIOIeHNI JOMKHA
OBITb MeHee SPKO BBIP>KEHHOIL.

Tunoresa 3. [l BpaxxaeOHBIX IOITIOLIEHNIT, OCYILEeCT-
BJIEHHBIX KOMIIAHMAMH — pe3upieHTaMu Poccuiickoi
Depepanym, xapakmepHo 60nvulee paspyuieHue croumo-
CMu, YeM JIJIA CIIeNIOK, OCYIeCTBIAeMbIX KOMITAHMAMMI 13
ctpan EC.

[TpepmonaraeTcst, 4YTO fAyIs1 BpaXK/eOHBIX ITOTTIOIIEHMIT,
OCYIIeCTB/IAeMbIX Ha PasBUBAIOIEMCA PbIHKe, B OOIbIIIel
CTeIIeHV CBOJICTBEHHBI SKCIIPOIIpUAlIOHHbIe MOTUBDI,
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TOrma Kak IiAa eBpOHeﬁCKOI‘O PBPIHKA — MOTUBBI JUCIIN-
IUIMHApHOTo XapakTepa [[pades, 2006]. Dxcrponpuany-
OHHBbI€ MOTUBBI, HAalI€JICHHbIC HA OTHEM CO6CTB€HHOCTI/I,
OXXI1JIaeMO OLIeHIMBAIOTCSI PHIHKOM (0JIee HeraTUBHO,
YEM JVICHUIIIMHAPHBIE, HAIIpaB/I€HHbIE Ha IIOBBIIICHVIE
a¢pexTuBHOCTY 1 Oyylee IpuUpalleHye CTOMMOCTI
HeOoOLeHEHHO KOMITAaHUMN.

MeToponorusa nccneaoBaHus

ITOCKO/BKY II€/IbI0 CTAThU SIB/ISETCS OL[EHKA PeaKIyi
PBIHKA Ha MH(POPMAIIIO O COBEPLIEHNN CHEIKI BPaK-
eGHOTO TIOITIOLIEHNS, /LT [IPOBE/EHIIsT MCC/IEOBAHYIS
ObUT IPUMEHEH MeTOJ aHanm3a cobprTnii (event studies),
KOTOPBIII IO3BO/ISIET KOMYECTBEHHO OL[eHNTb, KaKue
HOCTIeACTBYS /IS LieHbl aKI{My HeceT MHPOPMALS O TOM
VULV IHOM KOPIIOPATVBHOM cOOBbITHI. MeTof OCHOBaH Ha
npeponoxeHnu 06 9¢GeKTUBHOCTY PLIHKA, T.€. O PbIH-
Ke, Ha KOTOPOM II€HbI BCEIZIa [OTHOCTBIO OTOOPaXKAIOT
poctynHyto nHpopmanuio [Fama et al., 1969].

Ha ocHOBe 13y4eHns IMTepaTypsl [0 aHAIN3Y COOBITIII
[Peterson, 1989; Henderson, 1990; MacKinlay, 1997;
Kothari, Warner, 2007; Crynuuxos, 2013] 6bu11 BbIgerte-
HBI C/IEAYIOLIVE €0 OCHOBHbIE ITAIIBL

1. Onpenenenne cob6bITyst (0ODABIIEHNS O CHETIKE).

2. Ber6op A/muHbI COOBITUITHOTO U OLIEHOYHOTO OKOH. B
IAaHHOJ CTaTbe IPOBEPAIACh PEAKIINA PhIHKA HAa OKHAX
COOBITHII PA3HO J/IUTEIBHOCTI: CeMb IHell (0T Tpex
JIHell, IpeJIeCTBOBABIINX JHIO OOBABIEHNS, IO TPeX
IHel1 Iocrie Hero), 15 mHelt (ceMb gHEN 10 06bABIEHUA U
ceMb JIHeil ITOCTIe Hero), YeTbipe JHs (OIMH JieHb 10 00b-
SIBJICHMS U1 TPU IHA MOCTIe Hero). TecTupoBaHye peakunu
Ha OKHaX COOBITUII PA3TUYHON JIUTENbHOCTY IIMPOKO
ucronb3yetcs uccnegosarensmu [ Yen, Hoshimo, 2002;
Chi, Sun, Young, 2011]. InnTenbHOCTh OKHA OLjeHMBAHIS
cocrasua 150 Heit, 4TO COOTBETCTBYET AIUTEIbHOCTH,
IPUHATON fpyrUMu ucciefosatensmu [Bashir et al.,
2011; Ipuropbesa, Ipunyenxko, 2013].

3. IlepeBoy KOTMPOBOK aKIUI KOMIIAHUY B PAJ, 10-
xXogHOCTeil. B maHHOII paboTe ncnonb3oBana popmyna
AVICKPETHOTO HAYNMC/IeHN s, PACCUNTAHHAA Ha OCHOBE
©KEeTHeBHBIX I1eH 3aKPbITV aKI[1Ii, KOTOpast BBIIJIASUT
UL THA t CTIeRYIOIUM 00pa3oM:

Rit =Et/Et—l_1’ 1)
rmae: Rn — ¢dakTuyecKast JOXOHOCTb aKI[UN i B I€Hb f, Pit -
IleHa aKI[\M i B JIeHb 1, PiH — IleHa aKIUu i B jeHb {-1.

4. PacyeT HOPMa/IbHOM JOXOZHOCTY, KOTOPYIO IO/IXKHBI
[IeMOHCTPYMPOBATh aKIIMY KOMIIAHWUY B C/Iy4ae, eciu Obl
coOBbITIE He IPOU3OILIO. [IJIst 9TOI L€V MCIIOb3yeT st
poiHouHast Mogenb [MacKinlay, 1997], mpencrassomas
€000 JaCTHBIIT C/Ty4Yail MOJE/IN OL|EHKY KallNTaTbHbIX
aKTHUBOB:

E(R)=a,+BER,) . @)
rae: E(R) - oxupjaemas CTaBKa JIOXO{HOCTU Ha JIO/ITO-
cpouHblit akTus; E(R, ) — o)xuiaemas JOXOMHOCTD PbhIHOY-

HOTO l'IOquJETIH (B Ka4geCTB€ PPIHOYHDBIX I[OXO,[[HOCTCI7[
MCIIO/IBb3YIOTCA JOXOTHOCTN MIHAEKCOB 6I/Ip>K, Ha KOTOPBIX
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TOPTYIOTCS AKIUIM AaHAIU3UPYEMbIX KOMIIaHUI1); K0addu-
IMEHTBI &, ¥ [3, OTIPENIENAIOTCA HA OCHOBE METO/Ia Hal-
MEHBIINX KBaJIpaTOB I10 JAHHBIM B TeYeHNe OLleHOYHOTO
OKHa.

5. PacueT 136BITOYHOI JOXOZHOCTY (OTK/IOHEHNS (haK-
TUYECKOI JOXOFHOCTH OT HOpMajIbHOIT; abnormal return,
AR). VI36bITOYHBIE TOXOZHOCTY aKI[uil, HabOIOaeMble B
Ka>K/IBLI1 IeHb | OKHA COOBITHSI, MOTYT ObITh PACCUMTAHDL
cenyomuM 06pasom:

ARit = Rit _E(Rit |Xt) > (3)

rje: AR“ — M30BITOYHAS JOXOMHOCTD aKIWII i-11 KOMIIa-
HUU B ieHb I, R“ — daxTM4ecKas JOXOFHOCTD aKLMIi i-11
KOMITaHUM B JieHb 1, E(R’_t|X r) — OXKUJaeMasi JOXOIHOCTh
AKIUI i-11 KOMITAHUU B I€HD f.

6. PacueT MHCTpYMEHTaIbHOTO NTOKa3aTes, 10 KOTOPOMY
OyZieT OLleHVBAThCA BIIUAHME COOBITUA HA U3MEHEHUe
KOTUPOBOK KOMIaHMM. Kak mpaBuio, MCIONb3yeTcs
MOKa3aTeIb HAKOTIEHHOM M30BITOYHON JOXOHOCTI
(cumulative abnormal return, CAR):

15}
(M@@@:ZﬁA&, (4)
rie: CAR (t ;t,) — HaKOTUIEHHAs M3OBITOYHAS JOXOTHOCTD;

{, — HIDKHAA TPAHUIA OKHA coObITHS; {, — BepXHss IPAaHN-
I1a OKHa COOBITHA.

Ecnu ucnonpsyercst He 0fHO cOObITHE, a Tpymnna 13 N
OIHOPOJHBIX, TO IPOBOJAT YCPELHEHNE IT0 BCell BRIGOPKe
KaK M30BITOYHOI HOXOTHOCTH (pPacCUnThIBAsI YCPERHEH-
HYI0 M30BITOUHYIO JOXOFHOCTD, average abnormal return,
AARt), TaK ¥ HaKOIJIEHHOM M30BbITOYHOI JOXOMHOCTI
(cumulative average abnormal return, CAAR). Ananusu-
Py IIOBeieHe YCpefHEHHO HAKOIITIEHHOI M30BITOYHOI
JMIOXOTHOCTY, MOXKHO CJIelIaTh BBIBOJ, O TOM, KaK Ta VJIN
MHasI TPYIIIa COOBITHIT BIIMsIET HA PBIHOYHYIO CTOMMOCTD
AKIMIT KOMITaHUIA.

7. IIpoBepKka I'UIOTE3bI O TOM, YTO MaTeMaTUJyecKoe
OXMfIaHMe M36BITOYHON TOXOJHOCTH, PACCUNTAHHOI
TakuM obpasom, 6yzieT paBHO Hymwo. Ecii ata runoresa
He MOXKeT ObITh OTBEPIHYTa, 3TO O3HAYAET, YTO PeaKIusa
PBbIHKa Ha UCCIIefyeMoe COObITIE OTCYTCTBYET.

Hawnbornee 4acTo st mpOBEPKIM TUIIOTE3 B PAMKAX
COOBITUITHOTO AHA/IN3A VICC/IE[OBATENN UCHIO/IB3YIOT
napametpuyecknii rect [latens [Patell, 1976], BMP-
tecT [Boehmer, 1991] mu6o HemapaMmeTpuyeckue TeCThI
Koppago (GRANK) [Corrado, Zivney, 1992] n Koysna
(GSIGN) [Significance Tests]. Bbibop TecTa 3aBUCUT OT
/TN MCCIIEOBAHMS, BBIOPAHHBIX OKOH U IAHHBIX. B pam-
Kax JJAaHHOJT paboThl UCIIOIb3yeTCst TecT [TaTeris.

ITepBBIM 3TanOM POBEEHIA TeCTa ABNIACTCA pacdeT
CTaHIAPTU3MPOBAHHOTO 3HAYEH NS U3OBITOYHOI JI0-
XOJIHOCTHU, 151 4eTr0 HeOOXOAMMO Pas3[eNInuTh KaKg0e
3HaueHe 130bITOYHON JOXOHOCTH Ha ee CTaH/IapT-

HOE OTKJIOHEHNE B TPaHUIIAX IIeprojja OLeHKN. TaKuM
06pa3oM, CTaHAPTU3NPOBAHHOE 3HAYEHVE N3OBITOTHO
TOXOFHOCTH IIPUHMMAET BU;

SAR, =——"i
S(4R,)
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rae: S(AR,) - cranmapTHas onmbka AR, paccuMTaHHAS
1o popmyie:

S(4R,)=0"x I+ (Rm’[_Rm’EW) ,

M 3 (Rus =R,

1 EW,
2 _ 1 2
o =3 —ar e (AR

IZie: 07 — CpefHEKBapaTUYHOE OTK/IOHEHEe N30bITOY-
HOVI TOXOTHOCTY B OKHE OlleHMBaHMs; M, — KOMMIecTBo
IHel 1o JaThl coObITUS; F — cTemenu cBOOObI COITIACHO
tabmuie pacrpenenenus CroioneHTa, EW — 0KHO oLjeHn-
BaHU (EWO u EW, - niepBblil U NOCIERHNUIL IEHD 8 OKHe
OUEHUBAHUS COOMBEMCINBEHHO); — CpefjHee 3HaUeHIIe
JOXOLHOCTY PHIHOYHOTO MOPTdesisi B OKHE OL|eHUBaHNs
(EW), R, .~ OXOHOCTD PHIHOYHOTO noptdens B ieHb ¢
B OKHE Ol[€HUBAHUA.

[Mocre pacyeTa 3HaYeHMsI CTAHAAPTU3MPOBAHHBIX U30BI-
TOYHBIX IOXOIHOCTEI HEOOXOIMMO HAITU HAKOIIEHHOE
3HaYeHle CTAHAPTU3NPOBAHHON N30BITOYHOI TOXO[HO-
CTH Ji/IsI BDEMEHHOTO HTePBajIa OKHA COOBITHS:

(6)

CrnepyomuM I1aroM AABJAETCA HaXOXJeHMe CpeHeit
CTaHAPTU3UPOBAHHON BETMYNMHBI U30BITOUHOI [JOXOI-
HOCTMU:

1 N
CSAR=—Y CSAR,. @)
NG
ITony4yennas Benmm4MHa MMeeT HOPMAJIbHOE PacIperie-

neHne u pacupeneneHue CreiofieHTa ¢ 199 cTeneHaMu
CcBOOOJBI.

ITocne pacyeTa HEOOXOANMBIX BETUINH (POPMYINPYETCsI
OCHOBHAsI TUIIOTE3a TECTUPOBAHMAL:

H,:E[CSAR]=0,
H,:E[CSAR]#0

Taxum 06pasom, HYne6as 2unome3a OMKIOHAEMCH, eciu
3Hadenue PaKmuueckoti t-CTaTUCTUKYU OOIblIe f-Tab/d-
HoOro. B TaHHOM cTy4ae TabnMyHOE 3HaYeHMe CPaBHMBA-
eTCA CO 3HaYeHMeM, PACCUMTAHHBIM C IIOMOIIBIO {-CTaTH-
ctuky [Tarensa:

v CSAR,

1
t = bl
Patell z = 2
AN llO_CSARi

2
rae Ocsqr - cpedHexsadpamuunoe OmMKnOHeHUE CINAH-
0apmu3uUpoBanHoti u3ovbIMouHol d0X00HOCHIU.

)
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DopmupoBaHe BEIGOPKI MCCTIENOBAHIS

PaHee 6b1/I0 OTMEUEHO, YTO COOBITHAMY B PaMKaX HACTOsIIEN pabOTHI BBICTYIIAIOT OOBSABIECHNA O COBEPIICHNUN C/IETOK
HOITIOLIEHMS, TIOUCK KOTOPBIX OCYIIECTBIIANCA B 97IeKTPOHHOIT 6aze manHbix Thomson Reuters Eikon. B Bei6opky
HOIIa/IV KOMITAaHWUM, KOTOPBbIe OOBABI/IN O COBEPIIEHNU CAE/IKY B epuop ¢ 1 ssuBapsi 2006 r. mo 31 mexabps 2015 . s
KOMITaHMII, BK/TIOUEHHbIX B OKOHUYATE/IbHYIO BBIOOPKY, XapaKTePHbI 3aBEPLUICHHOCTD IIPOL[ecca CAEIKY, My OIIMIHbII
CTaTyc, a TAKXKe TePPUTOPUA/IbHAS IPMHAISKHOCTh KOMIIAaHNU-TIpuobperarens Poccun umm crpanam EC. B utorosoit
BBIOOPKe 0Ka3aoch 220 06bABIEHMIT O CAeNMKaxX HoroieHns 93 kommanuit us Poccun u EC.

dopmupoBaHue BEIGOPKY 6asMpoBanoCch Ha ABYX HOMYLIEHVSX, 00YC/IOBIEHHBIX OTCY TCTBIEM SIBHBIX KPUTepleB
OTHeCeHVsI CAEIKM K TUITY BpaXK/ieOHBIX IIOI/IOLIeHNIT. BO-IIepBbIX, Kak BpaXk/eOHble MapKMPOBA/IICh BCe IOMIOLIEHNS,
KOTOpbIe COPOBOXAAMICH NH(OPMAL[Ielt O IIepBOHAYATBHOM OTKa3e TOIl-MEeHe)KMEHTA 11 KIII0YeBbIX COOCTBEHHIKOB
KOMITAHWUMU-L|e/I OT CLIe/IKI. BO-BTOPBIX, IOCKO/IbKY B 6a3e JAHHBIX PY)KeCTBEHHDIIT XapaKTep CeIKI HOCUT COOTBET-
ctByrommit Mapkep (friendly), k Hempy>KecTBeHHBIM (BpaXKEeOHBIM) OBIIN OTHECEHBI BCe CHENIKM, TAKOTO MapKepa He
Hocysiune. [Teper GpopmupoBaHmeM BIOOPKY ObLIa Cle/IaHa [eperrpoBepKa 0 060MM KPUTEPUSIM, YTOOI COOBITIS He
YUUTBIBAIUC B HEl [JBXK/bL.

B BBI60PKY 6bIIM BKITIOUEHBI TONIBKO IPHOOpeTatolie KOMIaHNM, TI0 KOTOPBIM OBUIN JOCTYIIHBI eXXeJHeBHbIE KOTM-
POBKM B TeUeHNe OKHa HabmofleHNs. VIcxonsa 13 psAfia ony61KoBaHHBIX paHee pabot [Houston, James, Ryngaert, 2001;
Mantravadi, Reddy, 2008; Ipuropbesa, [pundenxo, 2013], MbI He MCK/TI0Ya/I KOMIIaHUY (GMHAHCOBOTO CEKTOpaA U3
BBIOOPKY, TaK KaK IMPENIIONOXKIIIN, YTO PeaKIVis MHBECTOPOB Ha MH(OPMAINIO O CAieNTKaX B JAHHOM CrTydae 6yfleT TakK
K€ PasNIMyaThCA B 3aBMCYMOCTH OT XapaKTepa IIOITOIeHN, KaK 1 B C/leNIKaX He(DVHAaHCOBBIX KOMITAHUIL.

Han6ompimii yoenpHbl Bec B CTPAaHOBOM pacIipefie/IeHN N OIIOLIeHIiT XapakTepeH i Poccyn (40,91%), 3a Heit
cnepyet Opannns (22,73%), nanee lepmanus (16,82%). Ilpoune crpansr EC ABIAIOTCA MeHee aKTUBHBIMM Ha PbIHKE
CIeJIOK C/IVAHVA U NOIJIOLIEHNS, U1 VX YAEIbHBI Bec He peBbimtaeT 10% (puc. 1).

Pucynoxk 1. Pacripefienienne KOMIIaHWit U3 BBIOOPKY [0 CTPAHOBOI MIPUHAIEKHOCTI, %

5 1

B Poccus B Wrtanua

B ®paHuyma B HupepnaHapl

B lepmaHuAa B Llseliuapus
LLseuma

23

Vicnonp3ys mpu3HaKU OTHECEHUS CLeNKM K BpaKAeOHBIM IIOIVIOIIEHNAM, ONMCAHHBIE BBIILIE, MBI Pa3fe/uin BbIOOPKY,
VICXOJIs1 M3 TOTO, KaKOJi XapaKTep HOCUIU Te WM VHbIe Iortolienns (tab. 1).

Ta6nuua 1. PacripeneneHne BBIOOPKI 10 XapaKTepy IOIIOLeHNIT, %

IIpoucxoxpenne I py>KecTBeHHbIE Bpaxxpe6Hbre
KOMIIaHNM- MTHNIMATOpA TIOTTIOIIeH S TOITIOIeH NS

Poccna 27 14 41
EC 32 27 59
Bcero 59 41 100

Cpeny KOMITaHMIA, BK/TIOYEHHbIX B BBIOOPKY, HAMOOJIBIIYIO OO COCTAB/IAIT KOMIIAHMN (PMHAHCOBOTO CEKTOPa
(29,1%), a Taxxe kommaHuu cepsl yoryr (16,4%) u HedTerazosoit orpacmu (14,6%). Pacnipenenenue KOMIaHWiT — MHU-
IMaTOPOB CHEJIOK 110 OTPAC/IAM SKOHOMMKI [IOKA3aHO Ha PUCYHKe 2.
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Pucynox 2. Pacipepienienne KOMIIaHUIA-TIOKYTIATENIEN 10 OTpacaM, %

1,8 2,6
6,4

7,7 29,1
B  PUHAHCOBBIN CeKTOP H JneKTpoaHepreTuka
9,1 TenekomMyHMKaLun B HedTburas
B MawunHocTpoeHue B TpaHcnopTt
B Cdepa ycnyr B [poune
12,3 B Metannyprua

16,4

14,6

ExxenHeBHbBIE KOTVMPOBKI AKIIIT BXOMSIINX B BEBIOOPKY KOMITAHUIT OBV ITOTYYeHBI C MICIIO/IB30BAHUEM I/IATGOPMBI
Thomson Reuters Eikon u 6assi ganubix Investfunds. ITockombKy cOOBITHITHBIN aHAIN3 IIPEAIIOIAraeT CPaBHEHE KOTH-
POBOK aKIMII C TeKYIell PhIHOYHOI JOXOTHOCTBIO, KOTOpasi pacCUMTHIBACTCS Ha OCHOBE (DOH/IOBBIX MHJIEKCOB, B PaMKax
aHa/mM3a 6bUIM MCIOIb30BaHbI PeIHOYHBIE MHAeKCE MMBB, DAX 30, CAC 40, FTSE MIB, SMI u HekoTOpBIe ApyrHe.

Pe3yn bTaTbl nccnenqoBaHnA

AHau3 NOTy4eHHO CTaTUCTUKM (Ta0/I. 2) TO3BONAET YTBEP>KAATD, YTO BCE BBIABMHYThIE TUIIOTE3bI MCCIEfOBaHMsA
[IOATBEP>KAAIOTCS. BO-IIepBBIX, pe3y/IbTaTbl KyMY/IATUBHON YCPeSHEHHOI U30bITOYHON TOXOTHOCTY /IS LPY>KeCTBEH-
HBIX CJIe/IOK, COBepILIeHHbIX Ha Tepputopuy EC, 0Ka3bIBalOTCS CTATUCTIYECKY He3HAYMMBIMY (C TOYKM 3pEeHMs TeCcTa
[Tarenns). Takum 06pa3oM, MO>KHO KOHCTaTHPOBATh OTCYTCTBME PEAKIMI PbIHKA Ha 00bABIICHNE O IPY>KECTBEHHOM
nornnomtenyy. OZHAKO /1A MPOYMX 0ODBABIEHMI, BXOAIIMX B BBIOOPKY, XapaKTepHa OTpULIATe/IbHAs peaKIMs pPhIHKA.
Tax, /11 Ipy>KeCTBEHHBIX CE/TOK, COBEPIIEHHBIX KOMIAHMAMMI — pe3upeHTamMu PD, xapakTepHo paspyleHie CTOMMO-
cti Ha 1,75% B mpepenax 15-HeBHOro OKHa coObITiA (-7;+7) Ha 10%-HOM YpOBHE 3HAYMMOCTY, HAaKOIIEHHAast M30bI-
TOYHas1 JOXOJHOCTD IIPOYMX OKOH COOBITHS TAIOKe IEMOHCTPUPYET CTATUCTUYECKY 3HAYMMBII pe3y/IbTar.

Ta6muna 2.
3HaveHNUs TeCTOBBIX CTATUCTUK /I OOBSIBIEHNUIT O PA3TMIHBIX TUIIAX CETIOK

Tumn cuenku JIUTEeNbHOCTH OKHA COOBITHS KomnuectBo
(-73+7) (-33+3) (-1;+3) G

HpyxectBennbie; EC -0,30% -0,38% -0,37%

t-cratucrtuka IaTennsa -0,83718 -0,53128 -0,72868 71

P-3nauenne 0,4053 0,5969 0,4686

HpyxecTBennble; PO -1,75%* -0,58%** -0,95%*

t-cratuctuka [larenna -1,9368 -2,0923 -1,8599 60

P-3Hauenne 0,05741 0,04058 0,06772

Bpaxpae6usie; EC -2,229*** -1,18%*** -1,10%**

t-cratucrtuka IaTenns -2,8702 -2,9974 -2,0632 59

P-3nauenne 0,005716 0,004004 0,04358

BpaxpeOHbie; PO -6,00%** -1,69% -1,57%

t-cratucruka IaTtennsa -2,0589 -0,82394 -1,1111 30

P-3Hauenne 0,04859 0,4167 0,2757

Ipumeuanus: %, *, * - pesynomamol snauumot Ha 1%-rom, 5%-+om unu 10%-Hom yposHe
SHAYUMOCTU COOMBEMCINBEHHO.
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B 0 ke Bpemst, Kak ciefyeT u3 Tabnuisl 2, BpaXk/jeOHbIe IIOIIOLIEHNST CIIOCOOCTBYIOT 60/Iee 3HAYUTEIbHOMY MaJeHILIO
noxopHocTu s peiHKOB Poccniickoit @epepanuy 1 EBponeiickoro corsa, 4To MOATBepKAaeT runoressl 1 u 2. I
BpaXeOHBIX CHEIOK, COBEPIIEHHBIX KOMIIAHMAMI — pe3ufieHTamn Poccuiickort Gefeparinn, XapakTepHO CTaTUCTHYe-
ckut 3HaUMMOe (Ha 5%-HOM ypOBHe 3HAYMMOCTI) IafieHNe JOXOTHOCTI Ha 6% B Ipefeax 15-THeBHOrO OKHA COOBITIA.
Jlist BpaxkieGHBIX MOITIOLIEHNIL, COBepILIeHHBIX Ha Tepputopuu EC, TaHHBII OKa3aTelb AB/IsAeTCs Hanbosee JOCTOBEp-
HbIM (P-3HaveHMe 3HAYMMO Ha 1%-HOM ypOBHE) 1 COCTaBIIsIeT 2,2% B MpeeaX aHaIOTHYHOTO OKHA cOObITHs. Takum
06pasoM, BpaxjeOHble CLIeNKI, COBEPIIeHHbIe KOMITAaHUAMN — pesupeHTamu Poccuiickoit Qemepanyn, OLeHUBAIOTCS
PBIHKOM 007Iee HEraTUBHO, HEeXXeJIJ aHAJIOTMIHbIe CLIe/IKN, COBEPIIEHHbIe KOMIaHMsMN — pesugentamu EC, €ro mox-
TBEPXKAET TUIIOTE3Y 3.

Janee 1enecoo6pas3Ho MpoOaHAIM3UPOBATH, KAKOI XapaKTep AUHAMUKI COOTBETCTBYET JOXOZHOCTHU KLU IOCTIE 00D-

SIBJIEHVISI O TOM VIV IHOM THIIe CHIeKM (7151 CEeMMIHEBHOTO OKHa COOBITIS JHAMMKA [TOKa3aHa Ha puc. 3).

Pucynox 3. Ipadux guHaMukm 130bITOYHONM TOXOLHOCTH B Ipefie/iax CEMITHEBHOTO OKHA COOBITIS

0,01
s B pawm e breae, P
0,005
] o Bpamgebrpe EC
-0.0035 s T {00808 CTE EHHEBLE,
Pd
-0,01
e T {177 280E CTE EHIEIBIE,
0,015 EC
-0,02

VI3 pucyHKa 3 MOXHO CJie/IaTh BBIBOJ, YTO HaMbO/Ib-
IIIee TajieHIe JOXONHOCTH ITOC/IE OOBABIEHNS CIETKIA
XapaKTepHO JIJIs IIEPBOTO [IHs TOC/Ie 0OBSABIEHNS, IPU
9TOM OHO HauboJiee sIPKO BBIPAKEHO [IsI BPaXKIeOHBIX
IIOIVIOIIeH M KOMITAHUAMH — pe3ujieHTaMu Poccuiickoit
Denepanyn. MeHee 3HaYNTEBHO MAZIAIOT aKIUK IPUOG-
peraromux koMmnanui n3 EC, ocylecTBAAOMMX BpaXk-
ne6buble noroiienysi. HamMenbliee najienne 3aduxcu-
POBaHO 14 APY>KeCTBEHHBIX CIENOK, OCYIIEeCTBIAEMbIX
poccuiickumm KommaHusamu. [paduk Takke HaIALHO
MOATBEP)K/IaeT pe3ynbTaThl TecTa [laTenns, B cooTseT-
CTBUU C KOTOPBIM OTCYTCTBYeT BbIpakeHHas pPeaKIus
eBPOIIEIICKOTO pPhIHKA Ha 0O'bABJIEHIE O CHEIIKE pyKe-
CTBEHHOTO XapakTepa.

Kpowme Toro, rpadux oTpaxkaeT pocT JOXOLHOCTM B JICHD,
IIPEJLIECTBYIOLINIT COOBITIIO, YTO MOXKET ObITh BBI3BAHO
TeM, YTO MHPOPMALVA O TOTOBAIIIICS CHe/IKe NOABIA-
€TCs1 Ha phIHKe paHblile 0puIManbHOro 00 bABIEHNS U
VHBECTOPBI CBOUMY OXXVMIAHUAMM GOPMUPYIOT JYHAMI-
Ky Kypca aKIUI.

Takum 06pa3oM, fUHAMIUKA TEKYIIel JOXOFHOCTY aKI[UN
B paMKax HacTOsIell BBIOOPKM 00ycIoB/IeHa AByMs (ak-
TOpaMI — CTPAHOBOII IIPMHA/IEKHOCTBIO I XapaKTepPOM
HOITIOLIeHNs. B 4acTHOCTI, IPMHA/IEXKHOCTD Pe3NIeH-
Ta K Poccniickoit @efepanum ycunusaeT HeTaTUBHOE
HaBJIeHMe Ha N36bITOYHYIO TOXOLHOCTD aKIINI: HANOO/Ib-
it 3¢ deKT XxapakTepeH i BpaKgeOHbIX CETIOK, ITe
MHULMATOPOM BBICTYIIAIOT POCCUIICKIE KOMITAHNIA.
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Kak 65110 0TMeUeHO BblllIe, Of00HbIE CTPAHOBBIE
pas/mIayst MOTYT OBITh OOYC/IOB/IEHBI Pa3/IIIHO OLjeH-
KOJI Y4aCTHMKAMU PbIHKA MOTUBOB ek, CoItacHO
paboram [Marris, 1963; Manne, 1965] pplHOYHas KanuTa-
NU3anys KOMIAHUM OTpaXkaeT 3¢ (HeKTUBHOCTb pabOoThI
MEHE/PKMEHTA, C/IEfJOBATENbHO, HU3KAsI JOXOJHOCTD
aKIMU CUTHAIM3UPYET O IJIOXOM YIIPaB/IeHNH KOMIIA-
HILelT 11 fiefiaeT ee 6oiee PUBJIEKATENBHO AJIsI IIOITIO-
I[eHVs, B TOM YICTIe BpaKieOHOro. VIHbIMU ClIoBamIt,
JUIsI €BPOIIEICKOTO PBIHKA XaPAKTEPHO AMCLUIINHAPHOE
HOIVIONIEHNE B TO Xe BpeMst pOCCUIICKIIT PHIHOK CKIIO-
HeH OLIeHNBATb BPaXX/jeOHbIe IIOMIOLEHVISI C TIO3UIUN
3KCIpOonprannm cCO6CTBEHHOCTH.

O6b11ee CHIDKEHME TOXOMHOCTY aKIMM KOMIIAHUM-IIOTIO-
TUTENA B KPATKOCPOYHOM IIEPUOJie B 1[eJIOM COIIACYeTCs
¢ npenbIaymyMy uccnegosanysaMu [Houston, James,
Ryngaert, 2001; Xycanxos, 2008].

XoTst MCCIenoBaHNsI BBLIBIIN HEOFHO3SHAYHBIE Pe3Y/Ib-
TATHI 1 HA Pa3BUTHIX, Y HA PAa3BMUBAIOIINXCS PbIHKAX,
OTMETHM, YTO PabOTBI, B KOTOPBIX OTMEYAJICsI, XOTS ObI
KOCBEeHHO, (hakTop BpaxaebHoctu [Auerbach, 1988;
Agrawal, Jaffe, 2003], cBuieTe/IbCTBYIOT O HETATUBHOII pe-
aKIM MIHBECTOPOB Ha BpaXXieOHbIe IOrIomeHus1. MoTn-
BaIMsA K CHIDKEHUIO Kypca aKIMy B [[e/IOM MOXeT OBITh
copmymmposaHa crenyomuM 06pazoM. BombuIMHCTBO
U3 IIPEeCTABICHHBIX B BEIOOPKE CHIE/IOK XapaKTePUSYIOT-
Cs1 BBICOKOJ OO'BSIBIIEHHOI CTOMMOCTBIO, KPOME TOTO, CaM
IpOoLiecC MPOBeeHIst CAeNKM TpebyeT oT mpuobperaro-
Ijeit KOMIIAHUM JOMIOTHUTEIbHBIX PECYPCOB, YTO B CBOIO
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OdYepenb BlleYeT POCT ee AOITOBOI HATPY3KH, IIOCKOIBKY
TSI CTIeMTOK BpayKIeOHBIX ITOTTIONIEHNIT XapaKTePHA OTIa-
Ta IpeIMyIIeCTBEHHO JleHe)XHbIMMI cpericTBamu [Healy,
Palepu, Ruback, 1997]. 310, Kak mpaBuiIo, BbI3bIBAET
ImageHumue YUCTOM l'IpI/I6I)UII/I n3-3a HeO6XO,lII/IMOCTI/I BbIIJIAa-
THI IPOLIEHTOB [0 KPeNUTaM 1 COKPAIAeT OTEHIAIb-
HBIII pasMep AMBUAEHIOB. 3aBUCUMOCTb OOBSIBIIEHNUS O
COKpallleHny NUBNAEHAHDBIX BbIIIAT HETAaTUBHO CKa3bI-
BAeTCsI Ha Kypce aKIuil, 9TO MOTBEP)KAEHO IMINpUYIe-
cxknmu uccenosanusamu [Healy, Palepu, 1988; Grullon,
Michaely, Swaminathan, 2002; Bepesuteu, Bynarosa,
Wnbuna, 2013, Bepesunen u zp., 2015]. Kpome Toro, poct
MIPOLIEHTHBIX IIATEXel O3HAYaeT COKpaleHne pOHI0B
IS TIOC/IEYIOIIero MHBECTUPOBAHIS, YTO TAKXKe 00y-
CJIaB/IMBaeT HETATVUBHYIO IUHAMUKY. [laxke ec/u cienka
IIOJIHOCTBIO MJIV YaCTMYHO OIVIAYMBACTCA aKIMAMI, €€
BbICOKasA 06’b§IBHeHHaH CTOMMOCTD, KaK IIpaBU1JIO, HETa-
TVMBHO CKa3bIBA€TCA HAa peaKUM MHBECTOPOB, BbIHy)K-
IE€HHBIX TI€PEIUIaYNBaTh 38 KOMIIAHUIO-I[e/Tb.

OrcyTcTBYE peakiiny eBpOIECKOro phIHKA Ha IpysKe-
CTBEHHbIE MTOIIOUIEHN YACTUIHO MOXKHO OOBACHUTD
IapaMeTpaMy BbIOOPKIL: 3HAUNMTE/IbHAS YacTh APYKe-
CTBEHHBIX C/Ie/IOK Obla COBepIIleHa KPYITHbIMIL €BPOIIeii-
cknmu 6ankamy, Takumu Kak Credit Agricole, SA Credit
Industriel et Commercial SA n Deutsche Bank AG, n
peaxiysi phIHKa Ha TaKue CHeIKM C1abo BhIpaXKeHa BBULY
BBICOKOIT YaCTOTHOCTH II0LOOHOTO POfa CHE/NOK.

Pe3yprarsl HPOBEPKY TUIIOTES MCC/IELOBAHNS OTPAXKEHbI
B Tabnuie 3.

Ta6mumna 3
PeSyIII)TaTbI HpOBepKI/I TUIIOTE3 MCCIIENOBaHIA

PesynbraT

TumoTesa TECTUPOBAHUSA

TUIIOTE3bI

1. Bpaxxyie6Hble TIOTTIOEHNST
HETaTMBHO CKa3bIBAIOTCS Ha Kypce
AKIUIT B KPATKOCPOYHOM TIEPUOJIE

ITopTBepxeHa

2. Bpax/ie6Hble [TOTTOIIeH s
OKa3bIBAIOT OOIBIINIT HETaTUBHBIN
addekT Ha Kypc aKiuii
probpeTanIeil KOMIIAHNI,

4eM JAPY>KeCTBEHHBIE C/IEIKI

ITopTBepxieHa

3. Ilnst BpaXKAeOHBIX MOTIOLIeHMIA,
OCYIIeCTB/IEHHBIX KOMITAHUAMY —
pesupentamu Poccuiickoin
Depeparyin, XapaKTepHO OoIbliIee
paspylieHne CTOUMOCTH, YeM

IJIA CHeNOK, OCYIIeCTB/IAeMbIX
xoMmnaHuAMU u3 crpan EC

IlopTBepxIeHa
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3akno4yenue

B Hacrosmieit paboTe 6blIa cie/laHa MOMbITKA BHISIBUTD
crieruuKy BpaxxeOHBIX HOITIOLIEHNI C TOYKIL 3PeHNs
peakunyu Ha MHGOPMALIMIO O HUX POCCUIICKOTO U €BPO-
TEICKMX (PMHAHCOBBIX PHIHKOB. OCOOEHHOCTDIO CCTIENO-
BaHSI ABJISIETCS TO, YTO XapaKTepP CHOEMKI pacCMaTpyBa-
€TCsI KaK OCHOBHOIT (paKTOp, 0O BSCHSIONMINIT PAa3INdus B
peaKLH/H/I I/IHBCCTOPOB Ha Bpa)K,lIe6HbIe n IIPY)KCCTBCHH])IC
nortoieHns. B aToit 06macTyt oT™MedaeTcs onpeseneH-
HBII TeUIINT IMIMPUIECKNX UCCIETOBAHMIL, COCPERO-
TOYE€HHbIX B OCHOBHOM Ha BbIABJ/ICHUN XapaKTepI/ICTI/IK
KOMHaHI/HZ, KOTOpI)Ie MOFyT CTaThb BepOﬂTHbIMI/I MUIIEH -
MU J/I1 BpXXeOHBIX TIOTTIOIEHNI, 1 B TOPA3[0 MEHbIIIel
CTeIIeHM TeCTUPYIOLINX peaKINIo NHBECTOPOB Ha MHOP-
MaIMIo O C/ieJIKaX TaKoro pofa.

ITpoBeneHO COMOCTaBIIEH e PeaKIINy Ha OOBABICHNS O
BPa)X/EOHBIX U [PYKeCTBEHHDIX ITOITIO[EHNUSX 1 BBLIB-
JIeHa 3HAYMMO Pas/IMyHasA peaklya Ha HUX Ha eBpOIIeli-
CKMX pbIHKaX. VH(opMarist o Apy>KeCTBEHHBIX CHeNKaX,
MHUIVMPOBaHHBIX KoMnaHuAMy u3 EC, He okasbiBaeT
B/IMSTHNA HA JOXOHOCTb, TOTfIa KaK OOBSBICHISI O BPaX-
IeOHbIX C/IeIKaX B 1[e/IOM BBI3BIBAIOT CTATUCTUIECKI
3HAYMMYIO HETATVBHYIO PEAKIMIO PhIHKA.

JI71 poccuiicKoro pplHKa XapaKTepHa 3HaYMMasi HeraTyB-
Has peakIys Ha OOBABIEHNA O CAETKaX KaK BpaXK/leOHO-
TO, TaK I PY>KECTBEHHOTO XapaKTepa, HO BpaKIeOHbIe
THOITIOIIEHNA CIIOCOOCTBYIOT G0Jlee CyIIeCTBEHHOMY Ia-
TeHMIO TOXONHOCTH. [Ipy 9TOM /1 POCCUIICKOTO phIHKA
XapaKTepHa 6ojiee IPKO BbIpa)KEHHasI HeTaTVBHAs Peak-
Vs Ha MHGOPMAINIO 0 BPaXK/ieOHBIX MOIIONeHIIAX, YeM
IIs1 eBPOIIEVICKMX PIHKOB, YTO 0O'bACHSACTCS PA3INIHON
OLIEHKOJ MOTMBAIMM CIeTIKI: IIPEJIII0IaraeTcs, YTo Il
eBPOIIEIICKVX PBIHKOB O0JIee XapaKTepHbI AVCLUIIIMHAP-
Hble MOTUBBI, TOTJIA KaK JI/I POCCUIICKOTO — SKCIIPOIpHa-
I[IOHHbIE, He CBA3aHHBIE C KA4eCTBOM TeKYILero yIpas-
JIeHVA KOMIIaHUe - IeIBIO.

ITockonbKy 0CHOBHOJI 3a/jauell MeHefI>)KepOoB KOMITaHMUIi
ABJIAETCA CO3/IaHNe IPUPOCTA CTOMMOCTH JI/IA MHBE-
CTOPOB, OCHOBHBIM IPAKTUYECKUM BBIBOJOM JAHHOI
paboThI ABJSAETCS peKOMeHAALs U36eraThb MOIIOLIeHNIL,
HOCSIUX BpaXk/jeOHbII XapaKTep, KOTOpble BOCIIPUHMI-
MAIOTCSI MHBECTOPaMM HETAaTUBHO.
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Abstract

The article discusses the conditions of attracting investments and the development of investment processes in the border
regions. The economic nature of the “investment’, as well as the theoretical concepts and schools, that have a direct
impact on the development of investment processes and attracting foreign direct investment were presented. Also, such
issues like: developed investment potential and a combination of logistical, financial and intangible assets, that have a
large impact on the business activities and determine investment climate in border regions were discussed.

The paper presents some positive examples of attracting foreign capital into the economy of the border regions. Of par-
ticular interest are the techniques and tools of evaluation of investment activities on both sides of the border. They relate
to the territorial, technological, reproductive and sectoral structure. On the example of the reproductive and sectoral
structure, the specific demand calculations for capital investments of the important sectors of the border region were
presented. The assessment and calculations of investments allocated for the renewal of fixed assets, the emergence of new
industries were carried out. Special attention was paid to the creation of financial reserves, the completed construction
and the reproduction of fixed assets.

On a specific example, taking into account all components of investment potential of the border region, the needs of
construction industries and in capital investment in various branches of production were demonstrated. This method
uses weighting factors, that are determined for each industry and that form the matrix of weighting factors, the assess-
ment of meeting regional customer demand, the infrastructure protection, the degree of securing the region in energy
and the assessment of labor resources and innovation.

On the example of developing investment processes in the exclave region of Russia, bordering countries of Poland and
Lithuania, different systems of supporting investment projects, investment programs and their impact on strengthening
cross-border cooperation of neighboring regions and territories were demonstrated. In this respect, Poland’s investment
support is provided through repayable financial assistance and is directed to the acquisition of equipment, to the innova-
tive and research actions, that allow creating new technologies, know-how, new goods and new services.

Keywords: investments, schools and the concept of border economy, investment projects,
investment program, investment climate
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KaHJuUIaT 9KOHOMMYECKUX HayK, aJ[bIOHKT,
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AHHOTaIMA

B craTpe paccMaTpuBaIOTCA YCIOBMA IIPUBICIECHNA I/IHBGCTI/IHI/II?I 7 pa3BUTNE MHBECTUIVIOHHBIX ITPOLJECCOB B IIPN-
TPAaHMYHDBIX PETMTOHAX. Iloxa3aHbI 5KOHOMUYECKAS IIpMpoOaa KaTEroOpuM «MHBECTUIN», TEOPETNIECKIIE€ KOHIETINVIN U
IITKOJIbI, IMEIOIIVIE IIPAMOE BIIVIAAHVIE Ha pa3BUTNE THBECTUIIVIOHHBIX ITPOLECCOB M IPUBJIEIEHNIE IIPAMBIX MHOCTPAHHBIX
MHBeCTMHVIﬁ. PaCKprTbI I/IHBGCTI/IIII/IOHHI)II?I IIOTeHI Va1, COBOKYITHOCTD MAaT€pNa/IbHO-TEXHNYIECKIUX, (bl/IHaHCOBI)IX n
HEMATEPUATIbHBIX aKTUBOB, KOTOPbIE€ IMEIOT 607110 BINAHIE HA COCTOSHIE C(bepbl HpeHHpMHI/IMaTeHbCKOIZ neATeNb-
HOCTU U OIIPpEAENAT I/IHBCCTI/IHI/IOHHbIﬁ KnyMart B IIPUTPAHNYIHDBIX PETMOHAX.

IToxasaHbl HO3UTHMBHBIE IPUMepbI IPYBJICYEHA MTHOCTPAHHOIO KallMTajIa B 9KOHOMMKY IIPUTPAaHIYHbIX PETMOHOB.
Oco6blit MHTepecC MPefCTaBIAIT METOVKI ¥ MIHCTPYMEHTBI OLIEHK! MHBECTUIMOHHOI HesTeTbHOCTH M0 06€ CTOPOHBI
rpaHunbl. OHM KacaloTCA TePPUTOPHATIbHOI, TEXHOIOTMYECKO, BOCIIPOM3BOICTBEHHON 1 0TpacieBoll CTpyKTyp. Ha
HpyMepe BOCIIPOU3BOACTBEHHOI! M OTPAC/IEBOIL CTPYKTYP NMPUBENEHbI KOHKPEeTHbIE PacyeThl HOTPEOHOCTI BaXKHBIX
oTpacsiell IPUIPAaHNYHOTO PETMOHA B KaIIMTa/IbHBIX BIOXKEeHNAX. [IpoBelieHbI OLleHKa 11 pacdeThl BIOYKEHNII, HallpaB/iA-
eMBbIX Ha 0OHOBJIEHIe OCHOBHBIX (POH/IOB, BOSHUKHOBEHIIE HOBBIX IPOM3BOJCTB, 0c000e BHUMaHIEe 0OpallleHO Ha CO-
3maHMe (PMHAHCOBBIX Pe3ePBOB, Ha 3aBepIIEHHOE CTPOUTEIbCTBO ¥ Ha BO3MellleHle BbIObIBAIOIINX OCHOBHBIX (DOH/IOB.

Ha KoHKpeTHOM IpyMepe € y4eTOM BCeX COCTABIIAIIINX NHBECTUIMOHHOTO TOTEHI[Mana IPUTPAaHNIHOTO PETMOHA
MMOKa3aHbI MOTPEOHOCTHU B KAMUTAIBHOM CTPOUTENBCTBE M KAUTAIBHBIX BIOXKEHNAX B KOHKPETHBIX OTPAC/IAX IIPON3-
BOJCTBA. JTa METOMYKA VICIIONIb3yeT BeCOBbIe K09 (UIIMEHTDI, OIpefieseMble I KaXXJ0l OTpac/y, KOTOpble COCTaB-
JISIOT MaTPULY BECOBBIX K09((PUIIVIEHTOB, OLIEHKY YOBIETBOPEHNs PErMOHaTIbHO-OTPEOUTENIBCKOTO CIpoca, NHpa-
CTPYKTYPHOIL 00eCIIeYeHHOCTH, CTelleHb 00eCIIeYeHHOCTH PeriioHa SHepruell, OLeHKY 00eCIieYeHHOCTU TPYAOBBIMU
pecypcaMi ¥ MHHOBAIMAMI.

Ha IIpUMeEpe pa3BUTUA MHBECTUVIOHHDBIX IIPOIIECCOB B 9KCK/IABHOM PETVIOHE POCCI/II/I, IIPUTPAHNYIHBIX CTPAH Tlonmpim
u JIuTBBI paccMaTpMBAKTCA pa3HbIE CUCTEMBI ITIOOAEPIKKYM NMHBECTUIVIOHHBIX ITPOEKTOB, MHBECTUIVOHHDBIX ITPOTPaMM
" X BAVAHVE Ha YCUJIEHNE IPUTPAHMYHOTO COTPYAHNYIECTBA CONIPENEIbHBIX PETMIOHOB 1 TeppMTOpVH?I. B satom nimaHe B
ITonpimne VHBECTUIIVIOHHAA ITOAIEPIKKA OKa3bIBAE€TCSA HA OCHOBE BOSBPaTHOI?I (1)I/IHaHCOBOI/uI IIOMOIIM U HAIIPaBIAETCA Ha
HpI/IOépeTeHI/Ie OéOpynOBaHI/IH, Ha MHHOBAlIMIOHHDBIE I HAYYHO-MCCIIENOBATEIbCKIIE pa6OTI)I " MEPONIPUATHUA, KOTOPbIE B
KOHE€YIHOM UTOT€ II03BOIAIOT CO34aTh HOBbIE€ TEXHO/IOI'MM, HOY-XaYy, HOBBIN TOBap, a TAK)XE HOBbIE€ BUIBI YCITYT.

KnroueBbie cmoBa: VMHBECTUIVIN, HIKOJIbI 1 KOHIEIIIINI HpVIFpaHI/I‘lHOf/I 9KOHOMMUN, THBECTUIIIOHHbIEC IIPOEKTHI, UHBE-
CTULIMIOHHBIE ITPOTPAMMBI, I/IHBeCTI/ILU/IOHHI)II"/I KammMmar
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VccnenoBaHme pasiInyuHbIX, B TOM YHC/IE OOIepu-
3HAHHBIX HayYHBIX, TPYAOB 0OHAPY>KUBaeT HOMbIIOE
KO/IMYeCTBO TPAKTOBOK U IIOAXOMOB K OL[eHKe MHBe-
cruunmit. Hanpumep, I1. CamyanbcoH MHBeCTMPOBaHME
ompepessieT KaK OTKa3 OT UCIO/Ib30BAHMS JOXO0B Ha
TeKylljee HOTpeb/IeH e B O/Ib3Y KAlIUTAT000pasoBaHs
U OXKMIAeMOTO pacIInpeHus noTpebaeHns B Oygyiem
[Camyanbcon, 1993]. JI. k. [mt™an, M.JL. [IKOHK 11071
MHBECTHUIMEN IOHNMAIOT CIIOCO6 ITOMEIeHNsT KallnTaJIa,
KOTOPBIII JO/DKeH 00eCIenTb COXpaHeHe WM BO3pac-
TaHUe CTOMMOCTH ¥ IIPUHECTY TOIOXKUTEIBHYIO BE/TN-
uyyHy goxopa [[nrman, IxoHK, 1997]. CoBceM mpocTo
TPAKTYETCsI 9TO HOHATIE B POCCUIICKOI GAHKOBCKOIL 9H-
ukstoneguu: «/IHBeCTUINY — JOTOCPOYHOE BIIOXKEHIE
KaIllfTa/Ia BHYTPYU CTPAHBI U 3a IpaHuLel» [Poccuiickas
6aHKOBCKAA SHIMK/IONens, 1995].

Haub6onee mounoe onpedenerue uH8ecmuyuii yuervle npu-
80051M HA OCHOBE NPUHAMO20 3aKoHoOamenvcmaad. Vnee-
cmuyuY - 3mo OeHexcHvle Cpedcmed, yenesvle OAHKOBCKUe
8K11A0bL, NAU, AKUUU U Opyeue teHHble 6YMazu, MexHON0-
2uL, MAwuHbl, 060pydosatie, UHOE UMYUECMBO, 4 MaKHce
UMyuecmeeHHble U UHble NPAsa, UMeIUuLUe OeHENHY0
OUeHKY, BKNIA0bI8AeMble 8 00BEKINbL NPEONPUHUMAIMEN-
ckoti u (Unu) uHoTi 0eTMeNLHOCU 6 UeJIAX NOTIYHeHUS
npubvLu 1 (Unu) 00CMudMeHUs UHO20 NOIe3H020 dPdekma
[Mapronus, beictpsikos, 2001].

OKOHOMMYECKas IPUPOJia KaTeTOPUN «MHBECTUIINI»
COCTONT B POPMMPOBAHUM I MCTIONb30BAHNM UHBECTH-
IVIOHHBIX PeCYpPCOB JI/II PeKOHCTPYKIIVMN, PACIIMPEHNUA U
COBEpIUIEHCTBOBAHNA ITPou3BoACcTBA. [loaToMy cpeficTBa,
IpefiHa3HaYeHHbIE [/ UHBECTUPOBAHNA, BBICTYTIAIOT B
(dbopMe IEHEKHBIX CPEAICTB, HO OHU TAKXKe MOTYT OCY-
I[eCTB/IATBCA U B HATypaIbHO-BelleCTBeHHOIT popMe
(MammHbI, 060pyOBaHME, TEXHONOTUY, AKIINY, TAN,
NUIeHsUN U moboe pyroe uMyIiecTso). ViHBecTHINN
BBITIOTTHAIOT PSiJi BOKHENIINX QYHKIMIT Ha MaKpoO- 1
MMKpOYpoBH:X. Ha MakpoypoBHe OHM c1TOCO6CTBYIOT
PacIIpeHHOMY BOCIIPOM3BOJICTBY, YCKOPEHNIO Hay4-
HO-TeXHIYECKOTO ITPOrpecca, MOBLIIIEHNIO KauyeCcTBa 1
KOHKYPEHTOCIIOCOOHOCTH BBITYCKaeMOI POLYKIIUIL.

Ha MyxpoypoBHe oHM 06ecriednBarT cTabunbHoe ¢u-
HAHCMPOBaHIE, MAKCUMUBAIINIO TPUOBUIN M HOPMATbHOE
byskuymonnposanue npegnpusituit. CiefoBarensHo, 6e3
VHBECTUIMII HEBO3MO>KHO 00€CIIeuyTh KOHKYPEHTOCIIO-
COOHOCTH BBIITYCKA€MOIT IIPOAYKIIMM 11 OKa3bIBAEMbBIX
ycyr. B 3aBucnMoctyt 0T 06'beKTOB BIOXKEHVISI IHBECTH -
LIV JeJISITCS Ha peasbHble U ¢uHaHCcoBbIe. K peanbHbiM
MHBECTUI[MAM OTHOCATCS BIIOKEHUS B OCHOBHOIT Karu-
TaJl, MAaTEPUATIBHO-TEXHMYECKIE 3ATIAChl, HEMATepUasib-
Hble aKTVBBI. K (pUHaHCOBBIM MHBECTULMAM OTHOCITCS
BJIOKEHVSI B aKLM, OO/IUranum, fpyrue eHHble Gymarn,
MHOCTPAHHBIE BATIOTHI, GAHKOBCKIE JIETIO3UThI, 0OBEKTHI
Te3aBpaLIL.

Haquble JICCNIeJOBAaHNA I1I0 ]/IHBeCTI/IIH/IOHHOf/l neATENb-
HOCTU MEIOT IIO3UTNBHOE pa3BUTHE. HOH VHBECTUIVMIOH-
HOM IEeATE/IbHOCTBIO IIOHMMAECTCA BIIOJKEHUIE I/IHBeCTI/IHI/Iﬂ
B OCYLIECTB/IEHNE TPAKTNICCKIX HeﬂCTBI/IIU/I B IIE/IAX
TIOTy4CHNA HpI/I6I)I}'H/I I JOCTVIKEHMA MTHOT'O ITOJIE3HOTO
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addexra. VIHBeCTULIMOHHAS EATENBHOCTD TAKXKE TI0-
HUMAETCA B INMPOKOM M Y3KOM oIlpefiesiennu. B mmpo-
KOM OIIpefie/IeHNM OHa CBA3aHA C BJIOYKEHIEM CPELICTB B
00BEKTBI IHBECTUPOBAHNA C LIeJIbI0 IOMTYIeHII JOXO0-
. B y3KoM cMbIC/Ie MTHBECTUIIVIOHHAS 1€ TENbHOCTD
IIOHMMAETCSA KaK MHBeCTUpPOBaHue. [Ipyrumim cioBamu,
MIpECTABIISIET COBOIT MPOIiecC MPeodpa3oOBaHIsl NHBE-
CTUILIMOHHBIX PECYPCOB BO B/IOYKEHU.

Kpome TOro, MHOTE aBTOPBI OO'BEKTHBHO OLIeHUBAIOT
TEOPETUKO-METOROIOTIYEeCKIE 1 (PAKTOTIOTMYECKIe Ma-
TepUaIbl 10 MHBECTUI[MOHHOI JeATeTbHOCTI 1 IIpefiia-
raloT BecbMa MHTepecHble KoHuenuuu [bopopus, 2016;
Vaganova et al., 2016; Vaganova, Glagolev, 2013]. Hampu-
Mep, MHOTH€ ydeHble OLleHIBAIOT (GOPMBI IHBECTUIIIOH-
HBIX [IPOIIECCOB B IPUTPAHNYHBIX PETMOHAX HA OCHOBE
MHCTUTYLUMOHATBHOTO TOAXO0/a Pa3HOPOJHOCTH IIPH-
TPAHMYHBIX PETVIOHOB. BBIIEIAIOTCSI TPYIIIBI PETMIOHOB,
[TOKa3bIBAETCA 11e/Ib MUHBECTULIMIOHHOMN JeATeTbHOCTI,
KOTOpasi B pa3HbIX IPYIIIAX IPeICTaB/sieT CBO CIIell-
UKy U mopKpennsercs GpopMamMy MHTETPUPOBAHHOI!
CTPYKTYpBL. B IpUTpaHMYIHBIX PETMOHAX 3TO MOXKET ObITh
K/TaCTepu3alisi COLMaNTbHO-9KOHOMIYECKOTO IPOCTPaH-
CTBa MIPUTPAHNIHBIX PETMOHOB, 001I[eCTBEHHO-4aCTHOE
IAPTHEPCTBO B chepe MpefIpUHIMATENbCTBA, ATbSHCDI
OU3HeC-CTPYKTYpP U HaYYHO-TEXHIIECKUX TEXHOMAPKOB,
a TaK>Ke COBMECTHbIe HayYHO-JICCTIE[OBATeIbCKIE 00be-
IMHEHVS 110 06€ CTOPOHBI TPAHUIIBL.

Hapsiy ¢ MHHOBaLlMOHHBIM [OTEHIIVAa/IOM MHBECTULI-
OHHBIIT TIOTEHIMA IMEeeT OYeHb Ba)KHOE 3HAYEHIE [I/Is
HOBBIIIEHNSI KOHKYPEHTOCIIOCOOHOCTI TPUTPAHIIHOTO
pernona [Bilczak, Gornowicz and Duplenko, 2011]. ITog
MHBECTULVOHHBIM ITOTEHIMAIOM TOHNMAIT COBOKYII-
HOCTb MaTepUanTbHO-TeXHIIECKIX, (PUHAHCOBBIX I HeMa-
TepUa/IbHBIX AKTHBOB, KOTOPbIe MOTYT ObITb BIIOXKEHBI B
00'beKTBHI IIPEIIPUHIMATENBCKOI [IeSITETbHOCTH C LIe/IBI0
HO/Ty4eHist IpUOBIIN 1 (M/IM) MHOTO MOJIe3HOTOo 3¢ dexTa
[Mapronus, BoicTpsikos, 2001].

JT106071 MHBECTOp, pasdMeliiast MHBECTUIINN B KOHKPET-
HOM peruOHe, I0/DKEH YeTKO MPeICTABIATh, KAKUM
[TOTEHIINAIOM PACIIOaraeT JaHHAsI TEPPUTOPUL. ITO B
HepBYI0 oyepenb cepbl KANUTATLHOTO CTPOUTEIbCTBA,
obpaleHns pYHAHCOBOTO KaIlTala U peannsanum
MMYIeCTBEHHBIX IIPaB X03AICTBYIoLIero cyobekra. V,
6e3yC/I0BHO, caMasi Ba)KHas MIHHOBAIVOHHAs cdepa, Ihe
Ppeann3yTCcsa MHTEIeKTyaIbHble PaspaboTKI 1 HOBelI-
Iasi HayYHO-TeXHM4Yeckas npopykuns [boponny, Hlam,
2015; Baranosa, 2012].

KpoMme Toro, mHBeCTOpa BCEra MHTEPECYIOT UCCTIENO-
BaHWs IO TEPPUTOPUATBHOI, TEXHOTIOTMYECKOTL, BOC-
IIPOM3BOAICTBEHHOM CTPYKTYpPaM U XapaKTepUCTHUKA
OTpaCIIeBOII CTPYKTYPLI IPOU3BOCTBA IPUTPAHIYHOTO
pernoHa. VIHBecTOpy Tak)Ke BaXKHO 3HATb, KAKOJ MHBe-
CTULIMOHHBII KIIMMaT IpeobiajiaeT Ha JaHHOI Teppu-
TOPUM, KaKVie MHBECTUIIVIOHHbIE PUCKY U KaKasl JIe/IoBast
AKTUBHOCTH CJIOXKVINCH B OCHOBHBIX OTPAC/ISIX peruoHa
[Bilchak, 2002; Bilchak, Bilchak, 2014].

OpHako caMbIM IVIABHBIM (PaKTOPOM IIpefiCTaB/IACTC A
BOCIPOM3BOJICTBEHHAA CTPYKTypa, KOTOpas BCerga
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omnpepessieT 001IYI0 HOTPEOHOCTD KAXK/0I OTPACIN B KAIMTA/IbHBIX BIIOYKEHISIX. DTO B [IEPBYIO OUePe/[b BIOKEHL,
HarpaejsieMble Ha OGHOB/IEHNE OCHOBHBIX (POH[IOB, BOSHMKHOBEHIE HOBBIX IIPOM3BOJICTB, HA CO3[jaHIE Pe3epBa Ha
3aBepIIeHHOE CTPONUTENBCTBO 1 HAa BO3MEIIleH e BBIOBIBAIOI[IX OCHOBHBIX POHA0B. OCTAHOBMMCS Ha IBYX IIPUMepax,
KOTOPBIE TIOKQ)XYT HeOOXOAMMBIIT 06'beM KaINTaIbHBIX BIIOYKEHMIT Ha IIPUPOCT OCHOBHBIX (POH/IOB U Ha He3aBepIIeH-

HOE CTPOUTE/NbCTBO.

B mepBom crywae mpr ucnionssyem ¢popmyny [Kangayposa u ap, 2005]:

KB, =K/0~F/"

20e K ; - K03 ¢uuyeHT GOHTOEMKOCTI OTPACIIN j B TOAY 1;

t
0 '/ — 00beM IIPOUSBOJICTBA OTPACIIN j B TOLY t;

F

j  — 00beM OCHOBHBIX OHJIOB OTpac/n j B rofy (£-1).

Bo BropoMm ciydae popMysia BBIIISIAUT CERYIOLNM 06pasom:

KB =(K!Q\~F/" +KyF/") K]

H.cj>

e K'

H.CJ

(1)

(2)

- K03 QUIVEeHT He3aBepIIEHHOIO CTPOUTENbCTBA OTPACIIN j B TORY L.

V1, HakoHell, C y4eTOM BCeX COCTAaB/IAIOIINX MHBECTUIMOHHOTO IIOTeHIMaIa IpurpannaHoro peruona (MIIIIP) B chepe
KaIlMTaJIbHOTO CTPOUTEIbCTBA PACUeTHI HOTPEOHOCTI f-II OTPAC/IU B KAIIMTA/IBHBIX BIIOYKEHISX B f-M Oy IPUHUMAIOT

cIefyoliee BbIpaKeHe:

KB, =(K'Q\~F ' +KyF"")-(1+K. ). (3

H.c]

ITO TOIBKO OIIVIH 3 IPUMEPOB MHOI‘OO6paSHOI/UI METOAVIKM MHBECTUIVIOHHBIX PaCcY€TOB. KpOMe KallTa/IbHBIX BJIO-
SKeHUM VMHBECTOPY Ba)KHO MMETD IIOJTHOE IIPENCTABIEHNIE 06 VHBECTUIVIOHHOM IIOTEHIVAJIE IIPUTPAHNTIHOTO PETVIOHA

(MIIIIP). Ero MOXHO IpefCTaBUTD B CIEAYIOLIeM BUJE:
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UIIIIP, =
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Ifie — BeCoBble KO3 ULMEHTBI, OIpefeiAeMble I KaXKIOl i-I1 OTPac/Iu U COCTABJIAIONE MAaTPUILY BECOBBIX KO3 -

I[MIEHTOB;

— OIleHKa 00eCIIeYeHHOCTY PerroHa ChIPbeM;

oleH.pec.i

OlleH.CTIpocC.i

senmgpi ~ OLICHKA MHPPACTPYKTYPHOI 06eCIIeYeHHOCT

R - cTeneHpb 0b6ecrie4eHHOCTH peruoHa sHeprueit; R
9H OLIeH. TPy/.1

— OlleHKa 00€eCIIeYeHHOCTY MHHOBALISIMIA.

OLIEH.MHHOB.1

IIpuBenennslit nogxop K onpepenenuto VIIIIP asnsercsa

JIMIIb YaCThIO KJIACCMYECKOTO TMOAXO0/A U MOXKET OBITD MC-
TIO/Ib30BAH IIPY Peanu3aluy KPYIHbBIX MHBECTUIMOHHbBIX
NIpOrpaMM U IIPOEKTOB.

H}Iﬂ 9TOro CO3JATCA COBMECTHBIC MHBECTUILIMIOHHDbIC
LEHTPDI, pea/lM3yIoliye KPpYIIHbI€ MHBECTULIVIOHHbIE
IPOEKTBI COLMAIbHO-9KOHOMITYeCKOTO Pa3BUTIA IIPU-
TPaHNYHBIX PETYIOHOB. DTO HaIpaBJIeHNe B HACTOsAIIee
BpeMs ABIAETCA CAMbIM NIEPCIIEKTNBHBIM. Amnanns JVHa-
MUK I/IHBCCTV[HI/IOHHOﬁ AKTUBHOCTY B IPUTPAHMYIHDBIX
PpermoHax II0Ka3bIBA€T, YTO COBMECTHDIE MTHBECTUIIVIOH-
HbI€ IPOEKTDbI, HECMOTP: Ha KPU3NCHDbIE YCIIOBVA, IMEIOT
BBICOKYIO CTEIIEHDb peann3anunm 1 JOBENEHN X 1O BBOA
B 9KcIITyaraiuio. Kpome Toro, npefaraiorcs 6a3oBble
VMHCTPYMEHTDI YIIPAB/ICHA I/IHBeCTI/ILH/IOHHOI/uI neATEeNNb-
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— OLI€HKa YJOB/IETBOPEHNA PETMIOHA/IBHOTO HOTPC6I/IT€HbCKOI‘O CIIpOcCa;

OLIeHKa 00eCIIeYeHHOCTY TPYROBBIMU PeCcypcaMIs;

HOCTBIO. B 35TOM HaIlpaB/IeHUN VICCIIENYIOTCA Pa3BUTHE
9KCIIOPTa 00Pa30BATEIbHBIX YCIYT AIst (PYHAHCOBBIX
MEHeJ)KEepPOB Ha OCHOBE HOBBIX IIPOIPaMM IIO[TOTOBKU U
NIEepPEeINOATOTOBKI KaJJpOB, CO3/laHle€ COBMECTHBIX LIeH-
TPOB U ceTell KOJUIEKTVBHOTO I10/Ib30BAHM S BBICOKOTEX-
HOJIOTMYHBIM 000py[OBaHNeM Ha OCHOBE MHBECTUI[VIOH-
HBIX IIPOEKTOB U IIPOTPaMM.

B ycnoBusax kpusuca rocyapcTBeHHas MIHBECTULIMOH-
Hasl TOJINTMKA OCYILECTB/IAETCSA IIOCPEICTBOM IIPAMOTO
y4acTHA OPIaHOB FOCYZAPCTBEHHOI B/IACTU B MHBECTH-
LMOHHOM fieATenbHOCTU. HanpuMmep, yyacTue opranoB
TOCYAapCTBEHHOI BIACTU 9KCK/IABHOTO IIPUT'PAHNYIHOTO
peruoHa 3aK/II049aeTCst B peannsanun GpefepaabHbIX Lere-
BBIX IIPOTPaMM, IIPAaBUTENbCTBEHHDIX TOKYMEHTOB II0
0c060it skoHoMmueckoi 3oue (0I3). [leno B TOM, 4TO B
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KanmuuHrpazsckoit 06/1acTi MHBECTUIINOHHAS IesITeNb-
HOCTD Obl/Ia TeCHO cBsi3aHa ¢ PefiepabHBIM 3aKOHOM
06 033 1 pexxMOM TaMOXXEHHBIX ITpedepeHInii, CPOK
TeiCTBIA KOTOPBIX 3aKaH4uMBaeTcsa B 2016 1.

BpIxop 13 3TOrO IO/I0>KEHNA 3a/I0KM/IY B HOBBII IIPOEKT
DenepanpHOro 3akoHa «O cOLMATbHO-3KOHOMUYIECKOM
pasButuu Kanmuanurpazgckoit obmactu». Ha peanusannio
3TOTO IIPOEKTa 3aKOHA NPEyCMOTPEHDI CYILeCTBEH-

Hble MHBecTuMK. [IpefmonaraeTca B paMKax 3akoHa
COBEpILIEHCTBOBATh MeXaHn3M feticTeua 093, co3narhb
TeppuTopuio onepexartoiiero passutus (TOP) u cBo-
6oxHbIt TopT. KpoMe TOTO, IIpefycMOTPEH psifi KPYITHBIX
OI0>KeTHBIX aCCUTHOBAHMIL HA Pean3aiio MOPTOBOIL

U TPaHCIIOPTHOI MHPPACTPYKTYPLL. B mpoekTe 3akoHa
IpelycMaTpUBAETCA IMPOKOe IIpUBJIeYeHIe 3apy-
OEXXHBIX U OT€YECTBEHHBIX IHBECTOPOB B Peann3alio
KPYITHOMACIITaOHBIX MHBECTUIMOHHBIX IIPOEKTOB I
MpOrpaMM.

Ha 3acepanunu IlpaBuTenbCTBEHHON KOMUCCHUM TI0 BO-
IIPOCaM COLMaTbHO-9KOHOMMYeCKoro pasputus Kamm-
HMHTPaJCKOIT 06/1acTy GBI yTBEPXK/IeH PsAJl BXKHBIX
MepOIPUATUI ITO PA3BUTHUIO SKCKTABHOTO PErMOHA B
KPUSNCHBIX yCloBUAX. Pearmmsanmsa denepanbHoil Here-
BOJI IIporpaMMbl passutys KanuHuHrpanckoit obmactu
Z0 2020 . HO3BOUT CKOOPAMHMPOBATD ycunus defe-
PaIbHOTO IeHTpa, cyObekTa Pefepaniny 1 KOMMEpPUECKIUX
OpraHM3almii Ha pelleHNN Hanboee OCTPLIX IpobIeM
PasBUTHA PETMOHA, 3aTPArMBAIOLIX BOIIPOCH aKTUBHU3a-
LMY MTHBECTUIIMOHHOIA IeATEeIbHOCTU BO BCEX CEKTOPAX U
OTpac/AX S3KOHOMMKM 3KCK/IaBHOI TepPUTOPUIML.

O6mmuit 06veM nuBecTpoBaHys [IporpaMMBbl COCTaBUT
114 866,96 MH py6eit (TpeTuit sTan GUHAHCUPOBAHUA
HamedeH Ha 2014-2020 IT.), B TOM YIMCIIE TIO MCTOYHMKAM:
(denepanbHbIil 610KeT cocTaBuT 55 550,81 MyIH py6ieil,
6romKeTsl KanyHuHrpasckoit 061acTu 1 MyHUIIUIIAIb-
HBIX 00paszoBanmii — 5 530,03 MiH py6ieii, BHEOIOIKET-
Hble cpeficTBa — 53 786,12 mH py6eit (ITocTaHOB/IEHME
IIpaButennpctBa Poccuiickon @epgepanyy ot 07.12.2001
Ne 866 ¢ nsm. «O DepepanbHOI LjeNIeBOI ITIpOrpaMme
pasButua Kanuuunrpayckoit 06mactyu Ha Iepuoz

10 2020 roma»).

HeO6XOHI/IMO OTMETUTD, YTO B HACTOAIEE BpEMA BbI-
HIerneHne cpefcTs U3 enepaaIbHOro OIO/KeTa epecMa-
TPUBAETCA B CTOpOHy yMeHI)IHeHI/IH B CBA3U C KPU3VICOM

Peanusaunn MHBECTUIIVIOHHBIX IPpOIrpaMM B ITonbmie

HanmenoBanue

U caHKUMsAMY. TPyAHO IIPOTHOSMPOBATH, KAKUM OyAeT
yMeHbIlIeH/e BblJie/IeHHbIX aCCUTHOBAHUIL, B CBA3M C TEM
4TO (PMHAHCOBBIE PECYPChl HAIIPABIIAIOTCS B IIEPBYIO O4Ye-
penb Ha OCYILIEeCTB/IEHNE COLMA/IbHBIX IIPOEKTOB.

Takum 06pa3om, TOCTNYb CTPATETNYECKUX LieTIeil COLH-
aJIBHO-9KOHOMMIYECKOTo pasBuTys KanHMHrpaacKoit
0671acTI MOXXHO 3a CYeT BHYTPEHHETO MHBECTULIVIOHHOTO
HOTEHIIMAJIa PErroHa. BIIO/IHEe 3aKOHOMEPHO, YTO CETOf -
HsI IHBECTOPOB MHTEPeCYyeT BAKHbIIT BOIPOC, 10 KAKOMY
my Ty OYAYT UATH CTPAHa U PETVIOH /IS BBIXOfA U3
KPU3JICa U 3aTSHYBIINXCS CAHKIVIOHHBIX MEPOIPUATHIL.
BbI60p myTi MMeeT 6ObIIIOe 3HAYEHYIe AT IHBECTUIN-
OHHOTO K/IMIMaTa, MHBECTOP B CTIOKMBIIIENCS KOHKYPEHT-
HOIt 60pbOe CMOXKET pasMellaTh KaluTal B 9KOHOMUKY
HPUTPAHNYHBIX PETMIOHOB B TOM C/Iy4ae, KOIZja CTpaTeri-
YeCKIIe IeJIV COLMATbHO-9KOHOMIYECKOTO PasBUTIS He
TOJIbKO IMEIOT KOHKPETHYIO IPOrPaMMYy, HO 1 0becredn-
BAIOTCS TOIUTUYECKUMU, [IPABOBBIMM, SKOHOMIIECKVIMIL,
COLA/IBHBIMI, 9KOJIOTMYeCKMMM (PaKTOPAMU ¥ pecypca-
mu pasButus [Bumpuak, 2016].

Mo>kHO puBecTV IpUMep NpUrpaHn4HeIX cTpaH (ITomn-
ma, JInTBa), KOTOpbIe B 9TOM IIIaHE BBICTPOVIN YETKYIO
MHBECTUIIMOHHYIO CUCTEMY ITONNeP>KKU OM3Heca 1 cosfia-
IV 711 9TUX LieTiell CelabHble OpTaHbl yIIpaB/IeHM .

B Ilonbie sTo arentcTBo passutus PAIZ, a B JIutse

- LDA, xoTopble HanpAMYIO 3aHMMAIOTCS MTHBECTULIMOH-
HOI TIOTTUTHUKOIA.

Kpowme Toro, B Ilonbiue mpakTudecky Bcs (pUHAHCOBaAs
O leP>KKA MHBECTUIIVIOHHBIX IIPOEKTOB 3a/I0)KE€HA B
HaLMOHAJIbHBIX M PETMOHA/IbHBIX IIPOrPaMMax PasBUTUA.
ITpudem aTa nopfiep>KKa OKasbIBaeTCsA Kak B BUfle MHBe-
CTULIMIL, TaK M B BUJI€ TPAHTOB Pas/IMYHbIX HAYYHO-MC-
CJIeIOBATE/IbCKMX IIPOEKTOB, HALlEJIEHHbIX HA OXPaHy
OKpY>Kaolllelt cpefibl, 06ydeHre 1 mpodecCroHaTbHYIO
moAroToBKY. [Ipy 3TOM MHBECTUIIMOHHASA TOAAEeP)KKa
OKa3bIBaeTCsl Ha OCHOBE BO3BPATHOI (PMHAHCOBOI HO-
MOIIIY, @ TPaHTOBAA TIOAEP>KKa BCera 6e3B03MesHasl.
OHa HampaBisAeTcs Ha IpruobpeTeHre 060py0BaHusA, Ha
HayYHO-UCC/IESOBATENbCKIEe PabOTHI U MHHOBALIVIOHHBIE
MEepOINPUATHA, KOTOPBIE II03BOJIAIT CO3/JaBaTh HOBbIE
TEXHOJIOTMY, HOBBIJ TOBAP ¥ HOBbIE BUJIbI YCIIYT.

B npuBefieHHOIT Tab/MIIe TOKa3aHbI MHBECTUI[MOHHBIE
[IpOrpaMMBl 1 X (prHAHCOBAS MOAEP)KKaA U3 Pa3HBIX
eBPOIEICKIX (PVHAHCOBBIX MIHCTUTYTOB.

ITpouent o61ero o6vema CyMMa, MIPH €BpO

dunancupoBanna

[TporpamMma pasBuTHA UHOPACTPYKTYPHI

) 33 27,4
U OKPY>KAIOLIEN Cpefibl
IIporpaMMa MHTENINIEKTYaIbHOTO POCTa 10 8,6
[TporpamMma pasBUTHSA 3HAHUIT, 06pa3OBaHUSA 6 47

" HAY9HbIX I/ICCTICIIOBaHI/II‘/'I
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HaunmenoBanmne ITpouent o6mero o6bema CymMma, MIpS €BpO
uHaHCHpOBaHMA

IIporpamma passutusa Bocrounoii Ilonbinm 2 2

[Tporpamma pa3Butys LUQpPOBbIX TexHOmorui B [Tonpie 3 2,2

IIporpaMma pa3sBuTHA TEXHNYECKON TOMOIIN 1 0,7

16 pernoHanbHbIX IPOIPaMM PasBUTHUA 38 31,1

Hcemounux: [Cnpasounux unsecmopa, 2015, c. 126].

Hamnpumep, 33% Bcex MHPPACTPYKTYPHBIX MHBECTUIHIL
Hanpas/ATC EBporneiickum GOHTOM pernoHaIbHO-

ro passutus (European Regional Development Fund
ERDF) u ®onpom crinovyenns EC (Cohesion Fund).
3HayNTe/NbHAs YacTh 9TUX CPENCTB UJeT Ha PasBUTHE
coLmanbHOI NHPPACTPYKTYPHI (34paBOOXpaHEHNE,
Ky/IBTYPY, BbICIllee ob6pasoBaHnue). Kpome cornab-

HOIT MHQPACTPYKTYPBI 60IbIIIOE BHIMAHNUE YA TCA
KOHIIEHTPMPOBAHNIO (PMHAHCHPOBAHMS HA IPUBENCHUN
HalLlMIOHA/IbHOJ TPaHCIOPTHOM CUCTEMBI B COOTBETCTBIE
¢ eBporerickoit cucremoit. Ocoboe BHUMaHMe obOpalaeT-
¢s1 Ha cbaTaHCUPOBAHHOE Pa3BUTIHE BCEl TPAHCIIOPTHOI

MH(PACTPYKTYPBL

JlecAThb MPOLIEHTOB OT 06111elT CyMMBI (pUHAHCHPOBAHMA
co croponsl EC BbIIe/IeHO Ha TPOrpaMMy MHTEIIEKTY-
ampHOTrO pocTa (Smart Growth Operational Programme,
SG OP). lanHas mporpaMma y4uTbIBaeT TPy IPUOPUTET-
HBIX HAIIpaBIeHNA PasBUTHA:

o IOBBILIEHVE HAYYHO-MCCIIEHOBATENBCKOTO ITOTEHIIN -
aa pasButyst [onbIuy, rie yBemdeHe KonmiecTa
VHHOBALIMIL TECHO CBSI3aHO C YBE/INNYEHMEM PACXOI0B
Ha HayYHBbIe MCC/IEJOBAHNS 1 paspaboTKI, Pa3Bu-
TVeM TECHOTO COTPYAHIYECTBA MEXLY HAYKOI 1
6u3HeCOM;

. IIOBBILIEHNE Hay‘—IHO—I/IHHOBaIII/IOHHOI'O IIOTEHIIMana
ITIO/IbCKMX KOMHaHI/H‘/JI, TJ1€ MTHHOBALII HpOI[BI/[I‘aIOTCH
‘IepeS BCe peFI/IOHa}IbeIe HpOFpaMMI)I paSBI/ITI/I}I Ha
OCHOB€ THHOBAIIMMOHHBIX HpeHHpI/IHTI/Iﬁ, YTO CIIO-
COOCTBYeT MOBBILIEHNIO KOHKYPEHTOCIIOCOOHOCTH
IIO/IbCKMX HpeHHpI/IHTI/Iﬁ n yBe}H/I‘{eHI/HO IIOCTOAHHBIX
pabounx mecr;

o TeXHUYECKYIO IOANEPIKKY, Ifie PMHAHCOBBIC PeCypPChl
COCpefOTOUYeHbI Ha 0beciedeHnt 000pyROBaHIEM 11
MaTepmanaMm BCeX MHBECTUIIMIOHHBIX HpOI‘paMM n
VICCIIEIOBAHMIL.

Beie/sI0TCsl MHBECTUIMY HA IIPOTPAMMY Pa3BUTIS
Bocrounoii Ilonbimn. Peub ugeT 0 HEZOCTAaTOYHO pas-
BUTBIX BoeBopcTBax [lombumm (JlrobmmHckoe, [Togkap-
maTckoe, CBEHTOKIIINCKOE 1 BapMI/IHCKO-MaSYPCKOC),
KOTOpbIE UMEIOT CaMyI0 HUSKYIO IIPOM3BOAUTEIBHOCTD
TPyZia, HUSKUII YPOBEHb KU3HY, HUSKYIO JUHAMUKY
9KOHOMIYECKOTO PasBUTHA, CMab0 pasBUTYIO MHPpa-
cTpyKTypy. Ha pasBuTue sT¥x BO€BOJCTB BBIAE/LIIUCH
¥ BBIJETISIIOTCS JOTIOMTHUTETbHBIE CPEACTBA C PA3TIMYHBIX
¢doupos EC n 610mxera [onpun [CripaBoYHMK MHBe-
cTopa, 2015, c. 127].
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B otirune ot Iombin, B cocenneit ¢ KannunHrpamckoi
o6bmnactpio JIutoBckoit Pecrrybnuke, HeCMOTPsI Ha KpH-
3UCHBIE YCTIOBMS, BCA BBIPYUKa ObLIA ITOTydeHa 3a CUeT
peanusanuy IPORYKIN COOCTBEHHOTO IIPOU3BOJCTBA,
HOBbIE IIPEANPUATISI 0CBOOOX/AINCD OT HAaJIOTa Ha IPU-
ObUIb B TeyeHIe IePBbIX Tpex JeT. [IpenmpusaTus, fosst
MHOCTPAHHOTO Y4aCTyA B KOTOPBIX cOCTaBANMa 75-90%,
HOJTHOCTBIO OCBOOOXK/A/IICH OT YIIIATBI HAJIOTA Ha IPU-
OBbUIb B TeYeHIe OffHOTO FOfia.

[maBHBIM (HaKTOPOM, OIPEfEIIAIOLVIM TOTOBHOCTD IH-
BECTOpa K BJIOXXEHMIO KallUTana B TY WIN MHYIO chepy
mesiTenbHOCTU B KamMHMHIpackort 06macTy, HOMUMO
MHBECTUILMIOHHOTO K/IMMATa, AB/IAETCA MEXPErMoHab-
Has KOHKYpEeHLMA C IPUTPaHMYHBIMY perroHaMmu. B
KauecTBe NTepBOOYEPENHDIX 3a/Jad SKOHOMMIYECKOI IO/~
Tykn KamMHUHTpagcKort 06/1acTyt Kak IpUrpaHIIHOTO
peruoHa o COBEPUIEHCTBOBAHNIO IHBECTUIIVIOHHOTO
MeXaHU3Ma B YCTIOBUAX KPU3JCa MOKHO BbiernTh [Illa-
porunHa, Bunpyak, 2010, c. 66]:

o yCTaHOBJIeHJe HOBBIX IpedepeHiui (0coOeHHO
Ha/IOTOBBIX), [IO3BOJLIOLIVX HHBECTOPY Pa3BUBATh
CBOI OM3HEC B KPUSVCHBIX YC/IOBIAX;

¢ COBEpIIEHCTBOBaHI)E HOPMATUBHO-IPABOBOI 0a3bl
VMHBECTUIVIOHHOM [eATENTbHOCTH;

o COBEPHIEHCTBOBAHME aJMIHNCTPATVIBHOTO COIIPOBO-
JKOCHUA I/IHBGCTI/IHI/IOHHOﬁ DEeATEIbHOCTU;

¢ COBepIIeHCTBOBaHMe NH(OPMALMOHHOTO obecieye-
HIIs1 IHBECTUI[VIOHHOI IeATE/IbHOCT;

+  pasBuTHe MHPPACTPYKTYPBI;
e PpasBUTME PETMOHATBHOTO PhIHKA TPYyJa.

o CoBeplIeHCTBOBaHME MHBECTULIVIOHHON IOTTUTUKI
9KCKJIABHOTO PeryoHa TpeOyeT IOMHON MO e P>KKI
dbenepanbHOIL, peroHaIbHO Y MECTHBIX B/IACTE
(Ha 3aKOHOZATE/ILHOM YPOBHE), @ TAK)KEe COBPEMEH-
HBIX YIIPaBJIEHYECKMX TE€XHOJIOT M.

Craryc Kamnunnurpagckoit obmactu kak TOP, 6nusocts
K eBPOIIeVICKMM PerMoHaM, 0c000e reoHoMTIYeCKoe M0-
JIO>KEHUE — BCE 3TO BBI3bIBAET MIHTEPEC K PETMOHY CO CTO-
POHBI TOTEHIMATbHBIX MHBECTOPOB, KaK MHOCTPaHHBIX,
TaK ¥ POCCUIICKUX. B TO ke BpeMs B YCIOBUAX CAaHKIUIL
Y HeCTaOWIbHOCTY 9KOHOMMKI CYLIECTBEHHO CEPXKM-
BaeTCA IPUTOK MHBeCTULMIT. Kpusuc MHBeCTULIMOHHOM
cepbl AMKTYeT HEOOXONMMOCTD Pa3dpabOTKM KOMIUIEKCa
Mep, CIOCOOCTBYIOIVX aKTUBMU3AIVM NHBECTUIVIOHHO
TeATEeNbHOCTU U TIOJbeMY 9KOHOMUKIU.
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Abstract

Subject: Support of is among of the priorities of the state policy of the Russian Federation. In order to encourage invest-
ment activities various support tools are developed. Simultaneously the investments rather entail losses in the process of
investment, as well as at the start of production. Therefore, the topic of application of tax incentives when incurring losses
is interesting for analysis.

Objectives: This article is aimed at the highlighting of certain tax investment support measures, the definition of the stim-
ulating effect of these support measures when investors incur losses and the development of prospects for the develop-
ment of measures to support investors that incur losses.

Methodology: In order to determine the prospects for the development of measures to support investors that incur losses
the simulation of a firm’s activities according to the “European Tax Analyzer” approach is applied. The return and value of
firm after taxation with application of various tax incentives both in the aggregate and in isolation are calculated.

Conclusions: Based on the calculated return and value of firm after taxation a conclusion has been made about the sup-
port measures that can be installed in order to provide the most stimulating effect on investors in the period of incurring
losses.

Keywords: investments, incentives, tax, tax incentives, losses
JEL: G31, H21, H25, E22
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IlepcrieKTUBBI NCIIOIb30BAHU A
HA/IOTOBBIX Mep CTUMYIUPOBAHMA
nHBecTNIIMMN B Poccumnckon
Denepanuiyi MpU HeCEHUM YOBITKOB
CyO'beKTaMI MHBECTUINIOHHON
neATeTbHOCTH

Iepman AHppeit AleKcaHpoBUY,

acIypaHT Kaepbl KOPIOPATUBHBIX (PUHAHCOB I OLEHKN OM3Heca, PaKy/n1bTeT 9KOHOMUKY

u ¢punancos, CaukT-IleTepOyprekuil rocyfapCTBeHHbI 9KOHOMIYeCKIIT yHuBepcuret: Poccus, 191023, Cankr-Ilerep-
6ypr, yin. CapoBast, 1. 21

E-mail: marteleur@yandex.ru

Abstract

Tema. IToanep>kKa MHBECTULNI B Pea/IbHBIN CEKTOP SKOHOMUKM SABJIAETCS OHON 13 KII0YEBBIX 3a/la4 TOCYapCTBEH-
Hot monmuTuKy Poccmiickort @epepany. [Ijia penreHns TaHHOM 3a/jad BBOAATCSA Pa3/INIHbIe HAJIOTOBBIE 11 HEHAJIO-
rOBbIE MePBI CTUMYINpPOBaHysL. [Ipy 9TOM OCylecTBIeHIIe MHBECTHUINIL, KaK IIPABIUJIO, COIPSDKEHO C YOBITKAMI B
Ipollecce MHBECTUPOBAHNA U 3aIlyCKa B IPOM3BOJCTBO. B CBA3Y € 9TUM NpeJCTaB/IAET MHTEPEC TEMA MCIIOIb30BaHNA
MHBECTOPAMI Mep MOAAEPXKKI, IPeTyCMOTPEHHBIX [Isl CTYMY/IVPOBAHNS MHBECTHUIINIL, B IIEPIOJ HECEHUST YOBITKOB.

HCIII/I. HaHHaH CTaTbs HAIIpaBJIEHA Ha BbINE/IEHNE OTOE/IbHDIX HA/TOTOBBIX MEP IOAAEPIKKI I/IHBCCTI/ILU/IOHHOI‘/’I OEeATENb-

HOCTH, OIIpefieNieHIie CTUMYNUpYIolero addexTa ykasaHHBIX Mep MOAEPXKKI PV HECeHNY YOBITKOB 11 BBIPAOOTKY Mep
HOJIePXKKM MHBeCTOpOB B Poccuiickoit depepaliyim B yCIOBUAX HeCEHNs YOBITKOB.

Metopomorus. [l ompefeneHys IepCeKTHB Pa3BUTUA Mep TIOANEP>KKI UHBECTOPOB PV HECEHNN YOBITKOB VICIIONb-
3yeTcs MHCTPYMEHTAPUIl CUMYNIMPOBAHNA IeATENbHOCTY GMPMBI B paMKaXx ITOIX0fia, paspaboTaHHOro Kak «European
Tax Analyzer». [IpousBoguTCA pacdyeT OTAAYN ¥ CTOMMOCTY (PUPMBI IIOC/Ie HAaTOTO06/I0KEHVA TIPY VICIIONb30BaHNN
PasIMYHBIX CTUMYIUPYIOMIMX HAIOTOBBIX Mep TOJJep>KKI MHBECTOPOB KaK B COBOKYITHOCTHM, TaK ¥ M30/IMIPOBAHHO.

BsiBoa. Ha ocHOBaHWM pacCUMTaHHBIX [TOKA3aTeNeN OTHAYNM U CTOMMOCTY (GMPMBI IIOCTIE HATOTOOOTOXKEHNS TTPON3-
BOAMTCS BBIBOJ O MepPaxX HMO/AEPIKKIL, KOTOPbIe MOTYT YCTAHAB/IMBATHCSA 1 OKAa3bIBATh HAMOO/IBIINIT CTUMY/TUPYIOLVIT
3¢ deKT Ha MHBECTOPOB B IIEPUOJ HECEHNs YObITKA.

KimroueBbie croBa: MHBECTULINY, CTUMY/IMPOBaHMe, HAJIOTY, HAJIOTOBBIE JIbTOTHI, YOBITKY
JEL: G31, H21, H25, E22
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Iloppmep>kKa peabHOTO CEKTOpa 9KOHOMUKM ABJISAETCS
OJJHVUIM 13 IPMOPUTETHBIX HAIIPaB/IEHNUI TOCYNapCTBEH-
Holl nomTuky Poccniickoit @epepanun.

Jna mopmep>KKu MPOMBIIIZIEHHOTO IPOM3BOJCTBA aKTHB-
HO pa3pabaTbIBAIOTCS Pa3NIHble MePbl, BKIIOYas CTUMY-
NUPYOLIVe MHBECTULIMIOHHDIE HAaJIOTOBbIE JIbIOTHI.

33‘{aCTyI'0 CIIOJXHO OIIPENEINTD, KaKle ITI0OJIOKEHMA
3aKOHOJATE/IbCTBA AB/IAKTCA HA/JIOTOBBIMU JIbI'OTAMU,
CTUMYIMPYIOIVMI NMHBECTUIVOHHYIO JEATE/TbHOCTD, a
KakKue — O6I.LU/IMI/I ITOTOKECHMAMMN 3aKOHOIATE/IbCTBA.

OcCHOBHbI€e NON0XKEeHNA 3aKoHoAaTeNbCTBa
B OTHOLUEHNU NHBECTULIMIOHHbIX
HaNoroBbIX Nbrot B popme ycTaHOBNEHUSA
NOHMKEHHbIX CTaBOK

B pamkax HacTosiIIel cTaThyt HaMU GYLyT PacCMOTpPEHBDI
OCHOBHbBI€ BUJIBI [I€MICTBYIOIUX Ha CETO/IHA HAJIOTOBbIX
JIBrOT B (popMe YCTAHOB/IEHNSI IOHVKEHHBIX CTAaBOK
HAJIOTOB, OCBOOOXK/IEHNsI OT HAJIOTOB.

B wactHOCTH, Ha TeKy].I.U/If;I MOMEHT /IbTOTBI IIPENOCTABIIA-
I0TCA:

° Y49aCTHMKaAM CIIeIVIa/IbHbIX MHBECTUIIMOHHbBIX KOH-
TPaKTOB;

o YJaCTHMKaM PErMOHa/IbHbIX MHBECTUIVIOHHBIX
IIPOEKTOB;

e pe3NjeHTaM TePPUTOPUIL ONEPEKAOIIEro COLMaIb-
HO-9KOHOMIYECKOTO Pa3BUTHS;

+  pe3nfieHTaM 0COOBIX IKOHOMUYIECKIX 30H;

o IIOTIb30BATe/IAM PETMOHAIbHBIX HA/IOTOBBIX JIBIOT.

B Poccuiickoit @enepanium cylecTByeT psAfj, Mep rocy-
TapCTBEHHON HOAAEPKKM B OPMe CHIDKEHUS CTaBOK I10

Hajory Ha l'IpI/I6bI}'Ib, a TaKXKe 0CB060)KI[CHI/IH OT HaJjiora
Ha IMYIIIECTBO.

»  Haror na npu6nuis.

B cooTBeTcTBUM ¢ monoxeHuAmMu Hamorosoro kopekca
Poccniickoit @epepanun’ (nanee — HK P®) craska Ha-
jIora Ha puObLIb cocTaBiAeT 20%, eC/i He yCTaHOB/ICHO
MHOE, 13 KOTOPBIX:

- CTaBKa HaJIOTa Ha MPKObUIb, MOIIEKAIIAS 3aUNC-
neHnio B pemepanbHblit GI0IKeT, coCcTaBsieT 2%;

-  CTaBKa HaJIoTa Ha MPKObUIb, MOAIEKAIIAsT 3aUNMC-
neHno B 6romxet cydpekra Poccuiickoit Oepe-
panuu, cocrapngeT 18%.

o CHIDKeHMe CTaBKM 110 Hajory Ha l'IpI/I6bITIb B paMKax
PETMOHAIPHOTO 3aKOHOATE/TbCTBA.

B cootBercTBuM yHKTOM 1 cT. 284 HK P® craBka Ha-
JIOTa, HOJIeXKAIEeTO 3a4VIC/ICHUIO B OI0/PKeThI CYyOBeKTOB
Poccuiickoit eneparum, 3akoHaMu cyobekToB Poccnit-
ckoit Oefrepanuy MOXKeT OBITh TOHMYKEHA /IS OT/eTbHBIX
KaTeropuii HajioronnaTenbuuKoB. IIpy aToM ykasaHHas
HAJIOTOBAs CTABKA HEe MOXKeT ObITh HIKe 13,5%.

! Hanorossiii kojekc Poccniickoit Menepaiyu (dacth Bropas) oT 5
asrycra 2000 . Ne 117-®3.
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Hannoe nonoxenne HK P® nHamno oTpaxkeHne B
3aKOHax cy6bekToB Poccuiickoit Pepepariun, B COOT-
BETCTBMM C KOTOPBIMY ITOHVKEHHbIE HAJIOTOBbIE CTABKI
IIPeOCTAB/IAIOTCA MHBECTOPAM Ha ONpefielIeHHbIN CPOK
B CJIy4ae BBIIIOJIHEHN Psiia TPeOOBaHMIL: HAIPUMeED,
OCYIIeCTB/IEHN KallUTaIbHBIX B/IOYKEHNUI, BeeHNA Jies-
TEeNbHOCTH, COOTBETCTBYIOIIEN IPMOPUTETAM Pa3BUTHA
cybpexra Poccuiickoit ®egepariin, cormacoBanms 6us-
Hec-T/IaHa IHBECTUIIMIOHHOTO IIPOEKTA C PeTMOHa/IbHbI-
MU OpraHaMM B/IACTHU M 3aK/II0YEHNA COOTBETCTBYIOLIEIO
morosopa ¢ cyopektoM Poccuiickoit ®egeparun. Ilpu-
MepOM TaKOTo 3aKoHa cyOobekTa Poccmiickort Pepeparym
MoxeT AB/AThCsT O6/IacTHOI 3aK0H JIeHMHIpaCcKoIl
obmactu ot 29 mexabpst 2012 1. Ne 113-03 «O pesxnme
TOCYlapCTBEHHOM MOJIEP>KKI OPraHU3alyii, OCYIeCT-
BJIAIOMIVX MHBECTUIVIOHHYIO [IeATeTbHOCTD Ha TEPPUTO-
punt JIeHMHTPAICKOI 06/1aCTH, U BHECEHUY M3MEHEHNIT

B OTJ€/IbHbIE 3aKOHOJATe/IbHbIe AKThI JIEHMHIPa[CKOI
obmacTi».

BmecrTe ¢ TeM HapsARY ¢ CYILIECTBYIOLMMI NHBIMU QOP-
MaMI TIOAeP>KKM MHBeCTULNI (0COObIe 9KOHOMUUECKIe
30HBI) pacIIupAeTCA IepedeHb Mep MOANEPKKY, KOTOpble
IPeoCTaB/IAI0T 60JIee CyleCTBEHHOE CHIDKEHNUE Hajlo-
OB, BIUIOTD IO CHIDKEHMsI CTABKM HAJIOTa Ha IPUObUIb
1o 0%. Takumy TeppUTOPHUATbHBIMM MEPAMU TTOAIEPIKKI
MOTYT BBICTYIATh:

o pervoHa/IbHbIE HBECTUL[IOHHBIE IPOEKTHI
(mamee — PUII);

o TEPPUTOPUU OMEPEKANIIETO COIMATBHO-
39KOHOMMYecKoro passutus (nanee — TOP).

M3snagansHo PUIT u TOP 66111 HaljesieHbl IIpeXXie BCETO
Ha CTI/IMYIH/IPOB&HI/IG 3KOHOMMNYECKOTO pa3BI/ITI/[$[ permo-
HoB [lanbHero Bocroka Poccuiickoit @egepanum.

B o ke Bpemst B HacTostmmit MoMeHT PUIT MoryT 65ITH
opraHM30BaHbI 1 3a npefenamu [Janbaero Bocroka
(opHako A JanbHero BocToka IpefycMOTpeH yIpo-
IIeHHbIN MOPANOK MPYMEHEHN JIbIOT — 3asSBUTEbHDIIN
B COOTBETCTBMI C IIOAITYHKTOM 2 IyHKTa 1 cT. 25.9 HK
P®?), TOP Takxe MOTyT ObITh OPraHI30BAHBI 3a IIpefe-
namu [lanbHero BocToka B rpaHmIlax TaK Ha3bIBaeMbIX
MOHOTOPOJIOB B LIeJIsIX CTUMY/IMPOBAHNSA 9KOHOMMUYECKOIA
mesitenbHOCTH. ITpy atom kak TOP, tak u PUII npepno-
CTaBJLAIOT CYLIECTBEHHbIE HAJIOTOBbIE IBrOTHI B (hopMe
CHIDKEHUSI CTaBOK U OCBOOOXK/IEHNSI OT HAJIOTOB.

He cBA3aHHBIM ¢ TeppUTOPMAIbHBIM IPUHLIUIIOM MH-
CTPYMEHTOM IIP€/JOCTaB/I€HN s Ha/lIOTOBBIX JIbIOT SABJIAET-
€A1 crlelMaIbHbIi MHBECTUIIMIOHHDI KOHTPAKT

(manee — CIIMK). HopmatusHoe perymuposanue CIIMK
cxonHo ¢ PUII. B pamkax CIIVMK nnBecTopy Taxke
MOTYT OBITD ITPEOCTaBICHbI Pa3/TNIHble HAJIOTOBbIE U
HEHAJIOTOBbIE JIbTOTBI.

. Hamnor Ha MMy eCTBO.

2 Hauorosslii kojexe Poceuiickoit Menepaiu (4actb nepsast) ot 31
uroiist 1998 . Ne 146-D3.
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Hastor Ha MMyIecTBO ABJIAETCA PerMOHAIBHBIM HaJIOTOM?, BCIECTBIE YeTO PerMOHa/IbHbIE BIACTY MMEIOT BO3MOXK-
HOCTD OIIPeNeNsATh 0COOEHHOCTH OTpee/IeHNs HATOTOBOT 6a3bl, HAJIOTOBbIE TBIOTHI,

[TpenmymectBeHHO Cy6BeKTHI Poccuitckort Pefepaliny ycTaHABIMBAIOT HAJIOTOBbIE TbIOTHI B OTHOLIEHNN UMYIIECTBa,
CO3/]aBaeMOT0 B paMKaX MIHBECTUI[IOHHBIX IPOEKTOB, B COOTBETCTBUM C MHBECTUIIVIOHHBIM 3aKOHOJATEIbCTBOM Cy6'b-
exTa Poccuiickoit egeparun.

[Monmwxennsle craBky B oTHomeHuy PYII, TOP, CITVK Takxe ycTaHaBIMBAIOTCA COOTBETCTBYIOIINM PErOHAIbBHBIM
3aKOHOJATEIbCTBOM.

B Me>XyHapORHOI IPaKTUKe 0CBOOOXK IEHVIe OT HA/IOra WM CHYDKEHMe CTaBKY 10 HAJIOTY Ha MMYIECTBO paccMaTpi-
BaeTCs KaK OTHOCUTENBHO 3¢ deKTMBHAs Mepa IOAJePXKKIU MHBECTULMOHHOM iesiTenbHOCTH. C TOYKY 3peHNs OPraHOB
B/IACTY IIPEMMYIIECTBOM JJaHHOI Mepbl MOJIEP>KKY AB/IAeTCA IPefCcKa3yeMblil pasMep IpefoCTaBlIsAeMOll TbTOThI, B
TOM YMCJIe C YIeTOM CPOKa IIpefocTasyens nprotel [Easson, Zolt, 2002].

B rabnune 1 npegycMOTpeH KpaTKil TlepedeHb BOSMOXKHBIX JIbIOT II0 HAJIOTY Ha IIPUOBUIb 1 HAJIOTy Ha UMYILECTBO B
OTHOIIECHNUY MHBECTUIVIOHHO eATeIBHOCTI B (POpMe CHYDKEHNA CTaBOK M OCBOOOXK/ICHNMA OT YIUIATHI HaJIOTa.

Ta6nuna 1. Kparkuit nepedeHb BO3SMOXKHBIX JIbIOT 110 HAJIOTY Ha IIPUOBUIb U HAJIOTy Ha IMYIL[ECTBO B PAMKaX OCHOB-
HBIX PEXJIMOB ITOAJEePKKI MHBECTULMIOHHO [IeATeTbHOCTH

Pexxum Hanor Ha npu6su1H Hanor na nmymecrso
0 .
CHIKeHMe CTaBKI Cripkene 110 13,5% Ha CPOK, yCTaHOB/ICHHBII OcBobOXIeHE /| CHIDKEHIE
110 Ha/IOTy Ha 3aKOHOJATE/IbHO / CPOK OKYIIaeMOCTH CTaBKIU
IPUGBUIb B paMKax MHBECTUIIOHHOTO IPOEKTa
PpETMOHA/IbHOTO
3aKOHOJATE/IbCTBA
OCO6I)I€ IlonmxeHHas cTaBKa Hajora Ha HpI/I6bUIb OCBO60)KHCH]/I€ OT HaJIora H
0
5KOHOMUYeCKIe 0T 2 710 15,5% B TeueHMe NePUONA PESUACHTCTBA a MMYLIeCTBO B TedeHue 10 et
30ub1 (093)
Ocobas CHIDKeHNe CTaBKY 10 HA/IOTy Ha IpuObUIb 0 0% OcBo6OX/IeH e OT Ha/IOTa
0,
9KOHOMMYecKas Ha r1epBbIe 6 71eT, 110 10% Ha cenyromue 6 et Ha VIMYIIeCTBO Ha IIepBbIe 6 IeT
3ona (0393) u 1,1% Ha cregyromue 6 j1eT

B Kanmuanarpape

PernonanbHble B pemaxipm o 1 supaps 2017 1. JIbroTel OTCYTCTBYIOT
MHBECTUL[MOHHBIE CraBka Haora Ha mpu6sIb 0% — B deepanbHblit 6107 -
npoexTs (PUIT) JKeT B TedeHe 10 1leT ¢ MOMeHTa IOTy4YeHNs I0XOf0B, He

6oree 10% — B perroOHa/IbHBII GIOJKET B TeUEHIIE TIePBBIX
5 JIeT ¢ MOMEHTA IMo/Ty4eHns Joxon0B1, He meHee 10% B
TedeHne CIeAYIONX 5 et

B pepaknuu c 1 auBapsa 2017 r.
HOna JanbHero BocToka

Craska Hasora Ha pu6sutb 0% — B defiepambHbII
OromKeT B TedeHe 10 JieT ¢ MOMEHTA [TOTydeH sl HePBOI
HpUOBIIM OT pean3aliy TOBapoB, He 6onee 10% — B
PeTMOHA/IbHBII OI0JKET B TedeHMe IePBBIX IATH JIeT C
MOMeHTa IIOTy4eHNA IpUObIIN, He MeHee 10% B TedeHMe
CNIEAYIOIUX TIATH JIET

Hna ppyrux permoHos

Craska Hasora Ha pu6suib 0% — B ¢efepanbHbIil 610f-
JKeT Ha CPOK, IIPEyCMOTPEHHDIN PErMOHaIbHbIM 3aKOHO-
narenbcTBoM it PUIL, ot 10 go 20% — B permoHasIbHbLIL
OI0[PKeT Ha CPOK, IPEyCMOTPEHHBIN PerMoHaIbHbIM
3aKoHomaTenbCcTBOM yist PUII

3 Cratbst 14 HK PO.
* Ilyukr 3 ct. 12 HK P®.
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Hanor Ha npu6s116h

Haor Ha uMyiecTBo

o .
Teppuropun CraBka Hajora Ha IpuOLLIL 0% — B eflepabHbLil 6108~ OcpoGoxmenie
OIIePEKAIOIEro >KeT B TeYeHIe IIATH JIeT, He 6oree 5% — B pernoHanabHbIN

COlMAMTbHO- OI0[PKeT B TeYeHMe MePBBIX ILATI JIET C MOMEHTA IOy~

SKOHOMUYECKOTO YeHUA an6me 1, He MeHee 10% B TedeHMe CIeyIOMNX

passutus (TOP) TIATY JIET JIeT

CrennanbHble B pemaxnuu c 1 auBapsa 2017 1.

VHBECTUI[MIOHHBIE
konTtpaktsl (CIIMK)

OcBoboxzieHne / OTCyTCTBUE
JIBTOT B COOTBETCTBUN

C peTMOHATbHBIM
3aKOHOJIATENbCTBOM

Vcranosnenue crasku 0% B OTHOLIEHMM YACTU HajIora
Ha IpuObUIb, HOJIEXAlel 3a41CIeHnio B (hefiepanbHblit
OI0IDKeT, B C/Iy4ae yCTaHOB/ICHUA JJIA MHBECTOpa IIOHNU-
JKEHHOII CTaBKY I10 HAJIOT'y Ha IIPUOBIIb, MOIEKAIeMY

3a4MC/IEHNIO B PETMOHAIBHBIN OI0/DKET.

CHIDKeHMe CTaBKY HAJIOTa Ha IPUOBUIB, TIOJIEXKAIIET0
3a4MCTIEHNIO B PETMOHANBHBIN OI0MKeT, 10 0% B COOTBET-
CTBUN C peI‘I/IOHaIII)HbIM 3aKOHOJATEe/IbCTBOM

HpeI/IMyIl[eCTBeHHO 0% B COOTBETCTBHUH C PETUOHATIBHBIM 3aKOHOAATEIILCTBOM.

OcCHOBHbIe NoAxoAbl K BbIABNEHMIO
Haln4umAa cTumynos AnA NHBeCTOpPOB B
YCTAHOBJIEHHbIX HANIOrOBbIX JibroTax

YT06bI ONIpEfeNTh, YCTAHABIMBAIOT /M HAJIOTOBBIE JIbTO-
TbI CTYMYJIBI /151 NHBECTOPOB, KaK [PABIUJIO, UCHOIB3YIOT
backward-looking (petpocnexTnBHbIe) 1 forward-
looking (mepcrieKTBHBIE) MOREIL.

B pamxax moperneit backward-looking ocymectsnsercs
aHaJM3 CJIOKMBILMXCA MCTOPUYECKNUX JaHHBIX. Mope-
nm backward-looking MoryT npuMeHsATbCs Ha IpUMepe
OTAENbHOI (DMPMBI UM Ha yPOBHE TOCYAAPCTBA.

B To >xe Bpems ucnonb3oBanye Mopeneit backward-
looking cBsi3aHO C OIpeeleHHBIMMI HeJOCTaTKaMu. B
YaCTHOCTY, /151 BbISICHEHNS 9 (eKTUBHOI HAJIOTOBOIA
CTaBKY Ha ypOBHe (VPMBI OIIpefie/ieH e Haoroobma-
raemMoit 6a3bl MOXXET PacCMATPUBATHCS HA CTPAHOBOM
YPOBHE, B TO BpeMsI KaK ZOXOJ (pUpPMBI MOXKET TaKXKe
BKJIIOYATh JOXOJ, OT MHOCTPAHHBIX MCTOYHIUKOB, OCBO-
GOXX/IEHHBIIT OT HAJIOTOOOTIOXKEHISI BBUAY Pas/INIHbIX
HaJIOTOBBIX PeXXMMOB (0CBOOOKIeHNEe OT HaJIOro00moxe-
HVIS VLU 3a4eT HaJIOora, YIUIAYEHHOTO 33 PYOesKOM).

Ha crpaHOBOM ypOBHE MOTYT CYI|€CTBOBATh OIPETE/IEH-
Hble HIOAHCBI JIJI OIIPEe/IEHNs arPerMpOBaHHONM HA/IOTO-
BOIT HaTPY3KU U arperupoBaHHON IPUOBIIM 1O HAJIOTO-
0067I0)KeHMIsT, B 9aCTHOCTH MCIIOIb30BaHIe NH(OPMALINI
0 IpUOBUIN KOMITAHMII, He HOJI/IeKAIIVIX HaJIOr000/I0Ke-
Huto. Takke pecTaBIAeTCA 3aTPYLHNTEILHBIM COOp
CTATUCTUYeCKOI MH(OpMaLMY 10 TPYIIIaM OpraHu3a-
LIV, ICIIOTb3YIOIIMX KOHKPETHbBIE HAaJIOTOBBIE JIbTOTHI,
17151 9 PEeKTUBHOCTM UX OLIEHKM.

Kpowme toro, momenn backward-looking e mossosstior
omnpenenTb 3P PeKT OT YCTAHOBIEHNSI HOBBIX ITOIOXe-
HIIT HAJIOTOBOT'O 3aKOHOATE/IbCTBA IIPI YCTAHOBIEHNI
TaKUX HOBBIX ITOIOXKEHUI, [TTABHBIM 00Pa30M B CBSI3M C
OTCYTCTBIMEM UCTOPUIECKX TAaHHBIX KaK B paspese opra-
HU3ALNN, TaK ¥ arPerMpOBAHHBIX.

95

B cBs13M € 9TVM 1AL LieJIelt OLIEHK HOBBIX MHCTPYMEH-
TOB IIPECTABIIAETCA 11€/IECO0OPa3HBIM UCIIONIb30BAHIE
nopxopos forward-looking.

Mogenu forward-looking feMOHCTPUPYIOT, KAKUM
06pa3oM CylecTByIIlee HAJIOrOBOE 3aKOHOATeNIbCTBO
MOXXeT IIOB/IMATH Ha OYAYIIie pellleHNs MIHBECTOPOB, B
TOM 9YJICIIe C TOYKM 3PEHIs [OJIOKUTEIbHBIX 1 OTPHULIA-
TeIbHBIX CTUMYJIOB J/I1 NHBECTUPOBAHUIL.

B orHorennu ¢puHaHCOBOI cToMMOCTH Kannrtana O.
Mopunbsaau u M. Musiep ykasblBaiu, 4TO «IIpU OTCYT-
CTBUY HAJIOTOOOIOKEHNsI CTOMMOCTD (prHAHCUPOBAHUS
MHBECTULMI HE 3aBUCUT OT criocoba GruHAHCHPOBAHMS»
[Modigliani, Miller, 1958, p. 268].

AHanm3 BIVSIHVSI KOPIIOPATUBHOTO HATIOTOO6/IOKEHIS
Ha VHBECTUIVIOHHbIE PEIIeHIs, KAK [IPABIJIO, OCYIeCT-
BIISIETCSI B PAMKax IIPeJie/IbHOTO aHaIM3a 1 6asnupyeTcs
Ha pa6ore J1.V. Vloprencona [Jorgenson, 1963].

B mamHOIT paboTe ClieTaHbl JOIYIIEHNUS O TOM, 4TO Prp-
Ma CTPEMUTCSI YBETMUIUTD TEKYI[YI0 CTOMMOCTD OTOKA
noxofoB ee BragenbieB. COOTBETCTBEHHO (UpMa MHBe-
CTUPYeT B KAaIlUTAJI, TOKa Ipefe/IbHast HOpPMa OT/a4M Ha
KamnnTas He OyfieT paBHa ero MpeJie/IbHOI CTONMOCTIL.

JJaHHBIIT TOAXOT TAK>Ke [jajiee pasBMUBajcsa B pabote M.
Kunra un JI. ®ynnepToHa, ABNAMOLIENICA OFHON 13 Hall-
6071ee ONY/LSIPHBIX 10 JaHHOMY Hanpasyenuo [The
taxation of income from capital... 1984]. Paspabotku
aBTOPOB OCYILECTB/IANNCH B paMKaX aHa/I13a Ipefieib-
HOI 3¢ deKTUBHOI CTaBKM Hanoroobaoxenns. Cxoxmit
MIOZIXOR TaKXKe mpuMeHsn A. Ayapbax [Auerbach, 1990],
PY. Boanysit [Boadway, 1987].

Mogens Kunra-®ynneprona ¢pokycupyercs Ha Halmoro-
0067I0)KeHNN ITPefle/IbHOTO MHBECTNPOBAHNA. B To Bpems
KaK (PaKTUYeCKU MHBECTOP MOXKET OBITh TOCTAB/IEH
nepef BBIOOPOM MKy IBYMs U 60/ee MHBEeCTUIIVIOHHBI-
M TIPOEKTaMH, KOTOpbIe 06eCIeyBaloT MMHIMA/IbHYIO
OT/layy Ha MHBECTUIIVIM.

BbiCLUas LKOa 3KOHOMUKM
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MLIIL. Iesepe u P. [pudpdur [Devereux, Griffith, 1998a,
1998b] ocymiecTssAMM aHaMU3 IPO6GIEMBI HATIOT006710-
JKEeHMA VHBECTULINIA B C/Ty4ae HaIM4MsA 9KOHOMIIECKO
PEHTBI, T.e. HAIMYNS NHBECTULMOHHBIX IPOEKTOB,
YPOBEHbD IOXOFHOCTHU KOTOPBIX IIPEBbIIIAET MIHUMA/IBHO
HeoOXO/IMMble 3HaUEeHNsI, 2 TAK)Ke BbIOOPa MEXXTy MHBe-
CTULIVIOHHBIMY IIPOEKTAMM B TAKUX YC/IOBUSIX.

Hepocrtatkn mopenu Kuara-®ynnepToHa paccMaTpu-
Bamu C. [bxanunanu n K. Mampkywm [Giannini and
Maggiulli, 2002], mpy 9TOM aHaIOrMYHbIE BEIBOJBI MOTYT
ObITh IpMMeHeHs! K Mopenu Jesepe-Ipuddura:

1. KommuecTBeHHbBIE pe3y/IbTaThl MOJE/Iel 3aBUCAT OT
3aJIaHHBIX ITAPAMETPOB: CTaBKa MHQIALNY, PHIHOY-
Has IPOLIeHTHAA CTaBKa, KYPC Ba/TIOThI, a TAKKe
CTPYKTYpBI ¥ Beca 00'beKTOB MHBECTUPOBAHNA 1
MICTOYHMKOB (pUMHAHCUPOBAHMA.

2. B ornomenun mopenu Kunra-®@ynnepTona Konnde-
CTBEHHBIE PE3Y/IbTAThl MOJE/IN 3aBUCAT OT IIPENTIO-

JIOKE€HUA O Sa]IaHHOﬂ HOpPME OTAa4YM HAa MHBECTULVIN:
o HaJI0r006/I0KEHMA VT TIOC/IE HAaJIOTO0O/TOKEHMA.

3. Mopenu He npeprnonaraoT paspadoTku spQexTus-
HOJI NOMUTHKN prHaHcupoBaHys. CTpyKTypa U Bec
Ka>XJIOTO 113 UICTOYHUKOB (PMHAHCUPOBAHNA ABJIAIOT-
Cs1 9K30T€HHBIMU Be/IVYMHAMIL.

4. Mopenu ¢poKycUpyeTcs Ha Ha/lloraxX Ha KaIMTasl
VICXOZIAl U3 TIPEIIIONIOXKEHNA, YTO APYTHe HAaJIOTH
HECYT JpyTue SKOHOMMYeCKue areHThl. Ha mpakTuke
HJIC, «3aprraTHbIe» HAJIOTU, HAJIOTH, CBA3aHHBIE
C UCTIO/Ib30BaHMEM IIPUPOJHBIX PECYPCOB, MOTYT
OKa3bIBaTh CYLIECTBEHHOE BIMAHNE HA MHBECTUPO-
BaHIUe.

5. ]l ereit Mofierieit yClIOBUST HAJIOTOO6TIOKEHNA,
yCTaHOBJ/IEHHbIE 3aKOHOMATENbCTBOM, a TaKXKe ypo-
BeHb MH(ISLNN SABSIOTCS HEM3MEHHBIMM B TeUe-
HIIe BCETO CPOKa peasn3aluy MHBECTUIVIOHHOTO
MIPOEKTA.

6. B paMKax MCXORHOII MOJe/IN He IIPefyCMaTpIBaeTCs
BO3MOXXHOCTB YOBITKOB B IIPOLieCCe MHBECTUPOBA-
HJI5I; COOTBETCTBEHHO, IIPEeIO/IaraeTcs, 4To MHBe-
CTOp MMeeT BO3MOXXHOCTb BOCIIO/Ib30BAThCS BCEMI
CYIeCTBYOLIMMI HaJIOTOBBIMU BbrdeTamu. [1pu
9TOM Ha IIPAKTIKe VIHBECTHPOBaHIE MOXKET OBITh
CBSI32HO C YOBITKaMI1, 0COOEHHO Ha HAaYa/IbHOM 9Ta-
II€; COOTBETCTBEHHO, MIHBECTOP MOXKET MCIIBITHIBATD
3aTPYHEHN C TeM, YTOOBI MCIIONb30BATh BCE IIpe-
[OCTaBJIEHHbIE eMy BbIYeThI 1 1broThl. Heobxopmmo
OTMETUTb, YTO OTHE/bHbIE TIOTI0KEH VST HA/IOTOBOTO
3aKOHOJIaTe/IbCTBA, HALIPMMED, TaK Ha3bIBaeMble
«aMOPTH3ALIOHHBIE TPEMII» MOTYT He ObITh 1C-
11071b30BaHbI 3 PeKTUBHO Py HAMMIUY YOBITKOB.
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B oTHOImIEHMM ITyHKTa 5 MOTYT CYILIeCTBOBATh pa3jIM4HbIe
Mopudnkanuy mogeneit Knara-®@ymreprona n lesepe-
Ipuddnra. B vacTHOCTH, paccMaTPUBAIUCD PACIINPEHNS
MOfIesIelt C y4eTOM IMPYMEHEHN «HAa/IOTOBBIX KaHUKYII»,
T.€. IePMOfIa OTCYTCTBUSI HAJIOTOOOIOXKEHNIST VTN IIPUMe-
HeHVsI HOHVDKEHHBIX Ha/IOTOBBIX CTABOK.

Jna mopenyu Kunra—-®ynnepToHa Takoe paciiupeHue
paccmarpuBan [x. MunT [Mintz, 1990], nyst mogenn
Hesepe-Ipnddura — A. Knemm [Klemm, 2008].

B 1o xe BpeM:A YKa3aHHbI€ MOJIE/IN HE paCCMaTpUBaloT
BOIIPOCHI, CBA3aHHbIE C ITYHKTOM 6.

Kak ykasaHo BBIIle, PACCMOTPEHHBIE MOJIeIN He BKITI0Ya-
I0T B ce651 BO3MO>KHOCTD IepeHOCa YOBITKOB ¥ TIPEMIO-
JIaTaloT, YTO Pe3yIbTATOM B PaMKaX MHBECTUIIMOHHOTO
IPOEKTa BCeTfia ABMAETCA MPUObITb (IpefenbHasd, Kak B
cryyae Mopienu Kunra—-®ynnepToHa, Mm SKOHOMUYECKas
peHTa, Kak B ciny4dae mopenu Hesepe-Ipuddura). Taxoke
MOTYT OBITh He yITEeHBI MHOTHE TIOTI0)KEHM A HaJIOTOBOTO
3aKOHOJIATENbCTBA: HAIIpUMep, Mofienb [lesepe—-Ipnd du-
Ta He BKJII0YaeT B ce6 HeoOXOVIMOCTD YIUIaThI Hajlora
Ha MIMYIIeCTBO.

B cBasu ¢ atum O.X. xo6¢ n K. IInenrens [Jacobs,
Spengel, 1999] npennoxxnm forward-looking mozenn
«European Tax Analyzer», koTopas I03BOJIAET paccuu-
TaTh 9(P(HeKTUBHbIE HATIOTOBbIE CTABKY HA OCHOBAHWN yC-
JIOBHOTO CPEHETO MPENTIPUATHS, TIPETOCTABIB BO3MOXK-
HOCTbD Y9€CTb Pas/IIHble OI0KEHVSI HALIVIOHA/IBHOTO
HAJIOTOBOTO 3aKOHOMATENBCTBA, ¥ KOTOPAst MOXKET OBITH
6oree pereBaHTHA IS [e/ell TVIAHNPOBAHMIA.

ITo cyTu, maHHAA MOJIENTb IPENCTABIIACT COOOI CUMYIA-
U0 JE€ATECIbHOCTI (I)I/IPMI)I B T€IEHNE OIIPENETIEHHOT O
nepuopa. [Ipu atom abcomorHas 3G PeKTUBHAS CPEHSIT
Ha/IOroBas Harpyska IpefCcTaB/IAeT COOO0I PasHUIY MeX-
Jly CTOMMOCTBIO (PUPMBI IO HA/IOTOOO/IOKEHMA U [OCTIe
Ha/I0r0006/I0)Ke I Ha KOHel] IIepUOoJa.

SddexrnBHas cpegusis Hanorosas craBka (EATR) mo-
>KeT OBITh HalifleHa KaK pasHUIIa MeX/y OTAadell Ha MH-
BECTMPOBAHHBIN KAIIUTA O HATOTOOOIOXEHNS 1 TTOCTTE
HaJIOr000/I0KeHNs, [le/leHHas Ha OTAAYy Ha BIOXKEHHBII
KaIlATaJI O HaJIOTOOOIOKEH .

PacueT 3 peKTHBHOI CpefHelt HATOTOBOI CTaBKM
(EATR) MoeT OBITb OCYILECTB/IEH B YeTbIpe LIIara, Ipu-
BeJleHHbIe B Tabmue 2.
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Ta6muma 2.
Pacuet appextuBHOI cpemHeit Hamorooii craBku o monenu «European Tax Analyzer»

Ne m.1m. IIIar

1 HaxoxgeHne cTonMocT GUpMBI 0 HATOTO0OI0KEeHUSI Ha KOHell lepuoaa
JleHeXXHBIT IOTOK 0 HaJIOTO00IOKeHNsI Ha KOHell eprofa (1o ¢pupMe B 1jeioM)

" CTOMMOCTD YMCTHIX AKTUBOB (DMPMBI Ha KOHEI] IIeproya

= CronmMocTb GUpMBI 10 HATOTOOOIOKEHMSI Ha KOHeL] IIepuofia

2 Haxoxpgenne crommocti pupMslI OCIe HATOr000I0KEeHNs Ha KOHEI] Ilepuoja

+ JleHeXXHbIT IOTOK 0 HaZTOT006/IOKeH ST Ha KOHeLl neprofa (o pupme B 1jeiom)

- HasoroBble 06s13aTe/ibcTBa KaXXIOT0 Iepyofa

= JleHeXXHbIIT IIOTOK [TOC/Ie HATTOTrOO00IOKeHMs Ha KOHell tepuoza (1o ¢pupme B 1e1om)

+ CTOMMOCTD YMCTBIX aKTUBOB (PMPMBI Ha KOHeL] IIepMofia

CronmMocTb GUPMBI IOCTIE HATOTOOOIOXKEHNS Ha KOHEL] ITeprofa

Taxoke Ha [JaHHOM IIare pacCYMThIBA€TCA HA/IOTOBAA Harpyska Ha KOHEIl II€proa

CronmMocTb GUPMBI 10 HATOTOOOIOKEHMST Ha KOHEI] IIepPMofia

- CTOuMOCTD (i)I/IprI [IOC/Ie HaJIOTOOOIOKEH S Ha KOHeEL 1epnoja

= CoBOKyITHas CpeHsIsl HA/IOTOBast Harpyska (1o ¢pupme B 1I€710M)

Haxomnelme OoTHa4YM Ha I/IHBCCTI/IPOBaHHbe/I KanmuTaia 1o HA/IOT000T0KEeHNA U TOCIe
Ha/I0r000M0KEeHNA

r= (Vf( ))T 1)

v,(0)

wr _(st( ))T 2),

V(o)

I’ — oTHava 10 HajaorooOI0KeHN A

e

rs — OTha4a I1ocie Ha/10r006/I0KEHNA

]/i — CTOMMOCTD d)MprI Ha Havaso nnepuoja

|4

f - CTOMMOCTDb (1)]/[pr1 oo Ha/10roo6/1I0KeHNs Ha KOHeL I1epuoaa

%4

fs — CTOMMOCTD (bMprI IIOC/Ie Ha/IOro06/I0KEeH N Ha KOHEL 1ieproga

T - nepuon cumymnsmn.

4 Haxoxpenne 3¢ peKTUBHOI CTAaBKY HAJTOT000/T0KEeH N

r
EATR= (3)

HeO6XOHI/IMO OTMETUTD, YTO B paMKax HaHHOI‘/'I MOJE/NIN OTaa4Ya ABIACTCA HE 9K30TE€HHOII, & QHHOFeHHOﬁI BE/IMYMHOI,
KOTOpas 3aBUCUT OT ,[[OHYII.IGHI/II?I 00 VMHBECTUIUAX, (bMHaHCI/IpOBaHI/II/I " pacnpeneneHnmn l'IpI/I6I)ITII/I, CHE€MaHHbIX IIEPEN
Ha4a/iOM CUMY/IALOUN.
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MomeHT Hauyana npnunMmeHeHnA nbroTt

Kaxk YK€ yKa3bIBa/JI0Ch, MHBECTVPOBAHIE, KaK IIPABIJIO, CBA3aHO C HECEHNEM y6bITKOB Ha HaYa/IbHbIX 9TallaX OCYIIECT-
BJICHUA OEATCIbHOCTU.

Takum o6pa30M, TIOTIO’KEHMA 3aKOHOATE/IbCTBA, ITI03BOJIAIONINIE OCYIIECTB/IATD IIEPEHOC y6bITKOB J19)5°¢ ueneﬁ Hajiora Ha
l'IpI/[6bUIb5, MOTYT pacCMaTpMBaTbCA CaMI 110 cebe Kak VHBECTUIIMOHHBIC JIbTOTHI.

B T0 xe BpeMs BO3MOKHOCTb HECEHNA y6bITKOB Ha Ha9a/IbHbBIX 3TallaX NMHBECTUIVIOHHOTI'O IIPOEKTA HAXOAUT OTpakKe-
HJI€ B MOMEHTE Ha4a/ia IPMMEHEHNA Ha/JIOTOBBIX JIbI'OT B q)opMe IIOHM>XE€HHDBIX CTABOK.

OcHOBHBIE BO3MOKHOCTI Havyajia IIPVMEHEHVIA JIbI'OT IIPVBENEHDI B Ta6m/1ue 3.

Ta6muna 3. OCHOBHBIE BO3MOXKHOCTH Hada/Ia IPUMEHEHN IbrOT 110 HaJIOTy Ha IPUObUIb B COOTBETCTBIUMU C HAJIOTOBBIM
3aKOHOfaTenbcTBOM Poccuitckoit Demepannm

MomeHT Havana ITpumep KommenTapun

MpPMMeHEHNs TbTOThI
IO HAJIOTy Ha MPUObITb

C MoMeHTa onTydeHnss  PermoHanbHble PernonanbHbIe HaTOTOBbIE TBTOTBI MOTYT IIPEXOCTABIIATDCA C

cTaryca HAaJIOTOBbIE IbIOThI MOMEHTA, 3aKPEI/IEHHOTO B PErMOHA/IbHOM 3aKOHOJIaTebCTBE,
HaIpuMep 3aK/II0YeHNA IOTOBOPaA C IPABUTE/IbCTBOM PETVOHa
/ MOMeHTa BBOJ]a B 9KCIUIyaTaIli0 OCHOBHbBIX CPEJICTB.

HpI/I 9TOM IIPpENOCTaBI€HMIE IPTOT MOXXET OBITH HE CBI3aHO C
MOMEHTOM Ha4aia OHepaHI/IOHHOﬁ AEATEIPHOCTU B paMKaX
VHBECTULIVIOHHOTO IIPOEKTAa.

Takum o6pa30M, VMHBECTOP MOXXET 3aK/II0INUTD
IIpeayCMOTPEHHOE 3aKOHOAATEIbCTBOM MHBECTUIMIOHHOE
CoryanieHne, Impy 3ToOM CpOK NPMMEHEHNA JIbIOThI MOXKET T€9b
B II€pMOJaxX, B KOTOPbIX OpTaHM3anNsa HECET MHBECTUIMIOHHDbIE
3aTpaThl M HE MMEET JOXOA0B OT Ol'IepaLU/IOHHOf/I HEATEC/IbHOCTU
B paMKaX MHBECTUIMMOHHOI'O IIPOEKTa

C MoMeHTa IOomydeHns PernonanpHbie TeKyH.laH penaknAa 3aKOHOAATEIbCTBA ITpEeAIIo/IaraeT
JOX0gOB OT VHBECTUIIVIOHHbIC IIpefocTaBI€H)€ TbIOT C HAJIOTOBOTO II€PMOJa, B KOTOpOM
OEATECIbHOCTU IIPOEKThI (PMH) IIOTy9€HbI TOXOADI OT AEATEIbHOCTI B PE€3y/bTaTe peann3aun

VHBECTULIVIOHHOTO IIPOEKTAa.

Takum o6pa30M, B CBA3M C TEM, YTO CPOK IIPEAOCTAB/IEHNA
JIbTOTHI OTPaHNY€EH, IIEPNOJ ITPEAOCTABIE€HNIA TbIOThI MOXKET
MIPpUXOANTDbCA Ha IIEPUOJ, B TEIEHNE KOTOPOTO IHBECTOP
IIo/Iy4daeT JoXoAbl OT I/[HBCCTI/II.II/IOHHOﬂ OE€ATE/IbHOCTU, HO
HECET OoIepaliiOHHbIE y6bITI(I/I, XapaKTE€pHbI€ /I HAa4Ya/IbHbBIX
9TAIOB peann3annuy MHBECTUIIMOHHOTO IIPOEKTa

C MoMeHTa IOomydeHmns Cneumanb}me B cBasu ¢ BbIIIE€YKa3aHHDBIM C 2017 1. 3aKOHOIATE€/IbCTBO
HpI/I6bIHI/I oT VHBECTUIIVIOHHbIC Poccuiickoit @enepaumm IpeaycMaTpuBaeT MI3MEHEHNA B
peanm3anum ToBapos, KOHTPAaKTbI (CHMK) OTHOWIIEHNN PETMOHATbHbIX NMHBECTUIVIOHHDIX ITPOEKTOB, B
TIPpON3BENEHHDIX PermoHabHbIe COOTBETCTBYMM C KOTOPbIMMN JIbTOTA I10 HA/IOTY Ha l'IpI/I6bUIb

B paMKax VMHBECTULMIOHHbIE 6y;[eT IpEefOCTaB/IATHCA C HAJIOTOBOT'O IIEPMNOJA, B KOTOPOM
VHBECTUIIMMOHHOTO [POEKTHI (P]’/IH) ImomyvdeHa HpI/I6bIHb OT pe€ann3anny ToOBapoB, IPOMN3BEAEHHbDIX
IIpOEKTa c2017r. B pe3y/bTaTe peai3alin IIpoeKTa.

TakuM 06pa3oM, YaCTUYHO pelraeTcs MpobaeMa TedeHus
CpPOKa BO3MO>KHOTO IIPUMEHEHsI /IbIOT B IIEPYOJ HECEHNS
YOBITKOB

B To >xe BpeMs, KaK YKa3bIBaloCh paHee, HAJIOTOBOE 3aKOHOAATeNbCTBO Poccuiickoit Pefepaliuy mpegycMaTpuBaeT
JIBrOTy B pOpMe BO3MOXXHOCTH IePeHOCa YOBITKOB MO HAJIOTy Ha IPUObIIb.

5 s Poccuiickot @eneparm — monoxenwns cT. 283 HK PO.
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Takum 06pas3oM, fjaxke B CIydasix Hadaja IpUMEHEeHNs
JIBTOT C MOMEHTA [TO/Ty4eHNsT IPUOBUIN OT Pean3ariun
TOBApOB, IPOM3BEEHHBIX B Pe3y/IbTaTe Pealn3ariun
MHBECTUIMOHHOTO IPOEKTa, MOYKET IIPOMCXOAIUTD 3a4eT
[IepPUOIOB IIPUMEHEeHNS IbIOT B popMe ImepeHoca yObIT-
KOB I IIPUMEHEHNSI IOHVDKEHHOI CTaBKI 110 HAJIOTY Ha
IpUOBLIb.

BnnaHune 3aueta nepuogos
NPUMEHEHNA NbroT Ha NOC/IEHaNIOroBYyI0
CTOMMOCTb pUpMBbI

B cBs13u ¢ 3TUM 11€71€CO00Pa3HO PACCMOTPETD MPAKTH-
YecCKue anMepr CI/[My)'H/IpOBaHI/IH B COOTBETCTBUU C
IOIXOROM, aHanmornyHbIM «European Tax Analyzer», Ha
HpI/IMepe Hpe}IOCTaBTIeHI/IH paS}'[I/[‘-IHbIX JIBTOT U UX BIAUA-
HUA Ha IOC/ICHaJIOTOBYIO CTOMMOCTD (PUPMBL

Paccmotpum npepnpuaATie, 0CyieCTBAANIIEE MHBECTH-
[[MOHHBIIT TIPOEKT B 06/MacTi 06pabaThIBAOIIEN TIPO-
MBIIIJICHHOCTN.

B cBsA3M ¢ TeM, 4TO pernoHanbHble MHBECTULIVIOHHbIE
IPOEKTHI U ClleliMaTbHble MHBECTUIIMIOHHbIE KOHTPAKTBI
ABJIAIOTCA OTHOCUTETBHO HOBBIMU MepaMy IOAEPKKI
I7151 POCCUIICKOTO 3aKOHOZATENbCTBA, PACCMOTPUM, UTO
TaKoe NpeANpusATIe MOKET BOCIIONIb30BaTbCS Peryo-
HaJIbHBIMI Ha/IOTOBBIMU JIbTOTAaMM, KOTOpPbIE YCIIEIHO
IpPUMEHAIOTCA Ha IpakTuke B Poccutickoit @enepanum B
TeyeHMe JOCTATOYHO JITUTEeIbHOTO IIep1ofia BpEMEHN.

ToBOpsI O pernoHanbHBIX HAa/IOTOBBIX TbrOTAX, HEOOXOMN-
MO OTMETUTb, YTO YCIOBUA UX IPMMEHEHM 3aBUCAT OT
0COOEHHOCTelT pernoHaTbHOTO 3aKOHOMATeNNbCTBA. [I/Is
HpYMeHEHNs TAKUX JIbTrOT, KaK MPaBIIo, HeOOX0AUMO
BBIIIO/IHUTD OIIpefie/ieHHble KPUTEPUU B OTHOLICHNUMN
pasMepa MHBECTULINIL, CO3TaBaeMbIX PabOUNX MeCT, II/Ia-
HUPYEeMOTo BUJA AeATenbHOCTH 1 fip. [Tpu aTOM Taknme
JIBTOTBI MOTYT HOCUTD KaK 3asBUTE/IbHBIN XapakTep (B
KavecTBe pruMepa MoxkeT cay>kutb CankT-Ilerep6ypr),
TaK U paspellnTe/IbHbI XapaKTep, KOI7la MHBECTOPY He-
06XO0/IMMO IIOTYYUTh Of0OpEHNe PETMOHANTbHBIX BIIACTell
(B KauecTBe IpUMepa MOXKET BBICTYIATD JIeHMHTpasicKas
o6mactb). Cpeiu OCHOBHBIX 3aTPYAHEHUIT, C KOTOPBIMU
CTa/IKMBAIOTCA MHBECTOPLI TPV IPMMEHEHNH PeriOHalb-
HBIX HaJIOTOBBIX JIbTOT, MO>KHO BBIJIeTTNTD:

° HeO6XOJ.II/[MOCTb IIOATOTOBKIM KOMIIJZIECKCHOT'O
ITakeTa JOKYMEHTOB [IJIA I_ICTICI‘/'[ O,[[O6PeHI/IH VHBECTU-
OVIOHHOTO IIPO€KTa PErnoHaIbHbIMI OpraHaMy B/IaCTH,
KOTOPI)H‘/'I MOXET HOTpeGOBaTb HECCHUA NJOIIO/THUTE/IbHBIX
PacxofoB Ha €ro IMOATOTOBKY, B YaCTHOCTY, ITPUBICYEHNA
CTOPOHHMX KOHCY/IPTAHTOB.

° 3aBUCKMOCTD OT peuneHnsa permoHaJIbHbIX
OPTraHOB BJIACTI, KOTOPbIE MOT'YT OTKa3aTb B 0}:[O6peHI/H/I
VHBECTUIIVIOHHOTO IIPOEKTA B 3aBUCMMOCTH OT KOHb-
IOHKTYPHBIX ITPMYNMH IIPY BBIIIOJIHEHV IHBECTOPOM B
1I€7I0OM HOPM 3aKOHOJATENbCTBA.

. HenpopaboTaHHOCTb 3aKOHOJATeIbCTBA,
CO3[JAHHOTO Ha PErMOHaTIbHOM YPOBHE, IIPUBOMAIIAS K
BO3HMKHOBEHNIO CIIOPHBIX BOIIPOCOB.

Taxoke paccMOTPUM COBOKYIIHOE 1 MI30/IMPOBAHHOE BIIN-
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AHYE MHBIX CTUMYIUPYIOLIX MEP MOIEPKKI, JOCTYTI-
HBIX IIMPOKOMY KPYTY HHBECTOPOB: IEPEHOC YOBITKOB I
TaK Ha3bIBAEMYIO «aMOPTU3ALMIOHHYIO IIPEMMUIO».

JlomycTim, 4TO IpefIpUsATIEe NMeeT CTPYKTYpy bananca
Ha MOMEHT Haya/ia CUMY/IMPOBAHIISI, IPENCTABIEHHYIO B
Tabmmie 4.

Ta6muma 4.
Crpyxrypa 6amaHca aHA/TM3MPYEMOTO IIPEAIPISTIS Ha
MOMEHT HayaJia CUMY/IMPOBaHYA (ThIC. pyOrieit)

MoMeHT Havyana

Crarbs 6anaHca

CUMYIVPOBaHUA
AKTUB
BHeo60pOTHBIE AKTUBBI
OcHOBHbIE CpeficTBa 572024
VIToro BHEOGOPOTHBIX aKTUBOB 572 024
O60poTHBIE AKTUBBI
eburopckast 3a[JOKEHHOCTh 108 070
IleHe>xHbIe cpeficTBa 1 leHe>xHble | 1 979 608
9KBUBAJIEHTBHI
VToro 060pOTHBIX aKTHBOB 2087 678
HNrtoro 2659 702
IMTaccus
Kammran u pesepBbl
YcTaBHBIT KaUTal 445 393
MToro xanuTan u pe3epBbl 445 393
Jonrocpoutsle 06s13aTenbCTBA
3aeMHbIe CpeficTBa 2098 223
Wroro gonrocpo4npie 2098 223
obs13aTesIbCTBA
Kparkocpounbie 06s13aTenbcTBa
Kpenuropckas 3a0/KeHHOCTD 116 085
Wroro kpaTKocpo4Hble 116 085
obs13aTeNIbCTBA
Nroro 2659 702

OCHOBHbIe JONyIeHNsI, IPUHIMaeMble [ Liefeil pac-

YeTa CTOMMOCTY MIPENIPUATHS O HATOTOOOIOKEHNA 1
[I0CTIe HATOT000TIOXKeHNs, a TakKe 9 PeKTUBHOIT Halo-
FOBOJI CTaBKY, IIPMBEJEHBI B Tabnuie 5.
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Ta6muua 5. OCHOBHBIE JOIYIeHNs], IPUHIIMaeMble /IS pacdeTa CTOMMOCTH IPeANIPUSATIS O HAJIOTO0OI0XKeHN,
oCrTe HamoroobokeHns 1 9pPeKTUBHOI HATIOTOBOI CTABKI

IlepeyeHb OCHOBHBIX IPEAIOCHIIOK JJIsI PACIETOB

Hanom 71 BBHOCBI BO BHC6IOII)K€THI)IC (I)OHIH)I HAaYNCITAKTCA 1 yH}Ia‘{I/IBaIOTCFI B pa3Mepax nB CPOKI/I,
YCTAHOBJIEHHBIE 3aKOHOMaTeTbcTBOM Poccuiickoit @emeparinu Ha 2016 rox

TomoBas nHQIALNA, UCIIONb3yeMas B pacdere, cocTaBAeT 10.24% 1 paccunTaHa KakK cpefHee
2. apudMeTIIecKOe MHIEKCA MOTPeOUTENbCKMUX el 3a 2013-2015 rr. mo jauubiM Poccrara [VHmeKcs
ITOTPEOUTENBCKIX 11eH, 2016]

3. ITepuop cumynsaunm cocrassier 10 yiet

[MpenmpusaTye feMOHCTPUPYET IPUOBIIb OT peaju3aluy TOBAPOB, IPOU3BEECHHBIX B pAMKax
VHBECTHMLOHHOTO IIPOEKTA, C IATOTO MepMOfa CUMYIMPOBAHMA

Ilns pacueta 9 beKTUBHOI HATOTOBOI CTABKM MCIOMb3YIOTCA CIeAyIOl/e Ha/IOTH 1 HeHaIOTOBbIe
IUTATEX :

HAJIOT Ha IPUOBUIb OPraHM3ALIVIT;
HaJIOT Ha MMYIIECTBO OPraHu3alii;
CTpaxoBble B3HOCHI BO BHEOIOKETHBIE (DOHJIBL;

3eMeIbHBIN HaIor

HpeJ.IHpI/IHTI/IC TIo/nydaeT Cciefyrmye permoHajbHbI€ Ha/IOTOBbIE JIbIOThI:

CHIDKEHME CTaBKY 110 HAJIOTy Ha mpuObUTH 710 15,5% (T.e. CHIDKEHMe CTABKY HAJIOTa Ha IPUOBIIB, TIOIIe-
6. JKAIL[ero 3a4MCTIEHNIO B PETrMOHaIbHbIN 61ofKeT /10 13,5%);

0CBO60>KI[CHI/I€ OT HajIora Ha MUMYIIECTBO.

JIbrOoThI HAYMHAIOT INPUMEHATBCA C TPETHETO INEpMoaa CUMYINPOBAHNA U ITPENOCTAB/IAIOTCA HaA IIATDH JIET.

HOTpe6HOCTb B IEHEKHDIX CPEACTBAX BOCIIOTHAETCA IIPEAIIPUATIIEM 3a CIET BHEIITHUX 321]7[MOB, B CBA3N
CcyeM HOTpe6HOCTb B EHEXXHDIX CPENCTBAX AJIs1 YIIAThI HA/IOTOB IIPY OTCYTCTBUM JIBTOT IPUBOANUT K
7. JOIIOTHUTEIbHOMY OTTOKY NEHEXHDIX CPENCTB B (I)OPMe IIPOLEHTOB I10 3a€MHBIM CPENCTBAM.

COOTBETCTBEHHO BbICBO60)K,IIeHHbIe [EeHEeXXHbIE CpECTBA MOTYT 6BITDH HaIlpaBJIEHbI Ha JEIIO3UTDI U
IIO3BO/IAKOT COOTBETCTBEHHO ITO/IYUNTD IIPOLUEHTHI 110 TEIIO3UTaAM

*9mo 6 yenom coomeemcmayem nooxoody «European Tax Analyzer».

CumynupoBaHue JeATeTbHOCTY IPOMBIIITIEHHOTO IIpefi-
IPUATHS OCYIIECTB/ISIETCS CIEAYIOLUMM 00pa3oM.

Ha nepuop cumympoBanysA 10 et 3agaeTcs IIaH Ipo-
JaK IPOAYKUMU. 3aaeTcs CTPYKTypa ce6eCTOMMOCTI:
HepeMeHHbIe PacXofbl, KOTOPbIE 3aBUCAT OT 0ObeMa Ipo-
U3BOJCTBA, U IOCTOSHHbBIE PACXOMbI, KOTOPbIE HE 3aBUCAT
oT 06'beMa MPOU3BOJICTBA.

B cocTaB nepeMeHHBIX PacXOL0B BXOJAT MaTepHaIbHbIe
3arparbl. B coCTaB MOCTOSHHBIX IIPON3BOACTBEHHBIX
pacxopoB — 3apaboTHas IIaTa pabouyx, CTpaXoBble
B3HOCBI, aMOPTH3AIIVA 110 IEPBOHAYA/IBHON CTOMMOCTH
OCHOBHBIX CPEJICTB, PACXOMbI HA PEMOHT 000PyHZOBaHNA,
pacxoppl Ha 3/IeKTPOIHEPIMIO U OTOoIUIeHMe. Takoke B co-
CTaB IOCTOSIHHBIX PACXOfIOB BXOJAT a/IMUHVCTPAaTUBHbIE
pacxoppl: 3apaboTHas IUIaTa AAMIHUCTPATUBHOTO I1epCo-
HaJla, CTPaxoBble B3HOCHI, KOMAHVPOBOYHbIE PACXO/IbI,
TPaHCIOPTHbIE PACXO/Ibl, KOHCY/IbTALIVIOHHbIE 11 ayINTOP-
CKII€ YCIIYTH, TPEHVMHTIH, Halory (HaJIoT Ha UMYIEeCTBO,
3eMeJIbHbIII HaJIoT) 1 Jip.

B cocTaB mpounx JOXOLOB BXOAAT IIPOLIEHTHI B CITydae
BO3MOYKHOCTY pasMeIleHs CPefICTB Ha JIeTI03UTaX, B
COCTaB IIPOYMX PACXOMOB — IIPOLIEHTHI B C/Iy4ae IOTped-
HOCTY B JICHE&KHBIX CPeICTBaX.

100

Ha ocroBannu 3aganHom nHGpOpMALNu pacCIUTHIBA-
eTCst OTYeT O (PMHAHCOBBIX PE3Y/IbTATAX, B TOM YICIIE
IpUOBUIb JO HAJIOTOOOTIOXKEHNIS 1 HA/IOT Ha IIPUOBIID.
Vicxonst n3 3aJaHHBIX IPEATIONOXeHNIT 06 060padnBae-
MOCTH, CTPOUTCSI OTYET O [JBYDKEHUN AE€HEKHbBIX CPECTB:
B CIy4ae Ha/IM4usi KAaCCOBBIX Pa3pbIBOB OHI 3aKPbIBAIOT-
s 3aliMaMy, B C/Tydae Hanm4usl N30bITOUHBIX JeHEXKHBIX
CPEZICTB — PAa3MEIAI0TCs Ha IeIO3NTaX.

[l menet ynpoleHns IpefonaraeTcs, 4To OTCyTCTBYeT
pacIpeiesieHIe IeHe)XHbIX CPEfICTB MeX/Y aKLMIOHepaMIL.

Ha ocHOBaHMY NO/TyYeHHBIX JJAHHBIX €KETO/JHO COCTAB-
nseTcs 6ananc. VsHauambHBIN Oa/laHC IpefiCTaBIeH B
tabnuie 4. ITo Mepe ocymecTBIeHNA AesATeTbHOCTI up-
MBI OCYIIECTBIIAITCA MHBECTUIIMM BO BHEOOOPOTHbIE
aKTVBbI B COOTBETCTBUM C 3a/JaHHBIM IIJTAHOM, ITPOYIC-
XOIMT yBe/MueHne / moraiienue 3aiiMoB, yMeHbIIIeHNe /
yBe/IMueHNe IeHe)KHbIX CPEfICTB.

Vicxons u3 nmonydyeHHOro 6anaHca, Ha KOHel] ep1ofa
nporHo3upoBauus (10 71eT) B COOTBETCTBUM C TabIMIIEN
2 pacCYUTBHIBAIOTCS CTOMMOCTD GUPMBI 1O HAIOr0006710-
SKEHUS, TTOCTIe HAIOTOOOIOXKEHS, @ TAK)KE OTIaYa Ha
VHBECTMPOBAHHBII KanuTal 1 9 deKTUBHASA HalTOroBast
CTaBKa, TaK KaK 13 [IPMBeIEHHbIX PACIETOB U3BECTHBI
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CTOMMOCTD YMCTBIX aKTMBOB Ha KOHeI] IIepy1ofia, Jie-
HEXXHBII OTOK 110 (1pMe, HaJIOrOBbIe 005I3aTe/IbCTBA
KaXXJIOTO IIeproja.

To ecTb B COOTBETCTBIM C PMHAHCOBOI MOJIE/IBIO HA OC-
HOBaHMM 3aJJAHHBIX HOIYIIeHNIT HAXO[ATCA Pe3y/IbTaThl
HesITeIbHOCTU (PUPMBL

[Tpu aTom npy HaxoxeHUN 3¢ deKTa OT IPeFoCTaB-
JIeHM JIBIOT CPaBHEHNe IPOM3BOANTCA MEXKTY Pas-
JMYHBIMYU BapMaHTaMM IIPYMeHEHM JIbTOT, UCXOMA U3
OfIMHAKOBBIX jonyuieHnit. Takum o6pasom, MHTEpecC
IpefCTaB/IAIOT 3HAUeHNs, HalifleHHbIe OTHOCUTENbHO
APYT ApPYyTa, €C/IN UCTIONb3YIOTCA OVIHAKOBLIE JIOIY-
I[eHNUA JJIA CPAaBHEHN, YTO COOTBETCTBYET IOIXORY
«European Tax Analyzer» (T.K., KaK YKa3bIBaJIOCh BBIIIIE,
OT/laya B pPaMKax JJAHHOTO IIO/IXOfia ABJIAETCA SHIOT€HHO
BEJIMYMHOIL, KOTOPas 3aBUCHUT OT JOIyIIeHNIT 06 NHBe-

Ta6muua 6.

CTULMSAX, PUHAHCUPOBAHNI U PACIIpee/IeHNN IPUObIIH,
CIeTaHHBIX ITepe]] Ha4a/IoM CYMYJIALIUN).

[TpenmyiecTsa JaHHOTO IOJIXO/A COCTOAT B TOM, UTO
OH M03BOJISIET YYeCThb pearbHble 00CTOATENIbCTBA fiest-
TENIbHOCTY (PMPMBI IIPU YCIOBUI TIPEOCTAB/ICHIs/ He-
IpefoCTaB/IeHNs JIbIOT B YC/IOBMAX ITePEHOCa YObITKOB,
yIUIaThl Pa3HOOOPAa3HbIX BUIOB HAJIOTOBBIX U HEHA/IOTO-
BBIX TIJIaTeXell.

[TpeuMyecTBOM JAHHOTO TIOAXO0/A TAKXKe ABIIACTCA TO,
4TO (pUHAHCOBAs MOJIEIb JUIA Lieflell CUMYTMPOBaHNA Jie-
ATENbHOCTY IPOMBIIIIEHHOTO TIPEIIPHUATUA MOXKET OBITh
noctpoeHa B Microsoft Excel, kak 910 651710 IpOM3BEfIEHO
B paccMaTpMBaeMOM CITydae.

Bo3MO)KHBIe BapMaHTbI CTOMMOCTY (PUPMBI, a TaKXe 3-
(eKTUBHOIT HaJIOTOBOJI CTaBKM, IIOTyYeHHbIE B Pe3y/IbTa-
Te CUMYIIALVN, TIPUBEEHbI B TabmuIe 6.

BosmoskHBIe BapuaHTbl CTOMMOCTHY (pupMbl 1 3¢ PpeKTUBHOI HATOTOBOI CTABKI, [IOTyYeHHbIE B Pe3y/IbTaTe CUMY/IALUN

HaumeHoBaHue OrcyrcTBUE

JIbroT

CroumocTb GpupMBbI Ha HAYATIO

PernonanbHbie

PernonanbpHbie
JIBTOTBI

Ilepenoc yobITKOB

bes PEermoHanabHbIX
IbIoT

bes nepenoca

JIBTOTHI y6I)ITKOB

. 2410429 2410429 2410429 2410429
CUMYIALNY, ThIC. py6ieit
Crommocts pupmst ) 23205 120 24704214 24144 986 24000 039
J10 HA/IOTOO6/IOKEHISI, THIC. PyOIeit
Croumocts gupmbi nocne 19 623 755 21821772 21043 225 20 761 240
HaJIOTO00I0XKEHIS, TIC. pyOieit
Orpmava 1o HaIoOrooo6moKeHusA, % 25,41 26,20 25,91 25,84
Ortpaya mocsie Haoroo6moxxeHus, % 23,33 24,65 24,19 24,03
SddexTrBHAsS HAZIOTOBas CTABKA, % 8,20 5,94 6,64 7,01

PaCCMOTpI/IM AHaJIOTMYHbIE ONILINN IIPU UCIIO/Ib30OBAHNM TaK Ha3bIBaeMoIl aMOpTM3aI.II/IOHHOI7[ ImpemMun, T.e. BO3MOX-
HOCTM YMEHDBIINTD HA/IOTOBYIO 6a3y Ieproaa, B KOTOpOM OCYIIECTB/IE€HDbI KaIlMTa/IbHbIE€ BIIOJKEHNA, Ha 10% (30% B
OTHOLIEHNN OCHOBHBIX CPEINCTB, OTHOCAIMXCA K 3-7-1 AMOPTM3aMIOHHBIM rpynnaM) CTOMMOCTHU TaKMX KAaIIMTA/IbHbBIX

BIJIOKEHUIT.

Pe3yHbTaTbI pacdeToB 110 UTOTAM CUMYIALNN C yI€TOM aMOpTI/[3aI.II/IOHHOI7[ IIpeMunn NpuBEAEHDI B Ta6m/me 7.

¢ Iynkr 9 cr. 257 HK P®.
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Ta6muma 7.
BosmoskHBbIe BapuaHTbl CTOMMOCTY (pupMbl 1 9¢ppeKTUBHOI HATOTOBOI CTABKI, [IO/TyYeHHbIE B Pe3y/IbTaTe CUMY/IALUN
NPy IPUMEHEHUY aMOPTU3ALIOHHO IIPEMUN

HaumenoBaHue OrcyTcTBHE ITepenoc yobITKOB PernonanbHbie
JIbIOT JIBIOTHI

PernonanbHbie bes pernmonanbHbIX bes nepenoca
JIBTOTHI JIBTOT YOBITKOB

CroumocTb GpupMBI Ha HAYATIO

) 2410 429 2410 429 2410 429 2410 429
CUMYJISILINY, THIC. PyOIeit
Croumocts ¢pupme1 70 . 23068728 24767 239 24239763 23877 299
HAJI0r006/10)KeHNsI, ThIC. py6rteit
Croumocts pmpmprmocne g e ooy 21913317 21185217 20 564 847
HaJIOrOO0OIOXKEHIS, ThIC. pyOieit
Orpmava 1o HamoOroo6moKeHusA, % 25,34 26,23 25,96 25,77
Ornata nocne 23,19 24,70 24,28 23,91
HAJIOr000/I0KeH A, %
SddexTuBHAsT HaMOrOBas 8.48 5.85 6,49 723

CcTaBKa, %

PeSyfIbTaTbI II0 UTOraM CUMYIANNN B 9aCTU pacdeTa OTHa4dM I10CjIe HaJI0r006/I0KEHMA TaKKe IIpUBENEHDbI HA PUICYHKE 1.

Pucynok 1. OTnaya mocse Haoroo610KeHns

OTaua 1ocie Hajaoroo0JI0KeHUs

25,00 %
24,65 % 24,70 %

24,28 %
24,25 % R 24,03 %
03 %5391 9
23,50 % 23,33%
23,19 %
22,75 %

22,00 %

OTcyrcrBI€ TBIOT ITepenoc yobITKOB (6€3 perroHaIbHbIX IbIOT)

[l Be3 aMopTH3aUMOHHON IpEMUK
B Awmoprusauuonnas npemust

AHaIOIrMYHO TaK)Ke MOXKHO IIPOJEMOHCTPUPOBATD BIMsHME Ha CTOMMOCTD QUPMBI UCIIONb30BAHMS PA3TNIHBIX GOpPM
JIbTOT B NepMOi HeceHust YObITKOB. [Ipy aTOM [y1s yno6cTBa JeMOHCTpALM BO3MOXHO 3a7aTh 3a 100% cTOMMOCTD
(bUPMBI ITOCTIe HAZIOTOO6IOXKEHNA IPU OTCYTCTBUYU KaKUX-TMOO0 broT. Pe3y/IbTaThl O UTOTaM CUMYIALUMA B 4aCTH
pacdera CTOMMOCTU (PUPMBI TIOC/Ie HATOTOOOIOXKEH NS TaKXKe IPUBE/IEHBI Ha PUCYHKe 2.
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Pucynok 2. CroumMocts GUpPMBI TOCTIE HATIOTOOOIOKEHIS

CronmocTts (GUpMbI

120,00 %
111,67
111,209 1187 %
110,00 %
100,00 %

100,00 % 98,89 %

90,00 %

80,00 %

OTcyTCTBHE JBIOT

107,23 %

ITepenoc yObITKOB (0€3 PErHOHANIBHBIX JILIOT)

107,96 %
105,80 % 104,80 %

B Be3 amopTH3anMOHHON TpeMuH
B AwmopruzanmonHas npemust

ITo pesynbraTaM CUMY/IALMMA BO3SMOYXKHO IIPUIATH K BBI-
BOJY O TOM, YTO Pas3IN4Hble POPMbI MHBECTHUI[MOHHBIX
HAJIOTOBBIX JIbTOT HOBBIIIAIOT OT/jady, PABHO KaK 1 CTOU-
MOCTD HDMPMBI TTOCIIE HAJIOTOOOIOKEHA /11 MHBECTOPA.

ITpu sTOM Haubomee 53¢ eKTUBHOI /I MHBECTOPA Me-
POt AB/IAETCA BO3MOKHOCTD OCYIIeCTBIEHNS ePeH0Cca
YOBITKOB JIIA Iie7Iell Hajora Ha IpMObITb, TaK KaK JaHHASA
Mepa II03BOJIAET MHBECTOPY 3a4acTYIO IIOTHOCTHIO He
IUIATUTD HAJIOT Ha MPUOBIIb B EPUOT, OCYIeCTBICHUA
MHBECTUIINIA, @ TAK)Ke B TIEPIOJ BBIXO/A Ha IIPOEKTHYIO
MOIITHOCTb.

IIpu nepeHoCe YOBITKOB Hanbosee IpuBJIeKaTe/b-

HBIM /ISl UHBECTOPA 9/IEMEHTOM PETrMOHAJIbHBIX JIbIOT
CTaHOBUTCS OCBOOOXK/IEHNE OT HA/IOTA HA IMYLIECTBO,
[I03BOJIAIOLIlEE TAKIXKE [IOBBICUTD OT/Iady II0C/IE HAalIOr00-
6710KeH .

BnnsiHre aMOpTH3aLMOHHOM IIpeMIM Ha TI0Ka3aTenn
OTJAYM TIOC/IE HAJIOTOOOIOKEHNSA TAK)KE 3aBUCUT OT
BO3MOYXHOCTH IlepeHoca YObITKOB. B cydae oTcyTcTBMSA
TAKOJl BO3MO>KHOCTH JICIIO/Ib30BaHVe MeXaHM3Ma «aMop-
TU3ALMOHHOI IPEeMUN» B IIEPUOJ] HECEHVsI YOBITKOB
OyneT IPUBOAUTD UCKTIOUNTETBHO K YBEINIEHUIO TAKOTO
yObITKa B [IEPUOJ] KAIIUTAa/IbHBIX BIIOXKEHMIL, He IIPUHOCS-
1LIMIT BBITOJ, 1711 IHBECTOPA.

I[Tpy BOBMOXKHOCTY OCYIIECTBIIEHVS IIepeH0Cca YOBITKOB
MCIIO/Ib30BaHNE «KAMOPTU3AIMIOHHOM» IIPEeMUI MOXKET
HOBBILIATD OT/AYY IOC/Ie Ha/loroobnoxeHms. C ofHOI
CTOPOHBI, «aMOPTU3AIVIOHHASA IIPEeMM» YMEHbIIaeT pas-
Mep aMOPTH3aLMOHHBIX OTYMC/IEHNIT, KOTOpbIe IHBECTOP
MOT OBI OCYIIIeCTBIIATD U Ha KOTOPbIE MOT OBl yMEHbIIATh
Hajioroo6maraeMyio 6asy, B Te IIepHOJbI, B KOTOPBIX MH-
BecTOp MMes 6bl Hamoroo6araemy:o mpubsuib. C Apyroii
CTOPOHBI, OCHOBHBIE CPEJICTBA, B OTHOLIEHNI KOTOPBIX
IPOM3BOATCA AMOPTU3ALMOHHbIE OTYMC/ICHNU A, YIUTbI-
BAIOTCSA AL LieJIell HaToroo6/I0KeHNs 10 UCTOPUIECKON
CTOMMOCTH, B CBA3M C 4eM IIPU CYILIeCTBOBaHUYU NHDIA-
VM IIeHHOCTh aMOPTHU3aIMIOHHBIX OTYMC/IEHNUIT ¥ COOT-
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BETCTBYOIEC YMEHDBIICHNE HaJI0rOBOIT 6a3bI BCIE€NCTBUE
AMOPTN3AVIOHHbBIX OTYMC/IEHU YMEHDbIIAOTCA.

Vicnionb3oBaHme «aMOPTU3AIMOHHONM IPeMMUM» IIPY TIepe-
HOCe YOBITKOB II03BOJIACT YBEINYNUTD pasMep IepeHOCH-
Moro y6bITKa. IIpy 9TOM 1CII0/Ib30BaHMe IEPEHOCMOTO
yOBITKA O3BOISIET «PeAIN30BaATh» YITEHHYIO «aMOp-
TU3AOVIOHHYIO IIPEMIIO» TaKVIM 06pa30M, YTO 4aCTh
AMOPTU3ANVIOHHBIX OTYUCIEHUIA, KOTOpPbIE B 06meM
Cydae MOIIN 651 6BITH YYITE€HBI B 6YI[YIIICM, YIUTBIBAIOT-
CA B II€PMOADI VICIIONIb30BAHMA IIEPEHOCNMOTO Y6I)ITKa.
COOTBETCTBEHHO €C/IU UCIIONb30BaHMe IIEPEHOCHMOro
yOBITKA IPOVCXOAUT paHee CPOKaA, B KOTOPBIIT JO/DKHBI
661111 OB OBITH YYITE€HbI aMOPTU3aLVIOHHbIE OTYNCIIEHNA
B OOBIYHOM TIOPANKE, TO HEHHOCTDb aMOPTU3aLMIOHHbBIX
OTYMCIIEHNIA, TIPECTABIAIONINX COOOIT «aMOPTU3AIINOH-
HYIO TIPEMUIO», BO3PACTAET M0 CPABHEHUIO C UCTIONb30Ba-
HVIEM TAaKUX aMOPTU3aALVIOHHBIX HAYMC/IEHNIT B OOBIYHOM
TIOPAAKE, 9TO ITIO3BOIAET IIOBBICUTD OTAAYY VI CTOMIMOCTD
bupmbl ocrie Hanmoroo6oxenus. Takoe nCIOIb30BaHME
Hanbosee XapaKTePHO JIIsI MHBECTUINI C JUTUTETHHBIM
CPOKOM II0JIE3HOTO MCIO/Ib30BAHNSA, T.€. KallUTaIbHOTO
cTpontenbcTBa. IIpn 5TOM HeOOXOANMO OTMETUTD, YTO
VHBECTULIIN B 00BEKThI KAIIMTATbHOTO CTPOUTENDbCTBA,
KaK IIpaBUjIoO, ABIATCA IPUOPUTETHBIMU [I/I1 OPTaHOB
rOCylapCTBEHHOI B/IACTH, IOCKO/bKY BOCIPMHMMAIOTCS
KaK TO/IroCpOvIHbIE VI HAIE)KHDIE, IIOTOMY 4YTO IHBECTO-
py OyzeT 3aTpy[HUTENILHO PeIOKINPOBATh TaKie OCy-
IIeCTB/IEHHbIe MHBeCTUL[MN. TakuM 06pa3oMm, B Le/isiX
CTUMYNNPOBAHNA I/IHBeCTI/IHI/H‘/‘[ B 0O'BEKTHI KallUTa/Ib-
HOTO CTPOUTE/IbCTBA IPOU3BO/ICTBEHHOTO Ha3HAYEHMA
HPefCTaB/IACTCA LiefleCO0Opa3HbIM IIPeOCTaB/IeHIe
VHBECTOPY Pa3/INYHBIX JIbIOT, BK/II049asl BO3MOXKHOCTD
OCYILIeCTB/ICHN lepeHOCca YOBITKOB B IIOJTHOM 00beMe.

Heo6x0a1MO0 OTMETUTD, 9TO B COOTBETCTBUM C IIPOEKTOM
OCHOBHBIX HaIlPaBJ/IEHNI HAaJIOTOBOVI NOMUTHUKY Ha 2017
rofi ¥ IIaHoBBIt meprog, 2018 u 2019 ropos, omy6/amnKo-
BaHHBIM Munncrepcrsom puHancos Poccuiickoit ®e-
mepany [IIpoeKT 0CHOBHBIX HaIlpaB/IeHNII HaJIOTOBOI

BbiCLUas LKOa 3KOHOMUKM



Journal of Corporate Finance Research / KopnopaTviBHble dhVHaHCH! 2016 | Ne4 | Tom 10

HO/IUTHUKY. ..., 2016], IpenmnonaraeTcst M3MeHeHe YCIOBUIT IIPYMEHeHMsI IIePeHOCa HAaKOIIEHHBIX YOBITKOB IS LjeIelt
HAJIOra Ha IPUObIIb, @ UIMEHHO PEKOMEH/IYeTCsI OCYILECTBIISATh IIEPEHOC TAKMM 00pa3oM, YTOOBI UCIOIb3YeMBIil YOBITOK
3a KOHKPETHBIIT TOJl He MOT OB COCTaBNUTh Hormee 30% HasoroBoit 6asbl, pacCINTAHHOI 6e3 ydeTa ImepeHoca yObITKA.
I[Tpu 9TOM IIpeAIIOIaraeTcs OTMEHNUTD CYLIECTBYIOLIee Ha JAHHBII MOMEHT OrPaHMYeHIe CPOKa IepeHoca YOBITKOB 10
TOflaMI.

Pesynbrarhl 0 NTOraM CUMYJIALMM B YACTH pacdeTa OTaul IOC/Ie HalTOrOO6IOKEeHNS C y4eTOM TIpejaraeMbix MuHum-
crepctBoM ¢rHaHCcoB Poccuitckort Pefepariumy mpaBuI mepeHoca yObITKa IPUBEIEHBI HA PUCYHKe 3.

Pucynok 3.
Ortpava mocie HajoOroo6IoXKeHNsT, BKII0YasI MCIIOIb30BaHue He 6oree 30% yOBITKa B Ieproie

Otpaua nocie HaJIOT000JIOKEHUS

25,00 %
24,65 % 24,70 %
1059 24,19 % 24,28 %
24.03% 2391 9
23,50 % 23,33 %
23,19 %
22,75 %
22,00 %
OrcyTcTBIE TBIOT ITeperoc yobITKOB (6€3 pernoHaIbHbIX TBIOT)

B bes amopTusanuonHoit mpemun
B AwmopruzannonHas npemMus

AHaJIOTMYHO C/Ty4Yalo epeHoca YOBITKOB B IIOTHOM 00beMe TaKyKe BO3MOXKHO IIPOJIeMOHCTPUPOBATD BIMSHIUE UCIIONb-
30BaHNs PA3NIMYHBIX (OPM JIBIOT B IIEPUOJ] HECEHVsI YOBITKOB Ha CTOMMOCTb (PVPMBI. Pe3y/IbTaThl 10 UTOTaM CUMY-
JIALUY B 9aCTH CTOMMOCTH (DMPMBI ITOC/Ie HAJIOTOOOTIOKEHMS C YIeTOM IIpeflaraeMblx MIHICTEPCTBOM (pUHAHCOB
Poccniickoit Demeparun IpaBui mepeHoca yObITKa IPUBeIEHbl Ha PUCYHKe 4.

Pucynok 4.
CrouMocThb (GUPMBI II0CTIE HAJIOTO006/I0KEeHN S, BKITIOUas MCIOb30BaHMe He 6oree 30% yObITKA B IIepuofie

CroumocTh (pupMBbI OCIIe HATOTO0OIOKEHUS

120,00 %
111,679
111,20 % 67 %
0,
110,00 % 107.23 % 107,96 % )
105.80 % 104,80 %
100,00 %
100,00 % 98,89 %
90,00 %
80,00 %
OTCyTCTBUE JBIOT [epeHoc yOBITKOB (0€3 perHOHABHBIX JBIOT)

B Bes avopTusanuonHoil npemMun
AMOpPTH3aLMOHHAs IPEMHUs
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Kax BujiHO 113 PUCYHKOB 3 11 4, B ClTy4ae OTCYyTCTBUA
PEerMoHaIbHBIX HA/IOTOBBIX JIbIOT OTPaHUYEHM ITEpe-
HOCa YObITKOB OKa3bIBalOT HA MHBECTOPA HEIaTUBHOE
BIIMsHME, TaK KaK YBEIMYNBAIOT OTCPOYKY BO BDEMEHU B
OTHOIIEHNY VICTIONTb30BAHNA HAKOIIEHHOTO YOBITKA.

Takue OrpaHnYeHs B OTHOLIEHNUN YOBITKA MOTYT OKasbl-
Barb OIATONPUATHOE BO3/EIICTBIE Ha MHBECTOPA 3a CUET
C/IELYIOIErO: YKa3aHHble OrPaHIYEHNsI MOTYT O3BO/IUTD
MHBECTOPY YaCTUYHO BOCIIONb30BATHCSI TIOHVDKEHHOI
CTaBKOJI HA/IOTa Ha IIPUOBLIb, KOTOPYIO MHBECTOPBI, KaK
IIPaBIJIO, He MCIIOTIB3YIOT, IPUMeEHSS CBO€E PaBo Ha
OCYIIeCTB/IeH e TIepeHOCa HAKOIIEHHBIX YOBITKOB. [Ipn
9TOM 1IeHHOCTb ITO/TyYEeHHOI SKOHOMUM O/DKHA IIPEBbI-
IIaTh CTOMMOCTbD IpuBJIedeHNs1 (OTBIeYeHNs 13 060po-
Ta) CPEJCTB, HAIIPAB/ISIEMBIX Ha YIUIATy HAJIOTa.

TakuM 06pasoM, YaCTUIHOE UCIIO/Ib30BaHIE YObITKA,
IpefycMOTPeHHOe B IUTaHax MuHucTepcTBa pUHAHCOB
Poccuiickoit Pegepanun (KOTOpOe MHBECTOPHI BIIpaBe
OCYLIECTB/IATD 1 B COOTBETCTBIUM C TEKYILIMM 3aKOHOJA-
TE/IbCTBOM), MOYKET OKa3bIBAaTh Ha IHBECTOPOB MO3UTHB-
HO€ BO3JIEeJICTBIIE C YI€TOM COBOKYITHOCTY Pas/IN4IHbIX
IIPEfjOCTaB/IsIeMBIX Mep TIOAAEPXKKI U X COBMECTHOTO
JICTIO/IBb30BAHS C Y9€TOM BO3MOYKHBIX IPOTHBOHAIIPAB-
7IeHHBIX 3¢ PeKTOB.

3aknioueHue

B ¢B#I3U C M3/10)KEHHBIM TIPECTABIIAETCS, YTO OFHOI U3
HanboJiee CylLeCTBEHHBIX (POPM MOJIEPKKI HHBECTOPOB
SIBJISIETCSI TIOJIOXKEHYEe 3aKOHOATENbCTBA, KOTOPOE MOXKET
OBITH PACCMOTPEHO KaK 00l1jee MOMTOKEeH e 3aKOHO/Ia-
TE/IbCTBA, & He Mepa CTUMY/IMPOBaHIsl NHBECTOPOB (T.K.,
B 9aCTHOCTH, OHO TAK)Xe MOXKET MMETh aHTUKPUSVCHYIO
GyHKIMIO, CIIOCOOCTBYSI BOCCTAHOBJIEHNIO ITPEeAIIPISITHIL,
HOHeCHINX YOBITKY paHee), — HePEHOC YObITKOB.

Takum o6pa30M, MOYXHO Ci€/1aThb BbBIBO/, 9YTO IIpN
OCYHIECTBICHNMN IIEPEHOCA Y6BITKOB VMHBECTOPDI 3aMH-
TepeCOBaHbI B IIPENOCTABICHNN IPTOT HE 110 HAJIOTY Ha
l'IpI/I6]':xITIb, a I10 APYTUM HajioraM, B 9aCTHOCTHU I10 HaJ/IOTy
Ha IMYIIIE€CTBO.

B T0 >xe BpeM: MHBIe Mepbl CTUMY/INPOBAHUA B PaMKax
HajIora Ha IPMUObITb, B YaCTHOCTY «aMOPTU3aIMIOHHASA
IpeMMs», MOI'YT OBITh YCIEIIHO JMCIIO/Ib30BAaHbI COBMECT-
HO C IIEPEHOCOM YOBITKOB.

OrpaHndeHus1 nepeHoca yObITKOB, KaK IIPaBUJIO, He-
raTUBHO CKA3bIBAIOTCS Ha (PUHAHCOBBIX [IOKA3aTeILsIX
nHBecTopa. TakuM 06pasoM, OpraHaMm roCyapCTBEeHHON
B/IACTHU TPV M3MEHEHMSIX IPABII [IEPEHOCA YOBITKOB CIle-
IyeT TakXe 0OpaIaTe BHIMAHNE HA IIOTEPI0 CTUMYINPY-
1omtell GYHKIVM HAIOTOB IIPU BO3pacTaHUY (YCKAIbHOIL.
B T0 >Xe BpeMst MIHBECTOPBI MOT'YT IIOJIyYUTh CUHEPTHUIO B
CJIydae MCIIONIb30BAHS IIEPEHOCA YOBITKOB B OrPaHIYeH-
HOM O0'beMe 3a CUeT IPUMEHEHNs TOHIDKEHHBIX CTAaBOK,
KOTOpBIE B IIPOTUBHOM CiTydae He 61 61 BOCTpe6oBa-
HbI THBECTOPAMIL.

Heob6xonmmo Tak)Ke OTMETUTD, YTO OTPAHIIEHNs
VICTIO/Ib30BAHHOTO JIJIA aHa/IM3a MOAX0/a, a MIMEHHO
CUMY/IALUY Ha IpuMepe GpUpPMBbIL, IPONCTEKAIOT U3 eT0
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JOCTOMHCTB: 3aBMCMOCTHI pe€3y/IbTaTOB OT KOHKPETHDBIX
3aJIaHHBIX ITApaMETPOB CI/IMY}II/IPYGMOI?I OE€ATCIbHOCTU
(bI/IprI, OrpaHMY€HNA IEpNoaa CUMYIAINN.
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