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Abstract

The question of Big Data technologies, not only in the fi-
nancial sector, but in general, is a logical pattern of techni-
cal and scientific progress of the last decades. The change
of paradigms has led to the fact that today’s managers and
economists have to work not only with large volumes of
information, but also with new types of data. Process-

ing the new format files allows managers to make more
accurate and effective financial decisions. It is necessary to
say, why these decisions are important for business. They
make it possible to achieve the goals that modern organ-
izations set for themselves: increasing the value of the
enterprise, increasing investment attractiveness, improv-
ing the quality of forecasting. This situation in a well-func-

tioning world system has led to the emergence and devel-
opment of new trends in education, in particular, in the
field of education of financial professionals. Focusing on
Russian achievements and Western researches of funda-
mental and applied disciplines, it should be noted that the
modern financier is increasingly integrated into the Big
Data technology environment. He needs knowledge of the
construction of wording of requests to manage compe-
tently. For this, the skills of working with search programs,
the use of search operators, work with search robots are
important. At the theoretical level the future financier
must study strategic, statistical, mathematical, systemic,
stochastic, probabilistic and other types of analysis.

Big Data B punancax

bynrakos Auppeii /leonngoBuy,

KaHZIMJAT 9KOHOMIMYECKIX HayK, fellapTaMeHT (PMHAHCOB, 9KOHOMMYecKnit gpaxynsrer H/Y BIIO:

119049, Mocksa, yi. lllabonoBxa, 1. 26, kopir. 4

KimroueBble cnoBa: 60/bliNe faHHbIE, (GMHAHCOBBI CEKTOP, 00pa3oBaHIe, YIIpaB/IeHNe,

INPUHATIE SKOHOMUYECKNX PeIIeHNIA
JEL: O31, O39

AHHOTayunA

Bompoc npumenenus Big Data He TonbKO B priHaHCO-
BOM CEKTOPE, HO I B IIJIOM SIBJIsIETCSI JIOTMIHOI 3aKO-
HOMEPHOCTbHIO TEXHNYECKOTO ¥ HAyYHOTO IIporpecca
nocenHux gecsaruetuir. CMeHa mapagurM npusea K
TOMY, ITO CETORHSAIIHIM MeHEPKePaM U 9KOHOMICTAM
IpeACcTOUT PaboTaTh He TOMBKO C 6OMbIINMY 06 beMaMu
uH(OPMAINY, HO 1 C HOBBIMM TUIIaMu faHHBIX. O6pa-
6otKa (¢ailsioB HOBOro popMara MO3BOIUT PYKOBONTE-
JISIM IIPUHMUMATD 60JIee TOUHbIe (PMHAHCOBbIE PEIICHIISL.
Heob6xonumo ckasats, modemy Ajist OusHeca BasKHBI

a1 pemenyst. OHM TO3BOJIAT JOCTUYb IieJIell, KOTOpbIe
COBpEeMeHHbIe OPraHM3aLMI CTABSAT Iepef COOOIL: OBBI-
IIeHVIe CTOMMOCTI IPEIPUSATHS, yBeIIeHe IHBe-
CTUIIMOHHOII ITPUBJIEKATEbHOCTH, COBEPIICHCTBOBAHME
KavyecTBa IIPOTHO3MPOBAHMSA. DTa CUTYALVsI B XOPOLIO

paboTarolieit MUPOBOII CHCTEME IIPUBETIA K MOSBIEHNIO U
PasBUTHIO HOBBIX TPEH/OB B 00pa3oBaHMY, B YACTHOCTHU
B cdepe 06ydeHMst PHAHCOBBIX CrennaancToB. OpreH-
TUPYACh Ha POCCUIICKIE JOCTVDKEHNA 1 3alla/{Hble MCCrle-
HoBaHMs PYHFAMEHTA/IbHBIX Y IPUK/IAHBIX JUCHNIUIVH,
CTIeflyeT OTMETUTD, YTO COBPEMEHHBII (PMHAHCHCT BCe
Oo7Iblile MHTETPUPYETCs B Cpefy TexHosornii Big Data,
s TPAaMOTHOTO YIIPAaBJIeHMsI KOTOPBIMU eMy Heo6xomu-
MBI 3HaHVSI IIOCTPOEHMsT POPMYIMPOBKY 3aIIPOCOB. [t
9TOTO BaXKHbBI HABBIKYM PA0OTBHI C IIOVCKOBBIMY IIPOTPaM-
MaMI1, IPYMeHEHsI TIOVCKOBBIX OIIePaTopoB, pPaboTh

¢ mouckoBbiMu poboramu. Ha TeopeTndeckom ypoBHe
Oymymit pUHAHCUCT JO/DKEH M3y4aTh CTPATerMIeCKIit,
CTATUCTUYECKIIL, MaTeMaTUIeCKII, CICTEMHBII, CTOXa-
CTUYECKUI, BEPOATHOCTHDIN ¥ IPYyTHe BUIbI aHA/IN3A.
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OcHOBHOIT BOITpOC IpuMeHeHus TexHonoruii Big Data

B (PMHAHCOBOM CEKTOPE 3aK/TI0YAETCS B TOM, HACKOTIBKO
paboTa ¢ HUMU IIO3BO/IUT YBEITUIUTD IPOU3BOANUTEIb-
HOCTB, 136€XXaTh PUCKOB, IPOTHO3MPOBATH U PACIIMPSITD
BO3MOKHOCTU KoMmaHumit. Ha camoM fiesie rpaMoTHOE
ucnonb3osanne Big Data cioco6HO M3MEHNTD 11 yIKe
MeHsteT PUHAHCOBYIO CucTeMy B LiesioM. Heobxommnmo
IPU3HATD, YTO GOJIBIIINE JAaHHBIE BCELIENIO CTAIN YaCThIO
JKVM3HY MIPOBOTO 001ecTBa. B 911X ycmoBusx sagadeir
YHUBEPCUTETOB SIB/ISIETCST 00ydeHe CIIeLNaIICTOB Ha-
BBIKaM PabOTBI C MACCHBAMN TAHHBIX I IIPMOPUTUIALINI
TaHHBIX, YMEHMIO TPaMOTHO (pOpMMpPOBATh 3aIIPOC 11 BO3-
MOXXHOCTAM IPUMeHEHNA TeXHOIOoruit. ['TaBHBIM BOIIPO-
COM, TIOMMMO TIOHVMAHMs aHAIM3a 1 0OPabOTKM JAHHBIX,
OCTaeTCs MOHMMAaHe, s 9ero GMHAHCUCT paboTaer ¢
3TVIMI JAHHBIMY, KAKOTO Pe3y/IbTaTa OH MOXET JOCTUYb.

CoBpeMeHHOMY CrTelManucTy B 0671acTyt prHAHCOB
HeoOXO[MMO HOHMMATD CYTh PabOTHI TEXHOMOTHIA, KOT/a
peun nzet o Big Data. [Is1s1 aToro Heo6x0MMO 00paTUTh-
Cs1 K MCTOPUY PasBUTHUSA U IPUMEHEHUS 3TUX TEXHOIO-
ruit. B 1960-X IT. BriepBble IOABUINCH CYIIEPKOMIIBIOTE-
pol (cymep-9BM) — BBIUMCINTENbHbIE MALINHbL, KOTOPbIE
00/1aal0T caMoit GOMBIIIOI MOIIHOCTBIO B CPABHEHNUN C
APYTUMIM KOMIIBIOTEPAMIL.

Kak npaBnio, cynepKkoOMIbIOTep COCTOMUT U3 HECKONbKIX
CepBEpHbIX KOMIIbIOTEPOB, COEITHEHHBIX BbICOKOCKO-
pocTHOIT Marucrpanbio. Torga e BIepsble ObIIN 3a1Ty-
I[eHbI PellleHNs BeKTOPHOI 06paboTKI, asiee — MaTpUd-
Hble pellleHNs, BeKTOPHO-KOHBeliepHble, pacIINPANINCh
BO3MOYXHOCTY OIepPaTUBHON mamMATH 1 T.11. Bech mporecc
MoJlepHM3aIuy ObUT HaIIpaBJIeH Ha PellleHNe BOpoca
pacIpesienieHns, KOAMPOBAHIA VM XpaHeHNA NHPOpMa-
1y, MalllyHBI CTaIM UCTIONb30BAThCA B YIIPABIeHUN
TEXHOJIOTMYEeCKMMU IIPOIleCCcamMyl B IIPOM3BOJICTBE, 3HAYM-
TENbHO pacuIMpuiIach chepa npuMeHeHus cymnep-OBM,

B GOJIbIIIENT CTENIEHM 33 CUeT PasBUTA IPOTrPAMMHOTO
obecriedenns. Torga e sTV MOIJHbIE BBIYMCITUTENbHbIE
MaIIVHBI BIIEpBbIe CTA/IN UCIONb30BATbCA /1A pellleHNA
9KOHOMMYECKUX 3a/lay, yIPaB/IeHN: [IPOolleccaMyl IIpous-
BOJICTBA, IIepefady NHPOPMAIINIL.

BorumcimrebHble MAllVHbI B 9TOT II€PUOJ, IPYMEHSINCD
IJIaBHBIM 06pasoM Ayt 06paboTky 60/bIINX 06beMOB
uH(pOpMaLNy 1 pellleHNs 3afiad, KOTOPbIe CBA3aHbI C
PYTMHHBIMU IIpoOllecCaMi Ha Ipou3BozcTae. At IBM
paboTany o NPUHINITY TAKEeTHOI 00pabOTKY JaHHBIX,
KOTOPBIIT, 110 CYTHU, SAB/IAJICS aBTOMATU3aIell PyYHBIX
MeTOROB 06paboTKy. BriepBble MMpoKoe pacpocTpaHe-
HIle nony4uia npodeccys mporpammucta. CIoXmmIoch
HOHMMaHMe, 4T0 paboTa ¢ IBM TpebyeT akKyMy/Ianmuu
YCUINMIL CHIELVIA/IICTOB Y3KOTO IIPO(IIA: SKOHOMICTOB,
MaTeMaTUKOB, IPOrPaMMUCTOB. DKOHOMUCT GOPMYINn-
pOBa 3afavy, MaTeMaTHK MUCAJ /IFOPUTM, ¥ IIPOTPaM-
MICT Peajn30BbIBAJI 3TOT AITOPUTM.

Kaxxpgpie 10 1eT IpouCXOANIO CTPeMUTE/IBHOE Pa3BUTHE
CymepKoMIboTepoB. IToABUINCH Maible MHTErpaabHbIE
cxembl (MVIC), 3Ha4NTENBHO YIy4IIaIICh XapaKTepy-
ctuku OBM, Takme Kak 06beM OnepaTMBHOI MaMsITH,
OBICTPOZEIICTBIE, HATEKHOCTD, IIPU 9TOM YMEHbBIIA/INCh

TpebyeMast MOI[HOCTD, Macca I 3aHMMaeMast IUIOLIa/Ib.
Havanu nponsBoguth MUHI-OBM 1 nepcoHanbHbIe
9BM (II9BM), npousouuio pe3koe CHUXKeHME 1jeH Ha
anmapaTHoe obecredeHne. ITOT MEPHOT, TAK)KE XapakK-
Tepu3yeTcs Ha4ajloM IIPYMEHEHN HOBBIX METOJ[OB
IIPOrpaMMUPOBAHM, CO3/JaHNeM HOBBIX IIPOTPAMMHBIX
IIPOZIYKTOB U METOMIOB IUTaHMpoBaHus:A. IIponcxomut
6ypHoe passutiie [I9BM peanbHoro Bpemenn. Ha
II9BM B nnpon3BOACTBE BO3/IATAIOTCA 3a/lauyl yIIpaBie-
HYSI TTOICHCTEMAMU U 06pabOTKM IIEHTPATbHBIX JAHHBIX
06 o6bekTe. IBM BHEAPAOTCS Ha 3aBOAX, B OaHKAX U
T.71. [I9BM Bce yailje NCIIONMb3YIOTCA B KOMMeEPYeCKOM
06paboTKe TAHHBIX [Is pelleHIs] KOMMePUYECKIX 3a/iad.
Hapo cxasaTp, 4TO 5TO MO3BOMMIIO CHIELMATICTY, UC-
nonb3aytomemy II9BM, coBMecTUTh paboTy 9KOHOMICTA,
MaTeMaTMKa 1 mporpamMmucta. OfHaKo 04eBUIHO, ITO
9TO Pe3KO CHM3UIO 3 HEKTUBHOCTD U Ka4eCTBO paboTHl,
IIOCKOJIBKY peajI3alya JAHHOTO IIpoliecca TpeboBaa
HAINYYSI OTIPefie/IEHHBIX TIPOQeCCHOHATbHBIX 3HAHUIL.

C 1991 r. nosaBuca mupokononocHsiit Vintepuert. Ero
OCHOBHOE IIPENMYILeCTBO 3aK/II0Ya/I0Ch B TOM, UTO OH
HO3BOJIS/T YBE/IMUMBATD CKOPOCTD Iepeiadn JAHHBIX, a
TaKKe 00ecIeunBaTh Mepefasy OTHOBPEMEHHO HECKOIIb-
KX TUIIOB JaHHBIX B OMH MOMEHT BpeMeHu. He ctonut
3a0BIBATh 1 O TOM, YTO OH 00JIajja/l 3HAYUTEIBHO GOJIbILEN
MoInHocThI0. ObecreunBa coeHEHe TOYEK Ha 6oree
HaIbHUX PACCTOSHUSAX, [e/Ia/l BO3MOXKHBIM OCYIIIeCTBIIe-
HIe TelleMeTPUIECKNX YCIyT (Yaa/eHHbIe U3MePEeHNs U
c60p NaHHBIX C YAA/TEHHBIX JATYMKOB, IIPOMBIIITIEHHOTO
060pyIOBaHNS B CaMbIX PasHbIX MHAYCTpusx). OueBUHO,
YTO B 9TUX YCTIOBUAX KOTIMYECTBO IOTYIaeMOlt 1 CO3/a-
BaeMoit MHpoOpMaImu pesko Bo3poco. Ha mponsBopcTse
WIN B TIpOLjecce yIpaB/IeHNsI TAK)Ke MCIIO/Ib30BAIICh He
OJIVH, a HECKONIBbKO DBM. DT0 cioco6cTBOBAIIO Hallb-
HeIIIeMy YCTIOXKHEHIIO XpaHeHsI TaHHbIX 1 CIOCO60B
mocTyma K HuM. [10sSBIINCD He TONbKO NTOKa/IbHbIE CeTH,
HO 1 HOBBIe HocuTenu nadopmanyn. Havanm nogHnmars-
Cs1 BOIPOCHI O HAJIe)KHOCT XPaHEHVsI JTAHHDIX I aKTHUB-
HOM JICIIOIb30BaHNM OZHOBPEMEHHO 60/IbLINX 00BEMOB
coxpaHeHHOIT nHpopmaruu. Takum o6pazom, chopMupo-
BaJINCh /{BA OCHOBHBIX IIOAXO0J2 K XPaHEHNIO JaHHBIX: HA
BHEIIIHEM HOCHTee U B cucTeMe. MOXKHO pasmennTh Jc-
[0/Ib30BaHNE OpTaHM3alMell STUX TaHHBIX Ha TPM JTaIla:

1. YCTPOIU/ICTBa M CUCTEMBI C ITPOMI3BOJIBHBIM JOCTYIIOM
A1 AKTVIBHO MICITIO/Ib3YEMbIX JAHHDBIX — JIJIA HUX
XapaKTE€pHbI HeOOIbIIIOE BpeM:A JOCTyHa n Hanbomnee
BBICOKME 3HAYCHUA YaCTOThI 06paH.leHI/IH N yhoenb-
HOW CTOMIMOCTU XpaHEHUA;

2. YCTPOIu/ICTBa " CUCTEMBI C ITPOMI3BOJIBHBIM JOCTYIIOM
A1 IEPMOAMYIECKN VICIIONTBb3YEMbIX JaHHbBIX — OHI
3aHVMAIT HIPOMEKYTOYHOE IIOJIOKEHME I10 CKOPO-
CTN JOCTYIIa, EMKOCTU U 9aCTOTE O6paIlI€HI/IFI;

3. YCTPOWCTBA M CUCTEMBI C IOCTIEIOBATENbHBIM JOCTY-
IIOM JI/IS1 TOJITOBPEMEHHOTO XPaHEHN A JAHHBIX —
obpalleHye K HUM OCYIeCTBIIACTCA JOCTATOYHO
penKo, OHN MeJlJIeHHee CICTeM XpaHEHN A IIePBOTo I
BTOPOTO YPOBHeIL, 00/1alaloT HaOOJIbIIIell eMKOCTbIO
Ul HaVIMEHbIIIeN yIe/TbHOM CTOMMOCTDIO XpaHEeHNA.
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JlaHHBIe /151 TOCTIeRHET0 3Tama GOPMUPOBAIICH CIIEAYIO-
UM 06pasoM: OHU PACTIPEE/LIIICH B GOJIBIIYIO TAOMUIY
M CTAaHOBMINCH 3aIUIIIEHHBIMI, B TO BpeMsI KaK JOOTHN-
Te/IbHO GBI CO3[jaH HEOOMBIIION O/IOK fy1s MHGOPMALNH,
KOTOpast MOCTYIa/a 1 KIACCUPUIMPOBAIACh B TeUEHUE
IHSA. B 9TOT MOMEHT ee MOXKHO OBITIO OOHOBIIATD 1 PeIaK-
TUPOBATh, HO B UTOTE JAHHbIE U3 Hee MHTETPUPOBATINCD B
OOJIBIIYIO 3AIUIIEHHYIO TAOINITY, A/Is BHECEHNIS U3Me-
HEHIIT B KOTOPYIO TPe6OBAIOCh OTPOMHOE KOJINIECTBO
Bpemenu u cuil. IToaToMy maHHBIE B 3TON Tab/IILe CTa/IN
XPaHUTHCA B CTATMYHOM HeM3MEHHOM Bufe (puc. 1).

< |

OcHoBHag
6a3a JaHHBIX

Bpemennas
6a3a JaHHBIX

Pucynox 1. Cmapuuii cnocob xpareHus uHpopmayuu

Ecmu ¢ oKa/IbHBIM IPOM3BOJCTBOM M CUCTEMO paboTh
C JaHHBIMY Ha IIPOM3BOJCTBE MbI Pa300paich, HEOOX0-
IVIMO CKa3aTb ¥ O TOM, YTO IIPOVICXOANIO B STOT HEePHOF,
¢ GMHAHCOBBIM CEKTOPOM B II€JIOM. A IIPOMCXOANIIO
CTpeMUTENIbHOE pa3BUTHE (PMHAHCOBBIX PBIHKOB. VIHBe-
CTOPBI, MaJIbIiT M CPEIHNIT OM3HeC CTaIM aKTUBHO BBIXO-
INUTH Ha OUP>Ky. DTO IPUBEIO K KOJIOCCA/IbHBIM VI3MeHe-
HJAIM 0a30BbIX (PMHAHCOBBIX ITOKa3aTe/ell KOMITaHWIL.
Ilonsa HeCHMKAaeMOTO OCTaTKa CTOMMOCTH ¢ 1991 mo 2010
I. yMeHbIINIACh ¢ 6omee yeM 30% o meHee 3%. IInpo-
KOIIOJIOCHBI JOCTYH B VIHTepHeT 0becredn1 y4yacTHU-
KaM OMpP>XJ BO3MOXKHOCTDb pabOTHI B pea/IbHOM BpeMeHI,
BO3MOXXHOCTb PabOThI B 60KOBOM TpeH[ie. ITO MPUBETO
K (pMHAHCOBOJI PEBOJIIOLUY — BO3MOXXHOCTY YMEHBIINTD
CIIpef U IOBBICUTD TMKBUIHOCTD TOPTYeMbIX aKTUBOB,
YTO B CBOIO OUYepeNib BbI3BAJIO YBEIMYEHIE TPAH3AKIIVIA
U POCT IOIY/IAPHOCTY (PUHAHCOBBIX PIHKOB. A K 2016

I. Ha 9TOT PBIHOK BBIIIJIO HaceJIeHMe, KOTOpoe chopMIm-
POBaJIo CETONHANIHIOK CUCTEMY B3aMOJEVICTBIA Ha
6upxe. V Kk 9TOMY BpeMeHY, KOHEYHO, Ha/IT49lie BBICO-
KOIIPOVI3BOANTEIbHBIX CeTell, HeJOPOIMX KOMIbIOTEPOB
U YCTPOJICTB XpaHEeHNA [JaHHbIX, @ TAKKe MIMPOKOe
BHEJ[peHIe allllapaTHON BUPTYalIn3aluy, CEPBIC-OpeH-
TUPOBAHHON apXUTEKTYPbI I aBTOHOMHBIX BBIYVIC/ICHII
IIPUBE/IY K POCTY OO/IaYHBIX BBIYMCITCHNIA.

O61auHble BBIYMCIEHNS — 9TO OAVH U3 BUJIOB NHTEP-
HeT-BbIYMCIIEHNII, KOTOPBIN NPeNOCTaB/IsAeT 001 e
KOMIIBIOTEPHBIE PECYPCHI U JAaHHBIE 06PAOOTKY 151 KOM-
IBIOTEPOB I APYIUX YCTPOICTB 10 3aIIPOCY. ITa MOJENb
obecreynBaeT TOBCEMECTHBII OCTYII 110 TPeOOBAHNUIO

K 0011[eMy IIy/Ty KOHQUIYPYPYEMBIX BBIYUCTUTEIBHBIX
pecypcoB (Hampumep, KOMIIBIOTEPHBIX CETElL, CEPBEPOB,
XPaHWINIL, IPUIOXKEHWIT K CEPBUCOB), KOTOPbIE MOTYT
OBITH OBICTPO IOATOTOB/IEHBI I BBINTYI[EHBI C MIHIMA/Ib-
HBIMU 3aTparami yrpasieHust. O6madHble BHIYMCIEHIIS
U PELIeHIs /ST XPAHEHVIsI JAHHbIX IIPEOCTAB/ISIOT
[0/Ib30BATE/SIM U IPEAIPIUSTISAM PA3/INIHbIe BO3-

MO>XXHOCTH JIs1 XpaHeHMst 1 00pabOTKM CBOMX JaHHBIX
7m0 B YAaCTHBIX, 1160 B CTOPOHHNX L[EHTPAX [JaHHBIX,
KOTOpBIE MOTYT OBITh PACIIONIOKEHBI IA/IEKO OT II0TIb30-
Baresteit. O6/TauHble BBIYUC/IEHNS O3BO/IAIOT KOMIIAH-
sIM 136€>KaTh aBAHCOBBIX PACXO0B Ha NHPPACTPYKTYPY
(nanpumep, npuobperenne cepsepos). Kpome Toro, aTo
[03BO/IIET OPTaHM3ALIAM COCPELOTOUNTCS HA CBOEM
OCHOBHOM 0u3Hece, a He TPATUTb BPeMsI U IeHbIY Ha
KOMIIBIOTEPHYIO NHPPACTPYKTYPY, TAKIKE OHY IO3BOJIS-
0T IPeAnpUATIAM ObICTpee U OBICTpee 3aIyCKaTh CBOU
IPWIOXKEHVISI C YTy 4IIeHHOI YIIPAB/IsIeMOCTbIO I MEHb-
MMM OOCTY>KMBAHIEM, a TAK)KE O3BO/IAIOT KOMaHAAM
MH()OPMALMOHHBIX TEXHOIOTHIT OBICTPee aJalTUPOBATh
Pecypcbl [Ist yOB/IETBOPEHsI HEYCTOMYNBOTO U He-
HpeficKa3yeMoro OusHec-CIpoca.

[I1poxoe pacIpOCTpaHeHNUE B ITUX YCTIOBUSIX OMYIN-
na, HarpuMep, cuctema SWIFT (Society for Worldwide
Interbank Financial Telecommunications - O6mecTBo
BCEMMPHBIX MEKOAHKOBCKIUX (PMHAHCOBBIX KAHAJIOB CBSI-
3u) — ceTb 06MeHa COODIIEHMAMY, KOTOPYIO (DVHAHCOBbIE
YIPEX/IeHNs UCIIOIb3YIOT /LS 6e30I1acHOI Hepefadn uH-
dbopmaru u MHCTPYKUMIT Yepe3 CTaHIAPTU30BAHHYIO CH-
cremy kooB. SWIFT npucBanBaet KaXxoit GMHAHCOBOI
OpraHN3alUy YHUKAIBHBII KOJI, KOTOPBI MeeT 1160 8
CUMBOJIOB, 60 11. Kox HasbiBaeTcs B3aMO3aMeHSAEMbIM
koztoM upeHTndukaropa 6anka (BIC), SWIFT-komom,
SWIFT ID mnn xomom ISO 9362. [lo SWIFT enuncTBeH-
HbIM JJOCTYIIHBIM CPeICTBOM TIOATBEPK/IEHIs COOOIIeH It
I MeXXIyHapOIHbIX A€HeXXHBIX TTepeBoioB Obu1 Telex.
Emy Mermranu HM3Kast CKOPOCTb, Ipob/IeMbl ¢ 6e30macHo-
cThI0 11 popmaT cBOOOFHOTO COOOIIEHNS — [PYTUMU CTIO-
Bam, y Telex He Ob1I0 €XMHOI CUCTEMBI KOJIOB, TAKOI KaK
SWIFT, uTo65!I Ha3BaTh GAHKM U OIICATH TPAH3AKIN.
Telex-oTHpaBuTeNIAM IPUXOAUIOCH ONMUCHIBATD KKYIO
TPAH3AKIMIO B IPEIOXKEHNUSX, KOTOPbIE 3aTeM MHTepIIpe-
TMPOBA/ICH ¥ BBIIOHANUCH TIONTy4YaTesieM. 9T IPUBETIO
K MHOTOYVC/ICHHBIM OIIMOKaM.

OrpomHOe MecTO B paboTe OpraHM3alNil CTaNIN 3aHN-
MaTb YMHbIE aHATUTUYECKIE CUCTEMBI, KOTOPbIE INIOTHO
BOLIIM B Hauly )usHb [babypun, Snenko, 2014]. U

XOTS OHM TPeOYIOT 6OBIINX 3aTpaT IPU BHEAPEHUN [I
cbopa cratuctuku (paspaborku popm u cbopa uxdop-
Manun), IpoBefeHns aHanusa (fopaboTKy Mofeneit

U paspaboTKM OTYETOB), 0OCTYKMBAHUSA B IIpoLiecce
9KCIUTyaTanum (pesepBHOE KOIMPOBaHNUe 1 0becIedeHne
3alIVITHI), TAKXKe 00CTIeIOBaHN OPraHM3alVM, aHaIM3a
HOPMAaTMBHO-IIPABOBOJT 6a3bl, IPOEKTVPOBAHNUS CUCTe-
MBI, CO3/JaHNA JaTa-LeHTPa, 00YUeHN CIIeIaNICTOB
HO/Ib30BAHNUIO 1 T.JI., OHJ BCE PABHO OCTAIOTCS Ha CETOfI-
HALITHMI leHb caMbIMM 9 eKTUBHBIMIL. VcTonb3oBaHe
YMHBIX CUCTeM B cepe pUHAHCOB MO3BOJIAET PaboTaTh C
OLIEHKOJ! CTOMMOCTH U MOTEHIIMa/Ia KOMIIaHUM, 06e-
CIIevyMBaTh HaJi)KHOCTb XPaHEHMs JAHHbIX KIIVIEHTOB,
HIPOBOAUTD TOYHYIO aHATIUTHKY CETOTHAIIHETO COCTO-
SIHUS OPTaHM3ALUM, He TOBOPS yyKe 06 aBTOMaTU3aINU
HPOLeCCOB YIIPABIEeHV Y IPUHATIN OM3HeC-pelIeHNi
Ha OIlepalIOHHOM ypoBHe [Bonkosa, 2016]. [TosiBumice
HOBbIE Pa3pabOTKM XPaHEHV JAHHbIX.

Higher School of Economics



Journal

of Corporate Finance Research / KopnopaTuBHble GrHaHCHI

2017 |Vol. 11 | Ne 1

How MapReduce Works?
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Pucynox 2. Texronoeust Map Reduce. Kax cmpykmypuposams HectpyKmypuposarHvie 0aHHbie

Hanpumep, rexnonorus Map Reduce, rae Ha epsoit
cTaguu — Map - ocyIecTBA0cA npenobpaboTka u
¢buIbTpanyA JaHHBIX € IOMOLIBIO II0/1b30BATENbCKOM
¢dynkuum, Ha BTopoit ctagun — Shuftle - mponcxoput
BbIBOJ, pyHKIMM Map, Iie faHHble «pa3bMparTCcs 1o
KOp3MHaM», KaXk/jast U3 KOTOPBIX COOTBETCTBYET Off-
HOMY KJ/IIOYy BBIBOJA cTaguy Map. Ha saBepraromiem
sTare — Reduce — kaxjjas «KopsyHa» o 3HA4YeHNUAMI,
chopmupoBannas na craguu Shuffle, momagaer Ha BxO
¢ynkym Reduce.

I[TosiBuIach TaK)Ke TEXHOJIOIVIsI OJIOKUEITH, KOTOPAs IIPef-
CTaB/LIeT COOOIT OIPEe/IEHHO CTPYKTYPUPOBAHHYIO 6a3y
JAQHHBIX U NMeeT OIIpefie/IeHHbIE IIPABIIA OCYIIECTBIIe-
HISI IleToveK Tpansakuuit. [Toxa eirje 9Ta c1cTeMa O49eHb
XOPOIIO CrIocobHa 06ecrednBaTh 6€30MaACHOCTD BIIOYKEH-
HbIX TAHHBIX U IIPE€NOTBPAINATh cnyqam MOIICHHMYECTBA.
dTa crucTeMa OTKPBITA B OFHOCTOPOHHEM IIOPSIZKE, T.e.
06ecreunTh ee JAaHHBIMI MOXKET 0001 II0/Ib30BATENb,
Hanm4amne ONpeneIeHHbIX TaHHDBIX TaK)XXE MOXET yBI/IHeTb
KXK/IbIJ JKeTaI0LINI, HO OCYLeCTB/IEHNE OllepaLil
BO3MOYXHO TOJIBKO C Pa3pelIeHsi MallHepOB, KOTOpbIe
HaJENIEeHbI OIIPENEIEHHBIMY IIPpaBaMI IIOATBEPKIEHNA
OCyILIeCTB/IeHNs TpaH3akiyn. Vudopmanys momaga-

eT B CUCTEMY C OJHIM KOJOM, TPaHC(POPMUPYeTCcs U
COXPAHSIETCs C APYIVM, PACIIPEeNsieTCst C TPeTbyM. Jist
paspelieHNs MaifHEPOB TOXe HeOOXOUM OIIpefie/IeHHBII
KJIIOY, IOATBEP KAAIOLINIL VN 3aIIpeLIaloINil Orepa-
uio. [lepBoHayanbHO Ha 6ase GmokveliHa chopmMmpo-
BaJIach IJIATEXKHAS CUCcTeMa « BUTKOMH» 17151 BO3MOXK-
HOCTM (YHKIMOHVPOBAHNUA KPUIITOBATIOTHL Benb eciu
cpaBHMTD crcTeMy Onmokderts ¢ JHK, To kaxpmasa kieTka
— Ka>KZbliT 67I0K MHGOPMALUY — SB/IACTCA OTPasKeHUeM
BCell CUCTEeMBI U IIOJTHOCTBIO 3aBsI3aHA C APYTUMI dJ1e-
MeHTaMu. DTO 3HAYUT, YTO B CUCTEMY HeJIb3sl HI foba-

10

BUTb HMYETO JIUIIHETO, HM HE3aMeTHO MCIpaBuTh. Eciu
paHbllle CUCTeMA MICIIONb30BA/IACh UCK/IIOYNTENDHO /I
TPaH3aKIUI C KPUIITOBAMTIOTO, TO CETOHA HauMHAEeT
pasBUBaTbCA B 6AHKOBCKOM CEKTOPe.

[MosiBystroTcst raTdopMbl ALt paspaboTky 6rsHec-IIpu-
JIOXXEHMIT Ha OCHOBE TEXHOJIOTHI OJIOKUEITH, KOTOPbIe
MOTYT KOHTPO/IMPOBATD JjaXKe COOTIOfieHIIe aBTOPCKIX
IIpaB, OTCIIEKMBATD IIPOLECCHI ITPOM3BOACTBA TOI'O VTN
MHOTO TOBapa Ha €r0 COOTBETCTBIE 3asIBJIEHHBIM CTaH-
JapTam, He TOBOPsI y>Ke aOCOMIOTHO 060 BCeX (IHAHCO-
BBIX OIl€palNAX.

Bce ykasaHHbIe IPOLLECCHI, CUCTEMBI, TEXHOTOTUN SB-
JIAIOTCA Pe3y/IbTaTOM He TOIbKO YBelTndeH!A 00beMoB
JAHHBIX, HO I BOSHMKHOBEHNA IIPYHLINIINAIBHO HOBBIX
(dopmaToB. B 911X YCIOBMAX CTIOXMIICH OCHOBHbBIE
npuHImIe! paboTsr ¢ Big Data: mpuHII ropusoH-
TaJIbHOI MacIITaAOUPYEeMOCTH, OTKa30yCTONYMBOCTI

U JIOKa/JIbHOCTH JAHHBIX. [JTaBHOE, YTO 3T IPUHIIIBI
IO3BOJIAIOT PEINATh TaKMe 3a[ja9M COBPEMEHHBIX TEXHO-
noruit Big Data, kax Kmaccugukars, K1acTepusanys
(pacnpepeneHue 0 IPUHINITY «IIOXOXKECTH»), COKpalle-
HJie ONMCAaHNA (/11 BO3MOXKHOCTElT ObICTPOTO ¥ eMKOTO
nHGOPMMPOBAHNA, BUSYaIM3aL M), ACCOLMALINA, IIPO-
THO3MPOBaHMeE, aHA/I3 OTKIOHeHuit. Cpeay MeTofoB,
MO3BOJIAIOMIMX PEIlaTh STU 3a/jadll, MOXXHO Ha3BaTb U
K/IaCTepHBIIT aHa/IN3, aHa/IN3 BbIOPOCOB, aHA/IU3 CKPbI-
TBIX 3aKOHOMEPHOCTEI M, KOHEYHO, SBOMIOLIMIOHHbIE
AITOPUTMBI, KOTOPBIE 3aITyCKAIOT BECh 9TOT IIPOLECC.
HecmoTps Ha TO YTO OCHOBHBIE BO3MOXKHOCTY XpaHEHMA
TAHHBIX KaDAMHA/IbHO He MSMEHMINCD, IIOABUINCH TOMb-
KO HOBbI® MEXaHMU3MBI, K/IaCCH(PIKATOPBI, HEIPOCeTH, NX
IOABJIEHNE CBA3aHO IPEXe BCEro ¢ MPUHIMIINAIbHBIM
M3MEHEHMEM CTPYKTYPBI ¥ TUIIOB JaHHbIX. bonbire He
CYILIeCTBYeT OTPAHMYEHMII CTAHIAPTHBIMI Ipadirde-
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CKVIMM, TEKCTOBBIMH U YMCTIOBBIMU pecypcamu. CeropHst
HIPUXOANTCS UMETD [eI0 C HOBbIMU faHHbIMI. K HuM
OTHOCSATCS (POTO-, BUIEO-, ayfUOPOPMATBI, TAKKe CIIell-
uduuecKue TaHHbIE, ICUXOTIOINYECKIEe I [TOBEIeHIeCKe
XapaKTEePUCTUKIM K/IVIEHTOB, MX CYO'beKTUBHAsI OLICHKa,
3aKOIMPOBAHHAs TAKTUIbHAS HHYOPMALSI, KOTOPYIO
HeoOXO/MMO He IIPOCTO PaCIO3HABATD, HO aHAIM3UPO-
BaTb U IIPUHMMATD HA OCHOBE aHA/N3a O1M3HEC-PeIleHNs.

HeBo3MO>XXHO OTpHUIIaTh, YTO HAIlA )KVM3Hb Pa3BUBAETCA

B IIepMOJ, 9KOHOMMKM 3HaHUIL. JIupupyomme cTpanbl
Mupa, Takue kak CIIIA, fAnonnsa u [epmanns, Havanu
aToT nepexoy eie B 1980-x rr. Ognako Poccusa B cBA3m ¢
cobprtuamu 1990-x rr. — kpusucom u fedonTom — Hadasma
HECKOJIbKO OTCTaBaTh OT HUX, I09TOMY Ha0/II0fjaeTcst
nopo6Has TpaHCPOpMAIisi SKOHOMUKH CETOTHS, IPUIEM
Hepexof IPOUCXOAUT KOJIOCCAIbHBIMM TeMIIaMu. B cBA3n
C 3TUM BO3HMKaeT BOIpoc: rotoBa 1 Poccnsa x passu-
TUI0 SKOHOMUKM 3HAHUI?

XapaKTepI/ICTI/IKI/I HOCTI/IHJI[YCTPI/IaTIbHOﬁI 9KOHOMMKIU:

1. ITpON3BOAUTENBHOCTD BCE B 60JIbllIelT CTETIEHN
3aBUCUT OT UCIIO/Ib3OBAHUA )IOCTI/I)KCHI/II}I HayKn
N TEXHUKMU, a4 TAKXKE OT Ka4e€CTBa I/IH(i)OpMaIU/II/I n
MEHEIPKMEHTA;

2. B Pa3BUTHIX KaUTAIUCTNIECKUX CTPAHAX BHUMAaHIE
IIPOV3BOAUTEIICI 1 TIOTpeOUTeNIell CMelljaeTCs OT
MaTepyaTbHOTrO IPON3BOJCTBA B CTOPOHY MH(OpMa-
LIVIOHHOJI JIeATeIbHOCTY;

3. IpoMCXOAUT IIybOKasi TpaHCPOpPMALVISL OPraHM3a-
LM IPOM3BOJICTBEHHOTO TIpoliecca (0T cTaHjap-
TU3MPOBAHHOTO MAaCCOBOI'O B CTOPOHY «KaCTOMIM-
3I/Ip0BaHHOFO>> HpOI/I3BOHCTBa n oT BepTI/IKa}IbHO
VHTETPUPOBAHHOI OPTaHM3ALMN B CTOPOHY TOPH-
30HTA/IbHBIX CE€TEBBIX B38.I/IMOOTHOIH€HI/H7[ " B3an-
MOCBSI3ell MeXIY IO pase/IeHUAMMN );

4. 3KOHOMMKA CTAaHOBUTCA Bce 6osee rmobanbHOIl,
BCJIE[ICTBYE Y€r0 KAIlUTAJI, IPOU3BOLCTBO, MEHEN-
JKMEHT, PbIHKI, TPy, MH(POPMALS U TeXHOIOT N
OpraHM30BAHBI BHE 3aBUCUMOCTY OT HALIVIOHA/IBHBIX
rpaHuLy;

5.  TEXHOJIOIMYEeCKNe V3MeHEHMsI, B OCHOBE KOTOPBIX
MH(OPMAIVOHHbIE TEXHOIOINH, IIpeobpasyomine
MaTepUaIbHYI0 OCHOBY COBPEMEHHOTO MIPa, IIPHO6-
peTaT Bce 60/iee PEBOMIOLVIOHHBII XapaKTep.

CnencrBreM nepexoyia K 9KOHOMUKE 3HAHUI ABIIAET-

s IPeXXJe BCEro BO3pOCLIas LIeHHOCTh NHpOpManuy,
KOTOpasi CTAHOBUTCA ITTABHBIM TOBAapOM. YIMBUTEIbHOE
CBOJICTBO OrPaHMYEHHOCTU PECYPCOB HE PacIpoCTpa-
HAeTCA Ha MHGOPMAINIO, OHa CTAHOBUTCA BCe bormee 10-
crynHoit. TeM He MeHee Ipo6eMa NoyCKa MHPOpMAIUK
ABJIAETCA KITIOYEBOI B COBPeMeHHOIT peanbHOCTH. Google
U IIpouye OOIIefOCTYIIHbIe IOYICKOBbIE CUCTEMBI IIPYU
CTAaHJAPTHOM IIOAXOJE K ITIOMCKY He JAX0T BO3MOXXHOCTHU
HailTy HeobOXouMyto nHpopmaruio. ITouckossiit po6oT
BBIJIAeT TONIBKO 1-2% Bcell cobpaHHO MHPOpMALNIL,
IIPY 3TOM JIUIIb NopsAaKa 10% ABNATCA perleBaHTHBIMU
3ampocy. Beens ogun 1 TOT ke 3apoc B OFHO I TO XKe
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BpeMsI, Mbl IIOJTy4aeM He OAVMHAKOBBIIT pe3ynbratr. Google
aHA/M3VPYET JaHHBIE O BIajleblie TIePCOHATHHOTO
kommbiorepa (ITK) Takum 06pasom, 4TO IpesoCTaBIsieT
eMy Ty MH(OPMALII0, KOTOPYIO [I0/Ib30BaTe/Ib XOUeT
YBUZIETD, HO HE Ty, KOTOpas eMy Hy>KHa.

Il pelieHNst TOZOOHDIX PEry/IAPHO BO3HMKAIOIINX
mpo671eM, BO-TIEPBBIX, MO>KHO MCIIO/Ib30BATh IOVCKO-
BbI€ OIIePaTOPbI, KOTOPBIE TO3BOJIAT IIOCTPOUTD Hortee
TOYHBIN 3aIIpOC.

Bo-BTOPBIX, MO)KHO BOCIIO/Ib30BATbCS CIEIMAIbHBI-

M TIOMCKOBBIMM IIPOTPaMMaMI, KOTOpBIe JAI0T 6osee
peneBaHTHBIe pe3ynbTaThl. iMetaSearch — mouckoBast
IpOrpaMMa, IO3BOJIAINIAS IOTYYUTh OMCKOBLIE pe-
3y/IbTAThl, MAKCUMAJIbHO aJjeKBaTHbIE 3aIIPOCY, CIPYII-
IMPOBAHHbIE TI0 KaTeTOPUAM U K/II0YEeBBbIM c/IoBaM. B
6ecrmarHoit Bepcnu paboraet Google, B mmaTHOI Bepcun
MO>XeT OBITh OLK/TIOUEHO J10 16 «IT0MCKOBUKOB». «Heit-
POH» BKITIOUaeT HAfICTPOIKY J/Is 00beHEHNS TTOVCKa
Google u Yandex, a Taxke M03BOJIsAET OCYIIECTBIATD
KOHKYPEeHTHBII aHa/N3.

W Tpetnii, camMblil Ty4IINit, HO X CAMBIN JOPOTOCTOALUI
BapMaHT — CO3[[aHIe COOCTBEHHOTO MOUCKOBOTO poboTa,
KOTOPBIII CTOCOOEH yROBIETBOPUTD CIIELMATN3UPOBaH-
HbI€ 3aIIPOCHI HanbosIee TTOTHO ¥ TOYHO.

IToMmMoO 3TOTO, CYIIECTBYIOT METOMIBI AaBTOMATU3ALINY U
ynpoleHusa MHGOpMaIum:
— MOHHTOPMHT (PMHAHCOBBIX BeO-pecypcoB:

+  «ABamaHue 2.5» - MOHUTOPMHT BHIOPaHHBIX MHTEP-
HeT-pecypcoB, TPYIIMPOBKa Pe3y/IbTaTOB ITOMCKA 10
PpasnMYHBIM TapaMeTpaM;

o WebSite-Watcher - MoHMTOpKHT Be6-CcTpanmL,
BKJIIOYasl 3aLMILEHHbIE [IAPOJIEM, MOHUTOPUHT (HO-
pyMoB, RSS-kaHa/I0B, IpyIIII HOBOCTEINL, IOKaTbHBIX
GbaitoB (BegeTcss aBTOMATUYECKH, TIOCTABISETCS B
YEOOHOM Ji/Is TIOTIb30BATEIsI BUIE);

o Check&Get — nHTEpHET-OpraHaisep, cucTeMa MOHM-
TOpMHTa Be6-caiiToB 1 oraiiHoBbI Opay3sep;

- aHamM3 MHPOpMAIUN:

o http://www.atlasti.com - egunas nHGOPMALMOHHAS
cpena myst paboThI C Pa3IMIHBIMU TEKCTOBBIMIA,
TaOMUYHBIMY, ayANO- U Bufjeo(aiilaMu KaK eINHbIM
LIe/IBIM, @ TAK)KE MHCTPYMEHTHI Ka4eCTBEHHOTO aHa-
7132 U BUSYA/IM3ALNN;

o http://netcomber.com — cepBUC O aHAIU3Y Beb-caii-
TOB U YCTaHOBJIEHUIO UX CBA3€ C pOJCTBEHHBIMU
pecypcamu;

o http://www.la0.ru - ymo6GHBIIT U peleBaHTHBII CePBUC
aHa/M3a CChUIOK M G9K/IMHKOB Ha MHTEPHET-PeCypc;

»  Sentinel Vizualizer — Busyanusaums cBaseit 1 OTHO-
IIeHNI;

o http://www.analytictech.com/ucinet — aHanus u
BU3ya/IM3alMI COLVIA/IBHBIX CeTell (XOPOLIO MCIIONb-
30BaTh /I aHA/IM3a B3aMMOCBA3Y KOMIIAHI 1 JINL,
BbIABJIEHV He(pOpMaJIbHBIX I'PYIII);
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- c6op nnpopmanyn:
o http://www.bigvisor.ru — cepBUC OTCIIEKMBAHUA
PeKTaMHBIX KaMIIaHWIT KOHKYPEHTOB;

o http://www.rivalig.com - VHCTPYMEHT IS BeleHUs
KOHKYPEeHTHOJI pa3BefIK/ Ha 3aIlaiHbIX, B TIEPBYIO
oJepe/b eBPOIeiCKIX ¥ aMepUKaHCKIX, PbIHKAX
TOBApOB U YCIIYT;

o http://www.advse.ri - TTO3BOJIAIET aHAU3UPOBATD
peK/IaMHble KaMIIaHUY KOHKYPEHTOB;

o http://www.recipdonor.com — cepBUC IIO3BOJIACT
OCYILIECTB/IATh aBTOMAaTUYECKIII MOHUTOPYHT BCEX
HEICTBUI Ha CaliTaX KOHKYPEHTOB;

o http://www.shodanhg.com - onpenensier IP-aipeca,
TUIIBI POYTEPOB, KOMIIBIOTEPOB, CEPBEPOB 11 pabo-
qux CTaHHI/IﬁI, Ppa3MeEIIEHHbIX 110 TOMY VIV MTHOMY
azipecy, mpocnexxnBaeT 1enouky DNS-cepsepos n
IIO3BOJIAET pea/IN30BaTb MHOTO NPYIMX MHTEPECHDIX
aHaIMTNYECKMX QYHKIMIL.

CryneHTBI JOJDKHBI 00/1ajlaTh 3HAHUAMMI O BO3MOXKHO-
CTAX COBPEMEHHbBIX TexHonmorui Big Data n ymeTsb ux
HOPUMEHATb.

Yro kacaercs 3afad PyHAaMEHTaIbHBIX HAyK, TO Ha
npo6yeMy MmoucKa 06palalT BHUMaHIE HepefoBble M-
poBbIe KOMbI 6usHeca, Takue kak NYU Stern, Wharton,
Chicago Booth u Stanford. Onu noHnMaroT, 4T0 HEO6-
XOJVIMO HayYUTb MOJIOABIX CHIELMA/TNCTOB IPaBUIbHO
I071b30BaThCA TexHonoruamu Big Data, mosTtomy BBOAAT
U3MeHeHUs B 06pasoBaTenbHblil mporecc. CoBpeMeHHBII
9KOHOMIICT He 00513aH ITy6OKO HOTPY)KaTbCsl B TOHKOCTI
TEXHOJIOTMIA, TTIO3BOJIAIOIINX 00pabaThiBaTh U aHAUSM-
poBaTh OOMbIINE JaHHBIE, HO JO/DKEH IIOHNMATh OCHOBBI,
TaK KakK €ro 1ie/Iblo, KaK 1 3ajjadeli MeHepKepa, ABIAeTCA
IIpaBMU/IbHAA IOCTAHOBKA 33/ja4l, @ IOCTPOEHUEM AJITO-
PUTMOB 1 CO3/IaHMEM IMPOTPAMM 3aHUMAIOTCS IPOQUIIb-
Hbl€ CIIEIVAIICThl: MaTeMATUKU U IIPOTPAaMMMUCTHI.

CeropHsIIHNM [1e/ICTBEHHBIM I IO Y/ISIPHBIM METO/{OM
KmaccuUKALN U IPOTHO3MPOBAHYIS IB/ISETCS METO]
IepeBbeB penteHuit (decision trees). 1o crocob mpep-
CTaBJIEHVSI TIPABIIL B MIEPAPXITIECKOI MIOCTIEOBATEIBHOI
crpykrype. OCHOBa TaKOI CTPYKTYPBI — OTBETHI «/ja»
VI «HET» Ha PsiJi BOIPOCOB. AJITOPUTMBI KOHCTPYH-
POBAHU ilepeBbeB PELIeHNMIT COCTOST U3 STANOB CO3/ia-
Hs fiepeBa (tree building) n coxpaienns nepesa (tree
pruning). B xopie co3panms gepeBa peraroTcsi BOIIPOCH!
BBIOOpA KpUTEPWsl PACIeIUIEHVISI ¥ OCTAHOBKY 00y4eHNs
(ecnu aTO TIpeyCMOTpeHO anropuT™MoMm). B xoze arama
COKpAIlleHNs [IepeBa pelaeTcsi BOIPOC OTCEYEHNMs HEKO-
TOPBIX €ro BeTBell. Tak e IMPOKO IPUMEHSIETCST METOJ
Dynamic Quantum Clustering (DQC). On paboraert 6e3
IpeBapUTEIBHOTO 3HAHMS O T€X CTPYKTYPaXx, UX THUIIE

VI TOTIOJIOT MY, KOTOPbIE MOTYT OBITH CKPBITHI B JAHHBIX

VI BBISIBJIEHBI B pe3y/IbTaTe ero IprMeHeHs1. [lapajgur-
Ma — IYCTb JaHHbIE TOBOPST O cebe camn. 3aada — «KaK
JICKaTh UTOJIKY B MHOTOMEPHOM CTOT€ CEHa, He 3Hasl, KaK
OHa BBIIJIAJNT, U He 3Has, eCTh JI OHA B 9TOM CTOTEY.
MerTop xopouo paboTaeT ¢ MHOTOMEPHBIMI JaHHBIMIL.
Bpemst aHa/M3a IMHEIHO 3aBUCHT OT Pa3MEPHOCTHL.
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3HaHNMe YKa3aHHBIX METO/IOB aHA/IN3a, a TAK)Ke 3HAHNUA

0 BO3MOXXHOCTSIX COBEPIICHCTBOBAHNA MOCPHI3AI[NN
9TUX METOA0B MO3BOJAIOT PACIINPATD MCIOTb30BAHNE
Big Data. ITosTOMy niepefjoBble YHUBEPCUTEThI CINTAIOT
00s13aTeIbHBIM JI/Is1 9KOHOMUCTOB B/IAZI€Th SI3BIKAMU IIPO-
rpammupoBanus SQL (oH mpuMeHsieTCst s CO3aHMs
6a3 gaHHbIX) 1 R (II03BOJIsSIET BECTM aHA/IN3 JaHHBIX).

ITpuxsagHble AVCHUIIIMHBI TAK)Ke HEOOXOMMMBI [1/1s1
COBPEMEHHDIX 3KOHOMUCTOB. YC/IOBMA 9KOHOMUKM 3Ha-
HMIA, TIPOLIECCOB II06ANMM3aINU U MHTETPALIUN KYIBTYP
He TOJIbKO PACIIMPU/IN BO3SMOXXHOCTH B3aMOJIeJICTBISA
rOCYJapCTB, Ilepefiauy OIbITA U T.Ji., HO M MHOTOKPAaTHO
YCUIMIN KOHKYPEHIIMIO U MISMEHW/IN TTOBefleHNe KaK I10-
TpebuTerneit, TaK U IPOU3BOAUTENEN. Bce 3TO He TONbKO
CIIpaBe/INBO, HO U OY€HDb 3HAYMMO i/l PUHAHCOBOTO
CeKTopa.

HecomHeHHO, cerofHa Haubosiee IeHHbIM ABIISIETCS
obnafaHue YHUKAIbHON NHpOpMAaIMelt, 4TO MeeT
CrlefyIoliee 3HaUYCHIE C SMINMPUYIECKON TOUKM 3PeHNs:
IPaMOTHOE yIIpaBjieHye 1 puMeHeHne 3HaHuit. Poxyc
BHUMaHIsI COBPEMEHHbIX KOMITaHNIT HAaIIpaB/IeH Ha KIIi-
eHTa. MBI OTOLIN OT yCTapeBIleil MapKeTUHTOBOJL CTpa-
teruu 4P (Product, Place, Price, Promotion) u nepeuun
k MapketuHrosoii crparernnu 4C (Consistency, Content,
Convenience, Contextual), 607ee TOro, 3T0 CTaI0 ENMHON
koHnemiueit C-Customer.

I’maBHO 11 OCHOBHOJ IIEHHOCTBHIO CETONHAIIHIX KOMIIa-
HMII CTAN K/IMEHT. B TpeHjie KIMeHT-OpUeHTPOBAHHOCTD
opraHmsanuil. B TakMx yCIeIHbIX KIMeHTOLeHTPUYHBIX
KOMIIaHMUAX BCe OOJIBLIYIO PO/Ib Haya/IM UTPaTh HeMaTe-
pUanbHble AKTUBBI, O TBEP)K/IAIONINE [[EHHOCTDb 00/aa-
HYIS1 3HAaHVMSAMU U YHUKa/IbHON nH$opmanyeit. C TOYKM
3peHNA aHa/lM3a JaHHbIX O KJIMEeHTe, JaHHBIX, IIONTy4eH-
HBIX B IIpOliecce BBICTPaVBaHMA JOBEPUTEIbHBIX JJOJITO-
CPOYHBIX OTHOILIEHNIA, 5TO MaPKETVHIOBbIe aKTVBBI.

Ecnu panbie, B nepuop pull-skoHoMuky, GpypMsl Ipo-
CTO IIPOV3BOMVIIY TOBApP M IIPEACTAB/IAIY €ro Ha PhIHKE,
YUYUTBIBasA 0OLIVe TEH/IEHIU 3aIIpOCOB 001IeCTBa, TO B
push-axoHOMIIKe, I'le KIMEHT MIMeeT OIPOMHBIIL BBIOOD,
KOMIIaHIY, YTOOBI yep>KaTb IOTpeOuTeseNt, JO/DKHBI VIC-
KaTb K HUM VHAVBUYaIbHBI HOXON ¥ GOPMUPOBATh
YHUKa/IbHOE TOProBOe IPeflJIO>KeHNE C YYeTOM IIpef-
nouTeHui kaventa. opMypoBaHue MpefcTaBIeHNA

0 >KM3HU KIeHTa B pull-skoHOMIKe He0OX0AMMO 1A
CO3[IaHV eVHON ¢ HoTpebuTeneM skocpensl. CreneHb
TOBepY Y JIOA/IBHOCTY KJIVMIEHTA OIIpefie/isieT ero BEIOOP.
IleHa, ynakoBKa, fake GYHKIIVIOHA OTXO[AT Ha BTO-
POJI IVIaH IO CPaBHEHVIO € KPENIKUMIY HaJTaXKeHHBIMI
otHoweHuAMY. QPopMMUpoOBaHYe IPUBLIYKY, CO3TaHUE
YHEOOHBIX YCTIOBUIL, YBOXKUTEIbHOE 0OpalljeHue, IpeBoC-
XulieHue Ipo6seM U motTpebHOCTeEl c03aa10T 9P PeKTuB-
HOe T0JIe I YAeP)KaHNUA KIMeHTa, KOTopoe GopMupyeT
y K/IMeHTa He IIPOCTO IPUBEP>KeHHOCTD, HO IIPUBBIYUKY,
cospaeT 30HY koM¢opTa. Kpome TOro, Bo3pocia poib
napTHepcTB. Ec/iu roBOpuUTD, HalpyuMep, 0 KOMIAHUI
Samsung, To Ipou3BOACTBO GUPMbI IPAKTUYECKI
IIOJIHOCTBIO OCHOBAHO Ha ayTcopcuHre. IIpoussoncTso
Ieraei, cOOpKa, IOTUCTUKA U T.Jj. OCYILeCTB/IAIOTCA 3a
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¢busnIecknMy mpegenaMy KOMIAHNY, 3HAYNT, Cepbe3-
HO YIPOYM/IOCh COTPYAHIYECTBO, PACIIUPIINCH CETI
KOHTAKTOB U cBsA3eil. Tak cdopmmpoBammch Tpy 6a30BBIX
9/IeMeHTa HeMaTepMa/IbHbIX AKTIBOB: MAPKETUHIOBbIe
aKTUBBI, TAPTHEPCTBO 1 613HeC-NHTeIeKT. KoHewHo,
BCe 9TO CIIOCOOHO 3P PeKTUBHO PYHKIMOHIPOBATH IPK
YCIIOBMU HaIM4MsI CUTIBHOTO KOHKYPEHTHOTO OpeHyia.
Posb yripaB/ieHys BceMM YKa3aHHBIMI IIPOLIECCaMM 11
BO3MOYXHOCTSIMU BO3PACTAET HACTOIBKO, YTO UMEHHO
3HAHIS CTAHOBSITCSI OCHOBHBIM KOHKYPEHTHBIM IPENMY-
I11eCTBOM KOMITAHUY HAa COBPEMEHHOM PbIHKE.

BaskHO cKa3aTb, 4TO, HECMOTPS Ha TaKOe 3HAYUTEIbHOE
U3MeHeHNe KOHBIOHKTYPBI, 11e/Ib KOMIIAHUI O-TIPeX-
HeMY COCTOUT B yBeIMYEHUY COOCTBEHHOIT CTOMMOCTH,
HOBBIIIEHNY CBOEJ IHBECTUIIVIOHHOI IPYBJIeKaTeIbHO-
CTH, PasBUTUMI U PacLIMPEHNH CBoero 6usHeca. TpeHmp
MICCTIEIOBAHNIT TAKMX MUPOBBIX JIMIEPOB S3KOHOMUKI
¢unancos, kak Kellogg, Stanford, HBS, ocHoBanb! Ha
TpeX OCHOBHBIX TeMax: 3HaHMA, yIIPaB/IeH)e U UH-
HoBanym. Croila MO>)KHO OTHECTH IeHepaliIo 3HAHWIA
(Hayka 11 ee ceTMEHTHI B APYTUX ceKTopax) — lapBapy,
Yumsepcurer HYnkaro, [IpuncTon; pacnpocrpanenne

U [IpMMeHeHNe 3HaHWIT (MCCIeTOBaHNUsA 1 pa3paboTKu

— VInP, nponsBoACcTBO TOBApOB I YCIIYT, KOMMEpIaIn-
3alyA HOBOBBeleHMIt) — MaccauyceTCKuil TeXHOIOT U -
YEeCKUI MHCTUTYT, lapBap/; ppIHOK Hay4YHO-TeXHMYE-
CKOII ITPOAYKINY, PHIHOYHBIE MHCTUTYTHI — CToHDOP;
00671aCTH MCCTIeOBaHIIT 9KOHOMIYECKOTO (haKy/IbTeTa
YunBepcurera Unkaro cerofHs (IIpUKIafHas MUKPO-
9KOHOMMKQ, 3KOHOMETPUKa, SKOHOMIUYIECKasA TeOpns,
MaKpO3KOHOMIKA); 06pa3oBaHme 1 IpodeccnoHaIbHas
MOATOTOBKA Kafipos — Kayor, mporpamma MBA, MBA
Ist pykoBogutereit, KannbopHurickuit yHUBepCHUTeT;
MHHOBALMOHHAs NHPPACTPYKTYpPa, BK/I04as (PUHAHCO-
Boe obecreuenne, — Kammor, mporpamma MMM, 6usHec
¥ MTHHOBALIMY, TeXHOJIOI' MM, IporpaMmbl [apBaprma o
TEeXHOJIOIMAX, MHHOBALMSAX U 06pasoBaHUY; YIIpaBIeHNe
U perynuposanue (mpaBoas 6asa, TOCyAapCTBEHHAs
MaKpO3KOHOMIYECKas ) IHHOBAIVIOHHAS MOMNTHKA,
KOPIIOpaTUBHOE YIIpaB/eHNe, PIHOYHbIE MEXaHU3MbI) —
Kamnnor, gBoiiable mporpammbl JD-MBA.

PasBuTHe 9TUX TPEHNIOB U MOABJIEHME IBOMHBIX ITPO-
TPaMM CBs3aHO C paclIMpeHneM IOTOKOB MH(POPMALIUI,
KOTOPBIMI MBI MO>KEM OIIEPUPOBATD, IPY 9TOM POPMIU-
py4 nydiiee KadecTBo. [IpaBuibHas IpuopuTU3anus,
K/IacTepusanyus, pacupeseneHye MHGOpMaLuy I03BOIA-
I0T HONTY4YaTh PeabHbIl 9KOHOMMYeCcKuit apdeKT.

HepeqmcneHHbIe Hay4HbIE I 6GM3HEeC-IIKOIbI BUJIAT U EH-
HOCTb B BOCIIMTaHNN OCBEIOMJIEHHBIX BO BCEX OTPAC/IAX
CIIenaaIncToOB Y3KOTO HpO(l)I/IJ'IH. 310 HeO6XOI[I/IMO T
(l)OpMI/IpOBaHI/IF[ HaBbIKa IIOCTAHOBKMN ITPABUJIbHBIX 3aIIPO-
COB I ITIOHMMAHNMA K/IOYEBBIX 3aga4. HaqubIe INIEepbL

B 001acT MEHE[PKMEHTA VI MapKETVHTa BUJAT CETO/ -
HAITHIOI OCHOBHYIO npo6neMy B HETOYHOCTMI IIOCTPOE-
HIIA IIPOTHO30B pa3BUTUA 6M3Heca, KOTOpbIE TIOMOTAIOT
IIPUHNMATb COBPEMEHHDBIE PELIEHNA HAa OCHOBE OLI€HKI
1 IIpOTHO30B 6y)1y].u€]7[ CTOMMOCTU U I/[HBeCTI/ILU/[OHHOf;I
IIpUBIIEKATEIPHOCTN kommauuit. OCHOBHOe peuienne
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IpefyIaraeTcsi B HOBOM IOAXOfie K 06paboTKe JAHHBIX,
dbopmanusanum IporeccoB MOCTaHOBKM 3amgaun. CTaH-
TapTHbIE METOMbI 1 AJITOPUTMbI PABOTHI Ha ATaax cO6opa,
XpaHeHUs, MUHTEPIPETALUI, aHA/IN3a JAHHBIX YCTApe,
IOCKOJIBKY OHU PabOTAIOT C JAaHHBIMY CTAPOTO THUIIA.

15t paboThI ¢ HOBBIMY JAHHBIMU CETOJHS [PEIararTCs
KOTHUTUBHBIE TexHOIOruy. OHY ITOMOTAIOT 3HAYNTETHHO
YBEUYUTD CKOPOCTb 06paboTKy KaHHBIX. [loMuMo 9T0-
r0, B OT/IMYME OT IPUBBIYHBIX «[IOMCKOBUKOB», KOTOPbIE
BBIJJAIOT OYeHb OTPAHIYEHHBIIT TepedeHb ICTOYHIKOB
uHGOPMALMH B OTBET Ha HAIll 3aIIPOC, KOTHUTIBHBIE
TEXHOJIOTMY CHOCOOHBI Ha OCHOBE aHa/IN3a HEIIPEPbIBHO
06HOBIAIOMINXCS 633 JaHHBIX CHOPMY/INMPOBATH pelle-
HIIe 11 TPeJOCTABUTD €r0 B OTBET Ha 3aIpoc | BanHOB,
PaxmaHKy/0B, 2015].

Pa3paboTKaMy TaKVX KOTHUTUBHBIX TEXHOIOTHIT, BHE-
IpsIeMBIX B ITPOM3BOJICTBO, 3aHMMAIOTCA KPYIIHe e
K/IMeHT-OpMEeHTUPOBaHHbIE KOPIOpAlHM, Takue Kak IBM,
Microsoft, Google u ap. MO>XHO IepedncInuTb MHOTHE CH-
creMbl: Microsoft Data, Yandex Data Factory, SAP HANA,
Google Now u Siri, PROMT Analyser. Hanpumep, kom-
nanus Citygroup paboraet ¢ nmpogykrom IBM Watson,
KOTOPBIII IPUMEHACTCS B (PMHAHCOBOM MEHEIKMEHTe
I moMo1Iy GMHAHCUCTAM B IPUHATUM 6M3HeC-pelre-
Huit [Brighten your day with cognitive UEM, 2017].

Takum 06pa3oM, 0OydeHne COBpeMeHHbIX (IHAHCUCTOB
TO/DKHO OPUEHTUPOBATHCA HA UCCIIEMOBAHNS 3aMa{HBIX
OU3HeC- KO/, Ha PabOTy KPYIHENIINX U YCIIEITHBIX
KOMITaHMIA, OBITH OCHOBAHO Ha paboTe C aKTya/IbHOII
nH(OpMaIet, C yCOBEPIIEHCTBOBAHHBIMIL aHAJINTIYE-
CKVIMU METOJIaMMU, IPUMEHSAEMBIMU B MAPKETUHTOBOIT
IeATENbHOCTY KITMEHT-OPUEHTUPOBAHHBIX OPraHU3AIINIT,
MCITIO/Ib30BAHMY TIPU STOM SJIEMEHTOB CTPATETNIECKO-
0, CTaTUCTUYECKOTO, MATEMATUYECKOTO, CCTEMHOTO,
CTOXACTUYIECKOT0, BEPOATHOCTHOTO U JPYTUX BUJIOB
aHanu3sa. Cpegu HuX: A/B-TecTupoBaHue, naTTepH-a-
Ha/IN3, U3y4eHIe IPaBII aCCOLMALINN, IPEAUKTUBHOE
MOJIe/IVPOBaHNe, IPUHIUIIBI KITACCU(UKALIN, HOCTPO-
eHIE Y AaHAJIN3 PETPECCUM, KITACTEPHBIN aHA/INS, AHATIN3
HACTPOEHUIL, METOMIBI OObEMHEH VIS M MHTETPAIUN
IaHHBIX, METO/[BI 0OPAbOTKY CUTHAJIOB, aHCaMbIeBOe 00-
ydeHue, IPOCTPAHCTBEHHbIIT aHAJIN3, U3YYeHe TeHeTH -
YeCKMX a/ITOPUTMOB, CTATVCTIKA, MAIIMHHOE 00ydeHe,
KOHTPOJIMPYEMO€ I CAMOCTOSITE/IbHOE 00yUeHe, SI3bIKI
[POrpaMMIPOBAHIISL, CUMYJISILIS, U3ydYeHe IIPOLIECCOB
HETPOHHBIX CETENl, aHA/IN3 BPEMEHHDIX PSJIOB, AHANIN3
B3aMMOCBSI3€il, CIOCOOBI BU3YaIM3aliL.

BaxHO, ITO COBOKYITHOIT pabOTOI IPUK/IAAHBIX 1 PyH-
JaMeHTA/IbHBIX HaYK JIO/DKHBI OBITh 00yYeHe CTY/EHTOB
addexTrBHOI paboTe ¢ faHHBIMY, popMupOBaHUEe 6OTIee
[IyOOKOTO IpeACTaB/IeHNsT (PUHAHCOBBIX IIPOLIECCOB I
IPOLIECCOB PYTMX OTPACTIel, KOTOpble MHTEIPUPYIOT I B
¢rHaHCOBBIT ceKTOp. KOHKYPEHTHBIM IIPeNMYIIeCcTBOM
IPaMOTHOTO (pMHAHCOBOTO CIIELVA/INCTA TO/DKHA SIB/LITHCS
HEBO3MOXKHOCTD CYOCHANPOBAHIIS €T0 3HAHUIT I HABBIKOB
ux npumMeHeHust. HoBble njen, HOBBIE 3aIIPOCHI C UCIIONb-
30BaHIeM HOBBIX TEXHOJIOTHIT 0O5I3bIBAIOT OIIEPEXKaTh
BpeMsI Pe3y/IbTaTUBHBIMI SKOHOMIYECKVIMI PELIeHVISIMIL.
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Abstract

We study share price performance at the ex-dividend date and its relation to trading volume and a set of factors corre-
sponding to different explanatory theories. Among the investigated factors that may have impact on the ex-dividend date
share price are dividend yield, capital gains tax rate and dividends tax rate, transaction costs, market microstructure char-
acteristics, market stock risk, and the disposition effect. The research was conducted using the panel data of companies
from the BRIC zone for the period of 2005-2015. According to the obtained results, dividend capturing and disposition
effect theories are likely to have explanatory power for the ex-day phenomenon for our sample. Tax theory and dividend

clientele theory have not found empirical support.

Introduction

The ex-dividend day is a cutoff point when new stock
owners will not be eligible to receive the nearest dividend
payment. It is natural to expect an ex-day share price
decline that would approximately match dividend per
share. However, as evidence suggests, this is not always
true since quite often an ex-day share price decline is
smaller than dividend per share. Existing studies of the
ex-dividend phenomenon highlight tax theory, dividend
clientele theory, short-term dividend capturing trading
and behavioral theories, but there is still no consensus
about a single explanatory theory.

We investigate share price performance and stock trading
activity during an ex-dividend date event, studying ex-
day events for the BRIC zone between 2005 and 2015.
Existing evidence concentrates mostly on developed
markets, namely on the USA, while for emerging markets
there is mostly only evidence from Taiwan and China.
According to existing studies, among the factors that
may have impact upon the ex-dividend date share price
are dividend yield, capital gains and dividend tax rates,
transaction costs, market microstructure, stock risk, and
behavioral factors. In order to distinguish between differ-
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ent explanatory theories, it is also necessary to consider
trading volume activity around the ex-day event.

There are several approaches in ex-day phenomenon
research. One type relies on equilibrium conditions for
after-tax income from capital gains and dividends [Boyd,
Jagannathan, 1994; Michaely, Vila, 1995; Elton et al.,
2005]. This approach gets an extension into the con-
sideration of various types of market participants, each
with his own equilibrium condition. As an alternative,
we highlight the second method, which goes another
way: first, price drop ratios are estimated and then the
potential impact of various factors upon this ratio (or on
abnormal return) is being tested [Milonas et al., 2006;
Isaksson, 2013; Efthymiou, Leledakis, 2014]. The third
approach scrutinizes detailed intraday trading data on
ex-dividend days to understand which types of investors
bought or sold stocks [Koski, Scruggs, 1998; Graham,
Kumar, 2006; Rantapuska, 2008].

We concentrate on the second approach, because it does
not require specific detailed information, as the third
one does. Under this approach, as an alternative to the
price drop ratio, a dividend-adjusted ex-day return may
be estimated. Then, following the event study method-
ology, abnormal return as well as excess trading volume
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are tested for significance. Next, we construct regression
models with abnormal dividend-adjusted returns and rel-
ative trading volume as dependent variables to determine
which factors are related to them. Combining the results,
we make a conclusion about explanatory theories that are
applicable to our sample.

The results of our research imply that tax theory and
clientele theory are least likely to explain the ex-dividend
phenomenon for the sample of BRIC zone stocks, while
dividend capturing theory and disposition effect behavio-
ral theory find substantial empirical support.

Our contribution to the literature consists of several
parts. First, we investigate a sample of companies from
emerging markets, namely the BRIC zone, which was
not analyzed before. Second, we unite approaches used
in various studies to construct a methodology for testing
four main explanatory theories together. Our study has
a practical application, as investment professionals may
use the findings or replicate the research framework to
make investment decisions regarding the stocks that go
ex-dividend.

The paper is organized as follows: Section 1 provides an
overview of existing research on the ex-day phenomenon
and presents explanatory theories; Section 2 outlines the
methodology and framework for our research on the
ex-day phenomenon; Section 3 provides a description of
the sample and reveals the results of empirical tests of the
explanatory theories.

Review of existing studies
of ex-dividend share price

Ex-dividend day share price return has been studied for
decades, yet economists have not come to a single con-
clusion about its determinants. The ex-dividend day is the
first trading day when new shareholders are not entitled
to the dividend. Therefore, ex-day share price should be
lower than the previous day (called cum-day) approxi-

mately by the size of dividend per share. Yet, in practice,
the ex-day return is subject to influence of many factors,
e.g., taxes and transaction costs.

An important fundamental dividend concept is “Tax pref-
erence theory”. Shareholders may prefer larger or smaller
dividend yield, according to the corresponding dividend
and capital gains income tax rates. Ex-day share price
change should take into account after-tax dividend size
in relation to after-tax capital gains [Brigham & Houston,
2004]. Some studies examine changes in tax codes and
try to find corresponding changes in ex-day share price
behavior. Clientele effect theory predicts that investors
have certain preferences for firms’ dividend policies, im-
plying that investors shall alter their holdings according
to the amendments in dividend policies of corresponding
companies. Such an adjustment should cause share price
changes as well [Ross et al., 2005].

The majority of studies of the ex-day phenomenon em-
ploy the single marginal investor approach, while some
also consider multiple investor types. Among the single
marginal investor theories, there are different approaches
to a marginal investor. The first group of articles describes
tax-induced clientele theory. The next group studies
arbitrageurs who have almost no transaction costs and
low sensitivity to tax rates. Also, it concerns discreteness
in pricing where the marginal investor is an arbitrageur.
Finally, behavioral theory considers the investor disposi-
tion effect, i.e., investors would be more likely to sell, buy
or keep certain stocks, depending on their accumulated
unrealized gains or losses.

Among the studies of multiple clientele explanations for
ex-day share pricing, many articles consider tax incen-
tives for investors, but some also study non-tax factors:
investor risk aversion, an ability to shift trades over time,
and transaction costs differences.

A brief structure of these approaches to the problem of
perception of dividends by investors and to the ex-day
phenomenon is summarized in a chart below.

— Roleofdividends | — Ex-day share price . ! _E_x:d:a): t_ra_di_n_g _vc_JIErI\L: o
--------------- L] Fm————————— |
—1 Dividend relevance X — Taxtheory ! Dividend capturing I
[ e Y RN ]
F T T F T !
— 1 Signaling — Dividend capturing ! Clientele theory !
r ____________ 1 rF---=-T-==-=-==- 1
__; Cash vs. non-cash gains ! - Clientele theory |
| preference ! oo i

Figure 1. Approaches to studying the ex-dividend day phenomenon
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There are several theories of ex-dividend day share price
change determinants. The most common explanations
are tax theory, clientele theory, and dividend capturing
activity. Also, a new and promising view is presented in
disposition effect theory that suggests behavioral explana-
tions for the ex-day phenomenon.

Tax theory

Existing studies on ex-day share price performance do
not solely concentrate on taxes. Many studies also try to
relate the importance of taxes to various groups of inves-
tors, usually viewing the problem from a clientele theory
approach.

Boyd, Jagannathan [1994] relate ex-day stock price
movements to multiple tax bracket investors, transaction
costs, stock volatility and arbitrage-seeking short-term
trading activity. An ex-day price decline does not differ
from dividend per share significantly. Because of different
equilibrium sets for different dividend yields, the relation-
ship between dividend yield and price decline is made of
several linear parts.

Michaely, Vila [1995] revealed a relationship between
ex-dividend date share price and trading volume activity
to stock risk profile and tax heterogeneity. Even without
transaction costs, an ex-day price decline does not have to
equal the dividend per share. A price drop alone cannot
help us determine the structure of tax clientele, but trad-
ing volume helps to do this.

Milonas et al. [2006] reveal ex-day tax specifics on the
Chinese stock market. For the sub-sample that is not
subject to taxes, an ex-day price drop is not statistically
different from the dividend, consistent with Elton, Gruber
[1970]. For the taxable sample for low dividend yield
shares, a price drop is proportional to dividend amount,
and for high yield shares, the price decline is influenced

by an effective tax rate on dividends. This conclusion is in
opposition to Frank, Jagannathan [1998], who did research
for the Hong Kong market H-shares where both capital
gains and dividend yields are not taxed. The taxable sample
demonstrates an ex-day share price drop by a higher
amount than justified by dividends, and the deviation is
statistically significant. However, the results are driven by
the high dividend yield subsample. This result is in con-
trast with prior findings by Grammatikos [1989], Michaely
[1981], Bali, Hite [1988], who expect an ex-dividend date
price decline to be smaller compared to dividends paid.

For developed stock markets, we may observe varied
ex-day returns for domestic stocks and for American De-
pository Receipts (ADRs), explained by different sets of
traders and applicable tax regimes. Gorman et al. [2004]
compared ADRS’ vs US stocks’ ex-day returns and trading
activity. They found that dividend capturing is limited for
ADRs, demonstrating higher ex-day returns and smaller
trading volumes.

Ainsworth, Lee [2014] confirms that before ex-dividend
day deadline traders place more aggressive orders and
spreads are narrower. Australia stock market is interesting
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because of its imputation tax system related to dividends
for investors. Corporate tax is a pre-collection of personal
income tax. That scheme creates two clienteles: domestic
investors able to use tax credit and foreign investors not
eligible for tax credit. In line with tax rationale, on aver-
age domestic investors are buyers and foreign investors
are sellers on a cum-dividend day.

Liljeblom et al. [2001] study the impact of differential
tax regimes for domestic and foreign investors on the
Helsinki stock exchange. Investors were divided into 3
groups: domestic private and corporate investors with

a tax priority of dividends, non-taxable firms without
any preference among dividends and capital gains, and
non-domestic investors that prefer capital gains. Foreign
investors dominate the Helsinki stock exchange market.
Ex-day price drop ratios were lower (this means higher
return) for companies with higher foreign ownership. The
relationship is strongest for high dividend yield shares.

Clientele theory

According to dividend clientele theory, investors with a
lower tax rate on dividends should prefer stocks with a
higher dividend yield and vice versa, which may affect

trading activity around the ex-day.

Elton, Gruber [1970] were among the pioneers who sug-
gested that the ex-dividend date price decline ratio may
be lower than 1 because of the dividend clientele effect.
There is a positive relationship between dividend yield
and the ex-dividend date price decline ratio, implying
that traders that have a smaller tax rate on dividends
would choose high dividend yield shares. Companies
manage to attract rational clientele.

Boyd, Jagannathan [1994] considered the influence of
various investor types with different tax and risk profiles
on ex-day share pricing. This complex set of investors
could make the relationship between the ex-dividend date
price change and dividend yield non-linear. The dividend
clientele hypothesis was also supported by a number of
studies. Lasfer [1995] also revealed that the ex-day share
price performance of UK shares may be influenced by the
time value of money, i.e., investors discounted dividends
on the ex-dividend day from the actual payment day.

Chen et al. [2013] revealed the influence of heterogene-
ous tax rates on stock price and trading activity on the
ex-day in Taiwan. Traders subject to higher tax rates on
dividends sell stocks right before ex-day and purchase

the stocks back on ex-day; investor types subject to lower
taxes show a reverse trading pattern. The findings indi-
cate evidence of a dynamic dividend clientele concept,
consistent with Koski, Scruggs [1998], Felixson, Liljeblom
[2008], Rantapuska [2008].

Rantapuska [2008] supports the dynamic clientele the-
ory for Finland - traders who have a choice regarding
dividends purchase stocks right before the ex-day and
dispose of them on the ex-day and vice versa. Idiosyn-
cratic risk was determined to be a significant factor in
the preference for shares to make an ex-dividend event
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trade. Dividend yield and transaction costs were found
to be related with ex-day short-term trading volume.

The complete trade datasheet containing data on various
types of shareholders was studied in order to find traders’
behavioral patterns.

Armstrong, Hoffmeister [2012] studied tax-induced
clienteles in the United States. The authors found evi-
dence of several clienteles, in contrast to one marginal
shareholder, influencing the ex-dividend date share price
performance. Following the tax reform, ex-day abnormal
return increased but remained negative, leading the au-
thors to conclude that both tax clienteles — corporations
and individuals - affect ex-day return.

Graham, Kumar [2006] reveal evidence of a larger
ex-dividend date price drop ratio for firms having older
shareholders as well as less wealthy investors. Dhaliwal, Li
[2006] used the share of institutional shareholders to ac-
count for tax variability and revealed low trade activity in
the case of shares having very high or low stakes owned
by institutional investors.

Lee et al. [2006] find the dividend clientele effect on the
Taiwan stock exchange. They conclude that traders having
a larger tax on dividend income choose to keep the shares
of lower dividend yield and dispose of the shares of
companies if they raise dividends. Institutional investors
demonstrate no reaction to dividend increases or decreas-
es, while individual investors’ trading shows patterns
consistent with tax clientele theory.

Dividend capturing, market microstructure,
and transaction costs

Transaction costs and implicit stock risk can influence
ex-day returns, preventing ex-day arbitrage and divi-
dend-capturing trading activity. Also, market microstruc-
ture, e.g., discrete pricing, may influence ex-day returns.

Boyd, Jagannathan [1994] presented evidence of transac-
tion costs impacting ex-dividend date share price dynam-
ics by incorporating transaction costs into the equilibri-
um equations for various traders’ categories. Rantapushka
[2008] confirmed the relationship between ex-dividend
date trading activity and transaction costs.

Kalay [1982] re-examined the sample and found that
transaction costs prevent short-term ex-day arbitrage.
Short-term arbitrageurs performing dividend-capturing
minimize the difference between dividend per share and
a share price decline on the ex-dividend date.

Karpoff, Walkling [1988] showed that ex-dividend date
share price dynamics and bid-ask spread have a pos-

itive correlation, implying that transaction costs are

an obstacle to dividend-capturing. Authors state that
arbitrageurs with low transaction costs may take profit
from opportunities arising from dividend tax penalty on
US stock market. Thus, dividend tax penalty is a source of
attractive short-term trades for arbitrageurs who have low
transaction costs. Most importantly, short-term trading
and dividend tax penalty theories are not competing, but
complement each other.

19

Michaely [1981] reveals that change of ex-dividend date
share price dynamics in the USA for the period sur-
rounding the 1980s tax reform was driven not by the tax
changes themselves, but by transaction cost changes, indi-
cating that arbitrageurs and corporate investors dominate
the market on the ex-day. Several studies confirm that a
decrease in transaction costs in 1975 increased ex-day
premiums, bringing them closer to 1 [Eades et al., 1994;
Lakonishok, Vermaelen, 1986].

Bali, Hite [1988] claimed the microstructure effect of dis-
crete prices as a cause of ex-day price decline ratio being
less than 1. Similar patterns are present for taxable cash
dividends and non-taxable stock-dividend distributions.

Frank, Jagannathan [1998] suggest that individual share-
holders are not comfortable collecting and reinvesting
dividend income, yet this is not the case for market mak-
ers. Therefore, individual investors dispose of the shares
before the ex-day and purchase them back afterwards.

Jacob, Ma [2007] find that the microstructure influence
of limit order adjustments has a strong influence on
ex-dividend date share price in the case of dividends that
are equal to or less than a tick. For a larger dividend size,
there is evidence of both microstructure and tax effects.

Kaustia, Rantapuska [2012] study individual inves-

tors’ trading at dividend and tender offer distributions.
Individual investors would not reinvest cash dividend
proceeds. Yet, in case of tender offers, it is more likely that
cash will be reinvested, supporting the theory of mental
accounting. Younger investors were more likely to rein-
vest cash proceeds.

Blau et al. [2011] study short-selling activity at dividend
announcement events and ex-days. Before the ex-day,
demand for the shares from dividend-capturing traders
increases their price in excess of the fundamentally jus-
tified amount, generating opportunities for short-sellers.
On and after the ex-day, short selling volume and return
predictability are substantially higher vs. non-event peri-
ods, especially in the case of high dividend yield.

Among studies of the ex-dividend phenomenon on

the Russian market, we highlight the paper by Teplo-

va [2010a] that examines the opportunities created

by dividend capturing strategies on the Russian stock
market. Teplova notes that it is necessary to consider
both the price drop ratio and abnormal trade volume
during ex-dividend events. On the Russian stock market,
a consistent relationship between share price return and
dividend yield is observed for a limited set of preferred
shares. In case of the Russian market, the dividend
capturing strategy is likely to yield low benefits, bearing a
high risk level.

Disposition effect

Efthyimiou, Leledakis [2014] present a new view on the
explanation of an ex-dividend share price drop. The au-
thors introduce a behavioral concept, studying the impact
of capital gains overhang on the ex-dividend day price
drop ratio. The disposition effect predicts that investors
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are more likely to sell stocks with accrued gains than
shares with prior unrealized losses in their portfolios.
This prediction is based upon the logic that people like

to confirm their correct decisions (thus, realizing prior
gain and selling the stock) and do not like to acknowledge
mistakes (preferring to hold stocks that declined in price
in their portfolios, instead of realizing a loss). During a
corporate event, this effect may lead to order imbalances
that influence share quotes.

Efthymiou, Leledakis [2014] test whether the behavio-

ral disposition phenomenon drives share quote change
from the cum-dividend date to the ex-dividend date. The
study is built upon a theoretical ex-dividend date share
price, which is the price on the cum-dividend date less

the amount of dividends corrected for tax preference. The
ex-dividend date is good for studying the disposition effect
as this is an event that does not bring additional informa-
tion for investors, in contrast to other corporate events.

Their study is based upon the calculation of capital gains
overhang - a measure of the difference between the stock
quote on the cum-day and weighted average share price
on the prior estimation window, to identify aggregate ac-
crued gains or losses to market participants. Shares with
prior unrealized gains demonstrate a higher price drop
ratio, and that price drop ratio is positively related to the
capital gains overhang measure, confirming the authors’
predictions. Notably, the other factors have not demon-
strated a significant relationship with the price drop ratio.
The findings hold within separate subsamples by dividend
yield and liquidity, confirming that the results were not
driven by short-term arbitrageurs or dividend clienteles.

Liquidity / trading volume

Some papers present evidence that ex-day share perfor-
mance depends on short-term trading activity [Kalay,
1982; Miller, Scholes, 1982]. If there is indeed such short-
term trading activity, then we should observe abnormally
high trading volume.

Lakonishok, Vermaelen [1986] conclude that share prices
and trading volume should be considered together to deter-
mine which of the theories find support. For taxable cash
dividends, trading volume increases around the ex-day.
The most significant shift in trading volume is observed for
high dividend yield stocks, especially for most liquid ones,
and after the introduction of negotiable broker commis-
sions in the USA. There is excess positive return preceding
the ex-day and an excess decline after the ex-day, support-
ing the dividend capturing concept. For non-cash events
such as stock dividends and stock splits abnormally low
trade activity at the ex-dividend event was observed.

Isaksson [2013] presents evidence of a stock liquidity
explanation for ex-dividend day return and trade volume,
studying blue chips stocks on four major markets (the US,
the UK, China, Japan). For the New York and Shanghai
stock exchanges, the decline of the stock quote on the
ex-dividend date is found to be the same as the size of

the dividend, without signs of short-term trading. In case
of the Tokyo stock exchange, the decline of share quotes
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is smaller compared to the dividend size, and on the
London stock exchange, a share quote decline is higher
compared to the dividend size. Also, on the Tokyo and
London stock exchanges, excess trading activity around
ex-day is observed - these observations are can be at-
tributed to the financial crisis in the UK and short-term
trading in Japan.

A number of studies present evidence of a rise in trad-
ing activity between the announcement date and the
ex-date, implying that some investors aim to conduct
dividend-capturing [Michaely, Vila, 1995; Akhmedov,
Jakob, 2010].

Chen et al. (2014) study stocks liquidity and individual
traders’ behavior preceding the announcement of divi-
dends on the Taiwan stock exchange. There is a positive
relationship between trading volume by individual inves-
tors before the dividend announcement and the abnormal
return afterwards. This relationship appears to depend on
stock liquidity, consistent with a study of the U.S. stock
market by Kaniel et al. [2012].

All in all, trading volume around the ex-day may signal
the presence or absence of short-term dividend capturing
trading activity, it also may help us understand whether
there are dividend clienteles. In turn, trading activity at
the ex-dividend event is influenced by multiple factors,
such as dividend yield, market stock risk and transaction
costs.

To recap, there are various theories aiming to explain

the ex-dividend share price phenomenon. Still we see

no consensus view that would tell which of explanatory
theories actually takes place. Yet, many authors acknowl-
edge that in order to understand this phenomenon, it is
necessary to study not only share price changes around
ex-day, but also relative trading volume. Among the most
common factors related to ex-day share price changes and
relative trading volume are dividend yield, the relation-
ship between taxes on capital gains and taxes on dividend
income, transaction costs and stock market risk, as well as
capital gains overhang.

Methodology

Approaches to ex-dividend events
research in existing studies

The three common frameworks used in the existing
research of ex-dividend events are: the event study ap-
proach; equilibrium condition frameworks inferring dif-
ferent marginal investors; and detailed transaction studies
that investigate trade patterns by separate categories of
investors. As we follow the event study approach, we will
present it in more detail.

The majority of ex-day studies follow the event study ap-
proach, modified for the purposes of ex-day analysis [El-
ton, Gruber, 1970; Milonas et al., 2006; Isaksson, 2013].
They focus on ex-dividend date share quote decline ratios
in relation to the dividend amount per share, as well as on
excess trading volume.
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The most commonly studied variables are the raw price
ratio (RPR), market-adjusted price ratio, as well as market
and dividend-adjusted ex-day return. In a similar man-
ner, when analyzing trading activity, Isaksson (2013) has
considered relative trading volume (RTV). These ratios
are studied within the event study framework. The corre-
sponding formulas for these metrics are presented below:

Raw price ratio (RPR):

P—I_PO

RPR = (1)

where P | - price before ex-day, P, - price on ex-day,

D - dividend per share

Market-adjusted ex-day return (MAAR):

MAAR=R,-R, (2)

_ Po — P—l +D
P,

R, 3)

where R is market return on the ex-day

Relative trading volume (RTV):

1V, = e 4)
AVTY,

where V - trading volume on day t for stock i,
AVTYV - average trading volume for company i before and
after the ex-day event window.

The event windows are rather short. In fact, the more
common window is {0}. The shorter window is especially
relevant when considering share price, as the ex-day is an
informationless event. Yet, longer windows, such as [-2;
2] and [-5; 5] are also taken into consideration. With the
analysis of the latter window, existing evidence suggests
that for dividend-capturing theory there should be posi-
tive excess returns preceding the event day and negative
abnormal return following the ex-date.

The longer window, [-5; 5], is more commonly used for
the analysis of abnormal trading volume and its patterns,
which helps one draw a conclusion regarding an explan-
atory theory. For example, according to the dividend
clientele theory, we expect positive abnormal trading
volume before and on the ex-day and negative afterwards,
as stock will be held by the relevant clientele. In total,

for dividend clientele theory, abnormal trading volume
should be zero.

As for estimation windows, we see more divergence
among existing studies. In market microstructure studies,
the estimation windows are further from the ex-dividend
event day, studies testing tax theory concentrate on win-
dows that are closer to the ex-day. Studies of the impact
of transaction costs on ex-day returns and trading activity
present a longer estimation window. As we are going to
test several explanatory theories, we stick to average prox-
imity to the event day. We choose {0} and [-5; 5] event
windows, as well as [-90; -5] estimation window.
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Capital gains overhang measure

Efthymiou, Leledakis [2014] construct a capital gains
overhang (CGOH) estimate as a behavioral factor that
may explain the ex-dividend date share price. CGOH is
estimated as the difference between the share price on the
cum-day and the volume weighted average share price
over the estimation window, showing whether overall
investors have accrued unrealized gain or loss on a po-
sition in a stock. This estimate is based on the approach
introduced by Grinblatt, Han (2005):

Pcum _RPT
CGOHiT =—4———"*100% (%)

cum
where CGOH - capital gains overhang,
Peum — share price on the cum-day,

RP - volume weighted average price of purchase in inves-
tors’ portfolios over the assumed holding period.

The volume weighted average price of purchase (RP) is
estimated in the following way:

1 T
RE = ———Yw,_ P,
w n=1

n=l =1

n-1
wt_n{n_,,na—m_w,)} ”
t=1

The authors have also considered a specific relative turn-
over measure that takes into account the percentage of
shares traded relative to total shares outstanding:

Vol
10, = log(lOO*(T”j+O.01) 7)

it

where

where TO - the turnover measure, Vol - the daily number
of shares traded, N - the number of shares outstanding.

Hypotheses

The majority of research papers dedicated to the ex-

day phenomenon that follow the event study approach
consider rather similar basic hypotheses regarding the
expected values of the price drop ratio, abnormal return
and relative trading volume, with slight variations regard-
ing the adjustments for market return. The corresponding
tested variables are raw price ratio (RPR), market-adjust-
ed price ratio (MAPR), raw price drop (RPD), market-ad-
justed price drop (MAPD), market-adjusted abnormal
return (MAAR) and relative trading volume (RTV). The
examples of typical hypotheses concerning the share
quote and trading activity ratios at the ex-dividend event
are presented in the study of Isaksson (2013):

« mean (median) RPR = 1;

« mean (median) MAPR = 1;

» mean (median) RPD = dividend yield;

+  mean (median) MAPD = dividend yield;
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« mean (median) MAAR =0.
« mean (median) RTV = 1.

In addition, it is necessary to test the relationship between
the various factors and share price change and trading
volume measures.

Based on the overview of existing studies, we develop
the following three groups of hypotheses. The first group
considers tests of the presence of statistically significant
abnormal share price returns around the ex-day. The sec-
ond group of hypotheses is aimed at testing the presence
of abnormal trading volume. The third group of hypoth-
eses is aimed at testing the relationship between various
factors and ex-day share price return / ex-day relative
trading volume.

The first group of hypotheses.
Tests for abnormal returns around ex-day

The first hypothesis aims to assess whether stock quote
drops at the ex-date by the same value as dividend per
share, and whether there is any ex-dividend day phenom-
enon at all:

H 1.1: A raw price drop on the ex-day equals dividend per
share.

To take into account stock market movements around
ex-day, market-adjusted share price return is considered.
This leads us to formulating the second hypothesis in this
group:

H 1.2: A market-adjusted price drop equals dividend per
share.

As the most common explanation for the inequality
between the share quote decline and dividend amount is
the difference between dividend and capital gain income
taxes, we may isolate the tax effect and check whether
there is room for other explanations, considering the
third hypothesis in this group:

H 1.3: An ex-day price drop equals dividend per share in
after-tax terms.

The three hypotheses in this group help us determine
whether ex-date abnormal return exists, and whether it is
caused by market movements, by tax regime, or by other
factors that need investigation.

The second group of hypotheses.
Tests for abnormal trading volume

As evidence suggests, trading volume should also be tak-
en into account to determine which explanatory theory
really works. Therefore, the only hypothesis is formulated
in the following way:

H 2: Relative trading volume ratio around the ex-day
equals 1.

The third group of hypotheses. Determinants
of ex-day price drop ratio/abnormal trading
volume
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An important part of determining what theory explains
the ex-day phenomenon is the analysis of factors that are
related to share price return or trading volume around
ex-day.

The first factor is dividend yield. As predicted by dividend
clientele theory, traders having a relatively low tax rate

on dividends will hold shares with higher dividend yield,
therefore, an ex-day share price drop should be higher

for high dividend yield shares [Lakonishok, Vermaelen,
1986; Elton et al., 2005]. Alternatively, under dividend
capturing theory, high dividend yield shares should
attract short-term dividend capturing “arbitrageurs’, so
positive excess trade activity is expected for high dividend
yield shares [Karpoff, Walkling, 1988]. This leads to the
formulation of the first hypothesis in the third group of
hypotheses:

H 3.1: Abnormal return/relative trading2 volume around
the ex-day are related to dividend yield.

The tax explanation is among most common concepts of
ex-dividend date share price change [Elton et al., 2005;
Milonas et al., 2006; Armstrong, Hoffmeister, 2012].

Thus, it is essential to test whether the difference between
tax rates on dividends and capital gains is related to the
ex-dividend date share quote decline ratio, as expressed in
the next hypothesis:

H 3.2: Ex-day abnormal return depends on the
difference between the capital gains tax rate and
the dividend tax rate.

In order to test evidence of dividend capturing theory,

it is necessary to consider whether transaction costs,
implied by bid-ask spread and stock volatility, are related
to trading volume and share price return around ex-day
[Lakonishok, Vermaelen, 1986; Karpoff, Walkling, 1988].
Thus, we formulate the third hypothesis in this group of
hypotheses:

H 3.3: Abnormal return/relative trading volume around ex-
day are related to transaction costs (bid-ask spread, stock
return volatility).

The next hypothesis aims to test whether the disposition
effect has an impact on share pricing on ex-dividend
days, following Efthymiou, Leledakis [2014]. With higher
estimated unrealized gain (loss), we expect more negative
(positive) ex-day abnormal return, because the influence
of the disposition effect on trading activity will be ampli-
fied. The disposition effect is measured by a capital gains
overhang variable, which is the difference between the
share price before ex-day and volume weighted average
share price over the preceding estimation window.

H 3.4: The higher the unrealized gain (loss) accrued on
the stock, the more negative (positive) the ex-dividend day
abnormal return.

We use the results of testing these hypotheses together
with the event study results in a multiple-step approach in
order to find out which explanatory theory finds support
for the studied sample in each country.
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Outline of the study algorithm and steps
in research

Based on the overview of existing studies, our research
algorithm relies on three main steps:

Step 1: Estimate dividend-adjusted price change and
cumulative abnormal returns.

Step 2: Construct regression models together with mean
abnormal return and relative trading volume tests that
would allow us to test each of the four main explanatory
theories of ex-dividend day share price change.

Step 3: Test these models for the studied sample of each of
the BRIC zone countries and draw conclusions about the
evidence of explanatory theories in each country.

Based upon the overview of existing articles, we have de-
veloped specific procedures to test each of these explana-
tory theories, which are presented further.

Step 1. Testing tax theory of ex-day share
price change

To test tax theory, we should test whether there is sup-
porting evidence for the following three predictions:

1. For non-taxable dividends, an ex-day share price
drop should be equal to or higher than the dividend
[Elton et al., 2005; Milonas et al., 2006].

For the first prediction, we use a sample mean test to
check whether it differs from 1.

2. For taxable distributions, an ex-day share price drop
should depend on the tax rate on dividend income,
implying a positive relationship between ex-day
return and dividend tax rate [Elton et al., 2005;
Milonas et al., 2006; Armstrong, Hoffmeister, 2012].

For the second prediction, we construct the regression
model presented in the equation:

R=i+a*DVDTaxrate +

+b* Country +c* Crisis ®)

where R - ex-day event dividend-adjusted and mar-
ket-adjusted share price return, which can be estimated in
several ways depending on the event window;

DVDTaxrate - tax rate on dividend income minus capital
gain tax;

Country - a country dummy;

Crisis — a dummy for the global crisis period of 2008-2009;
i — intercept,

a, b, ¢ - coeflicients

3. The relationship between ex-day return and tax rates
should be stronger for high dividend yield stocks.

For the third prediction, we split the sample into sub-
samples by dividend yield and run the same regression
models as in the second prediction. We expect that for
the subsample of ex-dividend events with higher dividend
yield, the relationship between dividend tax rate and ex-
day return would be stronger, because investors would be
more sensitive to tax effects.
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Step 2. Testing clientele theory of ex-day
share price change

Investor clienteles may prefer to hold certain stocks
based on fundamental characteristics, but due to their
tax profile, they might prefer to not receive dividends on
high dividend stocks or vice versa. This leads to a specific
pattern: tax-induced clienteles hold the stock until the
cum-day, sell it on cum-day and buy it back on the ex-
day, which creates abnormal activity in terms of trading
volume on the ex-day and the day before. However, if
dividend clienteles really determine share price on the
ex-day, then we expect to see negative abnormal trading
volume on the days surrounding ex-day and cum-day,
because the dividend clientele investors prefer to make
their trades as close to the event date as possible. This
activity should be amplified in the case of higher dividend
yield shares. We formulate two predictions that will need
to be tested:

1. An ex-day price drop should be higher (return
should be lower) for high dividend yield shares
[Lakonishok, Vermaelen, 1986; Elton et al., 2005].

For testing the first prediction, we use the following
regression model:

R=i+a* DVDYield +b* Country +

.. 9)
+c*Crisis

where R - ex-day event dividend-adjusted and mar-
ket-adjusted share price return, which can be estimated in
several ways depending on the event window;

DVDYId - dividend yield based on share price prior to
the ex-day;

Country — a country dummy;

Crisis — a dummy for the global crisis period of 2008-
2009;

i — intercept,
a, b, ¢ - coefficients.

2. A) No abnormal trading volume at the event window
around ex-day should be observed [Lakonishok,
Vermaelen, 1986]; B) There should be positive
abnormal trading volume on the ex-day and the day
before, and negative relative trading volume on the
surrounding days [Green, Rydqvist, 1999].

For prediction 2.A, we test whether average cumulative
RTV (relative trading volume) on the event window
equals 1. For prediction 2.B, we investigate RT'V for each
of event window days and compare it with the pattern
proposed by Green, Rydqvist (1999).

Step 3. Testing dividend capturing theory of
ex-day share price change

Dividend capturing theory supposes that short-term ar-
bitrageurs’ trading activity leads to a minimization of the
gap between dividend per share and share price decline.
The presence of such short-term trading activity depends
on the implicit transaction costs and risks associated with
certain stock. Dividend capturing trades are expected
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to happen more often in the case of high dividend yield
shares where the potential benefits are higher. Based on
existing studies, we formulate the following four predic-
tions:

1. Stock return volatility and/or transaction costs
would limit dividend capturing activity, thus higher
transaction costs should lead to higher ex-day return
[Karpoff, Walkling, 1988].

To test prediction 1, we construct the following regression

model:

R=i+a*Spread+b*Vol +

. (10)
+c*Country +d * Crisis

where R - ex-day event dividend-adjusted and mar-
ket-adjusted share price return, which can be estimated in
several ways depending on the event window;

Spread - bid-ask spread relative to share price, estimated
for the period of 30 trading days before ex-day;

Vol - standard deviation of historic stock return;
Country — a country dummy;

Crisis — a dummy for the global crisis period of 2008-
2009;

i — intercept,

a, b, ¢, d - coeflicients.

2. For higher dividend yield shares, the relationship
between transaction costs and ex-day return is
stronger [Karpoft, Walkling, 1988].

For prediction 2, we split the sample into quintiles by

dividend yield and compare the relationship of transac-

tion costs and share price return around ex-day for these
quintiles.

3. We expect relative trading volume around ex-day to
be positively related to dividend yield and negatively
related to transaction costs or to historic stock return
volatility [Lakonishok, Vermaelen, 1986].

Prediction 3 is tested with the help of a regression model
that considers stock volatility, bid-ask spread and divi-
dend yield in relation to trading volume:

TV =v+x*Spread +y*Vol +

+z* DVDYIld +w* Country +u * Crisis (1)

where RTV - relative trading volume;

Spread — bid-ask spread relative to share price, estimated
for the period of 30 trading days before ex-day;

DVDYId - dividend yield based on share price prior to
ex-day;

Vol - standard deviation of historic stock return;
Country — a country dummy;

Crisis — a dummy for the global crisis period of 2008-
2009.

4. There is an abnormal price increase before the ex-day
and an abnormal price decrease afterwards within
the event window [Lakonishok, Vermaelen, 1986].
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To test prediction 4, we test whether on average cumu-
lative abnormal returns before and after the ex-day are
higher or lower than 1.

Step 4. Testing the disposition effect theory
of ex-day share price change

To test the disposition effect theory, it is necessary to
check whether there is a relationship between ex-day
return and capital gain overhang measure (CGOH). In
order to distinguish this theory from other concepts, we
also check whether the relationship between CGOH and
ex-day return holds for different subsamples by dividend
yield and stock turnover. We have to test two predictions:

1. Capital gains overhang measure should be positively
related to the ex-day price drop ratio (negatively
related to ex-day return).

The basic regression model used for prediction 1 is the
following:

R=i+a*CGOH +b*Country+c*Crisis  (12)

where R - ex-day event dividend-adjusted and mar-
ket-adjusted share price return;

CGOH - capital gains overhang measure;
Country - a country dummy;

Crisis — a dummy for the global crisis period of 2008-
2009.

2. Distinguish it from clientele and short-term trading
theories: the relationship between capital gains
overhang and the price drop ratio should hold within
separate subsamples that correspond to different
clientele groups defined by dividend yield and

turnover measures.

It is important to note that all of the regressions present-
ed in the steps above are being implemented with OLS,
fixed effects (FE) and random effects (RE) specifications.
Then, in each case the best specification is chosen based
on the corresponding specification tests (the Hausman
test to choose between fixed effects and random effects
specification, Breusch-Pagan test to choose between OLS
and random effects, F-test to choose between OLS and
fixed effects). We consider both short regression models
(i.e., containing only key independent variables) and long
regression models (that also contain additional control
variables). We consider only these linear regression mod-
el specifications, as we follow the consensus approach
presented in the studies that test explanatory theories for
the ex-day phenomenon.

Empirical research

Sample description

We study ex-day events of companies traded on BRIC
countries’ stock exchanges, with a study period of
2005-2015. The period of the global economic crisis,
2008-2009, is factored in via a dummy variable.
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All market data is obtained from Bloomberg, while tax
rates are obtained from open sources, such as the World
Bank database and tax regime reports by KPMG and
PricewaterhouseCoopers.

Among Russian companies, we have included a broad
sample of companies present in the RTS, MICEX or
MSCI Russia indexes. Regarding other countries, we have
studied the constituents of the respective national MSCI
indexes.

We have removed irrelevant observations (i.e., stock
dividends, stock splits) and observations where there was
no sufficient market data for the estimation window. The
preliminary sample consisted of 2800 observations for the
events with dividend yield not less than 0.5%.

However, we have decided to exclude the events with
dividend yield below 2%. This decision is explained by
two reasons. First, for the initial sample with dividend
yield not less than 0.5%, the explanatory power of regres-
sion models was very weak, with R-squared and adjust-
ed R-squared measures being at the level of about 3%.
Second, for low dividend yield observations, the estimates
of abnormal return or price drop ratio can be very volatile
and easily distorted. Moreover, with low dividend yield

1,2

0,8
0,6
04
0,2

0

Russia Brazil India

Figure 2. Average market-adjusted ex-day price drop by country

We have compared the average market-adjusted price
drop ratio for each country with the theoretical value pre-
dicted by the tax rate-based equilibrium condition. The
results are presented in Table 1. For all of the subsamples,

Table 1

Average values of market-adjusted price drop ratio by country

events it is unlikely that investors would get involved in
event-driven trades because of the low potential benefits.

The final sample of ex-day events consists of 857 observa-
tions. The sample comprises dividend events of 217 com-
panies. Among these companies 70 companies are from

Russia, 29 from Brazil, 29 from India, and 89 from China.

The descriptive statistics for the market-adjusted price
drop ratio reveals that on average for the total sample the
market-adjusted price drop ratio equals 0.92. According
to the t-test, the average value of the market-adjusted
price drop ratio is below 1 at the 0.01 significance level,
which gives us the preliminary indication of the existence
of the ex-day phenomenon. For Russian companies, the
average price drop ratio is 0.59, below 1 at the 0.01 signif-
icance level. For Indian companies, average value is 0.82,
below 1 at the 0.01 significance level. For Chinese compa-
nies’ stocks, the average value of the market-adjusted price
drop ratio is 1.11, higher than 1 at the 0.05 significance
level. Finally, for Brazilian companies, average value is
1.08, which is not statistically higher than 1 at the 0.05
confidence level. The average values of the market-ad-
justed price drop ratio for the subsamples by country are
summarized in Figure 2.

Total

China

the actual price drop ratio is smaller than the “theoreti-
cal” one, implying that even in the case where there is an
influence of taxes, there should also be some other effects
that influence share price during the ex-dividend event.

Sample Total Russia Brazil India China
Average market-adjusted price drop ratio 0.92 0.59 1.08 0.82 1.11
Theoretical tax-based price drop ratio 1.07 1.04 1.18 1.18 1.0
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Testing explanatory theories
Tax theory

For the first prediction within tax theory, we conduct a sample mean t-test. For the subsample of non-taxable dividend
events, the average value of the ex-dividend date market-adjusted price drop ratio equals 1.05, not statistically different
from 1 at the 0.05 significance level. We obtain supportive evidence for the first prediction within tax theory.

To test the second prediction within tax theory, we construct “short” and “long” regression models. In each of these
models we check whether there is a significant positive relationship between the ex-dividend date market and div-
idend-adjusted return (dependent variable) and dividend tax rate. Estimation results are presented in Table 2. The
dependent variable is market- and dividend-adjusted ex-day return.

Table 2
Regression models to test the second prediction for tax theory

Short model Long models

Dvdtax -0.012 -0.024 -0.062 -0.108 -0.106 -0.114
Ru 0.024* 0.026* 0.025* 0.024*

Br -0.001 -0.001 -0.003 -0.002

Ind 0.008** 0.009 0.005 0.006

Crisis 0.0110¢* 0.0110¢* 0.0110¢* 0.006 0.006 0.005
Dvdyld -0.004 0.002 0.021
Vol 0.0002** 0.0002** 0.0002*
Bidask 0.046 0.043 -0.003
Mcap -6.1e-08** -5.8e-08* -4.6e-08
Cgoh -0.012 -0.012 -0.011
To -0.008*** -0.008*** -0.006
Arb -0.059** -0.058* -0.060*
Cons -0.005%** -0.005** 0.004 -0.016%** -0.016%** -0.007
F (RE: chi2) 0.000 0.000 0.001 0.000 0.000 0.000
R2 0.133 0.133 0.197 0.197

R2_adj 0.128 0.185

Legend: * p < 0.05, ** p < 0.01, **p < 0.001.
Source: Author’s calculations.

Dvdtax - tax rate on dividends; Bloomberg data;
Ru - Russia dummy, Mcap - market capitalization;
Br - Brazil dummy, Cgoh — capital gain overhang estimate;

Ind - India dummy;,

Crisis - 2008-2009 global crisis period dummy; To - turnover estimate based on daily trade volume

and number of shares outstanding for the [-90; -5]

Dvdyld - dividend yield; estimation window;

Vol - historic stock return volatility based Arb — abnormal return over 5 days
on Bloomberg data; preceding ex-day;

Bidask - estimated historic bid-ask spread based on Cons - intercept.
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As shown in Table 2, for each of the regression models, the variable of dividend tax rate is not statistically significant at
the 0.05 confidence level, and even at the 0.1 confidence level. We do not find supporting evidence for the second predic-
tion.

To check the third prediction within tax theory, we constructed regression models similar to the ones presented above,
but apply them for the subsamples by dividend yield. In our total sample, average dividend yield is 3.5%, so we use it as a
threshold for the two subsamples. The regression models estimation is presented in Table 3.

Table 3
Regression models to test the third prediction for tax theory

Low dividend yield subsample High dividend yield subsample
Variable
Dvdtax -0.057 -0.085 -0.098 0.029 0.029 -0.009
Ru 0.023 0.027 0.024 0.024
Br 0.002 0.001 -0.008 -0.008
Ind 0.009** 0.010* 0.006 0.006
Crisis 0.007* 0.007* 0.007* 0.021** 0.021** 0.012
Cons -0.005%* -0.004* 0.002 -0.006 -0.007 0.008
Observations 591 591 591 266 266 266
F (RE: chi2) 0.000 0.000 0.084 0.000 0.000 0.245
R2 0.071 0.071 0.220 0.220
R2_adj 0.063 0.205

Legend: *p < 0.05, **p < 0.01, ** p < 0.001.
Source: author’s calculations.

Once again the dividend tax variable is not significant in all of the regression specifications; we see no evidence in sup-
port of the third prediction.

To summarize, only the first prediction for tax theory - that for a non-taxable dividends price drop is not statistically dif-
ferent from 1 - shows supporting evidence, while the other two predictions are rejected. It looks like factors other than
taxes may have explanatory power for ex-dividend day stock price performance within our sample.

Clientele theory

The first prediction within clientele theory aims to test the relationship between ex-day share price return and dividend
yield. The corresponding regression estimates are presented in Table 4. The dependent variable is market- and divi-
dend-adjusted share price return on the ex-day.

Table 4

Regression models to test the first prediction for clientele theory

Short model Long models
Variable
Dvdyld 0.003 0.010 0.041 -0.004 0.002 0.021
Ru 0.023*+* 0.023** 0.025* 0.024*
Br -0.001 -0.001 -0.003 -0.002
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Short model Long models
Variable
Ind 0.008** 0.009* 0.005 0.006
Crisis 0.011* 0.011* 0.011* 0.006 0.006 0.005
Dvdtax -0.108 -0.105 -0.114
Vol 0.0002** 0.0002** 0.0002*
Bidask 0.046 0.043 -0.003
Mcap -6.1e-08** -5.8e-08% -4.6e-08
Cgoh -0.012 -0.012 -0.011
To -0.008*** -0.008*** -0.006
Arb -0.059** -0.058* -0.060*
Cons -0.005*** -0.005** 0.001 -0.016*** -0.016*** -0.007
F (RE: chi2) 0.000 0.000 0.001 0.000 0.000 0.000
R2 0.133 0.133 0.197 0.197
R2_adj 0.128 0.185

Legend: * p < 0.05, ** p < 0.01, ** p < 0.001.
Source: author’s calculations.

In every regression model the dividend yield variable is not statistically significant.

The second prediction of clientele theory is related to trading activity patterns, and it consists of two parts. Overall for
the window starting 5 days before the cum-day and ending 5 days after the ex-day, average relative trading volume is 1.37
(i.e., 37% higher than the historic average), higher than 1 at a 0.05 level of confidence ( p-value = 0.027). Yet, the results
differ by countries. For the subsample of Indian companies’ stocks, the total event window average RTV is not statistical-
ly different from 1, whereas for the Russia, Brazil and China subsamples RTV is significantly higher than 1. The corre-
sponding average relative trading volume estimates are presented in Table 5.

For the cum-day and the ex-day, RTV is significantly higher than 1 across all countries, supporting the clientele theory.
However, the average RTV for the event window days except the ex-day and the cum-day is either equal to or significant-
ly higher than 1 across the countries studied, contradicting the prediction about negative RTV on surrounding days.

Table 5

Average relative trading volume estimates

Timeframe Total sample  Russia Brazil India China
Complete event window [-5;5] 1.37 1.96 1.15 1.09 1.12
Cum-day 1.41 1.87 1.21 1.29 1.21
Ex-day 1.42 1.68 1.27 1.32 1.33
Event window except cum-day and ex-day 1.36 2.01 1.13 1.04 1.09

Source: author’s calculations.

To summarize, there is no evidence in support of the prediction about the relationship between dividend yield and ex-
day return, and the prediction about trading volume patterns has only partial supporting evidence. We conclude that
clientele theory is unlikely to have explanatory power for our sample.
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Dividend capturing theory

In order to test the first prediction within dividend-capturing theory, we constructed regression models where the de-
pendent variable is ex-day market- and dividend-adjusted abnormal return, and the key independent variables are stock
return historic volatility and bid-ask spread (obtained from Bloomberg). The regression models estimation results are

presented in Table 6.

Table 6
Regression models to test the first prediction for dividend capturing theory

Short model Long models
Variable
Bidask 0.203** 0.184** 0.094 0.046 0.043 -0.003
Vol 0.0002* 0.0002* 0.0002* 0.0002** 0.0002** 0.0002*
Ru 0.0227** 0.022** 0.025* 0.024*
Br -0.001 -0.001 -0.003 -0.002
Ind 0.010** 0.010** 0.005 0.006
Crisis 0.007* 0.007* 0.005 0.006 0.006 0.005
Dvdtax -0.108 -0.105 -0.114
Dvdyld -0.004 0.002 0.021
Mcap -6.1e-08** -5.8e-08* -4.6e-08
Cgoh -0.012 -0.012 -0.011
To -0.008*** -0.008*** -0.006
Arb -0.059** -0.058* -0.060*
Cons -0.012%%* -0.012%%* -0.005 -0.016%** -0.016*** -0.007
F (RE: chi2) 0.000 0.000 0.000 0.000 0.000 0.000
R2 0.153 0.153 0.197 0.197
R2_adj 0.147 0.185

Legend: * p < 0.05, ** p < 0.01, ** p < 0.001.

Source: author’s calculations.

Based on specification tests, the OLS specification is most appropriate for both the long and short models. Both short
and long OLS models demonstrate a statistically significant positive relationship between stock return volatility and
ex-day abnormal return, supporting the first prediction within dividend-capturing theory. Bid-ask spread has a positive
relationship with ex-day abnormal return in the short OLS model, in line with the first prediction.

To check the second prediction within the dividend-capturing theory, we split the total sample into two subsamples
above and below the average dividend yield of 3.5% and constructed regression models similar to those in the first
prediction. Based on the first prediction test results, we concentrate on the OLS model specification. The results for the
subsamples by dividend yield are presented in Table 7 and provide supportive evidence for the second prediction.
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Table 7

Regression models to test the second prediction for dividend capturing theory

OLS for subsample with dividend

OLS for subsample with dividend

VEREL s yield not less than 3.5% yield less than 3.5%
Bidask 0.278** 0.172%
Vol 0.0002* 0.000
Ru 0.026*** 0.016%**
Br -0.004 0.002
Ind 0.016* 0.008*
Crisis 0.008 0.007
Cons -0.016** -0.008%
Observations 359 498

F (RE: chi2) 0.000 0.000
R2 0.235 0.077
R2_adj 0.221 0.066

Legend: * p < 0.05, ** p < 0.01, **p < 0.001.
Source: author’s calculations.

For the subsample with high dividend yield, the coefficients for historic return volatility and bid-ask spread variables are
higher and are significant at better confidence levels. Also, the explanatory power of the regression model is better for the
high dividend yield subsample. We see evidence in support of the second prediction within dividend capturing theory.

To test the third prediction within dividend capturing theory, we constructed two types of similar regression models: one
type has ex-day RTV as a dependent variable, while the other considers the whole [-5;5] event window’s RT'V. The results
are presented in Table 8.

Table 8

Regression models with ex-day relative trading volume to test the third prediction for dividend capturing theory

Short models Long models

Variable
Dvdyld 9.245* 9.244* 11.526* 6.969 7.230 9.903
Bidask -0.881 -11.866 -42.791*%* -10.381 -19.215* -42.007**
Vol 0.005 0.010 0.014 0.011 0.015 0.015
Ru 0.148 0.233 0.083 -0.159
Br -0.079 -0.058 -0.177 -0.162
Ind 0.021 -0.016 -0.226 -0.302
Crisis -0.308 -0.677 -0.905* -0.418 -0.722 -0.933*
Dvdtax -5.117 -2.872 0.574
Mcap -1.3e-06 -2.0e-06 -1.9¢e-06
Cgoh 0.244 0.670 1.011
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Short models Long models

Variable

' To 1 -0.538** - -0.602* 1-0.178
Rtvc 0.175%* 0.154%* 0.146**
Cons 0.889* 0.790 0.823* 0.298 0.275 0.486
F (RE: chi2) 0.360 0.175 0.001 0.004 0.006 0.001
R2 0.009 0.007 0.033 0.031

| R2_adj 1 0.001 ' 10.020 5

Legend: * p < 0.05, **p < 0.01, *** p < 0.001.
Source: author’s calculations.

Among short models, the fixed effects specification is most appropriate, based on specification tests. Within this specifi-
cation, a bid-ask spread variable is significant and negatively related to ex-day RTV, while the dividend yield variable is
also significant and positively related to ex-day RTV, confirming the third prediction of dividend capturing theory. Yet,
the historic volatility variable is not significant. It is worth noting that a crisis dummy is significant and negatively related
to ex-day RT'V, implying that during the crisis investors were more risk-averse and reluctant to take part in short-term
opportunities.

Among the long models, either the FE or RE model is most appropriate. Both FE and RE long models indicate a negative
significant relationship between bid-ask spread and ex-day RTV. In the case of the FE model, there is a positive relation-
ship between dividend yield and RTV, significant at the 0.1 confidence level (p-value = 0.07). Both for the FE and RE
long regression models, cum-day RT'V is positively related to ex-day RT'V, which may imply the short-term nature of
trades related to ex-dividend events.

Table 9 shows the results of these regression model estimates for event-window relative trading volume.

Table 9

Regression models with event window relative trading volume to test the third prediction for dividendcapturing theory

Short models Long models
Variable
RE RE
. Dvdyld -3.779  -3.779 4,635  -5.158 5158 3.885
. Bidask 1 6.526 1 6.526 | -55.044*  -19.612 19,612 52,587
Vol -0.003 -0.003 0.002 0.0004 0.0004 -0.007
Ru 0.890 0.890 -8.3847%% -8.3847%%
Br 0.025 0.025 -0.321 -0.321
Ind 0.002 0.002 -0.611 -0.611
Crisis -0.020 -0.020 0.066 0.181 0.181 0.492
Dvdtax 80.891+%* 80.891+** 106.795%**
Mcap -1.2e-06 -1.2e-06 1.3e-06
Cgoh 0.166 0.166 1.543
To -1.6214 -1.621%4 -1.602
| Cons  1.318*  1.318* | 1.446 0.469 1 0.469 -2.813
F(RE: chi2) 0719 0.720 0.315 0.000 0.000 0.001
R2 0.005 0.005 0.048 0.048
R2_adj -0.003 0.035

Legend: * p < 0.05, **p < 0.01, *** p < 0.001.

Source: author’s calculations.
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Among short regression model specifications, neither of the models looks statistically significant. Among long regression
model specifications with event window RTV as a dependent variable, we see no evidence in support of the third predic-
tion within dividend capturing theory.

Finally, to test the fourth prediction within dividend-capturing theory we apply a sample mean to abnormal returns
before and after the ex-day for the total sample and for country-specific samples. The results are presented in Table 10.
For all countries except India there is positive abnormal return during the days preceding ex-day, significant at a 0.01
confidence level, in line with dividend-capturing theory. For India, there is also positive abnormal return before ex-day,
but significant at a 0.05 level of confidence.

For the days following ex-day, there is weak evidence in support of negative abnormal return for Russian and Indian
stocks, having an abnormal return of -0.69% and -0.57%, which are not statistically different from 0 due to return vola-
tility. For Chinese stocks, the abnormal return after the ex-day is also not statistically different from 0. Brazilian stocks
show a positive abnormal return of 0.87% after the ex-day, significant at a 0.01 confidence level. Overall, there is no ev-
idence of negative abnormal return after the ex-day. We conclude that only the part regarding positive abnormal return
before the ex-day is confirmed for the fourth prediction within dividend-capturing theory.

Table 10
Average abnormal returns for the days preceding and following ex-day

Variable Total sample Russia Brazil India China
Abnormal return 5 days before ex-day 0.95% 0.84% 1.07% 0.99% 0.96%
Abnormal return 5 days after ex-day -0.15% -0.69% 0.87% -0.57% -0.14%

Source: author’s calculations.

To summarize, the first and the second predictions within dividend capturing theory find empirical support. With the
third prediction, we see supportive evidence for ex-day RTV, but not for [-5;5] event window RTV. This may imply that
most of short-term trading is concentrated very close to the ex-day. For the fourth prediction, we find supportive evi-
dence for positive abnormal return preceding the ex-day, but no support for negative abnormal return following ex-day.
Overall, dividend capturing theory may really be one of the explanations for the ex-dividend day phenomenon for our
BRIC zone sample.

Disposition effect theory

In order to test the first prediction within disposition effect theory, we constructed regression models with ex-day
market- and dividend-adjusted return as a dependent variable, while the key independent variable is the capital gains
overhang measure. The results are presented in Table 11.

Table 11
Regression models to test the first prediction within disposition effect theory

Short model Long models
Variable
Cgoh -0.018** -0.018** -0.015* -0.012 -0.012 -0.011
Ru 0.023**+* 0.024*** 0.025* 0.024*
Br -0.000 -0.000 -0.003 -0.002
Ind 0.008** 0.009* 0.005 0.006
Crisis 0.011¢%* 0.011¢* 0.011%¢* 0.006 0.006 0.005
Dvdtax -0.108 -0.105 -0.114
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Short model Long models
Variable
Dvdyld -0.004 0.002 0.021
Vol 0.0002** 0.0002** 0.0002*
Bidask 0.046 0.043 -0.003
Mcap -6.1e-08** -5.8e-08* -4.6e-08
To -0.008*** -0.008*** -0.006
Arb -0.059** -0.058* -0.060*
Cons -0.006*** -0.005** 0.002* -0.016*** -0.016*** -0.007
F (RE: chi2) 0.000 0.000 0.000 0.000 0.000 0.000
R2 0.141 0.141 0.197 0.197
R2_adj 0.136 0.185

Legend: * p < 0.05, ** p < 0.01, **p < 0.001.
Source: author’s calculations.

Among short models, each specification reveals a negative statistically significant relationship between CGOH and
ex-day market- and dividend-adjusted return, supporting the disposition effect theory. Among short models, the RE
specification is the most appropriate, based on specification tests. Among long model specifications, the CGOH variable
is significant at a 0.1 confidence level and negatively related to the ex-day market- and dividend-adjusted return, in line
with disposition effect theory. OLS is the most appropriate specification among long models, based on specification tests.
It is worth noting that market capitalization, historic turnover measure and abnormal return preceding the ex-day are
negatively related to ex-day excess return. The first two of these control variables indicate that liquidity is an important
factor within the ex-day phenomenon. The third one is in line with both excess buying and selling activity coming from
short-term dividend capturing trades and the disposition effect concept.

To distinguish the capital gains overhang effect from other effects, we tested the second prediction within disposition
effect theory, testing the average ex-day price drop ratio in cases where the capital gains overhang measure is positive
and negative for the subsamples by turnover and dividend yield. The estimates are presented in Table 12. The criteria for
splitting the sample are based on average values of observed dividend yield and the turnover measure, which is -0.91.

Table 12

Average ex-day price drop ratio for subsamples by capital gains overhang, dividend yield and turnover

Subsamples by criteria CGOH >0 CGOH<0
Dividend yield > 3.5% and

1.064 1.018
Turnover measure > -0.91
Dividend yield > 3.5% and

0.714 0.743
Turnover measure < -0.91
Dividend yield < 3.5% and

1.091 1.053
Turnover measure > -0.91
Dividend yield < 3.5% and

0.894 0.510

Turnover measure < -0.91

Source: author’s calculations.
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The second prediction within disposition effect theory is confirmed for three out of four subsamples by dividend yield
and turnover, as they show that the ex-day price drop ratio is higher (i.e., adjusted return is lower) in the cases when
capital gains overhang is positive. The only exception is the case where dividend yield is above average while the turnover
measure is below average. On a separate note, less liquid stocks have a lower ex-day price drop ratio, implying additional
evidence in support of dividend-capturing theory.

Both predictions of disposition effect theory find some empirical support, even though it is not perfectly complete. We
conclude that disposition effect theory may be one of the explanations of the ex-dividend date phenomenon for our
sample.

Conclusion

The results of the testing of the four explanatory theories are summarized in Table 13. We see only partial weak support
for some of the predictions within tax theory and clientele theory. However, each prediction regarding dividend cap-
turing theory and disposition effect theory finds at least partial empirical support. It is more likely that the latter two
theories explain the ex-day phenomenon for the studied sample of BRIC zone companies. Yet, there may be additional
explanatory factors and theories that have not been revealed in existing research, given that existing studies still have not
come to a consensus about a single explanatory theory.

Table 13

Summary of explanatory theories testing

Theory Prediction testing results Overall

conclusion

1. For non-taxable dividends an ex-day share price drop should equal or be higher
than dividend - confirmed

2. There should be a positive relationship between ex-day return and dividend tax
Tax theory rate - rejected Rejected

3. The relationship between ex-day return and tax rates should be stronger for
high dividend yield stocks - rejected

1. An ex-day price drop should be higher for high dividend yield shares - rejected

2. A.No abnormal trading volume at the event window around ex-day should be

Dividend observed - confirmed for India Reiected
clientele 3. B. There should be positive abnormal trading volume on the ex-day and the eecte
day before, and negative relative trading volume on surrounding days - mixed
evidence

1. Higher stock return volatility and/or transaction costs lead to higher ex-day
return - confirmed

2. For higher dividend yield shares, the relationship between volume/transaction
costs and ex-day return is stronger — confirmed

Dividend . ) . .
capturing 3. Relative trading volume around ex-day should be positively related to dividend ~ Confirmed
yield and negatively related to transaction costs/return volatility — partial
support
4. There is an abnormal price increase before the ex-day and an abnormal price
decrease afterwards within the event window — partial support
1. Capital gain overhang should be positively related to the ex-day price drop ratio
(negatively related to ex-day return) - confirmed
Df;sp tos1t10n 2. The relationship between capital gain overhang and the ex-day price drop ratio  Confirmed
effec

should hold within separate subsamples that correspond to different clientele
groups defined by dividend yield and turnover measures — mostly confirmed

The ex-dividend day phenomenon states that, according to existing evidence, on average the share price drop on ex-div-
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idend date has a smaller magnitude than the size of the
dividend. Scientists have been investigating the reasons
behind such a phenomenon for several decades, but

they still have not come to a single conclusion. Differ-

ent studies propose four key explanatory theories: tax
theory, clientele theory, dividend-capturing theory and
disposition effect theory. However, existing studies mostly
concentrate on a couple of theories rather than on all of
them and focus mostly on developed markets, whereas
among emerging markets there is sufficient evidence only
for Asian countries, namely China and Taiwan.

We tested these four explanatory theories together for the
sample of BRIC zone companies for the period 2005-
2015. We have found out that tax theory and clientele the-
ory are not likely to explain the ex-day phenomenon on
BRIC zone markets. However, dividend-capturing theory
and disposition effect theory are likely to have explana-
tory power for our sample. The results of our study may
be used by practitioners who make investment decisions
regarding stocks that go ex-dividend. Yet, it is important
to note that most of identified relationships work only for
the events with a dividend yield of at least 2.0%. For the
events with smaller dividend yield, the ex-day price drop
ratios and excess returns may easily be distorted.
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Abstract

In pursuit of economic growth and development, compa-
nies have tried to strike a balance between competition
and monopoly power. This paper reviews evidence on
industrial concentration and its economic consequences
(notably firms’ performance as measured by innovation
output) in the framework of emerging market conditions.
Competition theory was built in developed countries un-
der assumptions that do not necessarily fit emerging econ-
omies. Our main research question is whether the level of
local market concentration influences (and if it does, in
which way) innovation activity undertaken by companies
operating on emerging markets. Apart from linear associ-

ation, the empirical literature suggests that industrial con-
centration could exhibit an inverted U-relationship as far
as its link to certain economic indicators of success, such
as innovation output. We measure concentration by using
the Herfindahl-Hirshman Index. This paper finds empir-
ical evidence in support of the Schumpeterian hypothesis
that more concentrated industries stimulate innovation
and observe the inverted U-relationship curve. Further,
the empirical model demonstrates the relative importance
of technological leadership in concentration industries to
enhance innovations. This suggests a role for recalibrating
firm and industry policies.

Bnussame orpacineBoyt KOHIEHTpaun
Ha MTHHOBAIIVIOHHYIO aKTMBHOCTH
POCCUMCKNX KOMIIAaHUN

brikoBa AHHa AHJpeeBHa,

KaHJl. 5KOHOM. HayK, HalymoHanbHblil ccneoBaTeNbCKII yHUBEpCUTET «BbIcias mkona
9KOHOMMK»: I. [Tepmb, yn. CrygeHdeckas, 38; Hay4HBI COTPYRHMK MeXTyHapOfHOII 1TabopaTopumn

9KOHOMIKN HEMATEPpNAJIbHbIX aKTVBOB
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Introduction

Firms from emerging countries face a lot of obstacles on
their path to prosperity. Economic theory tells us that
competition is an essential factor that determines not
only economic growth but also a variety of other features
of sustainable development [Boone, 2001]. Nevertheless,
the theory we have now was developed on the basis of
the experiences of developed markets, with assumptions
of the availability of capital markets, low entry barriers
and low transaction costs, which are simply not good
approximations of the conditions on emerging markets.
Therefore, for these firms, the effect of competition is not
clear and depends on a variety of factors; hence we should
reconsider how and to what extent existing theory applies
to underdeveloped economies [Aghion et al., 2009].

Russian manufacturing companies are suffering unprec-
edented fluctuations caused by the economic crisis of
2008, current political and macroeconomic conditions,
which may well turn out to be dramatic in terms of their
competitiveness. The issue is going to be more relevant in
the framework of the import substitution policy. Many of
these changes will have implications for competition and
concentration of manufacturing companies. One of the
consequences is already apparent in the recent wave of
mergers and takeovers and cluster creation [Altenburg et
al., 2014]. Besides, increased concentration and the size of
new players cause concerns about innovations, financial
stability and, finally, competitiveness [Carlin et al., 2004].
In order to judge the implications of these developments,
one has to examine the degree of competition and market
power of manufacturing firms and to investigate the
impact of industry concentration on innovative behavior.
Despite a clear consensus in the literature that relates to
competition and growth, that growth requires increases
in productivity, which is achieved through investments in
innovation, for emerging markets one of the most impor-
tant questions to ask in this discussion is what the effect
of competition on innovation is.

The literature on the concentration-innovation link

may be divided into two main categories, according to
the Schumpeter (1942) and Arrow (1962) paradigms.
Schumpeter investigates whether a highly concentrated
market causes a high level of innovativeness among larger
companies resulting in superior performance [Schumpet-
er, 1950]. From this point, concentration could contribute
more to innovation, productivity, and sustainable growth
prospects. Evidence from developed economies mostly
agrees with this idea [Baker, Graber-Lutzhoft, 2009]. On
the other hand, industrial concentration could also result
in the exploitation of market power, weaken the motiva-
tion for innovation (due to a lack of competition from
rivals), discourage new entrants and perpetuate monop-
oly profits [Scherer, 1982; Baumol, 1982]. This view is
supported by Arrow [Arrow, 1962]. According to him,
the more competitive the market is, the more incentives
there are for companies to create innovations, which
leads to greater performance [Baker, Graber-Lutzhoft,
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2009]. Arrow’s view was retained by Clarke, who analyzed
companies of East European and Central Asian econo-
mies and showed that the incentive for R&D expenses is
greater in a competitive industry than in a concentrated
industry for product innovations [Clarke, 2011]. In recent
years, however, relatively few empirical studies with con-
tradictory results have examined competition and con-
centration in emerging markets despite a large number of
papers for developed countries.

The study contributes to this goal by investigating the im-
pact of company position in the industry on innovation
output based on the data of Russian manufacturing firms.
In order to accomplish this, we analyze theoretical and
empirical papers related with the issue focused on emerg-
ing markets. Secondly, we estimate the level of concentra-
tion in different economic sectors and the power of each
company according to their market share and then focus
on investigating the role of competition in influencing
firm innovation output. Specifically, we seek to answer
the following questions: How does competition influ-
ence innovation? What is the nature of the relationship,
specifically? The second question relates to the prevalent
opinion that there is an inverted U-shape relationship
between innovation and concentration: starting from

a very concentrated market, new entrants will increase
competition and incentives to innovate. However, at some
point this effect will reverse and more competitors will
wear away potential profits from innovation, which will
decrease investments in R&D [Aghion et al., 2005; Onori,
2015]. Moreover, we attempt to compare the situation in
Russia to that in the US and European countries.

We use regression analysis to investigate differences in the
innovation of firms operating in concentrated markets
compared to those operating in non-concentrated ones.
We estimate the Herfindahl-Hirschman Index (HHI) as
one alternative measure of concentration and take into
account the number of firms and their market shares.
Innovation output will be measured by counting firm
patents. We focus on the Russian manufacturing sector
as the example of an emerging economy. In order to test
the hypotheses, we use a panel of around 500 Russian
manufacturing firms from 2004 to 2011. The database
also contains data on each firm’s organization and own-
ership structure, the level of competition it faces, and the
number of patents.

This paper found empirical evidence in support of the
Schumpeterian hypothesis. Our results for Russian data
are the opposite of what was found by Hou and Robinson
[Hou, Robinson, 2006] for United States market data.

By contrast, our data showed a significant and positive
relationship between concentration and innovation
output, measured by a count of patents, as well as a direct
relationship between size and innovation. At the same
time, in support of Aghion et al. [Aghion et al., 2005]

we revealed that different levels of concentration affect
innovations in different ways, according to an inverted
U-shape curve. Moreover, we discovered the positive
interaction effect of concentration and the technological
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level of the company on innovation activity. One of the
core policy implications of these results is that a high level
of concentration stimulates innovations through net-
works or clusters (as well as with foreign partners), while
overly high concentration as well as overly low concentra-
tion lead to low innovation creation.

The rest of the paper is organized as follows. Section 2
presents a brief literature review. Section 3 discusses the
framework of the study. Section 4 defines the data and
summary statistics and presents the empirical model. Final-
ly, we discuss our main results and conclusions in section 5.

Theoretical Background

We examine the relationship between firm innovation and
the intensity of competition in the industry. Econom-
ic theory confirms that the intensity of competition and,
hence, the market power of a particular firm is closely re-
lated to industry concentration [Aghion et al., 2009]. This
section of the paper is devoted to a theoretical and empiri-
cal overview of the concentration-innovation relationship.

Industry Concentration-Innovation
Relationship: Views of Arrow and
Schumpeter

As discussed in the previous section, there are two opposite
points of view on the concentration-innovation relationship
based on the works by Schumpeter and Arrow. According
to the Schumpeterian view, concentrated markets with
large firms have more incentives and capacities for R&D ex-
penditures, stressing the importance of market power as a
return to innovation output. The Schumpeterian argument
is based upon the idea of a lack of rewards from innovation
in the case of strong competition and, hence, the absence of
incentives to innovate [Schumpeter, 1950]. As was shown
by Aghion et al. [Aghion et al., 2008], there are at least two
more incentives for large companies working on concen-
trated markets to invest in R&D. First, as innovation allows
a firm to differentiate its products or achieve significantly
lower production costs, which can reduce the level of com-
petition, lower production costs can cause the innovating
firm to increase its output, causing competitors to react and
lower their output. Aghion calls this the “escape-the-com-
petition effect” [Aghion et al., 2008]. The second reason
relates to an incentive to prevent competition: a firm with
market power may be able to preserve its market power by
innovating to deter the entry of rivals. This view is support-
ed by Littunen and Tohmo, who find that most concentrat-
ed industries benefit from high economies of scale or a high
level of technology [Littunen, Tohmo, 2003].

Arrow was the first who argued that a monopolist’s
incentive to innovate is less than that of a competitive
firm, because of the monopolist’s interest in the status quo
[Arrow, 1962]. This fundamental idea comes from the
knowledge that a firm generating abnormal profits has an
interest in protecting the status quo and is thus less likely
to be the instigator of disruptive new technology. In Ar-
row’s words: “The pre-invention monopoly power acts as a
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strong disincentive to further innovation” [Arrow, 1962].
Therefore, the larger current monopoly profits are, the less
incentive the monopolist has to innovate, which gener-
ates an “X-inefficiency effect”. Blundell et al. found that
in developed economies, as concentration and monopoly
power raises, the rate of innovation falls [Blundell et al.,
1999]. Theoretical models, including those of Chen et al.
and Gayle, propose that factors like uncertainty in the
innovation process and the strategic relationship between
new and existing products may motivate entrants to have
a higher level of R&D expenditures [Chen et al., 2009;
Gayle, 2003]. Allen and Gale argue that for most firms in
developing countries, the intensity of competition on the
product market could be considered a “discipline mech-
anism”: as the intensity of competition increases, a firm’s
freedom to deviate from efficient investment and innova-
tion policies declines [Allen, Gayle, 2004].

However, the debates on the concentration (compe-
tition)-innovation relationship are still open both in
theoretical and empirical papers. Based on the Schumpe-
terian theory, Scherer developed the research by allowing
for additional nonlinearities and in a cross-sectional
analysis of Fortune 500 firms discovered a significant
inverted-U shape [Scherer, 1982]. More recently, Aghion
et al. [Aghion et al., 2009] has developed a model which
explains both the Schumpeterian hypothesis and the posi-
tive effect of market competition on innovative activity.
They also have shown that the intensity of competition,
measured by entry into an industry, influence efficient
and inefficient incumbent companies differently. An
increase in the number of participants spurs innovation
for more technologically advanced companies, whereas
for less efficient ones it reduces innovativeness. Overall,
these authors revealed that the relationship between
competition and innovative activity can be described by
an inverted U-shaped curve. In other words, increased
competition increases the incentive to innovate when
competition is not intense. However, if the competition
level is high, increased competition leads to a reduction
of the reward yielded by innovation and it also reduces
the incentive to innovate [Aghion et al., 2009]. Following
Scherer [Scherer, 1982] and Aghion et al. [Aghion et al.,
2009], in this paper we explore a non-monotonic rela-
tionship as well.

The relationship between product market competition,
when measured as the price-cost margin (Lerner Index)
or market concentration (Herfindal-Hirshman Index),
depends on the features of different markets [Gilbert,
2006]. Since there are forces both in favor of and against a
positive relationship between market power and inno-
vative activity, the result is an empirical matter. To the
extent that a pure monopoly is rare in the real world, ex-
isting empirical studies have focused on the relationship
between market concentration and innovation, with the
underlying assumption that firms in more concentrated
markets tend to have more market power. The present
paper will take the same approach to revisit the empirical
evidence on the Schumpeterian hypothesis.
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Empirical Evidence of the Impact of
Industrial Concentration upon Company
Innovation

Despite its well-developed work, the theory leaves signifi-
cant gaps in understanding the effects of market structure
on innovation and, hence, it is all the more important to
turn to empirical studies. The now extensive empirical
literature on industrial concentration and firm perfor-
mance paints a mixed picture [Baumol et al., 2007]. Of
particular interest is the empirical evidence of the effect
of the interaction between a market structure and, hence,
the level of competition on the innovation output. Apart
from the relationship between concentration and innova-
tions, we examine whether or not the link has an inverted
U-shape. This section critically reviews the empirical
literature on the relationships between innovation and
market structure.

Scherer [Scherer, 1982] was the first researcher to analyze
the relationship between concentration and the number
of patents controlling for technological opportunity by
dummy variables for a sample of 48 industries, mainly
from the chemical, mechanical engineering and electrical
engineering sectors. He found no statistically signifi-
cant effect of concentration on patents [Scherer, 1982].

In addition, Levin and Reiss [Levin, Reiss, 1988] found

a similar inverted-U relationship between the measure

of innovative output, constructed based on data from a
survey of R&D executives in 130 industries, and con-
centration. However, the inclusion of fixed sector and
firm effects made the coefficients on concentration and
its square statistically insignificant [Levin, Reiss, 1988].
Similar conclusions about the uncertainty of the relation-
ship between competition and innovation are reached

Table 1

by Schmutzler [Schmutzler, 2013], who argues that

“an inverse U-shaped relation between competition and
innovation is not necessarily more likely than a U-shaped
relation”. They generally support a non-monotonic rela-
tionship between competition and innovation, but the
presumed inverted-U is robust, with only little variation
in the specifications and the indicators used [Schmutzler,
2013]. Nevertheless, for developed countries, the majority
of researchers give evidence that the relationship between
market structure and firm performance is mostly positive,
while the shape is not so obvious. Specifically, the study
done by Creusen et al. [Creusen et al., 2006] on the
relationship between competition and innovation in the
Dutch retail sector also finds a positive relationship, but
with no evidence for the existence of an inverted-U. At
the same time, Medvedev and Zemplinerova [Medvedev,
Zemplinerova, 2005] in a study on the Czech economy
found that market concentration reduces innovation.
Howitt [Howitt, 2007] observes a positive correlation
between product market competition and innovativeness
within a firm or industry for the Canadian economy. The
implied U-shaped relationship appears counter-intuitive
but finds some support in recent theoretic models, e.g.,
by Schmutzler [Schmutzler, 2013] or Tishler and Milstein
[Tishler, Milstein 2009]. But as Gopinath et al. demon-
strated, better firm performance may not necessarily be
due to increased concentration; rather the latter may
simply be a proxy for other factors like the presence of
scale economies [Gopinath et al., 2004].

Stimulated by the recent developments in economic theo-
ry, data access, and measurement, the papers collected in
this issue add important new pieces to the puzzle, bringing
one closer to a consistent overall picture. The brief over-
view of the empirical studies is presented in the Table 1.

Empirical studies about influence market power on innovation

Innovation measure/ Conclusion

Concentration measure

Author, year

Sample

Peroni and Ferreira R&D expenditure/profit Comprehensive firm  Positive impact of concentration

(2012) elasticity measure and industry level No support an inverted-U
data relationship
Polder and Veldhuizen Boone’s profit elasticity/ Dutch companies Nonlinear relationship: marginal
(2012) Price cost margin effect of competition turns
from positive to negative as the
technology spread within an
industry increases
Boone (2001) R&D expenditures/ Dutch companies Positive impact of concentration
Competition U-shaped relationship
Aghion et al. (2008) Markup/HHI South African firms  High market concentration leads to

lower performance
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Author, year

Innovation measure/

Concentration measure

Conclusion

Klerxa et al. (2015)

R&D, patents/Boone index

World Bank
Investment Climate
Survey for 70
developing countries

Monotonic negative effect of
competition

Gayle (2003)

Citation-Weighted
patent, market share/
Concentration Ratio for 4
largest shareholders

US manufacturing
firms

Strong evidence of an inverted-U
relationship

Hopman and Rojas-
Romagosa (2010)

Competition and
Innovation measures

52 4-digit industries
in 23 OECD
countries

(1987-2007)

Evidence on inverted U-relationship

Gorodnichenko et al.
(2010)

R&D intensity/One minus
the Lerner index

Data on 27 transition
economies

Positive and significant elasticity,
monotonic relationship

Medvedev and Penetration ratio/ Czech companies Firms with market power are the
Zemplinerova (2005) Herfindahl-Hirschman innovators
index No support of an inverted
U-relationship
Kraft (1989) R&D/Monopoly power West German firms ~ Competition
operating in the
metals industry
Carlin et al. (2004) Sales growth/Number of State-owned firms in  Strong positive impact of

competitors, market power

transition countries

concentration on innovative activity

Creusen et al. (2006)

Relative profits
measurement/Entry and
exit rate

Dutch retail trade
between 1993 and
2002

Monopolies innovate less than firms
facing few rivals.

There is also some less clear-
cut evidence of an inverted
U-relationship

Mairesse and Mulkay R&D/Gini coefficent French companies Competition induces more
(2007) innovation

Tingvall and Poldahl R&D/HHI, price cost US and French firms ~ Concentration for US
(2006) margin No evidence for French ones

The existing empirical studies on this subject face the issue
that the relationship between competition and innovation
is endogenous [Jaffe, 2000; Hall, Harhoff, 2012]. Moreover,
clean and direct measurements of innovation and com-
petition are usually not available in the data field, which
can lead to the additional problem of measurement error
[Aghion et al., 2014]. Various empirical approaches to the
identification of causal relationships between patenting
activities and innovation are represented in Murray and
Stern [Murray, Stern 2007], Williams [Williams, 2013],
Galasso and Schankerman [Galasso, Schankerman 2015].
The analysis of the papers has shown the peculiarities

of the issue. The main characteristic of the empirical
literature on the innovation-market structure hypoth-

esis is its inconclusiveness. However, the main results
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could be underlined. First, a number of the studies found
evidence of a positive relationship between concentration
and innovation, although many authors failed to provide
any support for the Schumpeterian hypothesis, both for
developed and emerging countries. Second, there is even
less evidence of a positive relationship between innovative
output and market structure. Overall, support for Schum-
peter’s hypothesis is weaker when the number of patents
rather than R&D expenditures is used as the innova-

tion measure. The issue appears from the evidence that
while the Schumpeterian hypothesis is that innovation

is higher in the presence of market power, most of the
literature has actually tested different hypotheses, namely
that innovation is higher in concentrated markets. The
implicit assumption is that market power, i.e., the profit

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtviBHble (rHaHCh

2017 |Vol. 11 | Ne 1

margin or mark-up, is greater in concentrated markets.
This is not obvious in a situation where market structure
is considered an endogenous parameter [Aghion et al.,
2014]. Third, many studies investigate the market con-
centration-competition dilemma by estimating different
measures (C4 ratio, Herfindahl-Hirshman Index, Lerner
Index) based on industrial level data. Finally, for most of
the firms from emerging markets, innovations are not just
created through original inventions but also by adopting
new means of production, new products and new forms
of organization [Gayle, 2003]. Hence, we include not
only core inventions but also adoptions into the term
innovation. Therefore, we focus on relationship between
the company position and power in the industry by using
micro-level data and analyzing not only the level of con-

Figure 1. The Research Framework

centration but also market share and innovation output
by estimating the number of patents. In the next part of
the paper, we provide the framework for the study.

The Theoretical Framework
of the Research

The literature review suggests the hypotheses according to
which innovation is influenced by the industry structure.
Our conceptual model is presented in Figure 1. The ar-
guments mentioned as an explanation for the positive in-
fluence of industry concentration on innovative behavior
is related to the assumption that in highly concentrated
industries, large firms possess market power.

Market Power

Innovations

A
Y

Firm and Industry Characteristics

[ Level of competitiveness J <
[ Technological level ] <
[ Company Size ] <

[ Market Experience ] <
[ Foreign competition ] -

According to empirical papers, different measures for innovation and concentration (or market power) are used. For
competition, the most popular are the Lerner Index, price-cost margin, the Herfindahl-Hirshman Index. All of them
have strong theoretical backgrounds and reflect different aspects of competition. Although in theoretical models the

Lerner Index is defined as

LI :P_—A/IC (1)
P

with P - the price and MC - the marginal costs of a given product,

in practice the marginal costs cannot be observed, therefore the LI more often is defined as follows:

Il Gross operating surplus — Financial costs

Output

(2)

The motivation behind this definition is that it is a (scaled) measure of the profits of firms. The gross operating surplus is
large (net of financial costs) compared to turnover, which can be seen as an indication that there is little competition for
a firm (or industry/sector), for if there were a lot of competition, firms would lower their prices for a larger market share,
which would increase their profits [Creusen et al., 2006].

Closely related to the Lerner index is the markup and its corresponding competition measure, which we define following
Griffith et al. [Griffith et al., 2006] as:

Value added

~ Labour costs + Capital costs

3)
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This measure has several advantages over other indica-
tors. These other measures rely more directly on precise
definitions of geographic and product markets, which is
particularly difficult in our application. A drawback of
the price-cost margin is that this measure may point to
deviating changes in competition if the underlying deter-
minants of these changes also increase shifts in market
shares [Creusen et al., 2006].

In our study, we use the Herfindahl-Hirshman Index
measuring the number of firms in an industry and their
concentration:

S
HHI=YS} (4

i=1

In a perfectly competitive market, HHI approaches zero.
In a monopoly, HHI approaches 10,000 if the single
largest firm holds 100% of the market. In our study we
use the synthesized indicator based on HHI estimated for
the industries in order to estimate the market power of a
company’s position:

MP = HHI * Firm Market Share (5)

where market share is measured based on the percentage
of total revenue.

With respect to the innovation indicator, the literature
shows a variety of measures of innovations. They can be
classified as inputs, typically through the R&D efforts of
firms, or output indices. Measures of innovative output
include the number of patents, the number of significant
innovations, and various indices of the market value of
innovations. There are serious problems with all these
measures, however. Attempts to count the number of
significant innovations are subject to some uncertainty
and possible biases in the evaluation procedure as well as
the different level of significance for different innovations.
Nevertheless, as Acs et al. noticed, these variables are
clearly imperfect proxies for the actual value of innova-
tions [Acs et al., 2004]. Another approach was suggested
by Amiti and Khandelwal [Amiti, Khandelwal, 2013], who
measure the “quality” of products that are exported from
56 countries to the US, and use that as a proxy for innova-
tion. The quality of a product is an index that consists of
information about product price, its market share [Amiti,
Khandelwal, 2013]. But the level of analysis is a product,
which is not appropriate for our research. Due to these
reasons in the paper, following Aghion et al. [Aghion et
al., 2009], we apply the number of patents as a measure of
innovation output. Gayle [Gayle, 2003] found that innova-
tive activity, as measured by his citation-weighted patent
counts, increases with industry concentration. A more
modern approach, reflecting the heterogeneous value of
patents, assumes the weight of each patent by the number
of times it has been cited by another patent. Gayle [Gayle,
2003], however, resuscitated the Schumpeter hypothesis
by changing the measure of innovation from simple patent
counts to a citation-weighted patent count. He argued
that simple patent counts, used by his predecessors, treat
technologies covered by patents as equal in their economic
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and social value [Gayle, 2003]. However, he persuasively
argued that the value of individual patents does vary across
industries. He argued that his citation-weighted patent
counts measure innovation more accurately [Gayle, 2003].

The theoretical relationship between industry concentra-
tion and patent activity depends on the reasons why firms
have patents. If firms in a particular industry primarily
patent to recover their R&D investment, this is because
the characteristics of their technology make patents an
effective instrument to obtain monopoly profits, then the
industry may become more concentrated as patent activ-
ity increases. One of the arguments most frequently put
forward to rationalize the hypothesis of the positive effect
of market power on innovative activity is that firms with
market power can more easily appropriate the returns
from their innovations.

H1: The greater market power a firm has, the greater inno-
vations it produces.

Theoretically, it is expected that a positive and non-linear
relationship exists between concentration and innova-
tions, so that with an increase in market concentration,
initially R&D expenditure increases, but after a certain
level of concentration is achieved, the reverse happens.
The second hypothesis is based upon the main prediction
from the model of Aghion et al. [Aghion et al., 2005].
Their empirical investigation using a panel of UK firms
shows an inverted-U relationship between competition
and innovation.

H2: Innovation is increasing in competition at low levels of
competition and decreasing at higher levels, or there is an in-
verted U-relationship between competition and innovation.

As was underlined earlier, the strength of the relation-
ship depends on the level of technological development,
whether a company is a technological leader or laggard.
Aghion et al. [Aghion et al.,, 2005] predict that firms-lead-
ers are affected the most positively by competition.

H3: Technological leaders demonstrate a more positive rela-
tionship between innovation and competition than laggards.

It has long been argued that the relationship between
market structure and innovation is not a simple, one-way
causal relationship, because market structure is affected
by innovative activity. More generally, both variables are
endogenously determined within a complex system of
interactions with numerous other variables. Recognizing
the problem, some authors used instrumental variables for
concentration in the context of single equation models,
while others estimated simultaneous equation systems in
which both innovation and market structure are treated

as endogenous. A second difficulty arises with respect to
industry-specific characteristics which may be correlated
with concentration and may also affect innovation. A
number of studies controlled for technological opportuni-
ty, appropriability conditions, or both. It is very likely that
different industries will have observed levels of patenting
activity that have no direct causal relationship with market
competition, but reflect other institutional features of the
industry. Consequently, industry fixed effects are essen-
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tial to remove any spurious correlation or “endogeneity” E [Pit | C,, X,, Zit] = exp ( B+ B *C, +
of this type. Time effects are also included to remove *x *7 C

common macroeconomic shocks and controlling the fact + B X+ BFLC g )

that the determinants of patenting have likely changed

over time [Hall, Ham, 2001]. Prior literature has found

that the formation of the U.S. Court of Appeals for the For the choice of the relevant firm characteristics, we
Federal Circuit in 1982 created a more patent friendly legal mOSﬂ}’ follow Carlin et al. [Car'lin etal., 2004] and
environment resulting in increased patent activity from Almeida and Fernandes [Almeida, Fernandes 2008],

the mid-1980s through the 1990s [Hall, Ham, 2001]. who use similar data sets to analyze innovation. The set
of explanatory variables includes the relative technology

level, competition, size, age, private and state ownership,
exports and imports. In our sample, firm organization and
governance are likely to be important predictors of perfor-
mance. Thus, we track exporters, firms with foreign direct
investments (who, in our developing country sample, are
likely to be more sophisticated). The latter are likely to be
poor competitors based on the findings of earlier liter-
ature. Since Schumpeter [Schumpeter, 1950], extended
literature has existed relating the rate of innovation to
firm size in developed economies. Below, we explore dif-
ferences across firm size in our sample and treat firm size
as a control variable in our tests of the relationship.

To explore the relationship between industry concentra-
tion and patent activity we use flexible nonlinear estima-
tors to investigate the basic shape of the relationship. In
order to test the assumption, we include into the model
the interaction term of market power and technological
level. Because the number of patents granted to a firm is a
count variable, following Hausman et al., [Hausman et al,,
1984] and Hall and Ham [Hall, Ham 2001], we use a Pois-
son-based econometric model and estimation method.
We estimate this model using the maximum likelihood
for the Poisson distribution with robust standard errors.
That is why we hypothesize that the expected number of
patents granted Pi is an exponential function of industry,
its concentration Ci, technological level Zi, and other
characteristics Xi in the moment t:

The next section is devoted to the empirical part of the re-
search.

The Empirical Study on Concentration-Innovation Relationship
The Dataset

The sample for the study includes annual data about Russian public companies from 2004 to 2011, or 3648 observations.
In total, the sample includes 25% of the companies who engage in export activity. Apart from financial data and intangible
proxies, the dataset consists of information about market share as well as estimated HHI on 5-digit industry levels. The
final database consists of different kinds of information from various publicly available sources. About 78% of the sample
firms belong to high and medium concentration industries (according to the Herfindal-Hirshman Index definitions); just
13% belong to high-tech industries (33% to medium ones).

Table 2 presents the indicators chosen for the model according to the framework based on the previous studies and calcu-
lation algorithm.

Table 2

List of indicators used in the study

Name of the indicators Description of variable

Patents Number of patents

Concentration Herfindahl-Hirschman Index (HHI) * Total revenue of the company/Total revenue of the
industry (market share)

Concentration™ (HHI * Market share) *?

Type of industry Type of Industry according to OECD classification traditional - 0, high-tech - 1
Export Export presence, yes-1, no-0.

Foreign Capital Owners Foreign ownership presence, yes — 1, no - 0

Size Number of employees, number of people

Experience Number of years since the date of establishment, years

Year Year-dummy for 2008

All data were subjected to panel data analytic techniques using the statistical package Stata 12.0. To test the hypotheses,
econometric procedures are used. The next part of the paper is devoted to the results of the testing of the hypotheses.
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1.1. Empirical findings

This section presents the empirical evidence of the impact of intangibles on the relationship between exports and company
performance.

In our sample (Table 3), representatives of Russian manufacturing companies are relatively large, regardless of size mea-
surement criteria (the number of employees and total assets), have positive financial outcomes measured by ROE, ROA
and operation margin on average. As expected, the figures in Table 3 prove the huge heterogeneity of the companies within
the sample. One reason for this differentiation is the different innovation behavior.

Table 3

Descriptive statistics of the sample

Variable Mean Std. Dev. Min Max
Age 57 57 0 289
Number of Employees 5258 4785 36 24713
Intangible Assets 35.67 304.50 0.00 6616.23
Capex 24.21 67.15 -155.75 563.88
Operation Margin 0.11 0.13 -0.57 0.70
Patents 58 158 0 1292
ROA 0.09 0.11 -0.27 0.78
ROE 18.35 23.72 -8.62 99.59
Productivity (Sales per employee) 0.22 1.22 0.00 13.47

Table 4 shows summary statistics for the main variables and the conclusion of the equality test of the means, by concen-
tration categories. As regards the firm market power, the groups significantly statistically differ from each other by many
indicators, expressing the heterogeneity of the groups. According to the HHI meanings, 31% of companies operate in high,
47% - in medium, 22% - in low concentrated markets. On average, firms from high concentration industries are larger,
both in terms of financial performance and employment. About 50% of the sample represents low tech industries, while
only 14% of companies work in high-tech sectors. Finally, whatever the industry structure is, investments in intangible
assets measured by capital expenditures as a proxy are not significantly different. At the same time, it is interesting to note
that, contrary to our main hypothesis, according to the definition of count patents, firms from more competitive industries
have more patents than from imperfect ones.

Table 4

Descriptive statistics for qualitative variables: low and high concentration industries

Variable Mean for low  Mean for high Pr(|T| > [t|)
concentration concentration
Intangible assets 0,72 5,11 0.04
Number of employees 5165,00 8207,00 0.00
Age 69,00 58,00 0.00
Capex 13,89 21,60 0.14
Patents 35,05 26,57 0.00
ROA 0,05 0,08 0.05
ROE 13,21 20,55 0.32

We started our analysis with an investigation of the correlation matrix to check whether our sample presents the problem
of multicollinearity. All calculations, as seen from Table 5, suggest no major multicollinearity issues for the variables.
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Table 5

Matrix of pairwise correlations between variables

Mar. Mar. Tecn.
Power Power2  level Exper. Export FDI Empl
Market Power 1.000
Market Power? 1.000 1.000
(0.000)
Technological level of ~ 0.492 0.187 1.000
industry (0.000) (0.000)
Experience -0.125 -0.054 -0.025 1.000
(0.000) (0.514) (0.481)
Export 0.008 0.042 0.151 0.0201 1.000
(0.826) (0.225) (0.000) (0.571)
FDI -0.162 0.076 -0.226 -0.042 0.101 1.000
(0.000) (0.033) (0.000) (0.233) (0.004)
Employees 0.028 0.198 0.121 (0.038) (0.141) (-0.135) 1.000

(0.496) (0.000) (0.003) (0.363) (0.001) (0.001)

After that, we run our regression with the interaction effect between market power and technological level controlling for
the robustness. The results of tests for the existence of first and second order autocorrelation are taken into account. Table
6 reports the results of regression analysis.

Table 6

The regression results

Variables Coefficient Std. Err. P>z
Market Power 0,134 0,075 0,073
Market Power? -0,390 0,074 0,000
Technological level * Market power 0,397 0,104 0,000
Experience 0,002 0,000 0,000
Export 0,088 0,063 0,159
Foreign Direct Investments 0,145 0,086 0,091
Number of employees (In) 0,289 0,037 0,000
Year 2008 0,003 0,080 0,967
Constanta -1,545 0,308 0,000
Log pseudolikelihood -740.290 Pseudo R*  0.062 Number of obs
Wald chi*(8) 177.020 Prob > chi*  0.000 2287

Table 6 shows that the signs of most coeflicients of the explanatory variables fit well with the theoretical assertions as de-
picted above and we accept our hypotheses. In whole, we could conclude that the model is significant but with a low level
of explanation power (pseudo R? is 6%). To determine if market power itself, overall, is statistically significant, we applied
the two degree-of-freedom chi-square test, which indicates that market power, taken together, is a statistically significant
predictor of patents (chi*(8) = 177.02; Prob > chi* = 0.000). For testing the fit of the model, we obtained the goodness-of-
fit chi-squared test. It allows for answering the following question: does the Poisson model form fit our data? As seen in
Table 7, we conclude that the model fits well because the test is not statistically significant.
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Table 7
The results of the Goodness-of-fit test

Goodness-of-fit Prob > chi?

Deviance goodness-of-fit = 419.7847

Prob > chi?*(2256) = 0.6415

Pearson goodness-of-fit = 307.6358

Prob > chi*(2256) = 1.0000

Increases in market power have a significant positive
impact on innovations in the Russian manufacturing
industry, which means that we accept the H1. Additional-
ly, we have tested the existence of an inverted U-relation-
ship and have supported the theoretical notions of this
relationship in H2: there is evidence that competition is
more positively correlated with innovation at a relatively
low level of competition. This can be seen from the posi-
tive coefficient of the linear term and the negative square
term. In this specification, a marginal increase in compe-
tition at high levels of competition seems to be associated
with a decline in innovation as would be suggested by the
inverted-U hypothesis. This may be appropriate because

a large firm has a stronger impact on the competitiveness
of the market than a small firm. Being a leader from a
technological point of view significantly differs from be-
ing a laggard in the case of imperfect competition and the
existence of market power, as is shown by the significant
interaction effect. This would suggest that leaders do ben-
efit more from competition than laggards in innovation
creation, which is in line with H3. The signs are as expect-
ed and the interaction terms lead to a positive number,
but there is still only weak evidence that leaders innovate
the most. Further, the empirical results also point out that
firms with a higher market share, exploring international
markets or owned by foreign investors innovate relatively
more actively than firms with a lower market share, work-
ing on domestic markets only or having local owners. The
results obtained in the research have different implica-
tions, which will be analyzed in the final part of the paper.

Conclusion

The purpose of this paper was to analyze how firms’ inno-
vation output is related to their position in the industry
or their market power. The specifics of the research are
dealing with developing markets, where most of the com-
panies are far from the technological frontier and where
markets are “historically” concentrated. For the emerging
economies, the empirical facts are controversial, while the
recommendations have strong practical implications from
the industry and company policy view. The effect of the
industry structure and on firm innovation is of particular
policy interest, since it is likely to be easier to control the
amount of incumbents and the openness of the market

to competition, than to reform a country’s legal and
financial institutions [Klerxa et al., 2015]. Following most
of the researchers in this topic, we consider measures of
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industrial concentration as a proxy indicator for competi-
tion. In order to match the industrial concentration index
with companies we develop a measure multiplying the
index and the firm market share.

Our study provided preliminary insights into the rela-
tionship between innovation and competition in Rus-
sian manufacturing. It found a positive and nonlinear
relationship between innovation and concentration,
supporting theoretical notions of the existence of an
inverted U-relationship. Innovation increases more than
proportionately with the firm size because firms with
greater market power are better able to finance R&D from
their own profits and can more easily appropriate the
returns from innovation and hence have better incentives
to innovate. What all these mechanisms have in common
is the fact that they involve a one-way causality, from
market structure to innovative activity.

Due to an inverted U-shape curve, stimulating competi-
tion seems therefore encouraging for innovation. One of
the concepts which could be applied is a cluster model,
assuming the combination of cooperation and competi-
tion (it is known as “coopetition”). According to it, there
are benefits which the company has when operating in

a cluster as sharing large fixed R&D costs and spreading
the risks, economies of scale, a better position to exploit
unforeseen innovations, and better access to external
finance. Moreover, a positive influence of foreign di-

rect investments on innovations allows for considering
foreign partners key sources of knowledge. A variety of
arguments have been advanced in support of the hypoth-
esis that innovative activity is favored by high concentra-
tion and large firm size. Many counterarguments have
also been suggested. Some of these involve behavioral
characteristics and are hard to test in general, so only
circumstantial evidence on their validity may be available.
An example is the notion that market power caused by
the absence of competitive pressures may lead to inertia
and hence to lower innovative activity.

The results from the analysis of the data has shown that
firms that have more advanced technology innovate
more if they operate in highly concentrated industries
and have a great amount of market power. The result that
leaders do innovate more than laggards in concentrat-
ed industries, thus, is consistent with the theory. Firm
ownership and business organization are also important
determinants of firm innovation. Export-oriented firms
are, in general, more innovative than domestic and those
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organized in partnerships with foreign investors are more
innovative than firms financed by local holders. The iden-
tity of the controlling shareholder seems to be particular-
ly important for the introduction of a new technology.

During this research, several limitations rose to the surface.
Some of these were known right from the start of this
research and some were found during the process, which
gives a broad domain for future investigation. One of them
is testing the “incomplete” relationship - only between con-
centration and innovation. Evidence from emerging mar-
kets demonstrates the unclear assertion that competition
may directly encourage firms to attain higher productivity
levels by innovating. However, the general idea that inno-
vation is an important driver behind productivity growth is
supported. Combining the positive impact of innovation on
productivity with the positive impact of competition on in-
novation suggests that competition has a secondary indirect
effect on productivity growth via innovation. If competition
leads to higher innovation incentives, indeed, the initial
effect of competition on productivity becomes even strong-
er in the long term. The second issue concerns the severe
endogeneity problem, since firms may have market power
because they are innovative. More precise measures could
be used to fix the problem. The main problems with patent
counts are that patents differ greatly in their economic
value and that the propensity to patent varies significantly
across industries. Measures of supplier concentration suffer
in particular from the difficulty to draw appropriate bound-
aries between different markets. Moreover, most firms
within the same industry classification do not compete for
the same businesses. Typically, heterogeneous firms special-
ize in different products and services, quality segments, or
geographic areas, even if they belong to the same industry
classification at very low levels of aggregation. On the other
hand, in most cases competition through imports from
suppliers abroad is not considered.
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Abstract

In this article the authors investigate how shareholders
of Russian companies with state ownership realize their
preferences regarding the dividend payments, and the
factors that determine the dividend policy of these com-
panies. Board of Directors as a key corporate governance
body is a representative of shareholders and serves as an
intermediary between shareholders and the company’s
management. In this paper the authors conduct an em-
pirical analysis of the relationship between the charac-
teristics of the boards of directors and dividend policy of
the Russian companies with direct state ownership. The
sample includes 633 Russian open joint-stock compa-
nies with state participation, which were included in the
Federal Property Agency registry and had been operating
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in 2009-2012, in a period that was characterized by the
incomplete process of changes in the corporate govern-
ance of state-owned companies, including their dividend
policy and the Board of Directors. The authors tested

the existence of evidence in favor of outcome model of
dividend payments. The authors found a direct rela-
tionship between the dividend payout ratio on ordinary
shares and the share of independent directors, proportion
of professional attorneys on the Board, and an inverse
relationship with the proportion of executive directors.
At the same time the study did not reveal the relationship
between the dividend payout ratio on ordinary shares and
the board size, as well as the share of state representatives
on the board.
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AHHOTaUMA

B manHOII cTaThe aBTOPBI OTBEYAIOT Ha BOIIPOC O TOM, Ka-
KUM 00pa3oM B POCCUIICKUX KOMITAHUAX, MMEIOIIVX Ta-
KOTO CIennprIecKoro Co6CTBEHHIKA, KaK TOCYIapCTBO,
peanusyoTcs NpeIodYTeH N aKI[IOHEPOB OTHOCUTENBHO
BBITTAThI IUBUICHNIOB 1 KaKue (paKTOPBI OMpefeaioT
IVBUJEHIHYIO TOMUTUKY 3TUX KoMIaHuii. Knodesoit
OpraH KOPIIOPaTMBHOTO yIIpaB/lIeHMs, COBET JUPEKTOPOB,
ABJIACTCS MIPOBOTHUKOM MHTEPECOB COOCTBEHHUKOB

U BBICTYTIA€T IOCPEHMKOM MEX/Y aKLIMOHEPaMU U
MeHe/PKMEeHTOM KoMITaHnu. B pabore mposeieH aMmn-
PUYECKMIT aHAIN3 B3aMMOCBA3M MEXTY XapaKTepUCTH-
KaMJ COBETOB JUPEKTOPOB U IVMBU/EHIHOI IIOMNTUKOI
POCCUIICKMX KOMIIAHMIA C IIPAMBIM TOCY/JapCTBEHHBIM
y4acTrieM. Bei6opka mccmenoBanms coctout us 633
POCCUIICKMX OTKPBITHIX aKLIMOHEPHbIX 0OIIECTB C rOCy-
TapCTBEHHBIM YYacTUeM, KOTOPbIe ObIIN BK/TIOUEHBI B
peectp «PocumyiiecTBa» 1 Be/u CBOIO A€ATENbHOCTD B
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2009-2012 rr., B 1epuoj, KOTOPbIN XapaKTepPU30BaJICA
He3aBepIIEeHHOCTDIO ITPOLIECCOB I3MEHEHNIT B KOPIIO-
paTMBHOM yIpaBlIe€HUM IPUHA/IEKAIINX TOCYAAPCTBY
KOMITaHMIL, B TOM 4MCTIe B cpepe UX JUBUICHIHOI TT0-
UTUKN U GOPMUPOBAHMS COBETA AUPEKTOPOB. ABTOPHI
IIPOBEPANN Ha/lu4Me CBUJIETEbCTB B II0/Ib3Y «Pe3y/lb-
TaTUBHO» MOJENM JUBUAEHHBIX BBIIIAT. ITo nToram
IIPOBEJEHHOTO MCCTIe/OBAHNA BbIAB/IEHA TPAMAsd B3al-
MOCB#3b MeX/Y KO3 PUIVIEHTOM JYBVICHIHBIX BBIIIIAT
0 OOBIKHOBEHHBIM aKLIMAM U JJOJIell He3aBUCHMBIX
IUPEKTOPOB, fosell MpodeccrOoHaTbHBIX TOBEPEHHBIX B
coBeTe 1 0OpaTHas B3aMMOCBA3D C JIO/Ieil UCTIOMTHNUTEIb-
HBIX IUPEKTOPOB. B TO >ke BpeMs He ObIIIO BBIABICHO
B3aMIMOCBSA3Y MeXTy K09 DULMEHTOM IMBU/CH/HDIX
BBIIUIAT 110 OOBIKHOBEHHBIM aKI[VAM 1 pa3MepOM COBETa
TVMPEKTOPOB U Jl07iell IpeficTaBUTeNel FOCyapcTBa B
COBETE JUPEKTOPOB.
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Beenenue

CornacHo nocefHuM olieHKaM (jjanHble PetepanbHO
aHTUMOHOIIONBHOI c1yX6b1 — PAC [MepemmHckas,
2016]) momA rocymapcTBa M TOCKOMITAHMIL B CO3/IaBa-
emoM BBII B Poccun cymecTBeHHO BBIPOCIA 110 CpaB-
HeHUIo ¢ cepeirHON 2000-X IT. ¥ COCTaB/IAET OPALKa
70%. 3TOT (PaKT CIYKUT apTYMEHTOM B 00OCHOBAHUI
aKTya/JIbHOCTH BBIABJIEHNS TPEHTOB 1 3aKOHOMEPHOCTe!
TIOBeJIeHM I KOMITAaHNIL, IIPMHAIJIEKAIUX TOCYapCTBY,

B TOM 4MC/Ie B OTHOIIEHVI TTOJIUTUKI pacIpenerne-

H1s Ipr6bUIN. B aHHOI cTaThe IPOBOANTCS aHAIN3
IVIBUJIEHTHON IIOTIUTUKY POCCUIICKUX aKLIMOHEPHBIX
o6mutects (AO) ¢ IPSIMBIM TOCYAAPCTBEHHBIM YYaCTIEM.
Kpome o61imx TeH/eHIINIT aHATUSUPYETCS AUBUEH/HAS
MO/MNTHUKA TeX KOMITAaHWIA, JOJIA TOCYAapCTBa B KaIluTasle
KOTOPBIX He IpeBOCXoauT 50%, ¥ KOMIIaHUI C Jonen
COOCTBEHHOCTI rocyjgapcrsa 6obire 50%.

PenreHust 0 fUBUAEHIHBIX BbIIIIaATaX 3aHUMAIOT OJJHO 13
KJTIOUeBBIX MECT Cpefil IIMPOKOTO CIIeKTpa IIpUHIMae-
MBIX B KOMITaHVSIX PEIIeHNIT B 06/1acTi KOPIOPATUBHBIX
(bMHAHCOB ¥ KOPIOPATUBHOTO yipasyeHus. C ofHoil
CTOPOHBI, JUBU/EH/IBI IPEACTABIISIIOT COO0IT OfHY U3
¢dbopMm, B KOTOPOIT aKIMOHEPHI KOMITAHWUH TTOTYYaioT
TOXOf] OT y4acTus B ee Kanurane. C Apyroi CTOpOHbI,
MPUHATHUE PellleHNII O BhITUIaTe AUBULEHOB B3alIMOC-
BA3aHO C MHBECTUI[MOHHBIMY pellleHNAMU KOMITAaHUN.
CBOOOMHBII TEHEKHBIIT TOTOK, OCTAMIUIICSA B PACIIOPsI-
YKEHUV KOMITaHUM TIOCTIE OCYIIIeCTBIEeHNsT HEOOXOMMMBIX
BBINJIAT KPEAUTOPAM, PA3JeNAeTCs MEeXY CIeAYIOINMU
HaIpaBIeHNAMH €T0 VCIOIb30BAHNUA — pacIipefie/ieHeM
CPeACTB aKI[MOHEPaM U MHBECTUI[MOHHBIMU NTPOEKTaMI.

AHanus3 3aKOHOMepPHOCTell ¥ BO3MOXKHBIX IeTepPMUHAHT
IVIBUJIEHHBIX pelleHNI KOMIIAHWI ABJIAETCA OIHOM

13 BXXHBIX T€M B MICC/IElOBAHMAX MO KOPIOPATUBHBIM
¢unancam. CBoeoOpasHbIMU «pelepHbIMIU TOUKAMII»
L1 MICCTIEIOBAHMIL 110 JaHHOJ IPO6IeMaTiKe MOYKHO
HasBaTb ctarey JIuHTHepa [Lintner, 1956] u Mopunpsauu
u Munnepa [Miller, Modigliani, 1961]. JInutHep ycta-
HOBWWJI, YTO MEHE[PKMEHT (aMepUKAaHCKMX) KOMITaHWIT
«KOHCEPBATVBHO» IIOIXOANT K IMBU/ICHTHbIM BBIIL/IA-
TaM — TOII-MeHe[KePbI OXKIAIOT, YTO aKLMOHEPDI OYAyT
CKOpee HeraTMBHO BOCIIPMHMMATD CHUKEHIE BeTUYHbBI
IVBUIEHIHBIX BBIIIIAT U, KaK CIeICTBUE, CKTOHHBI JINIIIh
MOCTETIeHHO YBe/IN4MBaTDh JUBUEH/IbI B OTBET Ha pOCT
YMCTOI MPUOBIIV KOMITaHMY. KOHIIeNTya/TbHbIIT TTOAXO0X
Mopunbsauu 1 Mumnepa 0oCHOBaH Ha MppeIeBaHTHOCTHU
IUBUEH/OB, 2 UMEHHO — IVBUIEHIHAS ITOTUTIKA KOMIIA-
HUU He BANAET Ha 1IeHHOCTb KOMITAHUH /11 aKLIMIOHEPOB.
CornacHo KoHUenuuu Moanuabsauu 1 Mumnepa ieHHOCTb
CBsA3aHAa JIUIIb CO CIIOCOOHOCTHIO KOMITAHNUM CO3/IaBaTh
TeHe>KHble IIOTOKM IIPU YYTEeHHBIX COOTBETCTBYIOMINM
obpasom prckax. TeM caMbIM IpeAIIONaranoCh, 9YTo B
6a30BOM C/Ty4ae BbIIITauMBaeMble JUBIIEH/bI IPECTAB-
JISIIOT OO0 IeHeXKHbIe CPeficTBa, KOTOPbIe OCTAIOTCS B
ee pacropspKeHny nocye GUHAHCHPOBAHVS IPU3HAHHBIX
IpUBJIEKATeIbHBIMI (HEOOXOMVIMBIMIL) MHBECTULMOHHBIX
mpoeKTOB. JIaHHBII TIOIXOf, MMeeT LiefIblil pAf orpaHnye-
Huit. Hanpumep, orpanndenne, cBA3aHHOE C aT€HTCKOIA
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Ipo671eEMOIL, COCTOUT B TOM, ITO B COBPEMEHHBIX KOMIIa-
HUSIX B CBSI3U C OTZe/IEHMEM COOCTBEHHOCTM OT KOHTPOJIS
MUBUEHIHAS Y UHBECTUI[MOHHAS MOTUTUKA CTAHOBITCS
IUIA aKIMOHEPOB MHCTPYMEHTaMM MOHUTOPMHTA MEHE]I-
JKMEHTA, TOCKOJIbKY PeLIeHNsA O BBIIJIaTe IMBUEHTIOB

U VTHBECTMPOBAHNN BIMAIOT HA BEIMYNHY JEHEXHOTO
IIOTOKQ, OCTAIOILETOCS B PACIOPsDKEHIU MEHEI>KMEHTA.

Ewe B ogHoOII Kmaccuyeckoit pabote [Easterbrook, 1984],
coxycrnpoBaHHOI Ha aTeHTCKOI ITPpobIeMaTyKe, AUBY-
IeHIHBIE IIATEXXM PAaCCMATPUBAINCH KaK OTPAaHNINTENTb
HOTEHI[MA/IbHO OMIIOPTYHUCTUYECKOTO WM OIINOOIHOTO
HOBEIeHMs TOII-MeHeI)KMEHTa [IPY IIPUHITAN NHBe-
CTUIIVIOHHBIX pelleHuit. Beirmara fUBUIEHIOB 1, KaK
CTIefiCTBIE, HeOOXOAMMOCTD IIPUB/IEKATD JOIIOTHUTE/b-
HBIIT KanTas st GUHAHCUPOBAHMS MHBECTUI[MOHHBIX
IIPOEKTOB 03HAYa/IV OBl JOMOMHUTEIbHBIE AT€HTCKIE
U3JEPIKKY 110 MOHUTOPUHTY JIe/ICTBUI MEHEIKMEHTA.
ABTOpPOM IpeNIIOXKeH MOfXO/, YIUTBIBAIOIINII CTaJIIO
SKM3HEHHOT'O LIMK/Ia KOMIIAHWUM Y €€ MHBECTULIVIOHHbIE
nepcrektyBbl. OTCIOfA CIEyeT, YTO OLIEHKI aKI[OHepa-
M TIEPCIIEKTHB HATIPaBJIeHisi CBOOOIHOTO JEHE)KHOTO
notoka (free cash flow — FCF) na unsectunun (1.e. Ha
Co3JiaHIe IIOTeHIMaMa Oy YIIX JOXOI0B) JO/DKHBI Pas-
JIMYATHCS [T KOMITAHWI, HAXOMAIIMXCS HA PA3/IIHBIX
9Tamax >KMU3HEHHOTO [[MK/Ta ¥ MMEIOLIX Pa3HbIil MHBe-
CTULMOHHBI oTeHnman. Cpefu MHOTTX MCCIeTOBaHMIT,
YYUTBIBAIOLINX TAHHYIO IPOOIEMATHKY, MOKHO OTMETUTD
[Lang, Litzenberger, 1989; Fama, French, 2001; Grullon et
al,, 2002; DeAngelo et al, 2006; Denis, Osobov, 2008].

B pamMKax areHTCKOro Iojxoyia 3aMeTHbIM HallpaBsie-
HIeM aHanu3a pemennit o pacrpegenennn FCF crano
U3y4yeHNe BIVISTHNS MEXaH/3MOB KOPIIOPaTUBHOTO
yIIpaBJIeH)sI Ha AUBUAEH/IHYIO ONMNTUKY KaK Ha HCTH-
TYLMOHAJIbHOM YPOBHE, T.€. 3aKOHOIATe/IbCTBA U Pery/Iy-
PYIOLIVX MHCTUTYTOB, TaK ¥ HA YPOBHe KoMIaHuil. Tax,
B [La Porta et al., 2000] 6p1111 Ipefo>KeHs! fBe 6a30BbIe
00BACHAIONINE MOLIENN AVBUAECHIHDIX BBIIUIAT — «pe-
3y/nbraTuBHas» (outcome) n «3amewaromasi» (substitute).
B mepBoM crydae BbIIIaTa JUBUAEHAOB (M pOCT HOMK
BBIIUTAY/IBaeMbIX JVBUIEH/IOB) PaCCMaTpPUBAIach KakK
pes3y/IbTaTr peamsaluy BO3MOXXHOCTY aKI[IOHEPOB
(mpex[ie BCcero MUHOPUTAPHBIX) MCIIOI30BATh MHCTPY-
MEHTbI KOPIIOPATUBHOTO YIIPaB/IEHNs, YTOODI OCYILeCT-
B/IATD JaB/IeHMe Ha MeHemKMeHT [[lonyroguna, Penny,
2009]. Peus npet 0 BIMAHNUY AKIMIOHEPOB Ha PELIEHN O
pacupenenennu 6osee Bpicokoii gom FCF Ha BbIIaty
IVMBUAEHOB'. B cnyyae «3aMelaoneii» MOfe yxe
caMa KOMIIaHs, HaIIpUMeD, B YC/IOBUSIX HeOIaronpusT-
HOJI /I TIOTEHI[Ma/IbHBIX IHBECTOPOB BHEIIHEN Cpefibl

1 OTMeTHM, YTO TaKOM MOJXO[] MO3BOJISIET YUUTHIBATh U MOBE-
JICHUE aKIIMOHEPOB (IPEXk/Ie BCEro ayTcaiiepoB, HO HE TOJIBKO) B OTHO-
LIEHUM KOMITAaHUH CO 3HAYMUTEIbHBIMU WHBECTHLHOHHBIMH MEPCIEKTH-
BaMM IpU NpUHATHM perneHuid o pacnpenenenun FCF. Bo3moxHocTi
9 HEKTHBHOrO MOHHTOPHHTA TOM-MEHEHKMEHTa B paMKax IMpPOLEAYP
KOPIIOPATHBHOTO YIIPABJICHUS U OJarolnpHUsTHOTO MIPABOBOTO PEXUMA B
LIEJIOM JIAIOT CTHUMYJIbI IPUHUMATh PEILCHUS B MOJIb3Y M3BJICUEHHs Oy-
JyHmux J10xo10B (Onaroyapsi ”HBecTHLMSIM, HarpasisiembiM u3 FCF), o
CPAaBHEHHIO C HEME/UICHHBIM M3BJICUCHHUEM MPUOBLIA U3 KOMIAHUM (J1U-
BMJICH/IOB, BbIIJIaYUBaeMbIX U3 nosydeHHoro FCF).
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CTPEeMMUTCS IPUBJIEKATD KAIINTAJI, CUTHAIN3UPYST PBIHKY
0 CBOEIT IPUBJIEKATEIBHOCTY CPABHUTEIBHO BBICOKIMMU
AUBUJEHIAMM 1 CO3AaBast TAKUM 00pPa3oM COOTBETCTBY-
IOI[YIO peryTanuio.

CkasaHHOe, 6e3yC/IOBHO, 3aBUCUT OT MHCTUTYIL[MOHAIb-
HOII crrenn UKy — KaK cpefbl, B KOTOPOI QYHKIIMOHN-
PYIOT KOMIIAHUM, TaK ¥ MEXaHM3MOB KOPIIOPATUBHOTO
ympasnenns. Kmaccuueckue noaxonst B cepe Kopropa-
TMBHOTO YIIPaB/IeHVsI MMIUIMLIMTHO MPeJIIoIaraan pac-
CMOTpeHNe KOMITAaHMIT C PACIIbIEHHO COOCTBEHHOCTHIO,
TOMVMHUPOBaHIEM B CTPYKTYpPe aKIMOHEPHOTO KaIliTaa
MHCTUTYLMOHAIbHBIX NHBecTOpOoB. Kak u3BectHo (cMm.,
Hamp., pabotsr P. JTa [Topra u ap.), 3a npegemramu CIIA

U IPYTUX CTPaH, /i1 KOTOPBIX XapaKTepHA TaK Ha3bIBa-
eMast aHIJIO-aMEPUKAHCKas «PbIHOYHAS» MOLEb KOP-
HOPATUBHOTO YIIPAB/IEHNS, IIMPOKO PACIIPOCTPAHEHO
MHCalifiepCcKoe BiIajieHye KOMIIAHUAMMI C IPUCYTCTBIEM
KPYITHBIX aKI[IOHePOB-06/I0KX0/I/IepoB (ceMeliCcTB, roCy-
IapcTB, prHAHCOBBIX KoMItaHmit). [Ipobremarnka aHa-
7132 BO3MOXKHBIX JleTePMUHAHT AVBUCH/HOI TOMUTUKY
KOMITAaHMII B YCTIOBUSAX CIIeLiU(UKI MPOSIBICHNS areHT-
CKOI1 ITPO6/IeMbl B Pa3IMIHBIX MOJE/LSIX KOPIIOPATUBHOTO
yIIpaBJIeHVsI IPHOOpeTaeT JOMONTHUTENbHOE U3MepeHe
[Gugler, 2003; Michaely, Roberts, 2012].

Pap smnupudecKux nccnefoBaHmii MOCBALEH Pasiny-
HBIM aCIIeKTaM JMBUIEH/IHOM IIOIMTUKY POCCUIICKIX
KoMnaHmii [Anekceesa u ip., 2011a, 2011b; AHKyANHOB,
Jle6enes, 2016; [Tuporos, Kpasuyk, 2011; [TonryroanHa,
Penz, 2009]. 3HaunTeIBHOE YUCTIO PAOOT UCCTIERYIOT
coeT upekTopos (CJ]) Kak OfMH U3 K/TI0YeBbIX BHYTPU-
(bMpPMEHHBIX MEXaHI3MOB KOPIIOPATYBHOTO YIIPABIeHNS,
B3aMIMOCBA3b €T0 XapaKTePUCTUK C Pe3yIbTaTaMy Jesl-
TEIIBHOCTY POCCUIICKYX ITy6IMYHBIX KoMnaHuii [Bepe-
suHel, VnbuHa, Yepkacckas, 2013; Popnonos, 2013;
Iwasaki, 2008; Stepanova, Tereshchenko, 2016]. Vimenno
C]] mpencraBiAeT peKOMEHALMM BBICIIEMY OPraHy
yIIpaBJIeHNs — 06I[eMy COOpaHMIO aKI[IOHEPOB — II0
IPUHATHUIO PELIEHNA O BbIIJIaTaX AMBUAEH0B. IlocKob-
Ky B ITOfIaBJLAIOIEeM OONBIIMHCTBE CIy4aeB coOpaHye
aKI[MOHEPOB IIPMHUMAET pellleHle, PeKOMEHJJOBAHHOE
ClI, kpoMe TOro, COITTaCHO 3aKOHOZIATEIbCTBY HE MOXKET
YBENMYUTD, 2 MOXKET TOIbKO YMEHBIINTD pasMep HVBU-
TeH/I0B, peKoMeHoBaHHbI CJI, MOXXHO cfienlaTh BbIBOJ,
470 MeHHO CJI ABNIA€TCA KII0YeBbIM CTEMKXONTEPOM
KOMITAaHNMY, IPVHYMAIOLIVM PellleHle O pacipefieNIeHnun
ee mpu6bUI. TakuM 06pa3oM, BaXKHBIM ABIACTCS UCCTIe-
IOBaHMe TOr0, KaKUM 00pa3oM CTPYKTypa ¥ KOMIIO3M-
uys CJI cBA3aHBI C IPUHATUEM pelIeHNIT B KOMIIAHUY O
BBIIJIaTe JUBUMIEH OB,

Ienb aHHOI CTAThY — AaHAIN3 AUBUIEHIHON TOUTUKI
POCCUMIICKMX KOMITAaHMII C IPSMBIM FOCYAAPCTBEHHBIM
y4acTyeM BO B3aMIMOCBsA3M ¢ xapakrepuctukamu CJI.
ABTOpBI M3y4aIOT 9Ty IIPOOIeMy Ha BEIOOPKe KOMITaHMI
C IIPSAIMBIM TOCYAPCTBEHHBIM y4acTIieM, B KOTOPBIX
CTPYKTYpa, COCTaB, feATebHOCTh ClI MMeIoT CBOIO cIrel)-
uduky (mogpobuee o CJ| B KOMIAHUAX C TOCYAAPCTBEH-
HBIM y4acTyeM cM., Hamp.: [bepesunern u ap., 2016]).

ABTOpaMI/I IIPOBEPAETCA HaNMMINE CBUIETEIIBCTB B
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IIO7Ib3Y «Pe3yNbTaTVBHO» MOJENN JUBUIEHJHBIX
BBIIUIAT. BoIOpaHHbIil st aHanu3sa mepuox 2009-2012

IT. XapaKTepU30BaJICs He3aBEPIIEHHOCTDIO IPOLECCOB
M3MEHEHMI B KOPITOPATMBHOM YIIpaB/IEHUY IIPUHAJITIe-
JKaIlMX TOCYapCTBY KOMIIaHMIA, B TOM 4KcTIe B cdepe ux
IVBUAEHIHOI TOMTHKY 1 popmuposanus ClI.

KomnaHum c rocyfapCcTBEHHbIM
yuyacTtnem B Poccun:

cneynduka ANBUAECHAHON NOMNTUKN
n popMnpoBaHMNA cOBETa ANPEKTOPOB

HuBuaeHiHas MOMUTUKA KOMIIAHNUY, IIpefiCTaB/IAIoIIasA
€00011 KOMIIIEKCHOE pellleHIe O TOM, KaKyI0 4acTh
IpuOBUIM BBIIIAYMBATD aKLMOHEPaM, a KaKyIo pelHBe-
CTUPOBAThb B aKTHBBI, BK/IIOYAET C/IEyIOIe KII0YeBble
pelleHnsT: KaKast 9acTb IPUOBbIIN B CPEHEM O/DKHA
ObITH BBITIIaU€Ha 3a OTIpele/IeHHbIIT ePIOJ; KaK ya-
CTO NOJDKHBI IPOM3BOANUTBCS JUBUIEHHbIE BBIIIIATL;
IO KaKOMY IIPMHLINITY IOJIKEH OIIPeeNAThCA pasMep
ITAHHBIX BBIIUIAT B K&KOM IIepHUOJie; B Kakoit popme
BBITIJIAYMBAIOTCS AUBUIEH I — B IEHEXKHOM, aKI[MAMU
VIV TOCPECTBOM BBIKYTIA aKIWIA; IO/DKHA I KOMITAHUA
CTPEMUTHCSA NOANEP>KMBATh TPEH, PacTYIIMX CO BpeMe-
HeM JUBUJIeHHbIX BbIUiat [bpurxem, lanencku, 1997;
Brigham, Ehrhardt, 2014].

DopMrpoBaHNe AUBUAECHIHON IOTUTUKA POCCUICKIX
KOMIIaHMII C TOCYapCTBEHHBIM y4acTHEM OT/INIAeTCA
OT TIONIUTYKY, KOTOPYIO IpoBOZAT AQO, IpuHajyIexae
YaCTHBIM MHBecTOpaM. JocymapcTBo, ABIAACH crienudu-
YECKMM aKIMIOHEPOM, BO3JIENICTBYET Ha IMBU/IEHIHYIO
HOMINTHKY He TO/IBKO C IIO3UIINY COOCTBEHHNKA, HO U
KaK pETynATOp, MMes BO3MOXKHOCTb HaK/Ia/IbIBaTh Ha
KOMITAaHNM OIIpeJie/IeHHble OTPAHNYEHN U IIPAaBIIIa,
YTO He BO BIACTY IPYTUX KaTeropuii akIoHepos. Tak,
B 2005 I. rOCyjapCcTBO PEKOMEH/IOBA/IO KOMIIAHUAM C
TOCYlapCTBEHHBIM y4acTIeM HAIIPaB/IATh Ha BBIIIIATY
nvBumeHnoB 25% uncToit npubsum no PCBY, Ho BO
BpeMs Kpusuca 2008-2009 rr. paspemmnao OTCTYIUTD OT
9TOI pekoMeHpanyu. Takum 06pa3oM, B epuof, IpoBe-
IEHHOTO HAMI MCCIIENOBAHMS JAHHOE TPeOOBaHME, XOTS
U 03BY4EHHOE, OCTAaBa/IOCh, 110 CYTH, HepOpMaIbHbIM,
IIpeIMETOM I1IePErOBOPOB 3aHTEPECOBAHHBIX CTOPOH

u 1066mcTCKUX yeymit. [Tpyu 9TOM pasBuTHe IPOLERYP
KOPIIOPAaTMBHOTIO YIIPaBIE€HUA IPUBEIO K TOMY, UTO K
2011 r. BO MHOTYIX KOMIIAHUAX yKe c(OPMIPOBaIach
IOVIBUJIEHIHAS TIOJINTYKA, ¥ OHYU OBUIM caMM B COCTOSTHUM
OIIpefeNnsAThb CIIpaBeMBbIN pasmep AuBKaeHA0B [ToB-
Kaino, 2011].

Haunnas ¢ 2012 1. y>xe Ha ocHOBaHUM PacriopsxeHns
[TpaButensctBa Poccuiickoit @egepariun ot 12 HOSAOPs
2012 1. Ne 2083-p AO, fons1 cO6CTBEHHOCTIE KOTOPBIX
HAXOZJUTCSI B TOCYAPCTBEHHOM BIafieHuM, ObUIn 006s51-
3aHbI HANIPaB/IATD Ha BBHIIUIATY IMBUEH/IOB HE MEeHee
25% uucroit npu6syn o PCBY 6es yuera 1oxof0B

OT HepeOLieHKY (PYHAHCOBBIX BIIOXKEHMIL, €C/IU NHOEe

He IIPelyCMOTPEHO ApyruMu akTamu IIpaButenpcTsa.
CrefiyeT OTMETHUTD TOT (paKT, YTO OTOBOPKA JAHHOTO
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PacnopsixeHns «HOe He IIPERYCMOTPEHO IPYTUMM aK-
tamu [TpaBuTenbCTBa» ChIrpasa CBOIO POJIb: HAIPUMED,
pemenneM IIpaBuTenbcTBa YaCTh KPYITHBIX KOMIIAHUI

C TOCYZIapCTBEHHBIM y4acTyeM 110 utoram 2012 dnHan-
COBOTO TOfia OB OCBOOOXKIEHBI OT 06513aTeNbCTBA BbI-
UTAThI UBUEH/OB B pasMepe 25% unctoit mpubsiin. B
TAHHBII CIUCOK ronamy Takue AO ¢ TocyIapcTBEHHBIM
yuactueM, kKak OAO «PIKI», OAO «IlepBblit KaHal»,
roCy/japCcTBeHHas KOPIOpaLusA 0 KOCMIYECKOI Jies-
TeTIbHOCTI «POCKOCMOC» 11 HEKOTOPBIE APYTUe KOMITAaHUM
[Tutos, 2013]. B cBot0 0uepens B pabore [[depryHosa,
2013] ormevaeTcs, 9TO 95% KOMITAaHWIT YIOB/IETBOPYIIN
obiee TpeboBanme [IpaBurenbcTBa U BeIIATIIN 25% 1
6o7ee UMCTOI IPUOBITN HA FUBUEH/IBL.

BriocnefcTBUM MpaBUTEIBCTBO MOLUIO AA/IbILE B
yXKeCTO4eHNH TpebOBaHMII K AUBUECH/HOI TOMTUTHKE
KOMITaHMII C TOCYAAapCTBEHHBIM y4acTueM. B ceHTsa6pe
2013 r. munucTp punancos Poccuiickoit Oemepannu A.
CuyaHoOB BBICTYINII C MHUIIMATUBOI PACCYNTHIBATD MMU-
HMMaJIbHYIO JOJII0 YMCTON IpUObLIM, Hanpas/siemyo AO
C TOCYJAPCTBEHHBIM y4YaCTMEM Ha BBIIJIATY IUBU/IEH OB,
Ha OCHOBAaHMM KOHCONMUANPOBAHHON OTYETHOCT IO
MC®O. Ilepexop Ha BbIIIaTy AuBUAeH0B 10 MCPO
TOJDKeH OBUI CYIIeCTBEHHBIM 00pa3oM CKasaThCs Ha
MHOTMX KPYTHBIX IPYIIIaX KOMIIAHMII, TaK KaK JaHHbIE
CTaHZAPTbI OTYETHOCTH NTOJPA3yMeBaIOT, HAIIpUMep,
ydeT IpUObIIN JOYePHUX KOMITAHNUIT B HIPUOBIIN MaTe-
PMHCKOII KOMIIAHUM, TEM CaMbIM YBe/IN4MBasI MOZIIeXKa-
HIYIO BBIIIATE B BUJE IMBUJIEHOB CyMMy. B 2016 T. Ha

¢oHe sxoHOMHUUYeCcKOro Kprsuca Muuduuom Poccnit-
ckoit Depmeparyy 6BUT0 BHECEHO MIPEIOXKeHNEe 00513aTh
AO c y4yacTueM rocyfapcTsa HalpaB/IATh He MeHee 50%
uucToit npubsum mo MCPO Ha BBIIIIATY JUBUJIEHIOB
(mpuaem 6e3 BO3SMOXXHOCTI CHVDKATD 9TY JOIIO B CUITY
peanusanuy CBOMX MHBECTUIMOHHBIX IPOTPaMM).

B AO co 3HauMTeIbHBIM MIPAMbBIM IOCYJAPCTBEHHBIM
y4yacTueM pasMmep IMBUJEHOB I TaK ONpeNeNAeTCs
rOCyJapCTBOM 4Yepe3 3HaUMTeIbHOE IPUCYTCTBIE €T0
npencrasuteneit B coctaBax Cll, KoTopsie, COOCTBEHHO,
U OIpefieNnA0T MaKCMaIbHO BO3MOXKHBIN peKOMEH/IO-
BaHHBIN pa3Mep BLII/IAYMBAEMBIX Ha aKIIMIO JUBUTECH-
moB. MHas cutyarus fie-(paKTo MOXKET CK/Ia/[bIBATHCS

B KOMIIAHMAX C HE3HAYNTETbHBIM IPAMbIM Y4acTHeM
PocumyiecTsa B akI[MOHEPHOM KalMTaJe.

Crpykrypa CII poccuiickux AO ¢ rocydactueM obmasaer
criennudecknmu yeptamu. Bee urenst CII mopgpasnens-
I0TCsI Ha VICIIO/THUTEIBHBIX (MHCAIePOB), 3aHUMAIOLINX
yIpaBJieHYecKue I0/DKHOCTU B KOMITAHUY, I HEUCIIONI-
HuTenbHBIX (puc. 1). Hencnonuurensusie wienst CJJ
Ie/ATCS Ha 3aBYICUMBIX 1 HE3aBYCUMBIX IVPEKTOPOB.
[Tpu aTOM 3aBUCKMBIE AMPEKTOPA IO/ PA3/IE/IAI0TCSA Ha
IIpefiCTaBUTeNIel TOCYAAPCTBa, T.€. ML, COCTOAIINX Ha
TOCYHApCTBEHHOII CIy>k6e (HO He ABMAILXCS IPOo-
(dbeccroHaNbHBIMI TIOBEPEHHBIMM), TPOdeccroHab-
HBIX TIOBEPEHHBIX U IIPOYNX 3aBUCUMBIX IMPEKTOPOB,
pasnuaHbIM 06pazoM adPumupoBaHHBIX ¢ KOMITAHME
[Bepesusen u mp., 2016].
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Pucynox 1. Cmpyxkmypa cosemos 0upexmopos poccuiickux akyuoHepHLX 00u4ecms ¢

20cy0apcmeeHHbIM yuacmuem
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HesaBucnmble fupektopa 1 IpogecCrHoHaIbHbIE [T0Be-
peHHbIe 0TOMpaTCcs B coctas CJ KoMIaHmii ¢ rocyzap-
CTBeHHBIM yuacTueM Pocumyiecrsom. Ot6op mpodec-
CHMOHA/IbHBIX AVPEKTOPOB IpoBoanTcsa Komuccueit mo
0T60py IpodecCrOHaNbHbIX ANPEKTOPOB, B Yb) KOMIIE-
TEHIMM BXOZAT KaK OLleHKa 1Ie/Ieco0OpasHOCTH BKIIOYe-
HuA B CJ koMnanuy npodeccroHaIbHbIX II0BePEeHHbIX
Y He3aBUCUMBIX IVMPEKTOPOB, TaK 1 IPUHATIE peLIeHN
110 or6opy manHbx 1 B CJI cpefu MOAaBIINX 3asBKI
KaH/[/IaTOB 1 IO MICK/TIOUEHMIO X U3 COOTBETCTBYIOMINX
CIl (mprka3 denepaaIbHOr0 areHTCTBA 110 YIIPABICHIIO
rOCyZlapCTBEeHHBIM uMyiiecTBoM (Pocumyirectso) ot 7
HOs6pst 2012 1. Ne 250 «O6 opraHusannm gesITeIbHOCTI
110 0T60Py IpodeccnoHaNTbHbIX AUPEKTOPOB»). B mepuoy,
uccnenosanus Komuccnus mo ot6opy npodeccroHaabHbIX
IVMpeKTOpoB GopMUpOBaIACh U3 IpefcTaBuTeneit Pocu-
MyIlecTBa, MUHICTEpCTBAa 9KOHOMIYIECKOTO PA3BUTHA
P®, Poccuiickoro MHCTUTYTa AMPEKTOPOB, ACCOIMaLnm
He3aBMCUMBIX AMPEKTOPOB U APYIUX CTPYKTyp. OT60p
KaHJMJATOB IIPOM3BONM/ICA B TOM ClIy4ae, eClIM Ha 3ace-
maHny KoMyccnun pucyTCTBOBANIN He MeHee ITOJIOBIHbBI
ee WICHOB U KaHNAATbI YIOBIETBOPS/IN OIpefieleHHbIM
kputepusim [Pocumymectso, 2014]. ITpaktuka nsbpamms
B CJI poccuiickux AO ¢ TOCYJapCTBEHHBIM yYacTUEM
N1, He SIB/IAIOINXCA IPAMBIMU IIPECTABUTEIAMM TOCY-
TapcTBa, cTapToBana ¢ 2008 r. OqHOBpeMeHHO C 3TUM B
CI poccuitckux AO ¢ rocylapCTBEHHBIM y4acTUeM CTaslo
PacTH 4UCIO He3aBUCUMBIX JUPEKTOPOB 1 mpodeccuo-
HaJIbHBIX NOoBepeHHbIX [DPrraTos, 2009]. ITo cocToAnuIO
Ha fexabpb 2013 1. CJ poCCMiiCKUX TOCYHapCTBEHHbIX
KOMITaHMIf, BXOJAINX B CIMCOK «CTpaTernyecKux
IpeIIpYATUII», HACUMTBIBAIN 78% IpodeccHOHaTbHBIX
nupexropos [CemepukoBsa, 2013].

[TpodeccuonanpHble MOBEpeHHbBIE He SBISIOTCS TOCY-
IBapCTBEHHBIMM CITY>KAIVIMM, OHAKO IPE/ICTAB/ISIOT
MHTepechl rocyiapcTBa. ITo 3akoHOmaTe/IbHO YCTaHOB-
JICHHOMY IIepeYHIO BOIIPOCOB OHM OTZAIOT CBOM T'OJIOCA
Ha OCHOBaHMI AMPEKTYBbI, BbITAHHOM MM rOCyfap-
CTBEHHBIM OPraHOM. B IaHHbII CIMICOK, B YaCTHOCTH,
BKJIIOYAeTCS BOIIPOC O BbIJjaue PeKOMEHIALI 001eMy
COOpaHNIO aKIVIOHEPOB B OTHOLIEHNN pa3Mepa JUBM-
IEHIOB II0 aKIVISIM U TTOPsifiKe UX BBIIAaThL. [lompobHblit
HepeveHb AMPEKTUBHBIX BOIPOCOB, TI0 KOTOPHIM mpodec-
CHOHA/IbHbIE TIOBEPEHHbIE 0053aHbI TONYINUTb AUPEKTUBY
OT FOCYZIapCTBa, YKa3aH B Npukase PocumyiecTsa ot 7
HOs10pst 2012 1. Ne 250. ITo BompocaM, CBSI3aHHBIM C OIte-
PALMOHHOI ZeSTEPHOCTHI0 KOMIAHNUM, IPOQeCCHOHAND-
Hble IOBEPEHHbIE VIMEIOT IIPAaBO /1eJICTBOBATH II0 CBOEMY
YCMOTpeHMIO (aHaJIOTVYHO He3aBUCUMbIM AVMPEKTOPaM)
[®wmatos, 2011]. IIpu atom npencenarenu ClI, B koTo-
PBIX IPUCYTCTBYIOT PO eccuoHanbHble TIOBEPEHHbIE,
MMEIOT IIPaBo 00513aTh MOCTEAHUX IIOTYIUTb OT FOCYAAP-
CTBa AMPEKTUBY sl ronocoBanust [Bennkos u fp., 2013].

ViccnenoBaHiue, mpoBefeHHOe Ha BbIOOpKe 13 319 mpo-
(eccroHaNbHbIX TOBEPEHHBIX POCCUIICKIX KOMITAHUI C
rOCyJapCTBEHHBIM yYacTHEM, II0Ka3asI0, YTO CaMU Npef-
craButeny rocypapcrsa B ClI mogo6HbIx AO B 1esom
TOJIO>KUTEIBHO OTHOCMTUCH K (paKTy TOMOCOBAHNUSA OT
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MMEH! TOCYZlapCTBA HA OCHOBAHMM ITO/Ty4aeMbIX UMY OT
COOTBETCTBYIOIINX TOCYAAPCTBEHHBIX OPIaHOB IMPEKTIB
[bemmkoB u ip., 2013]. ®opmanbHO b 9% ornpo-
IIEHHBIX PO} eCCHOHATbHBIX IIOBEPEHHDIX BHICTYIIVIIN
IIPOTHUB MCTIO/Ib30BaHMA TOCY/JapCTBEHHDIX IMPEKTIB
IV FOJIOCOBAHMY, T.e. PaKTUYeCKN 3a IPUHATHUE pelle-
HIIT, aGCOMIOTHO He3aBUCHMBIX OT TOCyAapcTBa. bosee
70% pecrOH[IEHTOB CYNTA/IN FOJIOCOBAHME 10 AMPEK-
TUBaM HEOOXOAMMBIM JI/IsI yYeTa IIO3UIUI TOCYAAPCTBA
U 3aIIUTHI €TO MMYILeCTBEHHbBIX MHTepecoB. IIpyu aToM
cTaTyC Npo(deCcCHOHANTbHOTO II0BEPEHHOTO He OTMEH AT
bupynapHbIX 00A3aHHOCTEN AUPEKTOpa: IeICTBOBATh
Z06POCOBECTHO 1 Pa3yMHO B MHTEPECAX BCEX aKIMOHe-
POB, MOBBIIIAs CTOMMOCTD aKI[MOHEPHOTO KaIluTasaa B
TONTOCPOYHOII IepcrekTuBe (mpuka3 PocuMyimecTsa ot
21 HOs16psz 2013 1. Ne 357 «O6 yrBepxkaeHnn MeToande-
CKUX peKOMEeH/JallMii 1o opranusanym paborsl CoBeTa
AUPEKTOPOB B aKI[MOHEPHOM 061ecTBe»). ITO O3HAYA-
€T, 4TO JIa)Ke €C/IM B KPATKOCPOYHOM aCIeKTe pelIeHNs
CJ] MOTYT He YYUTBIBATh MHTEPECHI OT/ebHBIX IPYIIII
MHBECTOPOB M/ He COBIIAZIATh C 3asAB/ICHHBIMU MHTe-
pecaMy OTHIE/IbHBIX CTEVIKXO/NIEPOB, TO B IONTOCPOYHO
MepCIeKTUBE FOCYAapCTBO MOXKET MOTyYaTh BHITOAY 3a
CUeT MOBBIIIEHNS LIEHHOCTHU aKTUBOB I POCTa Ou3Heca.
Takum 06pasom, muHusA Ha 3amMeny B CII poccuitckux AO
C IPAMBIM TOCYIAPCTBEHHBIM y4acTHEM IOCYapCTBEH-
HBIX YMHOBHIKOB Ha IIPOQeCCHOHAIBHBIX IOBEPEHHBIX,
B IIPMHIINIIE, MOIJIA CTYKUTD IIaTOM K ITOBBIIIEHNIO
a¢ppextuBHOCTN paboTsr CJI, COBepIIEHCTBOBAHUIO
CHCTEMBI KOPIIOPATMBHOTO YIIPAB/IEHNUA B LI€/IOM, IIPU
9TOM 6€3 moTepu BIMSAHMSI TOCYAAPCTBA. /st TOro 4TO6BI
IeTalbHO Pa3oOpaThCst BO B3aNMOCBSI3U U3MEHEHMI],
npoucxopAunux B CII 1 AUBUIEHTHON OMUTUKE POCCUIT-
CKUMX KOMITaHUII C TOCYAapCTBEHHBIM YYacTUEM, Mbl IIPO-
aHa/IM3MPOBA/IN KEJChI YE€ThIPEX Pa3IMIHbIX KOMITAaHUIA.
Ianee mpepcTaBieH OANH U3 TAKUX KeIICOB, KOTOPBIIA, C
HaIlleil TOYKY 3peHst, Hanbojee HAIJISTHO JeMOHCTPH-
pYyeT MccenyeMyIo B3aIMOCBSA3b.

MwuHu-kenc komnanum OAO
«HmxHeBapTOoBCcKHedpTereopunsnka»

OAO «HHI'®» aBnaeTca poccuickoi KOMIIaHuel ¢
TOCYIapCTBEHHBIM YYacTVeM, BBIIIOTHAIOIEll paboThI B
o0J1acTy pa3BeKy U 9KCIUTyaTaly HeTAHBIX 1 Ta30-
BbIx Mectopoxennit [OAO «HmxHeBapTOBCcKHedTeTEO-
¢dusuka», 2014]. KommaHus BbITyCTMIA KaK OOBIKHOBEH-
Hble, TaK U IpUBUIerMpoBaHHble akuuu. ITo cocrosanmio
Ha anpernb 2014 1. gons Poccuiickoit @efeparin B 0ObIK-
HOBEHHBIX aKIMAX KOMIIAHUM cOCTaBsana 50,67%.

Koadduunent nunpennusix Boiwat (KIB) mo 06bik-
HOBEHHBIM aKIVSIM 0011eCTBa IEMOHCTPUPOBATI CTa-
OVJIBHBIIL POCT B TeYeHIe BCETO NCCIERYeMOro epu-

ofa (puc. 2). B pane cmydaeB KoMImaHUA 00BABILATIA O
Ha4YUCIIEHUN 6OHI)HII/IX OVBUOCHOHDBIX BBIIJIAT II0 aKIVAM
06111eCcTBa, OJHAKO BbIIIAYMBaJIa TOALKO OT 51 1o 93%
00bABIEHHDIX JUBUIECHIOB, OOBACHAS 3TO HAIMINEM
VMHDbIX HOTpe6HOCTeﬁI KOMITAaHUN B UCIIO/Ib3OBAHUNM Y-
CTOT IPUOBUTH.
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Pucynox 2. Koagppuyuenm ousudenonvix svinnam OAO «HHI'P» no PCBY?

Yucras npr6bIb KOMIAHNM MMeJTa TeHIEHIINIO K CHIDKEHUIO B TedeHe BCETO paccMaTpyBaeMoro mepuosa (puc. 3).
Tem He MeHee 9TO He MeIIaI0 KOMIIAHUY BBITAYNBATD B BUJE NUBUIEHIOB 110 0OBIKHOBEHHBIM aKIVIAM BCe OOMBITYIO
TOTIO YMCTON IPUOBIINL.
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Pucynox 3. Juuamuxa uucmoii npubvinu OAO « HHI'®» no PCEY?

ITpu 9TOM 1 BBIPYUKa, U AKTUBBI KOMIIaHUN (pUC. 4) COXPAHSINCh HA OTHOCUTETLHO CTaOM/IBHOM YPOBHE I He IEMOH-
CTPUPOBA/IN PE3KMX KOJIeOaHMII B pacCMAaTPUBAEMOM TIePHOTIE.

2 Pucynok nocrpoen no mauubiM rofoBbix ordeToB kommanun OAO «HHI'®» (uctounuku unpopmammn — 6aza manubix CIIAPK,
oUIHATBHbINA CAHT KOMIAHHH).

3 Pucynoxk moctpoen mo manasiM OAO «HHI'®y (uctounuk undopmannn — 6a3a qanasix CITAPK).
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Pucynox 4. Junamuxa evipyuxu u senuuurvl akmusos OAO «HHI' O» no PCBY*
(no cocmosHuo Ha KoOHey, 0muemHozo 200a)

YpoBeHb Z0NToBOI HArpy3Ku ((pyHAHCOBBII TeBePEK) KOMIIAHNY OB JOBOJIBHO HU3KIM — 3a€MHBIIT KAIIITa/T He
HpeBI)IH_Ia)'I BE/IMYVHDBI CO6CTBCHHbIX CpeJICTB U B TO XKe BpeMH VIMEJI TECHOCHINIO K CHV)KEHIIO B TEYCHNE BCETO paCCMa-
TpuBaemoro nepuopa (puc. 5).
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Pucynox 5. Junamuka yposHs gonrosoit Harpysku OAO «HHI®»’

~

Pucynok nocrpoet 1o janabiM OAO «HHI'®» (ucrounuk nndopmanunu — 6a3a ganubix CITAPK).
Pucynox noctpoer no ganasiM OAO «HHI'®@» (rctounmnk mapopmarym — 6a3a manaeix CITAPK).

W
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B 2010 1. 8 CJI, B cCOCTaB KOTOPOTO paHee BXOJVIN MCKIIOUNTEIbHO MIPENCTaBUTENN TOCYapCTBa U IpoYNe /NI, CBS-
3aHHbIE C KOMIIAHNel!, ObUIM BHECEHBI M3MEHEHNST: COKPAIEHO YMCTIO IPSIMBIX IPECTABUTENEN TOCYAAPCTBA I BBETEH
mpodeccronanpuelit moBepeHuslit C.M. Credanenko. B 2011 1. Bce ocTanbHbIe IPEACTABUTENN FOCYAPCTBA TAKXKE
nokunynu CII u 6pU1u 3aMeHeHbI Ha IPO(eCcCHOHATbHbIX TT0BepeHHBIX (pucl. 6).

YneHbl coBeTa ONPEKTOPOB
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Pucynox 6. Cocmas cosema oupexmopos OAO « HHI' D»°

Takum obpasom, npousouuiu nsmenenus B CJI, 1 HaMeTHIach TeHJeHIMs TPUOTVDKEHNsI padMepa JUBU/IEH/I0B, BbITIIa-
YMBaeMbIX B COOTBEeTCTBUM C penreHysAMy Cll, kK HopMaTuBHOMY 3HadeHnio K]IB 11 KoMImaHWiI ¢ TOCyZapCTBEHHBIM
y4actueM. PocT gomm 4ncToit mpubbUIN, HAIIPaB/LsIeMOlT Ha BBIIUIATY UBNAEHIOB, U YBeINYeHIe FOIU mpodeccro-
HaJIbHBIX IOBepeHHBIX B C/ B KOMITaHN TPOVCXOAVIIV OFHOBPEMEHHO.

Ha npumepe OAO «HmxueBapTOBcKHEDTETeODU3NKA» OBIIO PACCMOTPEHO M3MEHEHNE Psijia PMHAHCOBBIX TOKa3aTe-
JIeit e TeTbHOCTY KoMItaHuy, Bkmodas KJIB, compoBokgaemoe nsmenennsamu B coctase C/l. Llenpio aBTOpoB 3TOM
CTaTbU SIB/ISIETCS BBISIB/IEHNE O0II[elT 3aKOHOMEPHOCTY TAKMX B3aMMOCBSI3€lL, CBOMCTBEHHOI POCCUIICKAM KOMITAHMSM C
TOCyJapCTBEHHBIM ydacTueM. [leperiieM K sMIMPUYECKOMY MCCIEJOBAHNIO B3aMMOCBA3Y MEX/TY JUBULEHTHON IO/~
TUKOIT ¥ XapakTepucTykamu CJI JaHHBIX KOMITAHUIL.

JMnupuyeckoe uccneaosaHue
®opmupoBaHume Bbi6opKIn

Bei6opka nccnenoBanms coctosina n3 AQO, BKIIOUEHHBIX B PeeCcTp IpennpusaTuii, Cpeay ak1oHepOB KOTOPBIX 6BIIO0
rocynapctso. [lepron Hab/IofeHIsT BKIIOYA YeThIpe rofa: ¢ 2009 mo 2012 .

I popMupoBaHyst BBIOOPKI MCCIefOBAaHMA OB CIOIb30BaH caitT PocuMyiectsa. IleppoHadanbHas BbIOOpKa
cocrosina u3 2172 AO ¢ rocyapcTBeHHBIM y4acTyeM. V3 JaHHOTO CMcKa 3aTeM ObUIM OTOOPaHbI TOTTBKO OTKPBIThIE
AO, oTBeuaroline CIeAYOMNM KpUTepusM: B Komnanuu copmuposad CJI, KOMIIaHWs TIOTyYaa YUCTYIO IPUOBIIb
IO UTOTaM KaXX/[OTO I'OfIa, AMBU/ICH/IbI BBIIUIAYMBAJIICh €KETOHO 1 TONbKO B JleHeXHOII ¢popme. Kak nsBectHo, ycras
obmiectsa 1 (m1u) IlonosxeHue o [UBNUAEHIHOI TONNTIKE KOMIIAHUY IPeIyCMaTpUBAIOT HA/IN4Ne TaKMX [T0KasaTesnel,
Kak (hopMa BBIIIIAT (KaK IIPaBIJIO, AeHeXKHasA) M MUHUMaIbHBI pasmep KIIB, T.e. jonsa npubsiny, HanpasiseMas Ha
BBIN/IATY AUBUAEH[0B. VIMes B BU/TY, YTO MIPONMChIBaHME )KeCTKMX HOPM II0 BbIIJIaTe AMBUMEH/IOB CO3/IAeT ONpefe/eH-
Hble OTPAHIYEHMsI /11 KOMITAaHWUU IIPYU peaTu3aliiy ONMUTUKY PacIpefe/ieHVst IPUObIIN, KOMIIAHUY IPENIOYNTAIOT
OCTaBJIATH 32 COOOII OIpeIe/IeHHYIO CTeIIeHb CBOOO/bI U He YCTaHABIMBATb CTPOTUX orpaHndennit. GexgepanbHblit
3aKOH OT 26 mexabpst 1995 1. Ne 208-D3 «O6 ak1MoOHepHBIX 061IecTBaX» IpefycMaTpUBaeT 3HAYUTEIHYIO0 CBOOORY
KOMITAaHUY IIPY ONIpeie/IeHNN IMBUEHIHOI IOMNUTUKY, YCTaHABIMBAs IUIIb OTPAaHMYEHM Ha BBIIIATY JUBU/IEHTIOB,
CBs3aHHBIE C BBIIIOTHEHEM KOMITaHel MHBIX 00513aTe/IbCTB (HAIpMMep, 3aBeplileHne BbIKYIIa aKIuii)’.

6 PucyHoK nocTpoeH 1o JaHHbIM U3 FOJOBBIX M KBapTaibHbIX 0T4eTOB OAO « HHI'®».

7 DenepanpHblii 3aKoH «O0 akIHOHEPHBIX 001IecTBax». [masa V. JluBuaeH bl 001iecTsa.
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Taxk, ITAO «Tasnpom» 00s13yeTcs1 BBIIIAYMBATD SUBUAEH-
JIBI TOJIBKO B JIEHEXKHOIT GOpMe, OFHAKO He OIIpefersieT
‘IaCTOTy BBIIIJIAT, yKaSbIBaH JINNIb, YTO «OIVMBUOEHODBI BbI-
[IA9MBAIOTCS B CPOK, YCTAHOBJICHHBIN pelieHneM ob1ie-
ro coOpaHmst aKIMOHEPOB OOIIEeCTBA, KOTOPBIIT HE MOXKET
3aKaHYMBATbCS [I03THee OKOHYAHMA TOfIa, B KOTOPOM
OBL/IO IIPMHSTO YKa3aHHOe peleHue» [[asmpom, 6/r]. B
IMonoxxenun o guBupenpHoi nonmutruke AK «Anpoca»
yKasaHa MMHUMAJIbHAA OOIA YUCTON HpI/I6bUH/I, paccun-
taHHOI 1o MC®O, Hampap/sAeMas Ha BBIIUIATY AUBU-
TeHT0B, Ha ypoBHe 35%. B Ilomoyxennn Takxe yKasaHo,
YTO «JVBUIOCHbI MOFyT BBIIVIQYMBATHCA 110 pesyanaTaM
IepBOro KBapTaja, IOMYTOANs, JEBATA MECALIEB ¢bu-
HAHCOBOTO TOfja 1 (M/1N) 110 pe3y/IbTaTaM (PMHAHCOBOTO
rofia Ipy Ha/IMYNY COOTBETCTBYIOIIErO PeLIeH s 00I[ero
COOpaHMsI AKI[IOHEPOB KOMIIAHWI», T.e. KOMIIAHUS IIPef-
YCManI/IBaeT BO3MOJXHOCTD BBIIIZIATbI HpOMe)KyTO‘{H])IX
muBupeHnos. [Ipn atom AK «Anpoca» He ycTaHaBIMBaeT
OTpaHIYEHNIT Ha CPOKM 11 (POPMY BBII/IAT AUBU/EH/IOB,
yKaSI)IBaH, YTO 3TN 3JIEMEHTDI JII/IBI/IJICH,ZIHOI?[ IIOJIUTUKNA
PeryIUpy0TCs peleHreM o61ero cobpaHus aKIMoHe-
pos [Anpoca, 2011].

Vcnonb3yemble aBTOpaMu KpUTEPUM 0TOOPA KOMITAHMIT
BBIOOPKY IO3BOMUIIY CHOKYCUPOBATHCS UCKITIOUNTETb-
HO Ha MCCEeRYeMOI 9YaCT JUBULEHIHON ITOIUTUKH, a
MIMEHHO Ha Jj0JTe YMCTON IpMOBIIN, HaIIPaBysieMOoll Ha
BBIIUIATY AUBU/EHOB 10 OOBIKHOBEHHBIM aKI[VISM.

[TepBoHayanbHas maHenb cofepskana 1490 HabromeHMI,
OJJHAKO IO PAMY KOMITAHMII TOfJOBbIE U KBapTa/lbHbIe
OTYeTHI OKa3a/IMICh HEOCTYIIHDI, I0OITOMY TaKe HabIo-
IeHyist OBV MCK/TIOYEHBI 13 TTaHemu. 3aTeM 13 BBIOOPKHI
OBI/IV VICK/TIOYEHBI KOMITAHWUM, KOTOPbIe MIMEN YUCThIA
YOBITOK I10 TOTaM OTYETHOTO rofia (3TO IPUBOANTIO K
oTputiaTenbHoMy 3HaueHuto KJIB B cinydae, ecnu in-
BUJIEHJbI BBITIZIAYMBANICDh U3 paHee CO3[JaHHbIX pe3ep-
BOB), @ TaK)Ke Te KOMIIAHNUY, Y KOTOPBIX OBUIN C/IVIIKOM
BpIcoKue 3HadeHus KB (6ombuie 1) n punancoBoro
neBepemKa. B utore octanocs 1226 Habmonennit. Bes
yKa3aHHasi COBOKYITHOCTb HAaOMIOAEHWIT B Ja/IbHeIIIeM
OblTa pa3buTa Ha ABe IPYIIIbL: KOMIIAHNUH, B KOTOPBIX
rOCYHapCcTBO Baageno 50% 0ObIKHOBEHHBIX aKIVIL
6onee (moxBbIbOpKa 1; 687 HabMIOKEHNIT), I KOMIIAHU,
B KOTOPBIX FOCYIAPCTBO BiIafeno MeHee 50% 0OBIKHO-
BeHHBIX akuuii (mogssbopka 2; 539 Habmonenuit). s
cbopa nadopmannu o CIl koMIaHuy, pesyabrarax ee
(bUHAHCOBO-X035/ICTBEHHOI IeATeNIBHOCTH, CTPYKType
COOCTBEHHOCTH, BEMYMHE BbITIAYNBAEMBIX [UBUIEH-
IOB U IPYIMX JAHHBIX 00 SMMUTEHTAX MICIIO/Ib30BANCH
KBapTajbHbIe 1 TofoBble oTYeThl AO, Hall/leHHbIe B
97eKTpOoHHOIT 6a3e manubix CITAPK.

Knaccndukanuys KoMIaHuit 10 OTPaciaM, B KOTOPBIX
OHU BeJIM CBOIO JIESITENIBHOCTD, IPOU3BO/IMIIACH COTTIAC-
Ho OK 029-2001. PacnipeneneHye KOMIIaHNIT BBIOOPKY
10 OTpac/IAM ObUIO IPOM3BEJeHO Ha OCHOBAHMY IPYII-
nupoBKy (Tabsn. 1) B COOTBETCTBUM C IIPUCBOEHHBIM
K011 opranmsanuu kogom OKBI]I.
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Tabnuua 1. Ipynnuposka ompacrneti no kooam

Orpacip IIponent
KOMITAaHMIA
oTpacin
B BBIOOpKe
(%)

Cenbckoe X03A1CTBO 01,02,05 9

Jo6bI4a mome3HbIX 10-14 1

JMICKOIIaeMBIX

Oo6pabarpiBatoiie 15-37 29

TIPON3BOACTBA

IIpousBopcTBO

U paclipeneneHue 40, 41 )

3/IeKTPOIHEPIUH,

rasa u BOfbl

CrpouTenscTBo 45 5

TenexkoMMyHMKaIy 64 1

Oobecneyenne 75 5

6e3omacHOCTHI

55, 65-74,

Yemyrn 76-99 35

Tpaucnopr 60-63 12

Toprosna 50-52 4

B cooTBeTcTBMU ¢ BBIOpaHHOI KIaccubukanmeit 601b-
IIast 9aCTh KOMIIAHUIT OTHOCKTCS K cepe yeyr, obpaba-
TBHIBAIOIMM OTPAC/IsIM U cdepe TpaHCHopTa.

MeTtopgonorusa

ITpoBeneHHOE HAMU UCCIefOBaHUe 6a3UPOBAIOCh HA
CIIEYIOLIEN PErPeCCMOHHONM MOJEN:

div, = + B Board, + f3,Base +u, (1)
i=1,...mt=1,..T

B xavecTBe 3aBUCHMOI IepeMeHHO Obiy BbIOpan div,.
i=1,...,m;t=1,...,T — KIIB 110 0OBIKHOBEHHBIM aKI[VSIM.
B ypaBuenun (1) ucronb3oBaHbl clefylomiue 0603Ha-
genus: Board, - BeKTOp nepeMeHHbIX (Pa3sMepHOCTI
(mx1)), xapaxTepusyromyx CJ] KoMmaHuy;

Base,, - BexTOp TiepeMeHHbIX (pasmepHocTH (1X1)),
XapaKTepU3YIOLX OKasaTeay GMHAHCOBO-9KOHOMUYe-
CKOTO COCTOSIHYSA KOMIIAHWY, U, — CTyYaliHble BETMYNHBI,
B, - HeM3BeCTHAs CKa/IAPHAsA BEMUYNHA, f3, 3, — BEKTOPHI
HEM3BeCTHBIX KO3 PULIMEHTOB pasMepHOCTH (1Xm) 1
(Ixr) coorBeTcTBeHHO. OmICaHMe IIePeMEHHbBIX MOJEIN
IpUBeeHo B Tabnuie 2.
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Ta67mua 2. Onucanue nepemMeHHvlX, UCNONb3YeMblX 6 Pe2PeCCUOHHOM aHanu3e

3aBucuMas nepeMeHHas

div KoadduimeHT nBueHAHBIX BBIIIIAT IO OOBIKHOBEHHBIM aKI[MAM KOMIIAHMIL.
3HavyeHN MepeMeHHON BBIYUCTIAINICH KaK OTHOIIICHIIE Be/TNIIHBI AVBUACHIHBIX
BBIIIIAT 110 OOBIKHOBEHHBIM AKI[MAM K YMCTON IPUOBIIN 38 TIEPUOT

Ilepemennsbie, BxopAlue B BeKTop Board

board Pasmep CJI

indep Jonsa He3aBUCUMBIX iupeKTopoB B CJI

pover Honsa npodeccuonanbHbIX oBepeHHbIX B CJJ

exec Jons ucromHuTeNbHBIX AUpeKTopoB B CJI

govdir Jlons mpencTaBuTeNel TOCyAapCTBa (He ABIAMINXCA MPOdeCcCHOHATbHBIMU

noBepeHHbiMu) B CJI

chairsha Jonst 0ObIKHOBEHHBIX aKIViT KOMITAHWM, IpMHAIIeXaIux mpexaceparento CJI

boardsha Jonst 06bIKHOBEHHBIX aKIiT KOMITAaHUM, TpuHagexainx wieHam ClI (6e3 gonu
npencenarens ClI)

chair brnapHas nepemeHHas1, paBHas «1», ecmn npepcenarens CII myxunHa, «0» — ecnu
JKEHIIMHA
women Homns xxenuuu B CJJ

IlepemeHnHbIe, Bxoasnue B BeKTop Base

size Pasmep KoMITaHUM — IIepeMeHHas1, u3MepsieMas KakK HaTypasIbHBIN norapudm
6a/1aHCOBOJ CTOMMOCTM aKTVMBOB KOMITAHUY Ha KOHEI] OTYETHOTO Mepuofia

leverage DuHAHCOBBII JIeBepePK KOMIIAHNUM — TIepeMeHHas, XapaKTepUsyIollas CTpyKTypy
KaIyTana KOMIaHMY. 3Ha4eHNA IIepeMeHHOII M3MepsINCh KaK OTHOILIEHNE CYMMbI
KPaTKOCPOYHOTO U IONTOCPOYHOrO JIONTa K Be/IMUMHe COOCTBEHHOTO KaluTana Ha
KOHeIl OTYeTHOTO Iep1ofa

age Bospact komnanum — nepeMeHHas, XapaKTepU3yIolias CTENEHDb 3PEIOCTH KOMITaHNUM,
paccumMThIBanIach KaK 4MCIIO JIeT, HPOIIEeAIINX ¢ MOMeHTa peructpaunn AO, 1o MOMeHTa
BpeMeHn ¢

roa PeHTabenbHOCTD AKTUBOB KOMIIAHUM — [IEPeMEeHHasT, XapaKTepy3yolas IpuObUIBHOCTD

KOMITAaHWY. 3HAYEeHUS HepeMeHHOI‘/'[ PacCYNTBHIBAINICh KaK OTHOIIEHNIE YUCTOM l'IpI/I6bI}'II/I
3a mepmnong K 6a1aHCOBOJ CTOMMOCTI aKTUBOB Ha KOHEL OTYETHOTO IIepmoga

state Jlornst 06BIKHOBEHHBIX aKIMIl KOMITAHNY, HATIPSMYIO IIPUHAJIeKAIINX TOCYAPCTBY

industry dummies COBOKYITHOCTb OMTHAPHBIX TTIepeMeHHBIX, XapaKTePU3YIOINX IPUHA/IE)KHOCTD
KOMITaHMI K OJJHOI U3 BBIIEIEHHBIX OTpacieli (cM. Tabm. 1). OTpacneBas mepeMeHHasd,
OTBeyarolas 3a IPMHAIEKHOCTb KOMIAHMM K MHAYCTpyu «O6pabaThiaroiee
IIPOM3BOACTBOY, ObIIa MICIIO/Ib30BaHa B KauecTBe 6a30BOIl

OmncaTenbHas CTaTUCTHKA TIEPEMEHHBIX, MCIIO/Ib30BAaHHbBIX B PErPECCOHHOM aHajIu3e, puBefieHa B Tabmmie 3.
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Mokasartenb Ko3pPuuneHTa ANBNAECHAHDbIX BbinaaT

Cpennee snayenne K/IB 3a nccienyemblit mepnof paBHANOCH 12,6%, T.e. B CpeTHEM B II€PMOJ, MCC/IEHOBAHNA KOMIAHNN
BBIOOPKY HAIPAB/ISUIN HA BBIIUIATY AUBUAEHAOB 110 OOBIKHOBEHHBIM aKIVsIM 12,6% [OTy4eHHOI! YMCTOl IPUObIIN 3a
rof. MuHnmanbHoe 3HaueHre KJIB paBHAIOCH HYIIO, YTO O3HAYA/IO IO/IHYIO HEBBIIIATY AMBUAEH/IOB IIPU HATIMIUI
4CTON MPUOBIIN, MaKcuManbHoe — 98,2%. Hanbonbuine sHauenna KIIB nabmonamicy y Hebonpumx AO, mony4ns-
X IO UTOraM TOfa HU3KYIO YUCTYI0 mpubsuib (mopsigka 100-200 Teic. py6rieit) u pacipee/sBIINX €€ IIPAKTHIECKI
TIOJIHOCTDBIO B BUJIE IMBU/IEH/IOB.

Crefyet oTMeTHTb, 4TO cpenHee 3HaueHue KIIB (13,6%) B KOMIIaHWX IIePBOII IOABBIOOPKH IIPEBBIIIIATIO AHATIOTMIHBII
HOKa3aTesb [Isl BTOPoit mofBeIOopKi (11,4%). [Tprdem Ha OCHOBAaHUM TeCTa O PAaBEHCTBe FeHEePA/IbHBIX CPEIHUX ObIIO
YCTAHOBJIEHO, YTO 9TO Pasnndue CTaTUCTUYeCKM 3HaunMo. Kpome Toro, nsamenunsocts KB (BemidnHa BbI6OPOIHOTO
CpeHEeKBA[PATUUeCKOTO OTK/IOHEHS) [/IsI KOMIIAaHMII IIEPBOI MOABHIOOPKI MEHbIIIE, YeM /L1 BTOPOIL, 11 9TO TAKXKe
HOATBEPK/AETCA CTATUCTUYECKH.

Ha pucynke 7 mokasaHo, Kak pacipefennIach BedIlHa CpefHero (3a mepyof uccnefnosanns) sHadenns KIIB, BbI-
IJTaYeHHbIX KOMIIAHUAMM YKa3aHHBIX OTpaciieil. B cpeHeM HaubombIas fo/sA YMCTON IPUOBIIN HATIPAB/IAIACh Ha
BBIITATY IUBMUICHNIOB B KOMIIAHNAX TPAHCIIOPTHON OTPACIH, ZOOBIUY HOIe3HBIX MCKOIIAeMbIX M OKasaHus ycnyr. Hau-
MeHblIIMe 3HaYeHsI HaOTIf[amiCh B KOMIIAHUAX TaKMX OTPaciIell, Kak SHepreTKa, BOCHHO-ITPOMBIIUICHHbI KOMIUIEKC
U CETIbCKOE XO3SICTBO, YTO, BO3MOYKHO, 0ObACHACTCS CPABHUTENBHO BBICOKOI MOTPEOHOCTDIO B PeMHBECTUPOBAHIN
YUCTON MPUOBUIN, XapaKTePHOI! I/IsI AHHBIX OTPacieil.

KoadppuumneHT anuBmMaeHAHbIX BbinaaTt

18% " Cenbckoe X03A1NCTBO
16% = Jlo6blua None3HbIX NCKOMaeMbixX
14% -  — = Ob6pabaTblBatoLive NPON3BOACTBA
12% _ Mpon3BofCTBO U pacnpefeneHne
SNEKTPO3HePrm rasa 1 oAl
o — — -
10% = CTpounTenbCTBo
8% - —B- = TenekoMMyHMKaLmu
6% - - - - ObecneyeHne 6e30MacHOCTH
4% — — — - Yenyrn
TpaHcnopT
2% - - - - P P
Toprosnsa
0%

Pucynox 7. Pacnpedenerue cpedHezo 3HaueHus Kodadpuyuenma OusUIeHOHbIX BbiNAAMN KOMNAHULL
€ yuemom ompacsnesoti cneyuduxu

Ha pucynke 8 mpefcrasieHa fuarpaMma, Ha KOTOpOIt IIo ocut Y ykasaHa 07151 Hab/IofeHnit, o ocu X — CpegHsist i
Kaxzoro rogia BenmunHa KJIB. V3 pucynka crnenyert, uto B 2009 I. 1071 KOMIIAHMI, KOTOPbIe He BBIIIAYMBA/IN AUBU-
IeHAbL, cocTaBmna 58%. B aToM e rogy TompKo 8% KOMITaHMIT HAMIPaB/IsANN Hopsanka 20-25% 4ucTort IpubbLIM Ha [{U-
BufieH bl Takast CUTyauus sBJsIeTCS ONMPABJAHHOI BBUAY TOTO, 4TO B 2009 I. 60/IbIIIOE YMCIO KOMITAHNUIT MCIIBITHIBATIN
¢brHAHCOBbIE 3aTPYAHEHNs], CBSI3aHHbIE C BIMsIHMEeM Kpuanuca. B 2010 . 9Ta cuTyawus elile COXpaHsnach. A HanboblIINe
sHavyenns KJIB Habmiopanuch B 2011 1., B 9TOM e TOAY [O/Is1 KOMITAHMIA, He BBIIIATUBIINX ANBUEH/BL, OblTa 40%, 1
6oree 25% KOMITaHMIT BBIOOPKY HAIIPABW/IM Ha BBILIATY AUBUAEHOB 20—-25% 4MCTON IPUOBUIL.
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Hons HabnogeHnn

0,6

0,5

0,4

0,3

0,2

0,1
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0,02

0,01

0,00

0

(30%,;35%)]

Koaddpuument
OVBUAEHOHbIX BbINAaT

I..-..-..-..I-H

(0%;5%] (5%;10%]

(35%;40%] (40%:;45%)]

(45%;50%)]

(10%;15%]

(509%;55%]

(15%;20%] (20%;25%] (25%;30%]

= 2009
= 2010
‘ = 2011
m 2012

(55%;60%)] (60%;65%)] (65%;100%]

Pucynox 8. Pacnpedenerue koappuyenma 0usudeHOHbIX 8bINLAM NO NEPUOIaM

Pesybrarsl, MOTy4eHHbIe HAMI IS BCell BBIOOPKY, IIOKA3aIi, YTO 3a Bech mepuoy B 50% Hab/II0e NI KOMITAaHNY He
BBIIUIAYMBA/IN JUBUEH/IBI 110 OOBIKHOBEHHBIM aKIMsAM, B 10% C/IyuaeB KOMIIAHUY HAIIPAB/LSUIN POBHO 25% 4MCTOI
IpUOBUIN Ha BBIIUIATY AUBUAEHIOB 1 INIIb B 13% C/IyYaeB BBIIUIAYMBA/IN B BUJE UBMAEHIOB II0 OOBIKHOBEHHBIM
axuusaM 6oree 25% 4MCTON TPUOBUIN, IOTYIEHHOI! 3a IEPIOL.
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Ha pucynkax 9 n 10 mpezicTaB/ieHa IMHaMMKa cpegHero sHaueHnsa KJIB B paccmarpusaeMoM nepuopie.

KAB
169
6% = >=50%
14%
= <50%
12% [——
10% |[——
8% [
6% [
4% [
2% [
0%
2009 2010 2011 2012 2009 2010 2011 2012
Pucynox 9. JJunamuxa cpednezo 3HaueHust Pucynox 10. JJunamuka cpedrezo 3HaueHust Koagpduyuernma
Ko puLuenma OusUOeHOHBIX BLINLAMN OUBUOEHOHDIX BLINIAM 0TI KOMNAHUTI n008bIO0PKU 1
(8ce HabnooeHUs) U no0svibopKuU 2 (8 3a8UCUMOCIY OM OONIU YUACHIUST

eocyoapcmea 6 AKUUOHePHOM Kanumare)

Ha pucynxax 11 u 12 nmokasaHo, Kak U3MEHsIIACh CPeHsIs JOJIsI KOMIIAHMIL, BBIIUIAYMBAIOLINX AVBU/IEH/IBI
(xaK [yIs1 Bcelt BBIOOPKIM KOMITAHMIT, TaK 1 JIsE 06€nX MOBBIOOPOK).

[viHaMrKa 0o/ KOMMAHWIA, BbIMauvBaloWmX ANBUAEH b

70% 90%

184 113 = >=50%
60% 232 109 80%
= <50%
70%
50% -
159 60%
30% |— — 40%
20% | - 30%
. 20%
10% —— — 10%
0% 0%
2009 2010 2011 2012 2009 2010 2011 2012
Pucynox 11. JJlunamuka 001U KOMnaHUL, Pucynox 12. JJlunamuka 001U KOMAAHUT, BbINAAUUBAIOULUX
BLINTIAUUBAIOULUX OUBUOEHIbL 11O 0UBUOEHObL N0 0ObIKHOBEHHBIM AKUUIM, 8 38UCUMOCHIU O
00bIKHOBEHHbIM AKUUAM donu yuacmus 2ocy0apcmea

Ha npomexyTxe ¢ 2009 o 2011 r. mMena MecTO TeHJeHLMA K MOBBIIIEHUIO TOMM KOMITAHMIA, BHITIIAYMBAIOMIX AVBU-
TeHTbI, ofHaKo B 2012 I. 3TOT MOKa3aTeNlb CHU3WIICA, HeCMOTpA Ha petteHue [IpasurenbctBa Poccuiickoit ®enepanun
06 00513aTe/IbHOI HOpMe BbIITaYMBaeMbIX AUBU/ICHIOB. [laHHBI (DaKT CBUIETENbCTBYET O HEeBBIIIOTHEHNH 00513a-
Te/IbCTB T10 BBITIIATE AMBUJIEHIOB B TO BpeMs, KOTfla yKasaHHasA HOpMa BBIIIAT HOCUIA JIMIIb peKOMeH/IaTeNbHBbIN Xa-
pakTep. AHaNMM3UPYs TeHJEHLMIO MI3MEHEHN 3TOTO ITOKa3aTessd, MOJKHO CfieflaTh IPeTI0NoXKeHNe, YTO OCHOBHYIO I0JTI0
KOMIIaHNI1, BBIITAYMBAOLX AUBU/CHIBI, COCTABIIN KOMIIAHMY C OOTIbIIIEI fOTIell TOCYAApCTBa B KaIllTale.
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CTpyKTypa coBeTa AUPEKTOPOB

Cpepnnuit pasmep CJI B KOMIaHUSIX BBIOOPKIL COCTABII IIECTD Ye/I0BEK, IprdeM pasmep CJI, paBHBIII ISITH YIEHAM,
6b171 3adUKCHpPOBaH B 57% HabmogeHuit (puc. 13).

Pucynox 13.

Junamuxa usmenenus cpedrezo
pasmepa cosema OuUpexmopos
(uucno uneros)

N Wb~ U1 O N

2009 2010 2011 2012

Ipaduk mokaspiBaeT, 4TO Bapualys cpefHero pasmepa CJI mpaKTUIecKM OTCYTCTBYET.

[TepeiineM K OIMCaTeNbHOMN CTATUCTUKE IIePEeMEHHBIX, XapaKTepusyoumx cTpykrypy ClI poccuitckux AO ¢ mpAMbIM
rocyfapcTBeHHbIM ydacTeM. Ha pucynkax 14 u 15 mpefcTaBieHa uarpaMma pacipefieneHus CpefiHell oMM UCIIOMHN-
Te/IbHBIX AMPEKTOPOB, IpefcTaBUTeNIell rocyapcTBa (HenpodeccrOHaNIbHBIX IOBEPEHHBIX), TPOdeccHOHaTbHBIX IT0Be-
PEHHBIX I HE3aBUCUMBIX AVPEKTOPOB B COBETE KaK J/IsI BCeil BBIGOPKY KOMITAHMIA, TaK U [i/Isl YKa3aHHBIX [IO/{BBIOOPOK.

Komno3suuuna coseta ONPEKTOPOB
3% 100% 1
90% -
80%
70% 1
32% 60% -
50% 1
40% 1
30% 1
20% 1
10% -

0% -

>=50% <50%

= McnonHuTenbHble AupeKTopa = [Mpoune 3aBMCMMble AMPEKTOPa
= [lpepcTaBuTENn rocygapcraa = HesaBucumble gupeKkTopa

= [podeccnoHanbHble MoBepeHHble

Pucynox 14. Komnosuyus cosema oupexmopos Pucynox 15. Komnosuyus cosema 0upexmopos
(6ce HabnodeHus) 0715 nodswvibopku 1 u nodsvibopxu 2
(8 3asucumocmu om 007U Y4aAcmusi 20cy0apcmaea)

VI3 puarpamm Ha puCyHKe 15 XOpOIIO BUIHO, HACKOIBKO pasdindaercs crpykrypa CII st mopBei60poK 1 1 2, B 4aCTHO-
CTH, HACKOJIBKO IIPe00/IajiaeT NpeCcTaBUTENbCTBO YMHOBHIKOB B TeX KOMIIAHNIX, I7ie TOCYAAPCTBO BIajieeT HAIPSIMYIO
50% u 60mee OOBIKHOBEHHBIX aKI[MIA.

ITpocnenum, kak u3Mensiicst coctas CJI Bceit BEIOOPKY KOMITAHNMIT BO BpeMeHIL. B TeveHne paccMaTpiBaeMoro mepu-
ofia, ¢ 2009 1o 2012 r., COBOKYIIHBII IIPOLIEHT NPO(deCcCHOHANTbHBIX IIOBEPEHHDIX M He3aBUCUMBIX AUpeKTopoB B CJI
poccuiickux AO ¢ rocygapCcTBEeHHBIM y4acTueM BBIpocC ¢ 3 1o 14% (puc. 16).
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Pucynox 16. Jlunamuka KoMnosuyuu cosema Oupekmnopos

2012

WcnonHutenbHble ANPEKTOPa

FocynapcTBEHHbIE ClyXKalume
MpodeccroHanbHble NOBEPeHHbIe
Mpouve 3aBrCcHMblE AVPeEKTOpa

HesaBucumble gupekTopa

OnHOBpeMEeHHO C 9TUM ITPOMCXOANIO CHUYKEHME O/IM MICIIOTHUTENbHBIX AV PEKTOPOB 1 TIPeCTaBUTENeN TOCyap-
cTBa (HerpodeccroHaIbHBIX NOBepeHHBbIX). Tak, Ha koHell 2009 I. (cM. puc. 16) B C] koMIaHuii ¢ roCcyfapCTBeHHbIM
ydacTyeM IIpefCTaBUTeNN rocyapcTsa (HermpodeccnoHambHble HOBEPEHHbIe) 3aHNMaIN OKOIO 55% MeCT, 3aTeM 9TOT
II0Ka3aTeJIb IOCTOSHHO CHIDKaICA 1 B 2012 1. cocTaBmt 40%. [Tpu aToM pocia noss mpogeccroHalbHbIX IOBEPeHHBIX
B COBeTax. YKasaHHbIe (DaKTBI OTPasVIN U3MEHEeHMe B 3aKOHOJATeIbCTBE, KacalollleeCs 3aMeHbl IIpefCcTaBuUTesNel ToCy-
mapctBa B CJI Ha mpodeccnoHanbHBIX AMpeKTopoB. [IpocnenumM anHaMMKy M3MeHeHNA cTpyKTyphbl Cll B KOMIaHMAX

opBsI60pOoK 1 m 2 (puc. 17-18).
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" McnonHuTenbHble gn PeKTopa
= peancraBuTenn rocygapcrsa

= MpodeccroHanbHble NOBepeHHble

Pucynox 17. JJuHamuxa KomMno3uyuu cogema
OUPeKmopos, 8 KOMOPbIX 20CYOapcmeo énadeem
50% o6viHoseHHbIX akuuil u 6osee
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“ Tpoume 3aBUCUMbIE AUPEKTOPA

" HesaBuCMMble MpeKTopa

Pucynox 18. Junamuka KoMno3uuuu cosema
OUPeKIMopos, 8 KOMOPvIX 20CY0APCMB0 8adeem MmeHee
50% 06biKHOBEHHDIX AKUULL
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Hespast He 0OTMETUTD TOT (paKT, YTO B IMOABBIOOPKE 2 (B KOMIIAHMAX C TOCYAAPCTBEHHBIM YIaCTIeM, He IPeBOCXOMAIINM
50%-Hoit oMM COOCTBEHHOCTI) HAOTIO[AIOCH Cepbe3Hoe oTanyne B Komnosunyy Cl| B CpaBHEHUN C ITOABBIOOPKOIT

1. B aTux xoMmnaHuAX B nepuof ¢ 2009 no 2012 r. sHaunTenbHYI0 fomo CJlI cCOCTaB/IANMN MICIOMHUTENbHbIE U IIPOYNe
3aBycuMble fupekTopa. B CII JaHHBIX KOMIIAHMIT TPAKTIYECKM IIOTHOCTBIO OTCYTCTBOBA/IN HEe3aBJMCUMbIe JUPEKTOpa
u ipodeccroHaNbHbIe TIOBepeHHbIe. YTO KacaeTcst He3aBUCUMBIX IMPEKTOPOB, TO TaHHbI (GAKT ABIAETCS CBUJE-
TENbCTBOM TOTO, YTO B JAHHBIX KOMITAHMSX COOCTBEHHMKI HE TIPOSIB/IAIOT 3aMHTEPECOBAHHOCTH B POPMUPOBAHUY
COBETa, B KOTOPOM OOJIBIIYIO JOIIO ITO3NLVIT 3aHUMAIOT JUPEKTOPa, 00/Iajaoline He3aBUCUMbIM MHeHMeM. BeposTHo,
KPYIIHBIE aKI[IOHEPbI 60/lee 3aMHTEPECOBAHBI B CBOVX IIPEICTABUTESAX B COBETE, KOTOPbIE OYAYT IPOBOLHUKAMIL UX
nHTepecoB. OTMedast HUSKYIO HO/II0 MPO]eCCHOHAIBHBIX IOBEPEHHBIX, C/IeIyeT OTMETUTb, YTO, IOCKOIBKY OIS TOCY-
JapCTBa B TAKMX KOMIIAHWX He HpeBbiiaeT 50%, K KPYIHBIM aKIIMOHePAaM OTHOCSITCS U PYTie KaTeropun co6CTBeH-
HIKOB, BK/TIOYasl YaCTHBIX MHBECTOPOB, I/Is1 KOTOPBIX Hamn4ue npodeccruoHanbHbix mosepennsix B CJI He siBsteTcs
HEOOXOIVIMBIM.

KoHueHTpaunsa co6ctBeHHOCTU YneHoB CJ]

[TpoBemeM aHaMN3 KOHIEHTPAIUN COGCTBEHHOCTH, KOTOPOIT Bafenu wiensl CJ| kommaumit Bbi6opku (puc. 19).
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= JlonAa KOMMNaHUN, B KOTOPbIX = [lonAa KOMMaHWi, B KOTOPbIX

ynenbl CI (6e3 NCAO) umenn NCO nmenw gonto B Kanutane
[l0/110 B KanuTane KoMmnaHum KOMMaHun

Pucynox 19. JJunamuxa 0014 KoMnaHuti, 8 KOMopvLx
usleHbL cogema OUpexmopos nadenu 007eti 00bIKHOBEHHBIX AKUULL

Ecnu npocnenuTp, Kak MeHsIach [0/ KOMITaHWUIT BBIOOPKY, B KoTOpbixX WwieHbl ClI (6e3 npexncenarens ClI) numenn fomio
B O6I)IKHOB€HHI)IX AKUAX KOMITaHUM, TO MO>XXHO yBI/II[eTb, YTO OHA HE HpeBbIHIa}Ia 0,13 OTMCTI/IM TAaK>Xe, 4TO pOCT KOH-
nenTpanuu cobcrBenHocty B CJ1 HaOmoascs: B HeOOMbIINX KOMITAHNSX, B KOTOPBIX BBICOKYIO orio B CJI 3aHuManu
VICIIOJTHUTE/IbHbIE JUPEKTOPA.

Kak MOXXHO OTMeTUTD Ha OCHOBAHUM PUCYHKOB 20 U 21, TPOC/IeXMBANIOCH CTAOMIbHOE CHIDKEHIIE [O/IM KOMIIAHMII B
moxBeI6OpKe 2 (TocyaapcTBo BrageeT MeHee 50% 0ObIKHOBeHHBIX akiuuit), wieHsl CJI KOTOPBIX BIajie/u [oseit 00bIK-
HOBEHHDIX aKI[UiT KOMITaHUN. [laHHBIIT (PAKT MOXKET OOBACHATHCS HA/IMUVEM TEH/IEHIINN K OT/eIEHNI0 COOCTBEHHOCTI
OT yIIpaB/IeH!s B KOMIITAHUAX, B KOTOPBIX FOCY/IapCTBO BIajieeT HE3HAYUTENbHOM JOIEN B KallUTajle M He ABIAETCA
KOHTPOIUPYIOIUM aKI[oHepoM. Kpome TOro, B KOMIIAaHWSX, Ijie Cpei KPYIHENIINX COOCTBEHHIKOB €CTh YaCTHBIE
MHBeCTOPHI (PpMHAHCOBBIE MHCTUTYTHI, He(PMHAHCOBbIe KOMIIAHWMI 1 JP.), BO3MOXKHO B/IMAHNE JAHHBIX KaTeTOPUIl
aKI[MOHEPOB Ha NOMNTHUKY HaJlelleHVA aKIMAMMI ¥ OMIMOoHaMM Ha akiyy wieHoB ClI B paMKaX MX KOMIEHCAIMIOHHbBIX
makeToB. TakuM 06pa3oM, MOXKHO C/ie/IaTh BBIBOJ, YTO B KOMIIAHMSAX C TOCY/APCTBEHHBIM YIACTIEM 13 IOBBIOOPKY
2, T7ie CTPYKTypa cobcTBeHHOCTH G0rtee puBepcuduipoBana, wieHsl CJI Bce pexxe CTAHOBSITCS BIIa€/IbLIAMI TOIN
KanuTaza KoMraHuii. Tem He MeHee, ClieflyeT OTMETUTDb B OTHOLIEHUN CaMOJ 1O/ KOMITaHWI, B KOTOPBIX 4neHbl CJI
u npepcenarens coBera (IICIT) Bragenu 06bIKHOBEHHBIMI AKIIVSIMIL: B KOMITAHISIX IOABBIOOPKH 2 9Ta A0S BBILIE, B
0COOEHHOCTH B IIepBble TObI PACCMATPIBAEMOTO IIEPIOJA.
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Pucynox 20. JJunamuxa 0onu komnanut, 6
KOMOPbLX UjleHbl cosema OUpeKmopos 1adenu
Ooneil 06viKHOBeHHVIX akyuli (nodevibopra 1)

Pucynoxk 21. JJunamuxa 0014 KOMNAHULL, 8 KOMOPbLX
usieHbL cosema Oupexmopos 6nadenu 0onet
00bIKHOBEHHVIX akyuil (nodsvibopxa 2)

IlepefifieM K aHa/MU3y pe3yabTaTOB 9KOHOMETPUYECKOTO MCCe0BaHM A, HaIIpaBJIeHHOT'O Ha TECTUPOBaHMe B3aMOCB-
31 MEXAY JUBUIEHIHON HOMUTUKOI 1 cTpyKTYpoit Cll KOMIIaHNII C IPAMBIM TOCYapCTBEHHBIM yYacTHEM.

PesynbTaThl perpeccUOHHOro aHanusa

PesynbraThl perpecciiOHHOTO aHaIN3a pUBeieHbl B Tabmuile 4. B cronbiie oy HoMepoM 1 ykasaHbI OII€HKM ITapame-
TpoB 6a30BOI Mofien. B ocTambHBIX CTONOLAX IpefiCTaBIeHbI OLIEHKI TapaMeTPOB MOJe/Iell, B KOTOPBIX K 6a30B0i1
Mopieny Ol [06AB/IEHBI TepeMeHHbIe, UCIIOIb3yeMble [/Is aHa/IN3a B3aMMOCBA3Y MeX/Y JUBVACHIHON IOMMTUKOI
AO crocygapcTBeHHBIM ydacTueM u xapakrepuctyukamy CJI aTux KoMIaHmit.

ITocnenoBarebHOE TECTMPOBAHE MOJIeTIell 110 ITaHeIbHBIM JJAHHBIM U IIPYMeHeHe COOTBETCTBYIONIMX TeCTOB I10 BbI-
60py aZieKBaTHOCTY MICIIOIb3yeMBbIX MO/l II03BOMIIIO CHENaTh BHIOOP B IIOIb3Y MOJIENN CO CTy4aiiHbIMU 3 deKTaMIL.
Bce Mopeny pasHbIX crenyyUKaIyil OKa3aauch CTATUCTUYECKN 3HAUMMBIMM. IIpOKOMMEHTUpPYEM pe3y/IbTaThl OLjeHN-
BaHMA, OTyYeHHbIE IO BCell BBIOOPKe KOMITaHMI.

68

Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI

2017 | Vol. 11 | Ne 1

Tabnuna 4. Pesynvmamot pezpeccuioOHH020 AHAIUIA

Bcs BeIOOpKa

IToaBb160pKa 1 (MO rocymapcrBa 6onbie m6o paBHa 50%)

ITopBbI60pKa 2 (MO rocypapcTBa MeHbIe 50%)

KoaddunueHT AMBUAEHAHBIX BBIIIAT II0 OOBIKHOBEHHBIM aKIVIsAM

Ilepemennas

1
board
indep
pover
exec
govdir
chairsha
boardsha
chair
women
size -0.0015
leverage -0,0015
age 0,0057***
roa -0,1909***
state 0,0001
agro -0,0457**
mining 0,0454
power -0,0253
constr 0,0133
telecom 0,0436
army -0,031
service 0,0453***
transp 0,0582***
trade 0,0033
_cons 0,0487
p - value 0
N 1226

-0,0012

0,0475

0,0515

-0,0644*

-0,0095

-0,0015

-0,0016

0,0051***

-0,1872%**

-0,0490**

0,0408

-0,0268

0,0168

0,0348

-0,0341

0,0429**

0,0558***

0,0033

0,0798

1226

-0,0013

0,0465

0,0501

-0,0525

-0,0222

-0,0039**

0,0002

0,0042

0,0408

-0,0008

-0,0017

0,0052%**

-0,1837*

0,0001

-0,0551**

0,038

-0,0313

0,0159

0,0354

-0,0342

0,0422%*

0,0541**

0,0024

0,0587

1226

-0,002

0,0818*

-0,0018

-0,0015

0,0054***

-0,19130**

0,0001

-0,0470**

0,0459

-0,0297

0,015

0,0403

-0,032

0,0445%**

0,0574***

0,0002

0,0728

1226

-0,0011

0,0811*

-0,0006

-0,0089

-0,0012

-0,0015

0,0053***

-0,1844*

-0,0462**

0,0484

-0,0241

0,0143

0,0416

-0,0328

0,0446***

0,0581***

0,0043

0,0651

1226

-0,0013

-0,0658**

-0,0006

-0,0016

0,0056***

-0,1866***

-0,0512**

0,0399

-0,0221

0,0182

0,0396

-0,0347

0,0446***

0,0570***

0,0056

0,0524

1226

69

-0,0019

-0,021

-0,0043¢

0,0389*

-0,0006

-0,0017

0,0056***

-0,1843*%¢

0,0001

-0,0528**

0,0432

-0,0296

0,0144

0,0444

-0,0322

0,0444***

0,0570***

0,0035

0,0465

1226

KoaddpunyeHT AyBUAEHIHBIX BBIIIAT 10 00BIKHOBEHHBIM °aKINAM

Ilepemennas

1
board
indep
pover
Exec
govdir
chairsha
boardsha
chair
women
Size -0,0034
leverage -0,0014
Age 0,0067***
roa -0,1578**
state 0,0004
Agro -0,0433*
mining 0,0636
power 0,0135
constr 0,0680**
telecom 0,0613
army -0,0201
service 0,0680***
transp 0,0924*%*
trade -0,0177
_cons 0,0298
p - value 0
N 687

-0,0047

0,0453

0,0318

-0,0645

-0,034

-0,004

-0,0016

0,0059***

-0,1601**

0,0001

-0,0430*

0,0637

0,0024

0,0647*

0,0561

-0,0199

0,0634***

0,0891***

-0,0182

0,1389

687

-0,0047

0,054

0,0422

-0,0491

-0,0440*

0,0008

-0,0025

-0,0195

0,045

-0,0026

-0,0021

0,0058***

-0,1563**

-0,0001

-0,0498**

0,0609

0,0001

0,0619*

0,0606

-0,0179

0,0624***

0,0894***

-0,0262

0,1343

687

-0,0055

0,0961

-0,0034

-0,0015

0,0062***

-0,1575**

-0,0443*

0,0659

0,0076

0,0687**

0,0576

-0,0192

0,0668***

0,0910***

-0,0166

0,1065

687

-0,0047

0,0843*

-0,0022

-0,0302*

-0,0015

-0,0016

0,0061***

-0,1458**

-0,0001

-0,0424*

0,0638

0,0144

0,0677**

0,061

-0,0189

0,0676***

0,0936***

-0,0172

0,0986

687

-0,0052

-0,0543

-0,0015

-0,0016

0,0066***

-0,1567**

-0,0484**

0,0582

0,012

0,0698**

0,0608

-0,0191

0,0669***

0,0910%**

-0,0129

0,0643

687

-0,0051

-0,0478**

-0,0028

0,0592**

-0,002

-0,002

0,0064***

-0,1659***

0,0002

-0,0505**

0,0626

0,0032

0,0606*

0,066

-0,0176

0,0638***

0,0905***

-0,0255

0,0767

687

Ilepemennas

board
indep
pover
exec
govdir
chairsha
boardsha
chair
women
size
leverage
age

roa
state
agro
mining
power
constr
telecom
army
service
transp
trade
_cons

p - value

KoadunueHT AMBUAEHAHBIX BBIIIAT IT0 0OBIKHOBEHHBIM aKIVAM

0,0038

-0,0021

0,0043*

-0,18

-0,0002

-0,0419

0,0733

-0,0857

-0,04

0,0025

-0,0494

0,0245

0,004

0,0454

-0,0237

0,2824

539

0,0068

0,0126

0,0305

-0,0414

-0,002

0,0025

-0,002

0,0045*

-0,1639

-0,0003

-0,04

0,0584

-0,1027

-0,0455

-0,0141

-0,0488

0,024

-0,0026

0,0467

-0,0344

0,475

539

0,0059

0,0119

0,075

-0,0396

-0,001

-0,0043**

0,0007

0,0469

0,0249

0,0025

-0,002

0,0044*

-0,137

-0,0004

-0,0464

0,052

-0,1011

-0,0419

-0,0203

-0,0425

0,0235

-0,0032

0,0509

-0,0728

0,3166

539

0,0064

0,0189

0,0023

-0,002

0,0045**

-0,1725

-0,0004

-0,0398

0,0635

-0,1052

-0,0462

-0,0087

-0,0456

0,0239

-0,0013

0,0449

-0,035

0,3268

539

0,0061

0,0886

-0,0001

0,032

0,002

-0,002

0,0041*

-0,1663

-0,0005

-0,0412

0,0643

-0,0982

-0,0458

-0,0128

-0,0388

0,0219

0,0001

0,0503

-0,0467

0,3537

539

6 7
0,0069 0,0063
-0,0415

0,002

-0,0038

-0,0097
0,0026 0,0016
-0,002 -0,002
0,0045** 0,0046**
-0,1632 -0,1408
-0,0003 -0,0004
-0,0401 -0,0455
0,0601 0,064
-0,0998 -0,1022
-0,0452 -0,0412
-0,0129 -0,0079
-0,0493 -0,0473
0,0245 0,0238
-0,0025 -0,0036
0,0477 0,0523
-0,0382 -0,0186
0,2803 0,2245
539 539
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B pesynbrare perpecCHOHHOTO aHa/IM3a HYL B OHOIL 13
MOJiesIelt He OKa3aach 3HAYMMOII iepeMeHHast board —
pasmep CJI. MBI 9TO CBA3bIBaeM C HU3KOI Bapuaruen
cpentero CJJ ms KoMmanmit BI6OpK. [laHHBII (DaKT He
TI03BOJISIET C/{eIaTh BHIBOJIBI OTHOCUTENTBHO HAIIpaBie-
HIIsI B3aMMOCBS3Y MEX/Y YUC/IOM JUPEKTOPOB B COBETE
1 KJIB 110 06bIKHOBEHHBIM aKI[MAM 00IeCTBa.

[TepemenHnas indep, xapakTepusyolias SO0 He3aBI-
cUMBIX iupekTopos B CJ KOMIIaHMN, CTaTUCTUYECKN
3HAuMMa, OL|€HKa IITapaMeTpa Iepef 3TOI IepeMEeHHOM
OO TeNbHAsA. MOXXHO Clie/laThb BbIBOJ, UTO B CPefIHEM
B KOMITQaHMSIX BBIOOPKM ITPOMCXOANIO OFHOBPEMEHHOE
yBenM4YeHe 1071 He3aBUCUMbIX JUPEKTOPOB B COBETE U
BE/INYMHBI [UBUICHIOB 110 OOBIKHOBEHHBIM aKINAM, T.e.
UMeeT MeCTO IIpsAMasi B3aMMOCBA3b MEX/Ty Jjo/ell Hesa-
BUCHMBIX fupeKTopoB B coctase CII 1 K/IB 1o 06s1kHO-
BEHHBIM aKL[UAM.

JlaHHBII pe3ynbTaT MOXHO CUMTATh CBU/IETE/TLCTBOM
TOTO, YTO JUIs1 BLIGOPKU POCCUIICKUX KOMITAaHMI C TIPsI-
MBIM TOCY4acTHEM — JI/IA M3Y4aeMOro IIepuoyia BpeMeH,
B KOTOPBII TPOMCXOAM/IN ITOCTEIIEHHbIE VI3MEHEHM B
cucTeMe KOPIIOPaTUBHOTO YIIpaB/IeHN A TaHHbIX KOMIIA-
HMIA, — aKTya/IbHa «pe3yIbTaTHBHas» (outcome) Mofienb
IMBUZIEHTHBIX BBIIIAT. [laHHAs MOJie/b Mpefoiaraer,
YTO BBIIIATA IUBUJIEH/IOB, OCYIeCTB/IAeMas B IIOJIb3Y
aKIMOHEPOB, PACCMATPUBAETCA KaK CIIOCOO CMATYEHUS
HPOSB/IEHNUIT aT€HTCKOI PO6/IeMBbl. «Pe3ynbTaTUBHOCTD»
37IeCb, 110 CyTH, y/IaBluBaeT 3G QeKT COBEpPIICHCTBOBA-
HJA CUCTEMbI KOPIIOPAaTUBHOTO YIIPaB/IeHNA B HAIIPaB-
JIeHMM 3allMTBHI IPaB aKIMOHEpOB. B 11e71oM cormacHo
MOJie/H, YeM BblIllle ypOBEeHb KOPIIOPAaTUBHOTO yIIpaBie-
HIisA, TeM OOJIbIlle BBIIUIAYMBACTCS IUBUCHIOB. A Hau-
YJe He3aBUCHMBIX IVMPEKTOPOB, KaK M3BECTHO, ABJIAETCA
MHAVKATOPOM KadecTBa KOPIOPATUBHOTO YIIPAaBIeHNA B
KoMnaHuy. JJaHHas KaTeropys AUpeKTOPOB, KaK IMpefIo-
JlaraeTcs, 3alMIlaeT MHTePechl BCeX IPYII aKIMIOHEepOB,
a He TOJIbKO KPYIHBIX COOCTBEHHUKOB.

JJONIO/THYUTe/IBHBIM CBUJIETETIbCTBOM B IIOJIb3Y «Pe3Y/ib-
TaTUBHO» MOJE/V BBICTYIIAET ) BBLAB/ICHHAS CTaTH-
CTUYECKM 3HaUYMMas IpsAMast B3aMMOCBA3b MEeX[Y ROl
npodeccruoHanbHbIX I0BepeHHbIX (pover) B CII u KB
10 OOBIKHOBEHHBIM aKIuAM 001ecTBa. JlaHHAsA KaTero-
pust wienoB ClI siB/IsieTCs IpencTaBUTeNeM MHTEPECOB
rOCyfapcTBa Kak cobcTBeHHNKa. [TpucyTcTBIE JaHHBIX
IVPEKTOPOB B COBETE CaMo TI0 cebe He SIBISIETCS CBUIE-
TeIbCTBOM HajIM4us 00jiee BBICOKON CTENEHN 3alUThI
MHTEPECOB MITHOPUTAPHBIX aKI[MOHepOoB. OfHAKO HaJIM-
yite npodeccroHaNbHbIX IoBepeHHbIX B Cll mpusBaHo
CTY>KUTb IOBBIIIEHNEM KadyeCcTBa KOPIIOPATUBHOIO
yIpaBjIeHMsI B TOCKOMIIaHMAX, C TeM YTOObI CO3/iaBaTh
YC/IOBUA AJIs1 FOTITOCPOYHOTO POCTa LIEHHOCTH B MHTEpe-
cax cOOCTBEHHMKOB.

CHxenne BmusanuA B CJlI MHcalifilepoB 3a cyeT yBemde-
HYIS IPUCYTCTBYSA He3aBUCUMBIX IMPEKTOPOB U Ipodec-
CMOHA/IbHBIX ITOBEPEHHBIX, KOTOPbIE JO/KHBI IIPYBHO-
CUTb B KOMITAaHMIO OOBEKTUBHBI, KOMIIETeHTHBII B3ITIA]
Ha NOTEeHI[Ma/IbHO HeTaTVBHbIE IIPOSB/IEHMS areHTCKO
IIpOO6/IEMBI, Ie/ICTBUTETBHO KOPPECIOHAMPYET C PO-

70

CTOM [0/ IPUOBUIY, HALIPAB/LSIEMOIT HA JUBVICH/IBL.
COOTBeTCTBEHHO MOYKHO OXXWAATh HAIMUMsI 0OPaTHOTO
pesy/bTara I JOIU MHCalijlepoB KOMIIAaHNM: B JIOTMKE
«pe3yNbTaTUBHOI» MOJE/IN YeM BbIIIe CTeTIeHb KOHTPOJIA
«HCalgepos» kommanuy Haf ClI, TeM MeHblIle IUBY-
IEHJ0B OHA FOTOBA BBIIIAYMBATD AKI[IOHEpaM (B TOM
4IICIIe KOHTponupyoueMy). V geiicTBUTeNbHO, 3aduKCcH-
POBaHO, YTO ITePeMEHHas exec — NOJIA VICIONMHUTETbHbBIX
aupexTopos B CJI aKI[IOHepHOro 0011ecTBa — OKa3anach
3HAYMMOIL, @ OLleHKa K09 uIfieHTa 3TOI epeMeHHOI —
OTpULATENbHOIL.

ITomy4eHHbI pe3ynbTaT TaK)Ke YK/Ia/IbIBAETCA B JIOTU-
Ky «pe3y/bTaTUBHOI» MOJIE/N: YBe/Tn4eHye KOHTPOIs
«yHCcaigepoB» kommauuu Hag ClI 6ymeT mpoucxXonnTh
OJIHOBPEMEHHO C YMeHblIIeHNeM 06beMa CPEeICTB, KOTO-
pble KOMITaHKsA OYIeT BbIIIAYMBATD AKIMOHEPaM (B TOM
4MCTIe KOHTPOUPYIOLIEMY).

Kpowme Toro, 6b11a BbIsAB/IEHA CTATUCTUYECKY 3HAUVIMAsT
obpaTHas B3aMMOCBS3b MEXAY J0/Iell 0ObIKHOBEHHBIX
aKIMIi, HAXONALIMXCA B COOCTBEHHOCTH TIPeficefaTersa
C[I (nepemenHnas chairsha), u KIIB 110 06bIKHOBEHHBIM
aKOVAM. [JaHHBIN pe3y/IbTaT MOXKeT CBUETENbCTBO-
BaTb 0 TOM, 4YTO Ipefcenatens CJI, oTBeyarommii 3a Bce
pellleHys, IpMHIMaeMble JAHHBIM OPTaHOM, JIOTDKEH
OTHOCUTBCA K HUM Hanbojiee B3BEIIEHHO U IbITAaThCsA
OLIEHMBATD JJO/ITOCPOYHbIE ITOC/IENCTBIA TPUHIMAEMBIX
peurennit. JestenpHocTs CJI HammpaB/ieHa Ha cOOmozie-
HJIe MHTEPeCOB aKIVIOHEPOB 1 CO3/laHMe I[eHHOCTH B
TONTOCPOYHOII IePCIEKTUBE, YTO MOYKET HAXOAUThCA

B IIPOTUBOPEYNH C KPATKOCPOUHBIMM MIHTEPECaMIL.
Hampumep, Bbiniata [UBKMAEHLOB B OONBIIOM pasMepe
MO>KeT BOCIPEILATCTBOBATh HAJIMYHUIO JOCTATOYHOTO
CBOOOJIHOTO JI€HEXXHOTO MOTOKA M/ peanusalu uH-
BECTUI[MOHHOI IPOTPaMMBI (3TO 0COOEHHO aKTya/lIbHO
I7Is1 KOMITAHMI C TOCYIapCTBEHHBIM Y4acTyeM, KOTOpble
BeYT CBOIO [IeATENIbHOCTD B PeaNlbHOM CEKTOPE 9KOHO-
MMKH, TIPUYEM B CTPATEIMIeCcK! BaXKHBIX OTPACIIAX).
COOTBETCTBEHHO NPUXOAUTCS PUHAHCUPOBATb NHBECTU-
I[IOHHbIE IIPOEKTEI 38 CYEeT KPeAMTOBAHMA, YTO MOXKET
HETaTMBHO BIIOC/IE/ICTBUM CKa3aThCs Ha (PUHAHCOBBIX
pesynbTaTax BBUAY HEOOXOMMOCTI OOCTY>KMBaHI
monra. JIOTMYHO IPeAIIONOXUTD, YTO 4eM OoIblIIe 10/
npencenarensa CJI B kanuTane KOMIaHNUM, TeM 6oree

OH 3aMHTEePeCcOoBaH B I0OJITOCPOYHOM POCTE LIEHHOCTH
KOMIIaHUM.

B sxoHOMeTp1YecKOM UCCIefoBaHNM Obla 3aUKCUpO-
BaHa CTATUCTUIECKY 3HAUMMasi IPsiMasi B3aIMOCBSI3b
Mexay poneit xenuH B CIT u KIIB 1o 06bIKHOBEHHBIM
aKIVAM 0011ecTBa. DTOT pe3y/IbTaT COBIIA/IAET C Pe3y/ib-
TaTaMJ, yCTaHOB/IEHHBIMM B padoTax [Adams, Ferreira,
2009; Konrad, Kramer, 2006]. OgHako He ObIIO yCTaHOB-
JIEHO Pa3/nynsl B BeNMYINHE AVBU/IEHTHbIX BBIIJIAT 10
OOBIKHOBEHHBIM aKIIVSIM B T€X KOMITAHUSX, TTIe Tpefice-
matens ClI - My>X4lHa, 10 CPaBHEHMIO C TeMJ KOMITaHM-
SIMM, TTI€ TIpeficeiaTeneM sSIB/IETCS SKEHIIIHA.

Bo Bcex TecTMpyeMbIX MOJIEIAX 3HAUMMOJI OKa3anach
HepeMeHHas 6a30BOJI MO/ age, XapaKTepUsyolas
Bo3pacT KommaHuu. Kak u MOXXHO OBIIO IPEATIONIOXUTD,
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OIMPasACh Ha COBPEMEHHBbIE UCCIEJOBAHN S, HAIIPaB-
JIeHHbIe Ha aHa/M3 (PaKTOPOB AVMBUJEHIHOI IOMUTIKI
KOMITaHMI1, BO3PACT KOMIIaHMI OKa3aJIcs NPsIMO B3au-
MocBs3aH ¢ KJIB 110 0ObIKHOBEHHBIM aKIMAM. VIHbIMU
croBamu, 6oiee 3pesble KOMITAHWUM [IEIICTBUTENBHO
CKJIOHHBI HaNPAB/IATDH Ha BHIIJIATY NVBUIEH/IOB 11O
OOBIKHOBEHHBIM AKI[VSIM OOJIBIIYIO OO IOy IeHHOI
YUCTON IPUOBUIIL

[TepemeHHas roa, XapaKTepyUsyollas MpUObIIbHOCTD
KOMITaHMY, OKa3a/1ach 3HAYMMOIL BO BCEX TECTUPYEMBIX
MOJIeTISIX, OGHAKO K09 UIMEHT Py JaHHOI mepe-
MEHHOI! sIBJII€TCS OTPULIATE/IBHBIM, UTO CTAJIO I/IABHOI!
HEOXXMJJAHHOCTBIO IIPOBENEHHOr0 MccnenoBanus. B atoi
CBA3M H06ABMM: TECTUPOBAHIE MOJIE/N MCCIETOBAHMS HA
nopBei6opkax 1 1 2 (cm. Tab1. 4) oKas3aso, YTO SaHHbII
pe3y/ibTar Ajist IepeMeHHOI r0a ObUT 3apUKCHpOBaH
TOJIbKO JI/11 KOMITAHMIA C JIOJIEN IPAMOTO TOCY4acTUA OT
50% u BbILIe. [IpuHMMas BO BHUMaHMe 9TOT (AKT, Mbl
MO>XEM IIPEJII0/IOKNUTD, 4YTO B JAHHOI I'PYILIIE KOMITAHNIL
PV IPMHATUH PEIIeHNiT 00 yBeMMIeHN Y JUBUIEHIHBIX
BBIIUTAT BHUMAHIIE Ye/IAeTCs He 0Ka3aTelio peHTabeb-
HOCTH aKTUBOB, @ APYIVM UHANKATOPAM Pe3y/IbTaTUBHO-
ctu. Kpome Toro, Hy>KHO UMeTb B BUAY, YTO caM 10 cebe
k03 durent ROA MOXXeT 11 He SIBATHCS HaIeKHBIM
nokasaresieM 3¢ GeKTUBHOCTI MCIIOIb30BAHNS AKTUBOB,
HOCKO/IbKY 9acTh aKTUBOB, HAXO/SAIIMXCS Ha 6anaHce
KOMITaHNY, B 0COOEHHOCTHU HEOHePaIIOHHbIX, MOTYT
ObITb HepaboTaOIINMH, HencronbdyeMbiMu. Kpome toro,
CTOMMOCTD aKTVMBOB, yKa3aHHas B Oa/laHCe, MOXKET 3Ha-
YUTETBHO OTINYATHCS OT UX CIPABEINBOI LIEHHOCTH,
HAIIpUMep, B pe3y/IbTaTe PLIHOYHOTO 00eCIeHNBaHMs
VIV IPOM3BOAMMON B KOMIIAaHUU TIepeoLjeHKN. [laHHbI
(baKT MOXXeT CYI[eCTBEHHO MCKaXXaThb 1{eHHOCTb aKTUBOB
Y COOTBETCTBEHHO B/IMATD Ha ITOKA3aTe/lb COOTHOLICHNS
YMCTOI IPUOBUTN 1 aKTUBOB. [IpUTOM YTO OKa3aTesb
r0a SIBJISIETCSL PACIPOCTPAHEHHBIM MHAVNKATOPOM Pe3y/ib-
TaTMBHOCTH, MICIIONb3YEeMbIM B MCC/IEIOBAHNAX, CTIEyeT
OMMPATHCS TAKXKE Ha PYTHe OKasaTeny peHTabenbHo-
CTH, TaKMe KaK PeHTabelbHOCTD OIEPAIVIOHHbIX aKTH-
BOB, PEHTa0eTbHOCTD COOCTBEHHOTO KAIIUTaIa 1 Jp.

[TepemeHHbIe 6a30BOIT MOJIENN, XaPAKTEPUIYIOLVIE
pasMep KoMmaHuu (size), ypoBeHb ee JOIrOBOIT HATPY3KI
(leverage) u mom0 OOBIKHOBEHHBIX aKINil, IpUHATIEXa-
LUX TOCYHAPCTBY (state), OKa3amyuch HE3HAYMMBIMHU BO
BCEX TECTUPYEMbIX MOJIEISIX.

ToT daxT, 4To IepeMeHHas1, ONpeeNoNIas oI 00bIK-
HOBEHHBIX aKIMil 0011jeCTBa, IPUHAJJIEKAIINX FOCYap-
CTBY, OKa3a/1acb HE3HAYMMOI1, BO3MOXKHO, 00'bACHAETCSA
OTCYTCTBMEM KaKOTO-TNOO0 pa3mn4ms B TpeOOBaHMAX K
TAHHBIM KOMITAaHUAM, HaK/a/ibiBaeMbIM PocumytectBoMm.
Hannune npapa «30710TOI aKIUM» B CTy4ae CHYDKEHUSA
TOCY/JapCTBEHHOI JOMM TaK>Ke TI03BO/IAeT KOHTPOIMPO-
BaTb K/II0UeBble PeLIeHN s JaHHBIX KOMIIAaHUIL.

Ecnu roBoputs 06 oTpacneBoii creruduke B JUBU/EH] -
HOJI TIOJIUTVIKE KOMIIaHMIA, TO BBIJIEISIETCST arpOCEKTOP,
IaMMIU-TIeEpeMeHHasi, OTBEYalolast 3a IIPUHA/IEKHOCTh
KOMIIaHUY K 9TOMY CeKTOpY, 3HaunMa. OHaKo, B OT/IN-
4iie OT psfia IPYIUX (service, transp), olleHKa IapaMeTpa
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npu HepeMeHHOi{ oTpunaTtenbHasdA, IVIBYIEHIDI, BbIIIJIA-
YyBaeMble B KOMIIaHUIX 9TON OTpaciun, HIKE, Y€M B
OTpac/sIx 06pabaTeIBaIOLIETO CeKTOpa. BeposiTHO, 3ech
MbI CTAJIKUBA€MCA C IIPOAB/IEHNEM Cl’IeLH/I(i)I/IKI/I BeOCeHIA
613Heca B chepe celTbCKOro X035IICTBA 1 TOCIIOIEP>KKI
VMHBECTUIVIOHHDIX PEIIeHNI Ha MICCIIEyeMOM IIepPHUOofie
BpEMEHIL.

IleperifeM K CpaBHEHMIO PE3yNIbTaTOB 9KOHOMETpUYE-
CKOTO HCCTIefl0BaHIsI, IPOBEEHHOTO Ha MOABbIOOPKax 1
U 2, KOTOpbIe TaK)Xe IIPefiCTaB/IeHbl B Tabue 4.

Bo-mepBbIX, A/ TOABBIOOPKY KOMITAHMIA C JO/IeNt ITps-
MOTO y4acTVsI TOCYAapCTBa cBbilIe 50% coxpaHsaeTcs
CTaTUCTUYECKM 3HAYMMas TIPsMasi B3aMOCBSA3b MEXLY
Toneii mpogeccroHaNbHBIX OBepeHHBIX (pover) B ClI,
1 KJIB 1o 06bIKHOBEHHBIM aKI[MAM 061ecTBa. JJaHHbIN
Ppe3ynbTaT MpefCTaBIsAeTCs TOTUIHBIM, HOCKONbKY POIIb
npodeccrOoHaTbHBIX MOBEPEHHBIX MOXKET ObITh HaNOO-
7lee BOCTpeOOBaHHOI 1 pealM30BaHHOI B IIOJTHOI Mepe
MMEHHO B TaKVX KOMITaHUAX. [IpsAMOIt KOHTPOTb cO
CTOPOHBI TOCYAAPCTBA IIPEIIONaraeT HallpaBIeHHOCTD
TeATeTbHOCTHU MPOdeCCHOHATbHBIX OBEPEHHBIX Ha
COOITIOfieHIIe MHTEPECOB TOCYAAPCTBa KaK OCHOBHOTO aK-
IIVIOHepPa, ¥ 9TUM O0OYC/IOB/IEHBI IPMHMMAaeMble TaHHBIMM
IUPEKTOPaMU pelIeHMA.

Bo-BTOPBIX, /11 KOMIIAHMII IOABBIOOPKM 1 ObIa yCcTa-
HOBJIeHa oOpaTHas B3auMocBs3b Mexxy KIIB u nepe-
MeHHoI1 govdir (oneit mpencTaBuTeNel TOCY[APCTBA B
coBeTe). MOXXHO MPeMIIONoXUTh, YTO ITO HEKast 060poT-
Hasl CTOpOHa 3apMKCUPOBAHHOI BBIIIIE IOIOXKITETBHON
cBssu Mexy poneii B Cll npodeccuoHambHBIX TOBe-
perHbIx 1 KJIB. Bo3M0O)XXHO Tak>ke, YTO B KOMIIAHUSAX C
60sIb1IIel HOTIENl TOCYYacTHA TOCYHAPCTBO OoJIee 3auH-
TEepPeCOBAHO B Pa3BUTUM MHBECTULIVOHHBIX IIPOTPAMM,
pocTe KOMIIAHUY, CO3LaHNY JOJITOCPOYHOI LIeHHOCTH
IJIs1 aKIIVIOHEPOB, HeXXeNu B KpaTKOCPOYHOM adeKTe OT
BBITIIATHI TOXOIOB B BU/IE MVBUIEHIOB.

B-TpeTbrx, B MOJIETISIX, OLIEHEHHBIX Ha 00ENX TIOBBIOOP-
Kax, epeMeHHbIe indep (107 HE3aBUCHMBIX IUPEKTO-
poB B C]I) 1 exec ({0751 MCTIOMHUTEBHBIX JUPEKTOPOB B
C]I) y>xe ObUIM CTATUCTUYECKU He3HAYMMBI.

B-4eTBepThIX, B MOJIe/IM, OLIEHEHHOII Ha IOABBIOOpPKE 1,
HepeMeHHasA, XapaKTepy3yolas OM0 0OBIKHOBEHHBIX
akuuii B pykax npepcezarensa CJI, okasamach He3Ha4YM-
MOJ1 (B OT/IMYNE OT CUTYAL[U 110 Beelt Borbopke). Ilomy-
YEHHBII Pe3y/IbTaT 00BSCHNM, €C/IU YIeCTb TOT (aKT,
YTO 10 JAHHOII ITOIBBIOOPKE CPEeRHIs ZOJISI TOCYAAp-
crBenHoi co6crBenHocT B AQ cocrasuia 95,9%. Ponb
npencenatens Cll, ABIAOIETOCS MUHOPUTAPHBIM aK-
IIVIOHEPOM (MCXOJiA M3 TOTO, YTO CPeNHAA HOJLA YIacTUA
IpeficefiaTens COBeTa B KOMIIAHMX BBIOOPKM Majia),
TepsieTcs Ha POHe TOro, YTO OCHOBHOMY aKIIMOHEPY
IPMHA/YIEXNT KOHTPOJIBHBII [IAKeT 1 60/Iee aKImii KOM-
IIaHVM, U BCE pellleHNs HallpaB/IeHbl Ha 3aIINTYy MHTepe-
COB IIpeXJie BCEro KpymnHerero akyuonepa. Ilpm atom
B OJJHOIT 13 Crreny UKLl MOEN IS IIOABBIOOPKI
KOMIIaHWIA C JOJIEN NMPSAMOTO YIaCTyA TOCY/JapCTBa MEHee
50% cuTyanusa MeHAETCA: IepEMEHHAsA chairsha sgaunma,
a OLl€HKa ITapaMeTpa Iepef, 9TO IepeMEeHHO AB/IAeTCS
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OTpULIaTeNbHON. MOXXHO IPEJIIOIOKNUTD, 4YTO B JaHHBIX
KOMIaHusx ponp npencenarersi ClI 6omee 3HaumMa,

TaK KaK CTPYyKTypa cobcTBeHHOCTI G0rtee fuBepcudu-
LMPOBaHa, U MpeficelaTe/Ib COBETA MOXKET OKa3bIBaTh
prysHNe Ha pemennsa CJI, HarpaB/ieHHbIE Ha 3aLUTY
TeX VY VHBIX IPYIII aKIMOHEPOB. B TaHHOM Ci1y4ae MBI
MO>XXEM TOBOPUTD O TOM, YTO B KOMIIAHUAX C MEHbIIEI,
4YeM pasMep KOHTPOJIbHOTO ITAKeTa, JOIeN aKIuii B pyKax
rocynapcTsa npegcesnatensd Cll Kak MMHOPUTApPHBI aK-
L[MOHEP MOXKET OKa3bIBaTh GOJIbIllee BIVIsIHIE Ha TIPUHS-
TH€ peLIeHN O BbIIIATe JUBNJIEH/IOB B 3aBUCYMOCTH OT
(MHAHCOBBIX Pe3Y/IbTATOB [eATENIbHOCTI KOMIIAHUM 11 ee
MHBECTUITMOHHBIX BO3MO>XXHOCTEIA.

OcHOBHbIe BbIBOAbI 1 HANpaBNeHnA
BaNbHeNWnX nccreaoBaHnin

Llenpio faHHON CTAaTbY OBUL aHAIU3 AUBUJICHIHO IO/~
TUKM POCCUIICKIX KOMITAaHUI C IPAMBIM FOCYJapCTBEH-
HBIM Y4aCTHEM BO B3aMOCBA3M C XapaKTepUCTUKAMU
ux CJI B 2009-2012 rr. — mepuog, korja B cepe Kopro-
PaTMBHOTO YIPaBIeHNA B KOMIAHMUAX C TOCYIaCTHEM
TIPOMCXOMIMIN CYlleCTBEHHbIE 3MeHeHus. B gacTHOCTH,
9TO Kacasnoch BCe €llle He3aBEePIIEHHOTO Ha TOT MOMEHT
Tepexofia K peaan3anyy HOPMBbI O BBIIIIATe IVBU/IEH/IOB
B pasmepe 25% uucroit npu6sy o PCBY, uto ocras-
JIAATIO OIpefle/IeHHOE TI0JIe /1A MaHeBpa NpY NPUHATAN
peleHuii 0 BeN4YMHe TVBUIEH/IOB.

Kpome TOr0, mponcxouim mpoueccs COBepuIeHCTBOBA-
HuA cTpyKTyphl C/l TOCKOMITaHMII 3a CYeT HOBBILIIEHN A
TOJIM He3aBUCUMBIX IUPEKTOPOB 1 PO eCcCcHOHaTbHBIX
noBepeHHbIX. IIpodeccuoHambHbIe HOBEPEHHBIE, KAK U
He3aBICHUMbIe AMPeKTopa, npu usbpanun B CII poccuii-
CKIMX KOMITaHMIA C TOCY/JapCTBEHHBIM Y4aCTHEM IIPOXO-
IAT IPOLeRypy 0TOOPa, Kyprupyemyro PocuMyiiectBom,
U C TOYKM 3PEHNA COBEPIIEHCTBOBAHMA MTPOLECCOB
KOPIIOPATMBHOTO YIIPaB/I€HNA BBIIIOMTHAIOT PAJ] CXOXKIX
C He3aBUCUMBIMM JVYpeKTopaMy yHKUMiL. B nannOM
craTbe aHo onmcanue ocobennocteit ClI poccuiicknx
KOMIIaHMIA C TPSAMBIM TOCY/IapCTBEHHBIM y4acTHEM C
aKIIEHTOM Ha POJIM B COBETaX yKa3aHHBIX BbIIIE KaTero-
pUil AUPEKTOPOB, psAfja XapaKTEePUCTUK JUBUICHIHON
MOJIUTUKY B KOMIIAHUAX C TPAMBIM TOCYapCTBEHHBIM
y4acTHeM, IPOBENEHO SMIIMPUYIECKOE UCCTIENOBAHNE ITO
BBIABJIEHNIO B3aMIMOCBA3Y MEX/y XapaKTepUCTUKAMU
CJI v nuBUAE€HHBIMY BbIIIZIATAMM JAHHBIX KOMITAHUIL.

ABTOpBI He HAIIUIM SMIIMPUIECKOTO IOATBEP>KIeHNA B3a-
uMocCBA3K Mexy pasmMepoM CJI poccuitckux KOMIIaHMIt
¢ rocyapcTBeHHbIM yuacTueM u KJIB 1o oOpIKHOBeH-
HBIM aKIVsIM. eM Mo>keT ObITh 00YC/IOB/IEH JAHHbII
¢akr? CylecTBYIOT 3aKOHOJIATEe/IbHO 3aKpeIl/IeHHbIe
HOPMBI OTHOCUTE/IbHO MIHUMA/IbHO Pa3pelIeHHOIO
pasmepa coBeTa iupekTopos AO B 3aBUCUMOCTI OT
4MCTIa ero aKIIMOHEPOB. ITU OrpaHNYeHsI, 6e3yCI0BHO,
OKa3bIBaIOT BO3/ielicTBUe Ha YyncineHHoCcTh ClI. Tem He
MeHee Bce KOMITAaHNM VIMEIOT IIPaBO YBEINYINTD YMUCTIO
YJIEHOB COBETa B CTy4ae MIPUHATHA COOTBETCTBYIOLIe-
ro pelreHus ob1MM cobpaHyeM aKioHepos. OfHako
OOJIBIIMHCTBO KOMIIAHMIT BBIOOPKIL TONBKO BBIITOMHSIOT
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TpeOOBaHMsI 3aKOHA, He CTPEMsICh K POCTY YMCTIEHHOTO
cocraBa CJI. 9T0 MOKHO OOBSICHUTD T€M, YTO OO/IbILOE
KO/IMYeCTBO KOMITAaHNMII B BEIOOPKe, Oyayun popmMaabHO
OAO, npuueM faxke MPOIIEAIINMI TUCTUHT Ha POH/O-
BOIT OMIp>Ke, He ABJIAIOTCA TOPTyeMbIMU KOMIIAaHVAMIL.
CoorBercTBeHHO Takre AO He 3aMIHT€PECOBAHbI B
BBICOKOM KaueCTBe KOPIIOPaTMBHOTO YIPaB/Ie€HM KaK
MHCTPYMEHTE IIpUB/IeYeHNI UHBECTOPOB, B IT0Ja4e CUT-
HaJIa PbIHKY O COO/IIOfieHIM MEeXXAYHAPOIHBIX CTaHAAD-
TOB ¥ C/IENOBAaHNM JIYYIIUM IIPAKTUKAM KOPIIOPATUBHOTO
yIpaBieHNA. AHaIu3 KeJICOB pOCCUICKMX KOMITAHMIA C
TOCYJapCTBEHHBIM yYacTHEM, OfMH U3 KOTOPbIX IIpefi-
CTaBJIEH B 3TOJ CTaThbe, TAKXKe He BBIABMU/I B3aMIMOCBS3N
mexny pasmepom CJI n KIIB. HekoTopble 13 paccmo-
TPEHHBIX KOMITAHIIT MMeJIN IMCTUHT Ha GupiKe U Ipu
6OIBIIIOM YNCITe AKI[MOHePOB (pOPMUPOBA/IN KPYIIHBILIL
CII. B To e Bpems psAx HeTopryeMbIX AO HaXOIM/INCh

B COOCTBEHHOCTH JINIIb HECKOIbKIX aKIIMOHEPOB 1
pkmodanu B CJ] Tonbko maATh 4wieHoB. Ho u myis Tex, u
s ppyrux kommnauuit KJIB mokaspiBaa B3ayMOCBA3D C
npyrumu xapakrepuctukamu CJI n prHaHCOBBIMU IIOKa-
3aTe/AMI, a He C pasMepoM coBeTa. Kpome Toro, BaskHO
OTMeTHUTb, 4TO cpenHuit pasmep CII BIOOPKM KOMIIaHUIT
TEeMOHCTPHMPOBaJl TeHJEHIINIO K CHIDKEHUIO B TeUeHMe
aHAIM3MPyeMOro Iepuopa, mpu 3ToM cpeganit KJIB He
MIOKa3bIBaJI KAKOII-/I160 OIpefie/IeHHOI TeHeHIINIL.

ITo ToraM npoBefieHHOTO aHa/IN3a OBLIO BBIACHEHO,
YTO yBe/IMYeHNe TAKMX IIOKa3aTenell, Kak Jjo/id He3aBy-
CUMBIX AVpeKTopoB 11 K[IB 110 06BIKHOBEHHBIM aKIsIM
KOMIIAHMY, IPOUCXOANT OZHOBpPeMeHHO. [laHHbI BakT
COOTBETCTBYET BBIBOJIAM, K KOTOPBIM paHee IPUIIIN
npyrue nccregosarenn [Sharma, 2011; Belden et al.,
2005; Lucas, 2010], a Takxxe pesyabraram, ITO/TyYEHHBIM B
XOfle aHa/IN32a KeJICOB POCCUIICKMX KOMIIaHNIA C TOCyfap-
CTBeHHBIM y4yacTueM. OObsiCHeHIIeM JaHHOI B3aMOC-
BA3Y MOXKET C/TY>KUTb TO, YTO HE3ABUCUMBIE IMPEKTOPA,
He 1MesI KaKOi-/160 IMYHOI 3aMHTepeCOBAHHOCTH B
HOPUHATUN TeX VIN UHBIX PelIeHnIt KOMIIAaHUH, CII0C06-
HBI IPUHUMATb Haubosee 3P PpeKTUBHbIE A/Is1 KOMIIAHNN
OU3HeC-pelIeH s, OCYILIeCTB/IATh Ka9eCTBEHHbI MOHM-
TOPUHT JIeSITe/IbHOCTI MeHeKepOoB 1 (POKyCHpOBaThCs
Ha yBe/4eHnH 6OraTCTBa aKIMIOHEPOB B [OITOCPOYHOI
IIepCIeKTUBE BHE 3aBMCUMOCTH OT CTaTyca TOTro MIn
MHOTO aKIIMOHEePA, pacIpefiensis Py 9TOM B popme
IVMBUEHTIOB «CIPABEIINBYI0» HOPMY UMCTO IPUOBIIN
obuiecta. boree Toro, yBendeHme [OIU He3aBUCHMBIX
mupexTopos B ClI poccuiickux KOMITaHUII € ToCy-
IAPCTBEHHBIM yYacTHEM B aHAIM3MPYeMOM Iepuoyie
COIIPOBOXMAANIOCh POCTOM cpefiHero 3HadeHus KB mo
OOBIKHOBEHHBIM aKIIMAM.

AHajorn4Hble pe3y/IbTAThl ObIIM ITOTYIEHbI M OTHOCHK-
Te/IbHO 1O/ IpodeccroHanbHbIX noBepeHHbIX B CJI. Vx
mons mpsMo B3anMocBaAszaHa ¢ KB mo 0ObIKHOBEHHBIM
aknmaM. He ABmssAch rocomyxammmn, npogeccuo-
HaJIbHbIE IIOBEPEHHbIe II0 MHOTUM BOIIPOCAM FOTIOCYIOT,
VICXOJIA 13 TeX >Ke MMOOYXK/IeHWIT, 4TO U He3aBYUCYMble
mvpekTopa. ViMes BBIJaHHYIO TOCYIapCTBOM JUPEKTH-
BY Ha TO/IOCOBaHIUe 10 BOIIPOCY OIIpefieNieHNA pasMepa
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IVIBUJEHIHBIX BBIIIAT, OHM MOTYT IIPMHUMATD pellleHre
B IIO/Ib3Y BBIJIEJIEHNA Ha BBIIUIATY JVBUJEHOB 3HAYM-
TE/IbHOIL JO/IN YMCTON IPUOBUIN BO UCIIO/THEHNE TIOTTY-
YEHHOTO ITOPY4eHN. BpIAB/IeHHAs B3aIMOCBA3b MEX/Y
noreit mpodeccuoHaIbHBIX TOBepeHHbIX B coBeTe 1 KB
COOTBETCTBYET PE3Y/IbTATY, IOTy4YEHHOMY B XOJi€ aHaJIN-
3a keiica komranuy OAO «HixHeBapTOBCcKHe(dTEr€O-
¢dusuka». Poct gomu npodeccnoHaIbHbIX IOBEPEHHBIX

B VICCTIELYEMOM IIEpUOJie IIPOMCXOANII OTHOBPEMEHHO C
ysemdenueM K/IB. JlaHHbIe pe3y/IbTaThl TAKXKe HaX0-
JATCA B COOTBETCTBUM C NPEIIONIOKEHNAMM «PE3y/IbTa-
TUBHOI» MOJENN ANBY/ICHJHBIX BBITIIAT.

ITpoBeneHHOE aMIMPUYECKOE UCCIEf0BAHNE TIO3BOJIAET
CHenaTb BbIBOJ OTHOCUTENbHO HaIM4Msl 0OpaTHOI B3an-
MOCBSA3Y MEXJTY /1071l MCTIOTHUTENbHBIX IUPEKTOPOB B
cosete u KJIB. JlaHHbDIIT paKT COOTBETCTBYET Pe3y/IbTa-
TaM, IONTy4eHHBIM B uccnenoBanusx [Schellenger et al.,
1989; Belden et al., 2005], B KOTOpBIX TaK)Xe Obl/Ia BbLIB-
JleHa 06paTHas B3aMMOCBSI3b MY JAHHBIMU IIOKa3a-
tessAMI. [0y deHHBII pe3ynbraT 00BACHIETCS TEM, ITO
VCTIOTTHUTEIbHbIE IUPEKTOPA, KOTOPbIE, KaK IIPABUJIO,
IPEZICTAB/IAIOT TOI-MEHEI)KMEHT KOMITAHUY, CTPEMAT-
Cs1 COXPAaHNUTh Ha ee cueTax OoJbllie CPeACTB AL TOTO,
94TOOBI MIMETh BO3MOXHOCTb PEMHBECTUPOBAHMSA B OIIe-
PallMIOHHYIO JIeATe/IbHOCTD U MHBECTMPOBAHMA B HOBbIE
HPOEKTHL B TO e BpeMsi ClIeAyeT OTMETUTD TOT BaKT,
yto B ClI poccuitckux AO ¢ TocygapCTBEHHBIM yIacTueM
3a4aCTYI0 IPUCYTCTBYET JIMIIb ONVMH VICHOTHUTENbHBDII
IVMPEKTOP, ABIAIIMIICA IPY 9TOM TeHePaTbHbIM JIUPEeK-
TOPOM KOMMaHNUN. S3HAYNTENbHO peske BcTpevatorcs Cll,
BKJIIOYAIOINe IBYX U 60JIee MCIIOTHUTEIbHBIX 4IeHOB. B
TO >Ke BpeMs, KaK IT0Ka3asl aHa/In3 KeliCOB POCCUIICKIX
KOMITIaHUII C TOCYAPCTBEHHBIM y4aCTIEM, YMCTIO MCIION-
HUTE/IbHBIX JUPEKTOPOB B PEKMX CITy4YasX MEHANIOCH C
TeyeHMeM BPEMEHH 1 He JIEMOHCTPUPOBATIO BbIPaXKeH-
Hoit B3auMocBs3u ¢ KIIB 1mo kakoit OTHae/IbHO B3sITOM
KOMITAaHUM.

ITo ntoram mccnefoBaHusA He OBIIO HAVIEHO SMITUPH-
YeCKOTO MOATBEPKIAEHNSA B3aMMOCBA3N MEX/Y JOel
Y9acTHs HpeCTaBUTeNel TOCyAapCcTBa (He ABIAIOUXCS
npodeccroHanbHbIMU TOBepeHHbIMY) B CJI akIoHep-
HBIX 00IeCTB C TOCylapCTBeHHBIM yyacTueM u KJIB mo
06BIKHOBEHHBIM ak1uAM. Ha ocHoBaHum aroro dakra un
BBU/JIY TOTO, YTO ObI/Ia BbIAB/IEHA MPsIMas B3aMOCBA3b
MEX]Ly Hoyelt TpodecCuOHaNbHBIX TIOBEPEHHBIX B COCTa-
Be CJI u KJIB, MO>XHO cfie/TlaTh BBIBOJI O TIOJIOYKUTETbHOM
BIVAHUM MI3SMEHEHMIT B PETyIMPOBaHNN JUBUIEHTHON
HONNUTUKY KOMIAHMIL C TOCY9acTHeM Ha pasMep Bbl-
IJIaYMBaeMBIX TUBUJEHOB (pedb MAET O HOPyYeHUN
ITpesupenTa Poccuiickoit defeparun o saMelieHUN
npencTaBuTeneli rocygapcrsa B CJI Ha mpodeccuoHans-
HBIX [TOBepeHHbIX). Cpennee sHaueHne KJIB kommaHuii

C TOCYJAaPCTBEHHBIM yYacTHEM 3a BECh MICCIIEyEMBIii
NepUOJ, 0Ka3anoch paBHbIM 12,6%, 4TO ABIAETCA
TOBOTILHO HUSKVM ITOKasareneM. bosee Toro, Habmona-
nch cHMKeHne cpepHero KIIB u pocT monu KoMmaHuii,
He BBIIUIAYMBAOLMX JUBULEHIbI Boob1e, B 2012 I. 1o
CPaBHEHMIO C IPENbIAYIIMUM NepuofoM. Jonsa KoMIIaHuMii,
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He BBIIUIAYMBAOIINX IUBUIEH/IBI I MMEIOIUX IIPU 3TOM
4MCTYI0 IpUOBLIL, B 2012 I. mpeBbicnta 50%. [JaHHbLiT
¢axT He cornacyercs ¢ BBeeHHbIM PociMyIecTBOM ¢
2012 r. 06:13aTeNbCTBOM KOMITAaHMII C TOCYAAPCTBEHHBIM
Y4YacTUeM HaNpaB/IATh Ha BBIIJIATY IUBUIEHIOB 25%
4pCTOl IpubsUIN 061ecTBa. [ToMydeHHBbII pe3ynbraT
MTOBBINIAET HEOIPEIEIEHHOCTh OTHOCUTENBHO peaslb-
HOTO 3¢ ¢eKTa 3aKOHOAATETbHBIX HOPM II0 OTHOIICHUIO
K KOMITaHMAM C TOCYapCTBEHHBIM y4yacTueMm, nux CJJ

U JMBUJEHTHON IOIUTUKE, KOTOpble PocuMyiecTBo n
MunucrepcrBo ¢punancos PO Beeno B 2014 .

Pe3ybraThl JaHHOTO SMIMPUYECKOTO UCCTIETOBAHNUS
MOTYT OBbITD IIOJIE3HBIMIL /ISl COBEPIIEHCTBOBAHMSA TOCY-
IZapCTBEHHO monmnTuKu B obmactu popmuposanus ClJ
poccuiickux AO ¢ rocyJapCTBEHHBIM yYacTUEM B Le/IAX
HOBBIIIEHNS TONTy9IaeMbIX TOCYAAPCTBOM IEHEXKXHBIX
HOCTYIUICHUIT 1 TIPUBJIeYeH s YACTHBIX MHBECTOPOB B
Takye KoMmannu. IIpo6nemMy HeCOOTBeTCTBUSI TpeOOBa-
HUIT TOCYJapCTBA ¥ BEMUYUHBI e/ICTBUTEIBHO BbIIIAUN-
BaeMbIx AO ¢ TOCYAapCTBEHHBIM yYacTVieM IUBIUEHOB,
BO3MOXKHO, CTONT pellaTh He Yepes MOBbIlLIeHNe 00s13a-
TeJIbHBIX HOPM BBITUIATHI JUBMICHAOB. MHOIMME KOMIIa-
HMM He BBIIUIAYMBAIOT JUBUAEHDL, YTO IPOTUBOPEUUT
rOCYJapCTBEHHBIM TPeOOBAHMAM U CHIDKAET HOCTYILIe-
HIsA B (eflepaibHBII OI0IKeT, OfHAKO He HECYT 3a 9TO
HMKAKOIl OTBETCTBEeHHOCTH. ONMpPasch Ha Pe3y/IbTaThl
MCCTIETIOBAHYIST, MO>KHO PEKOMEH0BATb TOCYAAPCTBY
KaK COOCTBEHHUKY He HaK/Ia/IbIBaTh 00s13aTe/IbCTBA Ha
KOMITaHMY 110 BBITUIATE NUBU/EH/IOB, @ CTPEMUTHCS K
HOBBILIEHNIO padMepa BbIIIAYMBAEMbIX JUBNICHIOB
PBIHOYHBIMI CIIOCOOAMI, B TOM UHCIIE TOCPEACTBOM 13-
MeHeHnMit B coctaBax CJl 1 B 11e/10M COBEpIIeHCTBOBAHMA
CHCTeMBI KOPIIOPATUBHOTO YIIPABICHISL.

Yro KacaeTcst HalpaB/IeHWIT Ja/IbHEMIINX MCC/IeOBAaHUN
II0 JaHHOJI Ipo6IeMaTyKe, TO CTOUT OCTAaHOBUTBHCS Ha
CIefyIOMX BOXHBIX aclieKTaX. B jaHHOIT paboTe 65110
00OHAPY>KEHO, YTO JO/S OOBIKHOBEHHBIX aKI/il, HAXO-
psamyxcs B cobcrBenHocTy npencenarens ClI, u KB
110 OOBIKHOBEHHBIM aKLIMsIM HaXO[ATCS B 0OpaTHOI
B3aMMOCBS3U. ITOT HAKT MOXKET OTPaXKaTh IPOLIECChI
CBOe0OPasHOTO «OKAIIbIBAHVsI» HCAAEPOB TOCKOMIIA-
Huit. OJJHaKO B LIeJIsAX [Ja/IbHEIIIEro aHa/Mn3a JaHHOTO
(dbeHOMeHA MHTEPECHO OBIIO OBl OMPEREUTD, BIAITCS
v npepcepatenu ClI, Bajeonye JOIAMN B TOCKOMITa-
HUSX, IPEACTaBUTE/IAMI VHCAIEPOB, @ TAK)Ke KaKOBBI
UX TeKYIIJe CBA3Y C ICHOTHUTETbHBIMMA JUPEKTOPAMI.

JIpyruM BaXKHBIM BOIIPOCOM, TPEOYIOLM Ja/IbHENIIero
aHa/IM3a, ABJIAIOTCA XaPAKTEPUCTUKY CAMUX HEVCIION -
HUTEIbHBIX IUPEKTOPOB, BXomsmux B CJI KoMmanmii ¢
rOCY/JapCTBEHHBIM yYacTiieM. B 0co6eHHOCTI pedp npeT
0 He3aBUCUMBIX inpekTopax. Hanpumep, B HeaBHeM
uccnepoBanuy Baur u ip. [Wang et al., 2016], nposepen-
HOM Ha BBIOOPKe KUTAICKMX KOMITAHMIA C TOCY4acTheM,
TOpryeMbIx Ha poHI0BOI 6upsKe B mepuox 2009-2013
IT., ABTOPbI OOHAPY KWLM, YTO HE3aBUCUMBIE JUPEKTOPA
He OKa3bIBAIOT O3UTUBHOIO BIMAHNUSA HA I€ATE/IbHOCTD
kommauny. CornmacHo 06'bsICHEHNIO aBTOPOB TIPY M3Y-
YEeHUM XaPAKTEPUCTUK ITUX JUPEKTOPOB BBIACHUIIOC,
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410 6071ee 85% M3 HUX MPSIMO W/IM KOCBEHHO CBSI3aHBI C
rocyaapcTBoM (paboTaloT B OPraHax roCyAapCTBEHHOI
BJIACTH, VICTIOTHUTEIbHBIX OPraHax roCy/lapCTBEHHbIX
YUpeXTeHMIT VIV TOCKOMITAaHMIT). ABTOPBI IIPEIIONIOKI-
JIM, 9TO TaKue JUPEKTOpa MOTYT ObITh 3aMHTEPECOBAHbI B
OCYIL[eCTB/ICHUN C/IeIOK, KOTOPBIe OYAYT IPUHOCUTD UM
JIMYHYIO BBITOAY B yiep6 nHTepecam KoMmaHun. Takum
06pasoM, BXHO IIPOAHA/IM3UPOBATD, KaK PasHOOOpasue
CaMOTr0 COCTaBa HE3aBMCUMBIX IUPEKTOPOB CBA3aHO C
IVBUAEHIHO MOMUTUKON KOMITAHUI.

Kpowme T0r0, B ZanbHenmx NcciegoBaHmsAX MHTEPECHO
Ob1710 6BI PACCMOTPETDb OT/ENTbHO KOMITAHNH, BBIITYCKa-
folI/e KaKk OOBIKHOBEHHBIE, TaK 1 IIPUBUIETUPOBAHHBIE
aKLUMM. B MaHHPIX KOMIIAHUAX AVBUIEHHAS TOTUTAKA
MIMeeT CBOIO CrielnUKY — MOTEHIaTbHbIe BO3MOXHO-
CTH IJIs1 9KCIIPONIPUALINY MUHOPUTAPHBIX aKIIIOHEPOB,
B/IA/ICIOLIVIX IIPUBIIETMPOBAHHBIMY (HETOTOCYIOIIVIMI)
aKIVISIMI, CO CTOPOHBI BIafle/blleB OOBIKHOBEHHBIX
(ronmocyromux) akumit [Anexceesa u ap., 2011a, 2011b].
Kpome Toro, B HOC/TeAYOMNX UCCTIEFOBAHUIX MOXKHO
pacumMpuThb nepedeHb M3ydaeMbIx xapaktepucTuk CJI

B KOMIIQaHMSIX C TOCY/JapPCTBEHHBIM y4acTHeM, a TAKXKe
MCIIONTBb30BATh AMBU/ICHAHYIO JOXOXHOCTD aKIIMIT TOPTY-
IOI[VXCST KOMITAaHMIT C TOCYAapPCTBEHHBIM YYacT/eM B Ka-
JecTBe IoKa3aTens JUBUAEHTHO MOAUTUKNA KOMIIaHNIA.
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Abstract

The paper presents methods of quantifying corporate
voting rights value and provides empirical findings for
new approach based on derivatives in the Russian stock
market. Using dynamic estimate of corporate voting right
it is possible to track the influence of corporate events on
the value of the right to participate in a shareholder meet-
ing and to vote on agenda items. In the literature the value
of corporate voting rights is estimated based on classical
approaches, for instance the approach based on the com-
parison of the value of shares with different voting rights,
and the approach based on the changes in the credit lend-
ing rates to borrow a stock close to the record date. Each
method mentioned above has its own advantages and
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limitations we need to consider while developing scientific
methodology for a research in emerging capital markets.
It is also required to take into account limitations of the
estimation methods (i.e. absence of dual-class companies).

As a result of empirical investigation of new approach in
Russian stock market increasing relation between voting
right value and time to expiration of derivative contract
was observed. It was also shown statistically insignifi-
cant voting rights value before, as of and after the annual
shareholder meeting ex-day in 21 days event window due
to lack of significant corporate actions with valuable right
to vote while such a meeting. Both conclusions are in line
with ones derived in US stock market.
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(bpIoYepCHBIN KOHTPAKT
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AHHOTaUMA

B craTbe paccMaTpMBalOTCs OCHOBHbIE METOMbI OLIEHKM
CTOMMOCTU KOpHOpaTI/IBHbIX npaB Tro/moca n HpOBOlII/ITCS[
SMIIMPUUECKOE TECTVPOBAHNE HOBOTO METO/Ia, OCHOBAaH-
HOT'O Ha CPOYHBIX KOHTPAKTaX, HA POCCUIICKOM pbIHKE
aKknuit. [IJMHaMmudeckas oLeHKa CTOMMOCTH IIpaBa ro1oca
JaeT BO3MOYKHOCTb OTC/IeKIBATh BJIMHIE KOPIOPATUB-
HbIX CO6I)ITI/II7[ Ha IIEHHOCTb npaBa HpI/IHHTb yqaCTme B
COOpaHMN aKIIIOHEPOB U IIPOTOI0COBATD II0 BOIIPOCAM
IIOBECTKM OHA. CymeCTBymmme ncciaenoBaHmA, B KOTO-
prX HpOBOlII/[TCﬂ aHa/IN3 CTOMMOCTHA KOpHOpaTI/IBHbIX
IIpaB roj0ca, OIMpPalOTCs Ha K/IACCUYeCKMe METOMIbI, Ha-
NpUMep MOAXOM Ha OCHOBE CPAaBHEHM CTOMMOCTY aKI[ Ui
C paSHbIM ypOBHeM I‘O}IOCYIOILU/IX HpaB, a TAKOKe I10aX0n
Ha OCHOB€ USBME€HEHMNA CTOMMOCTIN erIU/ITOBaHI/IS{ 1A
MIPOBEIEHMSI CIEOK C AKI[MAMM O/TM3KO K TaTe 3aKPBITIS
peecTpa akIMOHePOB. [l Ncrnonb3oBaHuA yKa3aH-

HbIX I/IHCprMeHTOB VIMEKTCA CBON npeMMymeCTBa n
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HEeJJOCTATKI, KOTOPbIe HeOOXOAVMMO YIUTHIBATD, paspa-
6aTBIBasT METOJO/IOTIIO IIPOBEIEHNS NCCIEFOBAHNS Ha
Pa3BMBAIOIIMXCS PBIHKAX Kamnrtana. Heob6xoxmmo Takxe
YUUTBIBATb OTPaHMYEHN PAaCCMaTPUBaEMbIX IIOIXOJ0B
(HampuMep, OTCYTCTBME Pa3HbIX KIIACCOB aKII).

B pesynbraTe sMIMpPUYECKOrO TECTUPOBaHMA HOBOTO
HOJXO/la Ha POCCUIICKOM PbIHKe OblTa IPOJeMOHCTPH-
PpOBaHa BO3pACTAONIAs 3aBUCUMOCTb CTOMMOCTY IIpaBa
roj10ca OT CPOKa /IO MICTeYEHMsI CPOYHOTO KOHTPAKTa.
Bpi10 Taxoke mokasaHo, YTO CTOMMOCTD IIpaBa TO0Ca JI0,
Ha JIaTy U II0C/I€ 3aKPhITUA PEeCTpa JI/isl y4acTUs B TOJI0-
BOM COOpaHMH aKL[IOHEPOB CTATUCTIYECKY He3HaYMMa
B paMKax 21-{HEBHOTO COOBITUITHOIO OKHA, YTO MOXKET
00BACHATBCA OTCYTCTBMEM 3HAYMMBbIX KOPIIOPATHBHBIX
pelIeHni Ha TOJOBBIX COOPaHNUAX, [IEHHOCTD IIpaBa Io-
JI0Ca IO KOTOPBIM BbICOKA. O6a BBIBOJIA IO TBEPHK/IAI0T
pesynbTrarhl uccnefosanus o poiHky CIIA.
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Beenenue

B uccneqoBaHmAX, MOCBAIEHHBIX 9KOHOMMUYECKOI OLeH-
Ke MEXaHI3MOB peaj3aliy KOPIOPaTUBHBIX IIPaB, CY-
I[eCTBEHHOE MECTO 3aHUMAeT IPOOHIeMATIKA BBIABIECHIIS
LIEHHOCTY KOHTPO/A. KOHTPO/Ib B KOMIIAHUY peanu3y-
eTCs TOCPEefICTBOM BO3MOXKHOCTY Ha3HAYaTh IIpaBJIeHNe,
BBIIBUTATb YWICHOB B COBETE AUPEKTOPOB U T.J. PBIHOK
KOHTPOJIA B 9acTH cfieIok M&A ABJIAeTCA JOCTAaTOYHO
HOIY/IAPHBIM UCCTIEI0BATENIbCKMM HaIpaBJIeHNeM. Ppl-
HOK IIpaB F0/10Ca BBUY CIOKHOCTHU U3MePeHNUs 00beKTa
MCCTIeOBAHS — IIPaBa rojoca — TpedyeT CrelnaabHbIX
MHCTPYMeHTOB oLieHKM. Hanboee mpocToii crioco6
OLIeHKM IIpeJTIoNaraeT CpaBHEeHIe PLIHOYHBIX CTOM-
MOCTeI aKLMil OGHOI 1 TOV YK€ KOMIIAHUY C PasHbIMU
IIpaBaMM IojI0Ca, OJHAKO He BO BCEX CTPaHAaX MMUPaA
PEry/LITOPBI OIYCKAIOT CYIeCTBOBAHIE IOFOOHBIX
uncrpymenTos [[labammny, 2016: 77-106]. IosiBrenne
JIMKBUHOTO PBIHKA IIPOM3BOSHBIX (PUHAHCOBBIX MHCTPY-
MEHTOB OTKpBbIBaeT HOBbIE BO3MOXKHOCTY aHA/TUTUIECKO-
IO «OTHENEeHN» IIPaB roJI0Ca OT aKLUIL.

«lMpaBo rosnoca» N KKOHTPONb»

3a4acTyio TepMUHBI «IIpaBa TONI0OCa» Y «KOHTPOIb»
TPAKTYIOTCA KaK CMHOHMMUYHBIE VI paBHO3Ha4YHbIe. [/
pasTpaHNYeHNA CYIIHOCTY JaHHBIX IOHATUIT 00paTuMCcs
K CyIIeCTBYIOIIeMYy KOpPIIOpaTMBHOMY IIpaBy. B cooreT-
cTBuM o cT. 31 QepepanbHOro 3aKOHa OT 26 feKadps
1995 1. Ne 208-®3 «O6 ak1MOHEPHBIX OOIECTBAX» «aK-
L[IOHEPbI — BJIaJie/IbIIbl OOBIKHOBEHHBIX aKLIMII 00lecTBa
MOTYT <...> y4aCTBOBATh B 00IIeM COOPaHVM aKIIMOHe-
POB € IIpaBOM r'0/I0ca II0 BCeM BOIIPOCAM €r0 KOMIIeTeH-
uy». TakuM 06pa3oM, IOJ, CTOMMOCTBIO ITpaBa rojoca
IIOHVIMAETCs IIPaBO BJIaJie/Iblja OOBIKHOBEHHON aKIVIN
IIPOTO/I0COBATD 110 BOIIPOCAM IOBECTKM JHA Ha 0611eM
coOpaHuy aKIVIOHEPOB. VIHBIMU CTTOBaMu, IIPaBo rooca
— 9TO IIpaBO MUHOPUTAPHOTO aKI[IOHEPa, BIaJie/blia
OOBIKHOBEHHOI! aKI[UI, IIPOT0/IOCOBATD 3a IPUHATIE
KOPIIOPATUBHBIX peLIeHMIL.

BmecTe ¢ TeM B cOOTBETCTBUYM C MeXXTyHapOJHbBIM CTaH-
maptom ¢unancosoit oruetHoctu (IFRS) 10 ot 18 mronst
2012 1. Ne 106H «KonconupupoBaHHas GUHAHCOBAsA
OTYETHOCTb» MHBECTOP 06/IafjaeT KOHTPOIeM Haj 00b-
€KTOM MHBECTUIINI B TOM ¥ TOJIbKO B TOM C/Iy4ae, eC/n
«TIOfIBEPXKEH PUCKY M3MEHEHN JOXOM0B OT Y4acTUsA B
00beKTe MHBECTULNIT (VTN UMeeT IPABO Ha IIOTydIeHNe
TaKMX JJOXOJIOB), @ TAK)Ke VIMeeT BO3MOXXHOCTD B/IMATD Ha
9TU JOXOJIbl Y€PE3 OCYLIECTBIEHNE CBONUX ITOJTHOMOYMI B
OTHOIIEeHNY 00'beKTa MHBECTUIMIL. VIHBecTOp 0b6mamaeT
TIOTHOMOYMSAMI B OTHOIIEHNN 00'beKTa MHBECTHUIINII,
€C/IM y HErO MMEIOTCA CYLIeCTBYIOIE ITpaBa, KOTOPbIe
IPENOCTaBIAIT MY BO3MOXKHOCTD B HACTOsAIIEE BPeMA
YIPABIATb 3HAYMMOI I€ATETbHOCTDIO, TO €CTh JIeATENb-
HOCTDBIO, KOTOPasl OKa3bIBaeT 3HAUYNTE/IbHOE BIMAHNE Ha
IZoXombl 06'beKTa MHBECTULIMIT». [Ip1 9TOM KOHTPOJIb HaT
00beKTOM MHBECTULINII PearTn3yeTcsi 160 MOCPesCTBOM
IIPsIMOTO TOJIOCOBAHMNA JIep>KaTe/lsl KOHTPO/IbHOTO IIaKeTa
IIpaB TO/I0Ca, OO0 IyTeM TOIOCOBAHNS 32 HA3HAYEHIE
YJIEHOB OpraHa yIpaBJIeHN s, KOTOPbIN OCYIIEeCTB/IAET
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yIpaBJIeHNe 3HAYMMOIA IeATEIbHOCTHI0 KOMITaHNUM.
Takym 06pa3oM, KIII0UEBOE OT/INYNME TIOHATHUS «[IPABO
rO/10Ca» OT HOHATUA «KKOHTPOJIbY COCTOUT B BO3MOXKHO-
CTV BIIUATD HA TOXOMbI 00bEKTa MHBECTUIIL.

0630p nuTepartypbl

AreHTCKas TeOpys MPeAIIoNaraeT, YTo aKIMOHEePhI KaK
IPeTEeH/ICHTHI Ha JOXOAbI KOMIIAHUY MOTYT HalTy4YIINM
00pasoM OTCIeXMBATh MEHEKMEHT. ITO JOCTUTAET-

Cs1 3a CYET BIMSHMS Ha IPUHUMAaeMble MeHeIKepamMu
pellleHys Yepes IpoLlefypy aKIMOHEPHOTO FOJI0COBAHNA.
B 97011 CBsI3U BO3HMKaeT HEOOXOMMOCTD CBOETO poja
KOHTPAKTHOro obecriedeHst HOK0OHOT0 KOHTPOJIA 3a
MeHe[pKepaMu depes MpUKpeIUIeHle IpaBa roaoca K
akuu. [IpukperneHne mpasa romoca K akijusM Io-
BbIIIaeT 9 PeKTUBHOCTD QYHKIVIOHMPOBAHM PbIHKA
KOPIIOPATUBHOTO KOHTPOJL, a IPOLiefiypa aKIMOHep-
HOTO TO/IOCOBAHYIA IaeT JIETUTMMHOCTb MEHEPKMEHTY
KOMIIAHIY JUI YIIpaB/IeHUs ee akTuBamu [ Vanneste,
2014], II09TOMY KjIacCUYecKas aKI[MIOHepHas MOJENb
[IOCTPOEHA Ha MPUHIINIIE «OHA aKIVsI — OIVH TOTIOC».
JJaHHBII IPUHLIAII IPEJIIOIaTaeT, YTO PUHAHCOBBIN
PUCK, KOTOPBII HeCYT BJIaje/IbIIbl aKI[WJ1 KOMIIAHWM, ac-
COLMMPOBAH OJJHOBPEMEHHO C II0JTy9aeMbIMMI JICHEeXKHbI-
MU [TIOTOKAMH OT I€SATETBHOCTI KOMIIAHNM 1 C TIPaBaMu
ronoca. OTKJIOHEHMsI OT JAHHOTO MPaBy/Ia BKIIIOYAIOT
IIOJIHOE OT/je/IeHNe IIpaBa rojIoca OT aKIMU U CYIIeCTBO-
BaHIe CTPYKTYpPbI KalliTa/la KOMIIAHUY Ha OCHOBE aKI[UN
C Pa3HOII CTeNeHbIO ITpaB ronoca. [Iokymnka mpas romoca
OT/IeNIbHO OT aKI[MIl BCeT/ja MPUBOAUT K HeaddekTns-
HOCTH B cIy4ae 60pbObl 3a KoHTpoib [Dekel, Wolinsky,
2012]. B T0 e BpeMsA KOHCTPYKIMA KalluTana KOMIIAHUN
Ha OCHOBE HECKOJIbKMX K/TaCCOB aKI[uIi, IIPeOCTaBIIs-
IOLIVX pasHYIo cTeneHb mpas roynoca (dual-class share
structure), momoraet MeHeI>KepaM GpOKyCUpOBaTbCA Ha
TONITOCPOYHBIX MHBECTUIVIOHHBIX IIPOEKTAX U YBEPeH-
HO IIPOTUBOCTOATb KPaTKOCPOYHOMY HaBJICHMIO PbIHKA
(MeHbIIIee YMCIIO CHEKY/IATUBHBIX aKI[VIOHEPOB, Ooiee
HU3Kasl BEPOSITHOCTD MOIIOLEHNs ¥ BHUMAHIE PhIHKA K
xoMmmanuu) [Jordan et al., 2016].

PasBurue PBIHKaA (I)I/IHaHCOBI)IX VMHCTPYMEHTOB IIPMBEIO
K IIOSIBJICHUIO TaKOTro (heHOMeHa, KaK «T0/I0COoBaHMe 6e3
9KOHOMIYECKOTO MHTepeca» («empty voting»). VHse-
CTOp, NMEIOLIIIT 6OJIbIIIe IIPAB TOIOCA, YeM IpaB Ha
AEHEXXHDbIE IIOTOKN, ABIAETCA «<MHBECTOPOM 663 9KOHO-
MIYeCKOro VHTepeca» («empty voter») [Hu, 2015]. ITpu-
MepaMy MEeXaHM3MOB Pean3anni MogoOHOI CTpaTernn
SABNIAIOTCA TOIOCOBAaHME 110 aKIINN, KOTOpaAa 6I)UIa B3ATaA
B3aiIMBbl, TOJIOCOBaHIIE IO aKI[UY, IPOJJAaHHOII ITOC/Ie
TaTbI 3aKPBITUA peecTpa aKIVIOHEPOB, a TaKXe IIpu-
MEHEHNE ITPON3BOTHDIX (bI/IHaHCOBbIX MHCTPYMEHTOB,
TaKUX KaK KOHTPaKThl Ha pasHuiy (CFDs) mmm cBombl Ha
aknv (equity swap). B 2012 r. EBpormeiickas komuccys
o neHHbIM Gymaram u perakam (European Securities
and Markets Authority, ESMA) nposesna crerpanpaoe
MCCTIefIOBAHIIE, TOCBSIIEHHOE IPObIeMe «TO/I0COBAHMS
6e3 9KOHOMIYECKOro MHTepeca». HecMoTps Ha BBIBOX

0 He3HAYVMOM BJIVSTHUY Ha eBPOIENICKIUIT (PYHAHCOBBII
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PBIHOK, BOIIPOC HAXOAWUTCS Ha KOHTPOJIE Y Pery/sATopa.

Llena akiuu BK/II0YaeT CTOMMOCTD ITpaBa roj0ca, o3To-
MY CITpaBefiInBast PpIHOYHAs CTOMMOCTD KoMmanuu (fair
market value) Bk/Iro4aeT 1{eHHOCTb MMHOPUTAPHBIX IIPaB
roroca (IrpaBa ro/10ca BHEIIHNX aKI[1oHepoB). LleHHOCTD
IIpaB rojI0ca IaKeTa aKLMif, IPMHA/IEXKAIIEr0 OFHOMY
JIUITY, BBIIIE, YeM CyMMa CTOMMOCTEN aKLMii paccma-
TPMBAEMOro MakKeTa. OTO HAIMIATHO JeMOHCTPUPYIOT
MCCIeMOBaHMs, MOCBAIIeHHBIEe crenkaM M&A, a Takke
KOHTPOJIIO CO CTOPOHbI MeHe/PKePOB KoMIaHumit. Tak, B
pabore [Fos, Jiang, 2016] 65110 TPOAEMOHCTPUPOBAHO,
YTO MHCAMAEPDI OLIEHNBAIOT CTOMMOCTD aKIuil (Map-
JKMHATBHBIX C TOUKM 3peHMst 60pbOBI 3a KOHTPOTIb) Ha
5-10% BbIllIe pPIHOYHOII LeHbI aKUMu. JlaHHasA OLleHKa
IIO/TyYeHa Ha OCHOBE aHA/IN3a VICIIONTHEHW TeHepaslb-
HBIMU IMPEKTOPAMI MMEIOIMXCSA Y HUX OIIIOHOB Ha
aKLINK «He B IeHbraX» MO0 PHIHOYHBIM OI[eHKaM, HO «B
IeHbrax» 10 UX COOCTBEHHOII, BHYTpeHHell orjeHKe. Ta-
KUM 00pa3oM, CTOMMOCTDb KOHTPOJISL SIB/ISIETCSA JOTIONTHY-
TeNbHON (MHKpeMEeHTA/IbHOIT) K CIIPaBeINBOIl PHIHOY-
HOI1 CTOMMOCTU. B cBOIO ouepenp mpeMius 3a KOHTPOJIb,
KOTOpas yIslauynBaeTcs B chenkax M&A, He Bcerza
COIIPOBOXK/IAETCs CO3/IaHNEM JIOIIOTHUTENbHOI CTOMMO-
cTu. B cmydae ec/iut IOINIOTUTEND IPU/IEPXKMBAETCA KOH-
CepBaTMBHO MHBECTULMIOHHO ITOJIMTHKMY, A TIOIJIOLa-
eMasl KOMIIaHUA ABJIAETCA KOMIIAHMEN PUCK-TIIKEPOM,
B pesynbraTe cfienku M&A mpoucxoguT paspyluieHne
CTOMMOCTH. BMecTe ¢ TeM HONOTHUTENbHASA CTOMMOCTD
CO3JIaeTCA B C/Iy4ae IOITIONIeHNA KOMIIAHUY, KOTopas
He CK/IOHHA K MIHBECTUIIVIOHHOMY PICKY, KOMIIaHMe,
CKJIOHHOIT K MHBeCTUIMOHHOMY pucky [Hegdea, Mishra,
2017]. 3aBMCHMOCTD MEXY pasMepOM ITaKeTa aKIInit

U BEIMYMHOI IPeMUY 32 KOHTPOJIb OOHAPYKMBAETCS
TaK>Xe PV aHa/ln3e MPOLIEHTHBIX CTABOK 110 KpeAuTaM

B CJIy4ae, ec/ii GaHK sIB/IAETCS aKIMOHEPOM KOMITAHNL,
KOTOpasi MCIIO/Ib3yeT KPeAVTHBIE pecypchl GaHka. Yem
BBIIIIE B KanuTasne GpupMsl 1o/1s1 6aHKa, TeM Ooree HU3-
KYIO IIPOLIEHTHYIO CTABKY IPefOCTaB/IsIeT OaHK JaHHOI
¢dupme [Santos, Wilson, 2016]. I[Tpu 3TOM TBTOTHAS
CTaBKa He YCTaHAB/IMBAETCS B CIy4ae, eC/N IAKeT aKIuil
He 00/1affaeT HeOOXOAVMOIL TOIOCYIOLIETt CUIIOIL.

CronmocTb «npaBa ronoca»:
MHCTPYMEHTbI OLleHKWN

JIns BBIABIEHNA LIEHHOCTH NpaBa Tojioca CyleCTBYIOT
IBa K/IacCa MHCTPYMEHTOB:

o IOPUANYECKUE;
o (QuHaHCOBBIE.

IOpI/I,E[I/I‘{ECKI/Ie MHCTPYMEHTDI BK/TIOYAIOT [
B€ BOSMOXXHOCTMU:

o IIOMTY4YNTDb JOBEPEHHOCTD OT IPYIroro aKlyoHepa B
OTHOILIEHWMN IIpaBa IIPOT'0/I0COBATD;

o IIOJIYYUTb 003aTeNbCTBO APYIOro aKIMOHepa Ipo-
TOJIOCOBATH OIIpeJie/IeHHbIM 00pa3oM.

IOpI/IIU/I‘ICCKI/Ie ]/IHCprMeHTI)I OAI0T BO3MOXXHOCTD 3alH-
TepecOBAaHHOMY /NIy 3aK/IIOUNTD CAENKY C BIafie/IblieM
TOJIOCYIOLIVX aKIUII TTO IOTOBOPHOII 1ieHe. CTOMMOCTD
HpaBa TOJI0CAa MOXKET OT/INYATHCA 110 MOEHTUYHBIM CIEII-
KaM, TIOCKO/IbKY THOTO OTKPBITOTO PbIHKA MOKYTIKM/
IPOZIAXKM JOBEPEHHOCTEN He CYILIeCTBYeT.

OKOHOMMYECKIE MHCTPYMEHTHI He IIPEANIOAraloT He-
ITOCPEJICTBEHHOIO OTYY>K/JEHNA IIPpaBa T0/I0Ca OT aKLIVM.
JJaHHBIN K/TaCC MHCTPYMEHTOB I03BOMAET KOCBEHHBIM
06pa3oM OLIeHUTD LIEHHOCTb IPaBa MPOTOI0COBATH 110
BOIIpOCaM NMoBecTKN AHA. [TlepeyeHb SKOHOMMYECKIX
MHCTPYMEHTOB IIPeACTaBIIeH B Tabymie 1.

Ta61mua 1. CpaBHumeﬂbHa}l xapakmepucmuxa Memooos OUCHKU CIMOUMOCMU KOPNOPAMmueHouLX npas 20710ca

CymHocTh

IIpenmymecrBa

Hepocrarkn

1 CpaBHeHne
CTOMMOCTEN aKL
C pa3HbIM YpOBHEM
IIpaB ronoca

Boruncienue pasHnIbI
PBIHOYHBIX 1eH aKIIVii
C pasHBIM YPOBHEM
TOJIOCYIOILIVIX IIPaB

ITo3sBoseT OLIEHUTH
CTOMMOCTbD IIpaBa

roJ10ca MUHOPUTAPHOTO
aKI[JIOHEepa B KaXX/Iblil
MOMEHT BpeMeHU IIpn
YC/IOBMUU HAIMYNS TOPTOB
10 aKIMSM

[To3BO/AET OLLEHUTD CTOMMOCTD
[IpaBa ro/I0Ca TOIBKO s
KOMIIAaHMII C JBYMS KJIACCAMMU
aKLIMIT; HEOOXOLUMO
[IPUMEHATH AHAIUTUYECKIIE
KOPPEKTUPOBKIU IS y4eTa

3¢ dexToB fUBUAEHAA U
JMUKBUSHOCTHU

2 VismeHneHue
CTOMMOCTHU
KPERUTOBaHMSA 110
CIIENIKAM C aKI[MAMU
6/IM3KO K faTe
3aKPBITHSI peecTpa
aKIIMIOHEpOB

CTouMOCTb IIpaBa rouoca
— 9TO [IOIOTHUTETbHAS
IpeMus K ppIHOYHOI
IIPOLIEHTHOM CTaBKe,
KOTOpasi BO3HYUKAET, eC/IN
VHBECTOP X0YeT B35Th
AKIIO B3alIMbl ONIM3KO K
JaTe 3aKpBITHS peecTpa
aKI[MIOHEpOB

ITosBonser oLleHNTD
aJIbTepHATVBHYIO
CTOMMOCTbD TIpaBa
rO7I0Ca MUHOPUTAPHOTO
aKIJIOHepa Ha OCHOBE
IapaMeTpOB PbIHKA
KpeUTOBaHMA

PriHOUYHBIE JaHHBIE TIO
CTOMMOCTY KpeUTOBAHNUA
CO37IAIOT TOIIOTHNUTENbHO.
CMellleHe OLIeHOK CTOMMOCTH
IIpaBa rojioca B CTOPOHY
CHIDKEHM S, TIOCKOTIbKY

IO, PHIHOYHYIO CTaBKY
3aMIMCTBOBAHIe OCYIIeCTBIIAET
caM Opoxep, a He MHBECTOP
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HenmocTatku

IIpenmymecrea

Ecnu onumoHpl Ha aKIumu
aHAIM3UPYEeMOI KOMITAHUI
HEOCTATOYHO JIMKBU/IHBI,

IlosBossteT OLleHUTH
CTOMMOCTD IIpaBa
roJIoca Ajist BcexX aKIIuii,

3 MopenuposaHne
CTOMMOCTH TIpaBa
ro/I0ca Ha OCHOBE

KoHcTpynposanue
CUHTETUYECKON aKI[Un
6e3 mpasa romoca Ha

IIPOM3BOTHDBIX OCHOBE€ ITPOM3BOJHBIX II0 KOTOPBIM MIMEIOTCA TO OII€HKAa CTOMMOCTMU IIpaBa
(MHAHCOBBIX (MHAHCOBBIX TOpPryeMble OILVOHBL, T.€. TOI0Ca OYAET CMEIeHHOIL.
VMHCTPYMEHTOB MHCTPYMEHTOB I BI)I60pKa CyIeCTBEHHO OTCyTCTBI/IC TOPTyEMBIX

CpaBHEHME OLEHKN C
PBIHOYHOI CTOMMOCTbIO
aKLMM C IPaBOM Toj0ca

YBEINYUBACTCH.
Bri6opka He ABIAeTCA
CMEILEHHOI, IIOCKO/IbKY
TOpryeMble OIIVIOHbI

— 9TO 9K30T€HHbIE

10 OTHOIIEHNIO K
aKUusAM QpUHAHCOBbIE
UHCTPyMeHTHI. [IpaBo
ro0ca MOYKHO OIIeHUTD B
06071 MOMEHT BpEMEHT,
eC/IM eCThb JaHHbIE TOPTOB

IIPOM3BOTHBIX q)MHaHCOBI)IX
VMHCTPYMEHTOB Ha aKIMII HE
IIO3BOJIUT OLJEHUTH CTOMMOCTD
paBsa romoca

Hcmounux: Cocmasnero Ha ocrose [Illabanun, 2016b].

B maHHOII cTaThe paccMaTpUBaeTCs MOfIETMPOBaHNE e
CTOMMOCTH IIpaBa ro/Ioca Ha OCHOBE IIPOM3BOIHBIX (u-
HAaHCOBBIX MHCTPYMEHTOB Ha POCCUIICKOM PhIHKE aKI[MIA.
Panee Ha poccuiickoM pbpIHKe YKa3aHHBIN ITOJXO], He
TIPUMEHSIJICA.

S - CTOMMOCTDb OOBIKHOBEHHOII aKIIMM € IIPAaBOM IOJIOCa
Ha pBbIHKe.

P V(VOte(T)) — CTOMMOCTD IIpaBa Iosoca.

ONuyoH Kak IpOM3BONHbIN (GMHAHCOBBIV MHCTPYMEHT,
B oT/Iume oT 6a30BOro akTuBa (0OBIKHOBEHHOI aKI[IL),

MOHQ}II/IPOB&HI/IC CTOMMOCTM ITpaBa rojioca ¢ MCIroab3o-
BaHNEM ITPON3BOJHBIX (bI/IHaHCOBbIX VMHCTPYMEHTOB

B nccnenosannn [Kalay et al., 2014] na porake CIITA
Obl/1a MCIIO/Ib30BAHA KOHIIEIIIIVSI OLIEHKM PHIHOYHOI
CTOMMOCTM KOPIIOPATUBHBIX ITpaB rojIoca yepes KOH-
CTPyMpOBaHIe CUHTETUYECKOI OOBIKHOBEHHOIT aKI[UI Ha
OCHOBE ITyT-KOJUI IIapUTeTa PbIHOUHBIX IIeH OIIIJIOHOB.
CrouMocTbh CHHTETUYECKOIT aK1[u1 6e3 IIpaBa rooca
OlieHMBaJIaCh Ha OCHOBE COOTHOUIEHMN:

$(T)=c—p+Pv(X),

rje:

~

S (T) — CTOMIMOCTD CUHTEeTUYeCKOM aKI[UU
6e3 mpaBa ronoca;

p — CTOMMOCTD OIIIIMOHA «IIYyT» CO CTpaI‘/'IKOM X;

C - CTOMMOCTD OIILVIOHA «KOJI/I» CO CTPailkoM X;

PV(X) - npusenennas o 6e3puckoBoii craBke
Be/IM4MHA 061jero crparika X Ajis OMIIMOHA IIYT» U
«KOJIJI».

PpIHOYHAA CTOMMOCTD KOPIIOPAaTUBHBIX ITPaB ronoca
OLIeHMBAJIaCh Yepe3 pasHUIY LieH OOBIKHOBEHHO M CUH-
TEeTUYECKOM aKIUIA:

PV(Vote(T))=5-3(T),
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He JjaeT IIpaBa rojoca, II09TOMY CTOMMOCTb OOBIKHOBEH-
HOJ aKLMJ, CKOHCTPYMPOBAHHOI Ha OCHOBE IIPOU3BO-
IHBIX (PVMHAHCOBBIX MHCTPYMEHTOB (4epe3 Iy T-KO/I IIa-
PUTET B paCCMAaTPUBAEMOM VICCIEIOBAHMIA), HE BKITIOUAET
LIeHHOCTbD IIpaBa roynoca. Iy 60ojee akKypaTHOJ OLleHK!I
LEHHOCTH IIpaBa rooca Ha 6ase JAHHOTO MOfX0/a
aBTOPBI YYUTBIBA/IM IPEMUIO 32 BO3MOXKHOCTD paHHe-

TO VICHOJIHEHVS ONIMOHOB (early exercise premium),
IIOCKOJIDKY pacCMaTpMBa/IICh aMEpPYKAHCKYIe OMIVIOHBI.
Y4uThIBas 9Ty HOIPABKY, ABTOPLI OLIeHVBAJIX CTOUMOCTD
CMHTETHYECKON aKI[UJ Yepe3 CKOPPEKTUPOBaHHBII Iy T-
KOJUT TAPUTET:

$(T)=c—EEP® - p+EEP® + PV (X )+ PV(Div),
e

PV(Div) - npusenennas cToMMocTb IUBUJIEHIOB,

BBITTAYMBAEMbIX 110 aKI[UY IO MOMEHTa SKCIIM AL

OIIIVIOHA;

EEP™ _ )
call -~ TIPEMIISI 32 paHHee VCTIONTHE e aMePUKAHCKO

T'O OIIVIOHA «KOJI/I;

div

EEP — [IpeMuA 3a paHHEE VICIIOIHEHVIE€ aMEPMKAHCKO-
put

TO OIIIMOHA «ITYyT».
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B pesynbrare uccienoBaHs ObUIN IOy YeHbI YCPeTHEH-
HBbI€ OIIeHKU CTOMMOCTY KOPIIOPAaTUBHBIX IIPaB TOI0CA

B pasMepe OKOJO 1% CTOMMOCTH TONMOCYIOIMX aKIMIA,
obpamaromuxcs Ha porake CIIA. OTHOCUTETPHO HU3KOE
3HaYeHMe 00YC/IOB/IEHO IPUPOOIL OMIIIOHOB, HA OCHOBE
KOTOPBIX KOHCTPYMPOBAIACh CMHTETHYECKAsA aKIuA, a
VIMEHHO HaJIM4lieM CPOKa MCTeYeHN s dYepe3 OlpefesieH-
HBIIT IIPOMEXYTOK BpeMeHH B OyAyIIeM.

Crrenm¢uKaryist ONIMOHHBIX KOHTPAKTOB Ha PhIHKE
CIIIA, KoTOpBIit MCCIeOBaNN aBTOPHI, IPEATIONaraeT,
YTO OIIVIOH — 3TO IIPABO IprobpecTt camy akuyio. Ta-
KUM 00pa3oM, MOXXHO BBIUMCIIUTD CTOMMOCTb CUHTETH-
4eCKOI aKIIM! HAIIPSAMYIO U3 PHIHOYHBIX IeH OIIIYIOHOB
Ha OCHOBE ITyT-KOJUI MapuTeTa. Ha poccuiickom cpogHOM
PbIHKe IIpefiCTaB/IeHbl OMI[MOHbI (PbIOYEPCHOTO THUIIA,
WIN, MHAYe, ONI[MOHBI Ha (bloYepC Ha OOBIKHOBEHHYIO
axuuio. VIHbIMI C/TOBaMy, B KayecTBe 6a30BOT0O aKTMBA
IO OIIIMOHHOMY KOHTPAKTY BBICTYIIAeT He caMa OOBIK-
HOBEHHas aKIys, a PbIoUepc Ha TAKYI0 OOBIKHOBEHHYIO
aKLMIO, TO3TOMY BBIYMCTIEHNE CIIOTOBOV CMHTETUYECKO
CTOMMOCTM KLV} HATIPSIMYIO 13 Iy T-KOJUI TApUTETa

He IIPeJICTaB/IACTCS BOSMOXKHBIM. B ¢BsI3M ¢ 9TnM 15t
MOJIe/TMPOBAHMS CHHTETUYECKOI CTOMMOCTH aKIINu

6e3 mpaBa romoca Ha pOCCUITCKOM PhIHKEe HEOOXOAMMO
UCIIO/Ib30BATh MO0 PHIHOYHYIO (PHIOIEPCHYIO LIEHY
OOBIKHOBEHHOI! aKIIM, TNOO0 PACIETHYIO (PbIOYEPCHYIO
IieHy OOBIKHOBEHHOIT aKI[MM 13 ITyT-KOJUI IAPUTETA.

B mepBoM cirydae apOuTpaskHasi Mofienb Ha Ge3a1Bu-
IEHIHYIO aKIMIO IPeANoIaraeT Haludme CIefyomiert
saBucumocty [Hull, 2015]:

- _ -rT
St - Fte , (4)
rme:

St — II€Ha OOBIKHOBEHHOI AKUN 6e3 IIpaBa rojioca B
MOMEHT BpEMEHMU t;

Ft — LleHa (bIOYEPCHOTO KOHTPAKTA Ha OOBIKHOBEHHYIO
aKIMI0O B MOMEHT BpeMeHN f;
I - 6e3puckoBas cTaBKa B % rOIOBBIX;

T - cpox o ucredenus GpOYEPCHOrO KOHTPAKTA B
TOJLAX ef.

[l151 06BIKHOBEHHOI AKIMY, I10 KOTOPOIL IIPELYCMOTPEHA
BBIIUIATA IVMBUJEH/IOB, MOJIE/Ib BBIIJIALUT CIIELYIOLINM
o6pasom [Hull, 2015]:

S=Fe'"+I, (5
rue:

[ - npuBenennas mo 6e3puUCKOBOI CTaBKe CymMMa
AMBVIEH/IHBIX BBIIUIAT [0 KLU 3a [IEPUOJ OOpalleHNs
(bbIOYEpCHOrO KOHTPAKTA.

Torpa Mozienb (2) MOXKHO HepenucarTb CIeAYoLuM
obpasom:

PV(Vote(T))=S-Fe™™~1. (©
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Bo BTOpOM crry4ae MCIONIb3YETCs He PHIHOYHAS LieHa
(bbrOUepCHOrO KOHTPAKTA, 4 pacyeTHasI LjeHa (blodepc-
HOTO KOHTpaKTa 13 HyT-KO}'UI IIapuTeTa, KOTOPI)II\/‘I O
OIIIVIOHOB q)bIO‘{epCHOI‘O THUIIA BBITTIAOUT CHe,E[yIOH.U/IM
obpasom:

p+F=c+X, ()

rye:

F o — lleHa (pIOYEePCHOr0 KOHTPAKTa B MOMEHT BpeMeHN 0.

Torga mMopienb (6) MOXKHO 3amycarh CIeAYIOLIM 00pa3oM:
PV(Vote(T))=5-(c-p+X)e ™ -1 ()

Takum 00pa3oM, OT/II4Ne Iy T-KOJUI HAPUTETA, KOTOPBII
ucnonb3osascA [Kalay et al., 2014] u npexncrasien B
BeIpKeHNUH (7), 3aK/TI0YaeTCsI B OTCYTCTBUY YICKOH-
TUPOBAHNA IJI O0IEero cTparika OIIMOHOB «ITYT» U
«xor1». Kpome Toro, criefyeT IOg4epKHYTh: HECMOTP:
Ha TO YTO OII[MOHBI Ha (HBIOYEPCHI Ha aKI[UN POCCHUIL-
CKVIX KOMITaHWII SIBJISTIOTCS aMEPUKAHCKIIMI, UCIIO/THATD
JAQHHBII KOHTPAKT PaHbIIle CPOKA UCTEYEHNS He VIMeeT
9KOHOMMYECKOTO CMBIC/IA, IIOCKOTIbKY (pbI0YepCHast IieHa
OIIIIVMOHOB BCET/Ia BHIIIE VX BHYTPEHHEI CTOMMOCTH, I10-
9TOMY TaKJe OIIMOHbI C/IefyeT PACCMAaTPUBATh aHAJIO-
rngHo eBponeiickum [Hull, 2015]. Onmpasicy Ha ganHoe
3aMedaHue, OTMETHM, YTO HeOOXOIMMOCTh KOPPEKTIH-
POBKI II€H OII[IOHOB Ha IIPEMUIO 33 paHHee MCIIOTHEHIe
OTCYTCTBYeT.

O1ieHKa CTOMMOCTH IIPaBa royoca ¢ UCHOIb30BaHNEM
IIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB Ha POCCUIL-
cKOM pbIHKe Ha npruMepe ITAO «C6epbank»

KiroueBbIM (hakTOPOM HOTyUYeHsT HeCMEI[eHHBIX
OLIEHOK CTOMMOCTH SIB/LIETCS BHIOOP BHICOKOMTUKBIL-
HBIX (DBI0OYEPCOB Ha AKIUI 1 OMIVIOHOB Ha (bI0YepCH,
HO3TOMY LS SMITMPUYECKOTO TECTUPOBAHMSA apOUTPaxK-
HBIX MOJieIelt OblTa BbIOpaHa OObIKHOBEHHAsT KIS
ITAO «Cb6epbank», KoTupyemas Ha MOCKOBCKOI1 Oupsxe,
aHayIorn4yHo uccnegosanuio [KopiryHos, Kamreesa,
2016]. B ykasauHoit paboTte aBTOpbI 060CHOBaIN BEIOOP
6€3pICKOBOIT CTABKI [/I1 POCCUITCKOTO PbIOYEPCHOTO
pbIHKa. bplo nokasaHo, uro ¢ Hayana 2011 r. B Kave-
CTBe 6e3pPICKOBOI YYaCTHUKY PBIHKA PACCMATPUBAIOT
cpepnioio cTaBKy MIBOR-MIBID, ucropnyeckne faHHbIe
10 KOTOPOIt ocTyNHbI Ha caiite IIb P®. Onupasce Ha
BBIBOJIBI JAHHOTO VICCIEOBAHsI OTHOCUTENBHO Oe3pu-
CKOBOJT CTaBKM, MBI Oy/IeM OLIeHNBATbh CTOMMOCTD IIpaBa
ronoca 3a nepuoy c 1 susaps 2011 r. go 14 urona 2016

I., MCIIOTIb3YsI B Ka4ecTBe 6e3pICKOBOIT CPEHIO0 CTABKY
MIBOR-MIBID.

PaccmoTpum Mopenb pacdyeTa CTOMMOCTH IIpaBa rooca
Ha 6ase 1eHbl PbIYEPCHOTO KOHTPAKTa Ha OOBIKHOBEH-
Hyto akuuio ITAO «C6epbank». MbI 6yneM aHann3upo-
BaTb ceput (pbIOUEPCHBIX KOHTPAKTOB, KOTOPBIE OBIII B
obpalleHny 3a MCCIeyeMblit epuog (Tab. 2).
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Tabmuua 2. ITapamemput dorouepcHuix KOHMPaxmos Ha obvikHosenHvle akuuu ITAO «Cbepbark» 6 MoOenU OUeHKU CHIO-

UMoCmu npaesa 207oca

ITonusiit Ko 6a30B0ro pprovepca

Havano o6pamjeHust

,T_[aTa NCIIOTHEHU A

1 SBRF-3.11 07.09.2010 14.03.2011
2 SBRF-6.11 10.12.2010 14.06.2011
3 SBRF-9.11 10.03.2011 14.09.2011
4 SBRF-12.11 31.05.2011 14.12.2011
5 SBRF-3.12 04.07.2011 14.03.2012
6 SBRF-6.12 09.09.2011 14.06.2012
7 SBRF-9.12 13.12.2011 14.09.2012
8 SBRF-12.12 05.03.2012 14.12.2012
9 SBRF-3.13 29.05.2012 14.03.2013
10 SBRF-6.13 10.09.2012 14.06.2013
11 SBRF-9.13 01.11.2012 13.09.2013
12 SBRF-12.13 07.03.2013 13.12.2013
13 SBRF-3.14 07.03.2013 14.03.2014
14 SBRF-6.14 07.05.2013 17.06.2014
15 SBRF-9.14 05.08.2013 16.09.2014
16 SBRF-12.14 07.11.2013 16.12.2014
17 SBRF-3.15 05.02.2014 17.03.2015
18 SBRF-6.15 10.06.2014 16.06.2015
19 SBRF-9.15 07.08.2014 16.09.2015
20 SBRF-12.15 24.03.2015 16.12.2015
21 SBRF-3.16 17.06.2015 18.03.2016
22 SBRF-6.16 18.09.2015 17.06.2016
23 SBRF-9.16 21.12.2015 16.09.2016
24 SBRF-12.16 16.03.2016 16.12.2016

Hcmounuxk: 0antvie Mockosckoil Gupscu.

B kaXzIpIil TOProBbIii IeHb 3a nepuof, ¢ 1 auBapsa 2011 1.
110 14 urons 2016 r. BeI6Mpancs GpblouepCcHBIil KOHTPAKT
C Har6OJIBIIINM KOTMYECTBOM NTPOBEJIEHHBIX C/IE/IOK B
3TOT Ji€Hb, TIOCKO/IbKY B OfIMH U TOT >Ke JIeHb Ha PhIHKE
MOTYT o6paIarbcs QpbloYepcHble KOHTPAKThI Ha OIUH U

TOT ke 6a30BbIil AKTUB, HO C pa3HbIM CPOKOM MCTE€YEHNA.

Hecmotps Ha To 4TO CpoK obpaiienns GpprodepcHbIX
KOHTPAKTOB flocturaet 270 gHel, CpefHUil CPOK Halu-
1A aKTYBHBIX TOPTOB IO (PbIOYEPCHBIM KOHTPAKTaM
CoCTaBAeT NpuMepHO 90 nHe.

B KaX7IbIil TOPrOBBIN IEHD 3a yKa3aHHBIN MEePUOJ, pac-
CUMTHIBAIACh CHTETIYECKAs CIIOTOBAsI [jeHa OObIK-
HOBEHHOII aKk1{nu 1o Mogessim (6) u (8). [lns pacuera

84

IpUBEEeHHO CTOMMOCTH IMBU/IEHIOB MCIIO/b30BATIACh
(daxTHyecKas BeMMYMHA TUBMEHA Ha OHY OOBIKHO-
BEHHYIO0 aKIIMIO, IUCKOHTUPOBAaHHAsA 0 CpefHelt 6e3-
puckosoii crabke MIBOR-MIBID Ha cpok ot 91 fo 180
THell B TOJIOBOM BBIpaKeHMI. BemunHa ayBuUIeHTHbIX
BBITTAT GUMKCHMPOBATIACh Ha JATY, IIPEMIIeCTBYIOIYIO
9KC-AVBUJIEH/THOI (TIOCTIeTHNIT JIeHDb TIepe] JATOM 3aKphI-
THUS peecTpa aKIMOHEPOB /1A MOTyYeHN s NMBUIeHTHBIX
BBIIIAT, KOT/]A MOXKHO IIOIIACTD B PEeCTp U MOMYyYUTh
nuBuaeHnbl). Ha skc-ayMBUeHHYIO JaTy Ipearnonara-
eTCs, 4TO aKIVsA TopryeTcs 6e3 IMBUEH/A, I03TOMY
Heo6X0IMMOCTb KOPPEKTHPOBKY apOUTPasKHOI MOfienu
Ha JIUBUJIEH/JHbIE BBIIIATHI OTCYTCTBYET.
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OKC-AUBUIEHIHAS [JaTa ONpefe/isieT BEPXHIOW IPAHNIy AMANa30Ha AaT, B KOTOPOM HeOOXOAMMO ICIOIb30BATh MOJe/Ib
¢ puBupenamu. HyoKHAA rpaHnia fuanasoHa jaT ONpeJeNaeTc JaToll, Ha KOTOPYI0 MHBECTOPHI IOTy4YaloT TOYHYIO
nH(OPMALINIO OTHOCUTETBHO Be/IMIMHBI BBIIUIAT 3a TEKYIIIIL TOJ 1 CMOIYT BCTPOUTD €€ B CBOM OL|EHKHU CTOMMOCTI. B
KadeCTBe TAaKOII IaThl CJIEAYeT UCIIOIb30BaTh JATy 00bSIBIIEHNs O BBIIUIATE AUBUAEHAOB (announcement date). YkasaH-
Hble TTapaMeTpbl st 06bikHOBeHHOI akiyn [TAO «CoepbaHk» npuBefeHs! B Tabmie 3.

Ta6muua 3. Iapamempuo ousuderonvix sunnam ITAO «Coepbatix» 3a nepuod 2011-2016 ee.

Tom ITo nToram HuBumeHn, Hara Jata, mpepiecTByOmas IaTa sakpbeITnsa
BBIIUIATHI roga pPy0. Ha aKIf0  OGDBABNEHMA  IKC-TUBUIEHTHOI peectpa

2011 2010 0,92 21.03.2011 15.04.2011 15.04.2011

2012 2011 2,08 16.03.2012 12.04.2012 12.04.2012
2013 2012 2,57 22.03.2013 11.04.2013 11.04.2013
2014 2013 3,20 11.04.2014 13.06.2014 17.06.2014
2015 2014 0,45 17.04.2015 10.06.2015 15.06.2015
2016 2015 1,97 12.04.2016 09.06.2016 14.06.2016

Hcmounux: Thomson Reuters.

B coorBercTBuUM ¢ BRIBOaMy, ipuBefeHHbIMY B pabote [Kalay et al., 2014], crefyet oxxmaaTh BO3pacTAONIYIO 3aBI-
CIMOCTB MEX/Ly OLIeHEeHHOIT CTOMMOCTBIO IIPaBa FOI0Ca I CPOKOM JI0 MICTEUEHNsI CPOYHOTO KOHTPAKTa (B YKa3aHHOI!
pabote — onoHa Ha 0OBIKHOBEHHYIO aKIuio0). Hamrane Bodpacraroleit 3aBUCUMOCTY 0OBSICHSIETCST TEM, ITO Ha bortee
OINTEIbHOM BpeMeHHOM OTPCSKC BepO}ITHOCTb BO3HUMKHOBEHMA HEOXKMIAHHOTO KOpHOpaTI/IBHOFO CO6I)IT]/IH, 3a KOTO-
poe He0OXOIMMO POTOTOCOBATB, BHIIIE.

B JaHHOM NCCTIeIOBAaHUM TECTUPYETCS TUIIOTE3a: CTOMMOCTD IIPaBa roIoca IPOHOPLMOHAIbHA CPOKY O MOTaIleH sl
¢brouepca Ha OOBIKHOBEHHYIO aKI[MI0. EAMHCTBEHHOE pas/mdne MeX/y JAHHOI IIOCTAHOBKOI 3aia4nt 1 popMyInpoB-
KOIf, MICII0/Ib30BaHHOII B pabote [Kalay et al., 2014], 3ako4aeTcst B THIIE UCIIONIB3yeMOT0 CPOYHOTO KOHTPAKTa ((bIo-
Yepc BMECTO OIILJOHA).

OmmcarenbHast CTATUCTHKA 3aBUCHMOCTI CTOMMOCTH IIPaBa rojIoca OT CPOKa [0 McTedeHNs PhI0IepCHOr0 KOHTPAKTa
IpefcTaBieHa B Tabmuite 4.

Taﬁm/ma 4. OnucamenvHasi cmamucmuka 3a8UCUMOCIU COUMOCMU npasa 2onoca om cpoxka 00 ucmeueHust gﬁb;ouepc—
HO020 KOHmMpaxma

CpoK 10 ucTedyeHmns Cpennee, % Mennana, % Makcumym, % CraHgapTHOe

KOHTPAKTa, THel OTK/IOHeHIeE, %

30-xHeBHBII MHTEPBAT

ot 0 10 30 0,10 0,03 0,92 0,14
ot 31 g0 60 0,22 0,17 1,66 0,25
ot 61 mo 90 0,37 0,32 2,68 0,36
10-gHEBHBII NUHTEPBAX
ot 0 10 10 0,06 0,00 0,40 0,09
ot 11 o 20 0,09 0,01 0,63 0,12
ot 21 mo 30 0,14 0,09 0,92 0,17
ot 31 o 40 0,19 0,13 1,02 0,22
ot 41 go 50 0,22 0,17 1,17 0,22
ot 51 mo 60 0,27 0,21 1,66 0,30
ot 61 mo 70 0,35 0,31 2,68 0,38
ot 71 mo 80 0,35 0,32 2,37 0,33
ot 81 mo 90 0,43 0,37 2,18 0,38

Ucmounux: pacvemul asmopa.
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B rabnuiax 5, 6 u 7 mpefCcTaBIeHbl UTOTM PErPeCCHOH- Ta6muua 5. Pezpeccuonnas cmamucmuxa
HOTO aHa/IM3a PacYeTHOIO 3HAYEeHMA CTOMMOCTM IIpaBa

. MHo>kecTBeHHBIT R 90,4%
ronoca (VOTE) B 3aBUCMMOCTM OT KO/IMYECTBA [IHEIL,
OCTaBIIMXCS /10 HOTAIIeH s PHIOYEPCHOTO KOHTPAKTa R-kBappar 81,7%
(DAYS). CnenyeT OTMETUTD BHICOKOE Ka4eCTBO MOKa3a- HopmupoauHbiit R-kBajgpar 81,5%
Teneli perpeccun (BbICOKuI R2, sHaummblit Ha 1%-HOM

perp ( ’ ) CranpaprHas ommubka 0,001

ypoBHe k03¢ uiuenT npu nepemennoit DAYS u perpec-
CUS B ].[eIIOM). Ha6HIOJIeHI/IH 90

HUcmounux: pacuemuvl asmopa.

Ta6muua 6. JJucnepcuontoiii ananus

IToxazamenv df SS MS F 3nauumocmo F
Perpeccus 1 0,000128 0,000128 393,111035 0,000000
Ocrarok 88 0,000029 0,000000 - -

Wroro 89 0,000157 - - -

Ucmounux: pacuemwt asmopa.

Ta6nuua 7. Koappuyuenmot pezpeccuu

Iloxasamenv Koagppuyuenmol Cmandapmnas oumubka t-cmamucmuxa P-3nauenue
KoncranTa 0,000224 0,000121 1,847259 0,068070
DAYS 0,000046 0,000002 19,827028 0,000000

Ucmounux: pawembt aemopa.

B I‘pa('l)I/I‘ICCKOM BuneE Ha6mo;[aeMaﬂ TEHIEHLVA IIPECTAaB/I€HA HA PUICYHKE.

Anamms IIOKa3bIBAET, YTO BbIABUTaeMas I'MIIOTE3a B 1IEJIOM ITOATBEPIKAAETCA.

y =0,000046x + 0,000224
R?=0,817090

Cmoumocmb npasa 2onoca, %

1 6 11 16 21 26 31 36 41 46 51 56 61 66 71 76 81 86
Cpok 00 ucmeyeHus, OHel

Pucyﬂorc. 3asucumocms crmoumocmu npasa 2onoca om cpoka 00 ucmeueHus ¢biO‘1€pCH020 KOHmpaxma

PesynmbraThl MOe/ Ha OCHOBE PBIHOYHBIX II€H ONIIMOHOB (BbIpakeHMe (8)) HAIOT B I[e/IOM UIEHTUYHBIN Pe3y/IbTaT.
Otmeuaercs 6oree HI3KOE KadyeCTBO MOJIeNH, 00YCIOBIeHHOE JOTIOTHUTEbHOI BOMATUIbHOCTBIO BTOPOTO ITPON3BO-
IHOro pUMHAHCOBOTO MHCTpyMeHTa. OfHaKo 00Ias 3aKOHOMEPHOCTD He MEHACTCS, UTO IIOATBEPXK/aeT po6acTHOCTD
IIOJTyYeHHBIX Pe3y/IbTaToB.

OHeHMBaH M3MEHEHNE CTOMMOCTH IIpaBa rojoca BO BpEMEHN, MOJKHO BbIIBMHYTDb I'MIIOTE3Y, 9YTO EHHOCTD IIpaBa rojioca
OypeT BBILIIE IPY IPUOIVDKEHNH K IaTe 3aKPhITHS PeecTpa aKIMOHEPOB Ha BKIIOUEHIIE B CIIICOK /LI, KOTOpbIe OyAyT
y4acTBOBATb B 001IeM COOpaHIN aKI[IOHEPOB IO BCeM BOIIPOCaM II0BeCTKH AH:A. Kak mpaBuio, exxerogHoe cobpanue
aKI[IOHEPOB IIPOBOAUTCS OfVH pa3 B Tof. 3a nccienyemsiii meprnos ITAO «CHepbaHK» MPOBEIO LIECTh TAKUX COOPAHMIL.
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OTMeTHM, 4TO Cpefy HUX He OBUIO HYI OJHOTO CITydast
[IpOBeJieHsI BHEOUEepeNHOro cobpanust. Bee mectnb
COOpaHMIT MMeI IIIAHOBBIIT CTATYC, IOTOMY 3HAUMMAas
peaxuysi (OBbBIIEHNE CTOMMOCTH [IPABa TOIOCA Mepef
IATOI 3aKPBITHSL peecTpa) OyzeT HeOXKMTAHHBIM COOBI-
TiieM. J[TaHHOE IIPE/IIONOKe e 0GYCIOBIIEHO TeM, YTO B
[IOBECTKY [HsI 00I1Iero rof0BOro cOOpaHsi aKI[IOHEPOB,
KaK HpaBI/I}IO, HE BK/IIOYAKOTCA COGbITI/IH, KOTOpre MOryT
UMeTb OOJIbIIIOe 3HAYEHNE C TOUKU 3PEHVSI LIEHHOCTI
I[IpaBa rooca. 3Ha4mmble COOBITIS ACCOLUMPYIOTCS C
BHEIUIAHOBBIM COOpaHMeM aKIIMOHEPOB, KOTJ[A paccMa-
TPUBAETCS OIHO Ba)XKHOE COOBITIE (HAIPUMep, IPUHSTIE
pentenus 1o cpenke M&A).

/151 OLieHKY BIVHIS KOPIIOPATMBHBIX COOBITHUIT Ha CTO-
MIMOCTD IIPaBa F0O7I0Ca HEOOXOMVIMO YINTBIBATD HATITIE
BO3PACTAIOLIEN 3aBUCHMOCTI MEXIY CTOMMOCTBIO IIPaBa
ro/I0Ca U CPOKOM O MOTALIEeHNsI CPOYHOTO KOHTPAKTA.
9T0 06yCIOBNINBAET HEOOXOAMMOCTD AHHYaIM3ALI NN
JaHHBIX (IpMBeIeHN K TOJOBOMY BBIPaXKEHMIO). YBA3aB
CTOMMOCTb TIpaBa U BpeMs IO UCTEUEHNS CPOYHOTO KOH-
TPaKTa, paHee PacCMOTPEHHOE BBIPaXKeHMe (2) MOXXHO
3ammcarhb crepyomum obpasom [Kalay et al., 2014]:

Vote=S—3(T)=S-S*e ™" (9

—-d.T
e € 7 - AUCKOHTHUPYIOLINIT MHOXXUTEND IJISI IIepexo-

Aa OT aKIMM € ITpaBOM I'0/I0Ca K aKIINN 6e3 IIpaBa roiaoca.

Orcroma:

ln(l_Vote)
d =———— S °, (10
Y T

" CTOMIMOCTD IIpaBa rosoca B rO4OBOM BBIPpaXKEHNI:

AVot 3%
° e:1—(1—V0te) T . (11)

B 1ensAx HUBeNMMpPOBaHMs ICKaXKeHMII, HaO/TI0flaeMbIX
B IIOCTIE{HME JHU 0OpallleHNsI CPOUHBIX KOHTPAKTOB,
nocrnepHue 10 TOproBuIX HE M0 KaX/JOMY CPOYHOMY
KOHTPAKTY ObI/IM MICK/TIOUEHBI U3 aHa/In3a.

B xavecTBe nepnopa aHaau3sa Ob10 BEIOpaHo 21-HeB-
Hoe okHO (10 mHel 7o cobbrTus 1 10 gHeT ocie JaThl
3aKpBITHUA PeecTpa aKI[MOHEPOB U IPOBEIeHNA CaMOTO
co6panns). OLeHnBanach CTOMMOCTD IIpaBa rojoca 3a
YKa3aHHbI MHTepBasl. JJaHHbIE O CPOKaX TPOBEEHMA
coOpaHMii OTy4YeHbI ¢ caiiTa KOMITaHUM (pasfern Al
MHBeCTOPOB) (TabI. 8).

Tabmuma 8. Oyerennvle 3HAUEHUS CHOUMOCIU NPABA 20710CA HA 21-0He6HOM COObIMULIHOM OKHe

MOJICIII) Ha OCHOB€ PBIHOYHBIX

MOI[CJII) HAa OCHOB€ PBIHOYHBIX

IOHu go 1eH ¢prouepcon IIeH ONIVIOHOB
1781 (1o (3
coObITHsI  3aKphITHE peecTpa I'OCa, % 3akpeiTHE peecTpa I'OCa, %
Ir'OCa, % I'OCa, %
No 6 6 6 5
10 0,7206** 1,9875** 3,1153** 0,9025
9 1,2991* 2,0669* 1,2408 2,7975**
8 1,1658 1,7349 2,0738** 1,7812
7 0,9286* 2,0787 0,5178 4,0312
6 1,3217* 1,6619 2,5783** 1,0370
5 1,3230%* 1,2699 3,0907** 1,5547
4 1,4150 1,4472 2,1383** 2,7246
3 1,2643 2,4403 1,1657 4,2318
2 0,5388* 2,2704 0,5160 0,4796
1 1,5557* 1,7234 0,7261 3,2644
0 0,8545* 1,2499 1,9649 5,2748
-1 2,4957 1,2476 1,1574 0,8828
-2 0,6751 1,1010 0,4663 1,7418
-3 0,8811 2,4417 1,1590 H.n.
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Mopenp Ha OCHOBE PHIHOYHBIX

Mopenp Ha OCHOBE PHIHOYHBIX

JHu go 1eH (pprYepCcoB IIeH ONI[VIOHOB
1781 (19) (3

coObITHSL  3aKphITHE peecTpa I'OCa, % 3akppiTHE peecTpa I'OCa, %

I'OCa, % I'OCa, %

-4 0,5566 1,7290 H.p. 2,4093
-5 1,3075* 1,3011 0,4330 4,8430
-6 0,4862 2,1895 1,1234 0,8425
-7 0,9594 1,7877 0,4543 2,0882
-8 0,3071 2,4717* 0,3281 1,7068
-9 0,5720** 2,4245* 0,9550 0,5035
-10 1,0508 1,6445 1,8223 1,7375

IIpumeuanus: * - sHauumo omauuaemcs om Hyns Ha 10%-Hom yposHe; * — 3HAUUMO OMAUUAEMCS O HYZIA HA 5%-HOoM
yposne; *** - snauumo omauuaemcs om Hyns Ha 1%-nom yposte; No — konuuecmeo Habmodenuii 6 derv cobvimus (T =

0); H.0. - Hedocmamouto danHvix 07 pacdema.

PesynbraThl CBUIETENLCTBYIOT 06 OTCYTCTBUM MOBBIIIEHsI IIEHHOCTU KOPIIOPATMBHBIX IPaB TOI0CA Iepef] AaTolt 3a-
KPBITH PeecTpa aKIjoHepoB iy yuacTus B 'OCa, 4To COOTBETCTBYeT BbIBOAAM, HONMyUeHHBIM B pabote [Kalay et al.,

2014].

3aknioyeuue

B craTbe Ha mpumepe ITAO «C6epbaHK» aHAIM3NPY-
€TCsA CTOMMOCTD IIpaBa rosioca 3a nepuop 2011-2016

rr. O6Hapy)XeHa BO3PACTAIOIast 3aBICUMOCTD MEXAY
CTOMMOCTBIO IIpaBa TO7I0Ca ¥ CPOKOM IO MCTEYEeHNA
CPOYHOTO KOHTpaKTa Ha POCCHIICKOM pbIHKe. IIpoBere-
HO UCC/IefOBaHNe TIOBeJEeHNsA CTOMMOCTH IIpaBa rooca
IO 1 TocTIe Aathl 3aKpbITHsA peectpa I'OCa. Pesymbrarsr
CBUIETENIBCTBYIOT 06 OTCYTCTBMM ITOBBIIIEHNA IEHHOCTN
KOPIIOPaTVBHBIX IIPAB TOI0CA Iepe, 1aTOM 3aKPBITIA
peectpa akuyoHepos i yyactua B [OCa (cTaTucTige-
cKyt HesHauMMBble orjeHKy). O6a BBIBOJIA COOTBETCTBYIOT
pesynbraraM, IOTy4eHHBIM B 6a30Boit pabore [Kalay et
al., 2014] o fanubIM poiaka CIIA.
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Abstract

This study critically examines the relationship between ization, and total listing positively impact the economy
the capital market and economic growth of Nigeria. Data while the value of the transaction has a negative impact
are mainly obtained from secondary sources, the CBN on real gross domestic product. The study recommends,
statistical bulletin over the period of 1980-2015. The among others, that the government implement measures
results from the augmented Dickey Fuller unit root test to build up investors’ confidence in the capital market by
show that all the variables were stationary at the level fair transactions, by increasing investment instruments
except RGDP, MCAP and TNI, which were stationary on the market; all the tiers of government should encour-
at the first difference. The results from Ordinary Least age funding their realistic development program through
Square (OLS) reveal that total new issue, market capital- the capital market.
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Introduction

The capital market has been identified as an institution
that contributes to the economic growth and develop-
ment of emerging and developed economies. This is made
possible through some of the vital roles played such as
channelling resources, promoting reforms to modernize
the financial sectors, as an institution with the financial
intermediation capacity to link deficit to the surplus
sector of the economy, and as a veritable tool in the
mobilization and allocation of savings among competitive
uses which are critical to the growth and efficiency of the
economy [Donwa, Odia, 2010]. It helps channel capital

or long-term resources to firms with relatively high and
increasing productivity thus enhancing economic expan-
sion and growth. Ekundayo [Ekundayo, 2002] argues that
a nation requires a lot of local and foreign investments

to attain sustainable economic growth and development.
The capital market provides a means through which this
is made possible. However, the paucity of long-term capi-
tal has posed the greatest predicament to economic devel-
opment in most African countries, including Nigeria.

Osaze [Osaze, 2000] sees the capital market as the driver
of any economy toward growth and development because
it is essential for long-term growth capital formation.

It is crucial in the mobilization of savings and chan-
nelling of such savings into profitable self-liquidating
investment. The Nigerian capital market provides the
necessary lubricant that keeps the wheel of the economy
turning. Not only does it provide the funds required for
investment but it also efficiently allocates these funds
toward projects with the best returns to fund owners. This
allocative function is critical in determining the overall
growth of the economy. The functioning of the capital
market affects liquidity, the acquisition of information
about firms, risk diversification, savings mobilization, and
corporate control. Therefore, by altering the quality of
these services, the functioning of stock markets can alter
the rate of economic growth. Okereke-Onyiuke [Ok-
ereke-Onyiuke, 2000] posits that a cheap source of funds
from the capital market remains a critical element in the
sustainable development of the economy. She enumerated
the advantages of capital market financing to include no
short repayment.

Statement of the Problem

There is abundant evidence that most Nigerian businesses
lack long-term capital. The business sector has depended
mainly on short-term financing such as overdrafts to fi-
nance even long-term capital. Market capitalization, new
issues, and trading value on the nation’s bourse (stock
exchange) have a positive correlation with the economy
of the country.

The latest literature has evidenced that the capital market
has been instrumented to the initial twenty-five banks that
met the minimum capital requirement during the banking
sector consolidation in 2005, yet there is still incommen-
surate influence on the macro-economic level. Hence, this
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study intends to provide answers concerning why there is
under-performance in the capital market operations and
focus on ways to enhance positive economic growth.

This study was undertaken in order to examine the con-
tribution of the capital market to the Nigerian economic
growth and development. Aside from the social and
institutional factors inhibiting the process of economic
development in Nigeria, the bottleneck created by the
dearth of finances for the economy constitutes a major
setback to its development. As a result, it is necessary to
evaluate the Nigerian financial market.

Justification of the Study

The study explores the effectiveness of capital market in-
struments for Nigerian capital economic growth. Though
the scope of the study was limited to the capital market, it
is hoped that the exploration of this market will provide a
broad view of the operations of the capital market. It will
contribute to existing literature on the subject matter by
empirically investigating the role that the capital market
plays in the economic growth and development of the
country. The main contribution of this study is that it

will provide policy recommendations to policy-makers
on ways to improve the operations and activities of the
capital market.

Review of Relevant Literature

Theoretical Framework

The theoretical explanation on the nexus between the
capital market and economic growth can be elaborated
using the Efficient Market Hypothesis (EMH) developed
by Fama in 1965. According to EMH, capital markets

are efficient and prices of traded assets already reflect all
known information and therefore are unbiased because
they represent the collective beliefs of all investors about
future prospects. The previous test of the EMH has relied
on the long-range dependence of equity returns. It shows
that past information has been found to be useful in
improving predictive accuracy. This assertion tends to
invalidate the EMH in most developing countries. Equity
prices tend to exhibit long memory or long range depen-
dence because of the narrowness of their market arising
from immature regulatory and institutional arrange-
ments. It has been noted that where the market is highly
and unreasonably speculative, investors will be discour-
aged from parting with their funds for fear of incurring
financial losses. The situations like the one mentioned
above have a detrimental effect on the economic growth
of any country, meaning investors will refuse to invest in
financial assets. The implication is that companies cannot
raise additional capital for expansion. Thus, it suffices

to say that efficiency of the capital market is a necessary
condition for growth in Nigeria [Nyong, 2003].

Efficient Market Hypothesis

Owolabi [Owolabi, Okwu, 2011] claimed that the capital
market is characterized by the divisibility distributing
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wealth between shares and also by liquidity that is used to
convert assets into cash, which may not be possible if the
market is not efficient. Efficiency enables investors to rate
a company for higher yield and also to be familiar with
the economic situation.

Saeed et al. [Saeed et al.,, 2011] posits that the efficient
market hypothesis is effective in the processing of infor-
mation; the prices of securities observed at anytime are
based upon a correct evaluation of all information. When
firms issue securities that represent ownership of firm ac-
tivities, they can do so under the assumption that they are
paying fair prices. Where there is no useful information
for predicting a future price change, the best option for
tomorrow prices therefore becomes today’s price, which
is called the random weak hypothesis. Random weak
hypothesis theory is used in stock price movements that
are completely random and unpredictable.

Efficient adherence to the random weak hypothesis
(RWH) eliminates the usefulness of information on past
prices, which is called the weak form of the efficient mar-
ket hypothesis, while a semi-strong form of the market is
that an asset is worth what the market says it is worth and
that the market quickly and correctly evaluates all public
information related to the worth of assets, which are very
useful to the investors. The strong form of the efficient
capital market is that the market generally anticipates the
release of useful information so that insiders cannot beat
the market of information.

Theories of the Capital Market
«  Loanable Funds Theory (LFT)

The theory of loanable funds is a term in economics used
to describe money that is available to borrow. It is another
word for financial assets, the market that brings bor-
rowers and savers together. In particular, loanable funds
consist of bank loans and household savings.

»  Exogenous Money

Exogenous money is either money coming from abroad
or money created by the international banking system
operating within a country. Its usual form is that of
interest bearing loans which are not necessarily directed
at productive capacity and furthering the needs of society,
and these are loans that hand control of society to the
narrow elite.

Conceptual Framework
Definition of the Capital Market

The capital market is defined as the market where me-
dium to long term financing can be raised. The capital
market is the market for dealing (that is lending and
borrowing) in long term loanable funds. The capital
market offers a variety of financial instruments that
enable economic agents to pool, price and exchange

risk. Through assets with attractive yields, liquidity and
risk characteristics, it encourages saving in the financial
form. According to Al-Faki [Al-Faki, 2006], the capital
market is a network of specialized financial institutions, a
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series of mechanisms, processes and infrastructure that,
in various ways, facilitate bringing suppliers and users of
medium to long term capital together for investment in
an economic development project”.

Jhingan [Jhingan, 2004] states that the capital market is
the market that deals with long term loans. It supplies
industries with fixed and working capital and finances
medium and long term borrowing by central, state and
local governments. Thus, the capital market comprises a
complex of institutions and mechanisms through which
medium and long term funds are pooled and made avail-
able to individual businesses and governments.

The capital market has been identified as an institution
that contributes to the socioeconomic growth and devel-
opment of emerging and developed economies. This is
made possible through some vital roles played, such as
channeling resources, promoting reforms to modernize
the financial sectors, financial intermediation capacity

to link deficit to the surplus sector of the economy, and a
veritable tool in the mobilization and allocation of savings
toward competitive uses, which are critical to the growth
and efficiency of the economy.

Overview of the Nigerian
Capital Market

The capital market is a cornerstone of every financial sys-
tem since it provides the funds needed for financing not
only business and other economic institutions, but also
the government’s programs in general. The capital market
is essentially a market for long term securities, which are
stock, debenture and bonds lasting for usually longer than
three years. The proper functioning of the capital market
was not set up until the establishment of the Central Bank
in 1959 and launching of the Lagos stock exchange in
1961 even though securities were floated as far back as
1946.

The need to have an organized stock exchange came up
and a committee was set up by the government under

the chairmanship of Prof. R.-W. Barbock to consider the
feasibility of having an indigenous forum for the purchase
and sale of shares and stocks. The Nigerian capital market
was established for the following reasons below:

1. To overcome difficulties of selling government stock
2. To provide local opportunities and long term lending

3. To enable the authorities to mobilize long term
capital for economic growth and development

4. To provide foreign businesses with the chance of
offering their shares to interested Nigerians, so
that they are able to invest and participate in the
ownership of these foreign businesses.

In view of the above, the major participants in the capital
market are: the government, quoted (listed) companies,
stock brokers, the Central Bank of Nigeria (C.B.N),
banking and non-banking financial institutions, the
Nigerian Stock Exchange, and the Nigerian Securities and
Exchange Commission.
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The Nigerian Stock Exchange

As one of the components of the capital market, the
exchange is a private, non-profit organization, limited by
guarantees. It was incorporated through the inspiration
and support of businessmen and the federal government.
However the exchange is owned by about 300 members,
This group includes financial institutions, stockbrokers
and individual, prominent Nigerians, who have contrib-
uted to the development of the stock market and the Ni-
gerian economy. The stock exchange is thus an institution
of the capital market which provides trading floors where
all dealing members operate on every business day. The
exchange now has nine (9) branches and all the branches
function principally as a trading floor.

Economic Growth

Economic growth means an increase in the capacity of
an economy to produce goods and services, compared
with one period of time to another. Economic growth is
a process by which a nation’s wealth increases over time.
The most widely used measures of economic growth are
the rate of growth in a country’s total output of goods and
services gauged by the gross domestic product (GDP).
Economic growth can also be referred to as the increase
of per capital gross domestic product (GDP) or other
measures of aggregate income, typically reported as the
annual rate of change in real GDP. Economic growth is
primarily driven by the improvement in productivity,
which involves producing more goods and services with
the same inputs of labor, capital, energy, and materials.

Impact of Capital Market on Economic
Growth in Nigeria

The Nigerian capital market provides the necessary
lubricant to keep turning the wheel of the economy. Not
only does it provide the funds required for investment but
it also efficiently allocates these funds to projects of best
returns to fund owners. The market is vital to the growth
and development of any country because it supports
government and corporate initiatives which finance the
exploitation of new ideas and facilitate the management
of financial risk.

Empirical Review
on the Capital Market and Economic
Growth

Several attempts have been made by previous writers to
link the growth of the capital market with the economy.
Agarwal [Agarwal, 2001] argued that the development
of the financial sector facilitates the capital market’s
development and in turn raises the real growth of the
economy. Moreover, Pedro and Erwan [Erwan, Pedro,
2004] asserted that the financial market’s development
raises output by increasing the capital used in pro-
duction and by ensuring that capital is put to its best
uses. Ezeoha, Ebele and NdiOkereke [Ezeoha et al.,
2009] investigated the nature of the relationship that
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exists between the stock market’s development and

the level of investment (domestic private investment
and foreign private investment) flows in Nigeria. The
study used pooled cross-country time-series regression
of forty-one countries from 1976 to 1993 to evaluate
this association. The study toed the line. The growth
rate of Gross Domestic Product (GDP) per capita was
regressed on a variety of variables designed to control
for initial conditions, political stability, investment in
human capital, and macroeconomic conditions; and
then it included the conglomerated index of stock
market development. The finding was that a strong
correlation between overall stock market development
and long-run economic growth exists. This means that
the result is consistent with the theories that imply a
positive relationship between stock market development
and economic growth.

Empirical Evidence
from Other Countries

Demetriades, Arestis and Luintel [Demetriades et. al.,
2001] utilized time series data from five developed coun-
tries to examine the relationship between the stock mar-
ket and economic growth, controlling for other effects
of the banking system and stock market volatility. Their
results support the view that, although banks and the
stock market may promote economic growth, the effect
of banks is larger. They suggested that the contribution
of the stock market to economic growth may have been
exaggerated by studies that use cross country regres-
sions. Mohtadi and Agarwal [Mohtadi, Agarwal, 2004]
examined the capital market and economic growth in
developing countries using a panel data approach that
covers 21 emerging markets over 21 years (1977-1997)
and found that turnover ratio is an important and sta-
tistically significant determinant of investment by firms
and that this investment in turn is a significant determi-
nant of aggregate growth. Foreign direct investment is
also found to have a strong positive influence on aggre-
gate growth. The result of their study indicates that both
turnover ratio and market capitalization are important
variables as determinants of economic growth.

Mishra et al. [Mishra et al., 2010] examined the impact
of capital market efficiency on the economic growth of
India using time series data on market capitalization,
total market turnover and stock price index over the
period spanning from the first quarter of 1991 to the first
quarter of 2010. Their study reveals that there is a linkage
between capital market efficiency and economic growth
in India. This linkage is established through a high rate
of market capitalization and total market turnover. The
large size of the capital market as measured by greater
market capitalization is positively correlated with the
ability to mobilize capital and diversify risk on an econ-
omy-wide basis. The increasing trend of market capi-
talization in India would certainly bring capital market
efficiency and thereby contribute to the economic growth
of the country.
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Empirical Evidence from Nigeria

Osinubi and Amaghionyeodiwe [Osinubi, Amaghionyeo-
diwe, 2003] also examined the relationship between the
Nigerian stock market and economic growth during the
period 1980-2000 using ordinary least squares regression
(OLS). The result indicated that there is a positive rela-
tionship between the stock market and economic growth
and suggested the pursuit of policies geared towards the
rapid development of the stock market.

Pedro and Erwan [Erwan, Pedro, 2004] assert that finan-
cial market development leads to economic growth and
Abdullahi [Abdullahi, 2005] also agrees with the assertion
that capital market development in Nigeria is the engine
of its economic growth. Moreover, Agarwal [Agarwal,
2001] argues that the financial sector’s development
facilitates the capital market’s development and in turn
increases the real growth of the economy. In the same
vein, Kolapo and Adaramola [Kolapo, Adaramola, 2012]
find that the Nigerian capital market’s development has a
significant relationship with economic growth. Obamiro
[Obamiro, 2005], cited in Kolapo and Adaramola [Kola-
po, Adaramola 2012], investigated the role of the Nigerian
stock market in light of economic growth. The author
reported a significant positive effect of the stock market
on economic growth. He suggested that the government
should create a more enabling environment so as to in-
crease the efficiency of the stock market in order to attain
higher economic growth.

Ewah, Esang and Bassey [Ewah et al., 2009] appraised

the impact of Nigerian capital market efficiency on the
economic growth of the nation using time series data
from 1961 to 2004. They found that the capital market in
Nigeria has the potential for inducing growth but it has
not contributed meaningfully to the economic growth

of the country because of low market capitalization, illi-
quidity, misappropriation of funds among others. Ezeoha,
Ebele and NdiOkereke [Ezeoha et al., 2009] investigated
the nature of the relationship that exists between the
stock market’s development and the level of investment
(domestic private investment and foreign private invest-
ment) flows in Nigeria. The study discovered that the
stock market’s development promotes domestic private
investment flows, thus suggesting the enhancement of the
economy’s production capacity as well as the promotion
of the growth of national output.

In Nigeria, some authors have also attempted to examine
the relationship between the stock market’s development
and economic growth. For instance, Adam and Sanni
[Adam, Sanni, 2005] examined the role of the stock mar-
ket in Nigeria’s economic growth using Granger-causality
test and regression analysis. The authors discovered a
one-way causality between GDP growth and market cap-
italization and a two-way causality between GDP growth
and market turnover. They also observed a positive and
significant relationship between GDP growth turnover
ratios. The authors advised that the government should
encourage the development of the capital market since it
has a positive effect on economic growth.
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Abu [Abu, 2009] examined whether the stock market’s
development raises economic growth in Nigeria, by em-
ploying the error correction approach. The econometric
results indicate that stock market development (market
capitalization GDP ratio) increases economic growth. He,
however, recommended the removal of impediments to
stock market development, which include tax, legal and
regulatory barriers, the development of the nation’s infra-
structure to create an enabling environment where busi-
ness can thrive, employment policies that will increase
the productivity and efficiency of firms as well as encour-
age the Nigerian Securities and Exchange Commission to
facilitate the growth of the market, restoring the confi-
dence of the stock market’s participants and safeguarding
the interests of shareholders by checking sharp practices
of market operators.

The capital market can affect economic development
through the mobilization of long-term resources, the
provision of liquidity, risk diversification, privatization,
securitization or risk transfers and the determination

of the cost of capital for project valuation [Chiwuba,
Amos, 2011]. Ariyo and Adelegan [Ariyo, Adelegan,
2005] contend that the liberalization of the capital market
contributes to the growth of the Nigerian capital market,
yet its impact on the macro-economy is quite negligible.
Ekundayo [Ekundayo, 2002] argues that a nation requires
a lot of local and foreign investments to attain sustainable
economic growth and development. The capital market
provides a means through which this is made possible.
Ewah, Esang and Bassey [Ewah et al., 2009] revealed

that the capital market provides opportunities for the
purchase and sale of existing securities among investors
thereby encouraging the populace to invest in securities
fostering economic growth.

In Nigeria, experience has shown that the revenue gener-
ated from taxation and statutory allocation is not enough
to finance recurrent and capital expenditure of most state
governments of the federation. Therefore, it is necessary
for the government to look for another avenue to source
funds such as the capital market for capital inflow to
bridge their growth gaps. For economic growth and the
development of any economy, the existence of a good
financial system is needed.

According to Dabwor [Dabwor, 2009] the capital market
is a complex of institutional arrangements that facili-
tates the intermediation of funds in an economy. The
financial system is a complex of institutions and mecha-
nisms whereby medium and long term funds are pooled
and made available to businesses, the government and
individuals; thereby instruments already outstanding
are transferred. Saeed et al. [Saeed et al., 2011] extended
the thesis through inter-country analysis observing that
monetary intermediaries such as savings and loan insti-
tutions, investment trusts, pension funds and security
markets tend to grow as the country especially depends
on economic development and structural change from
its growth and, while the scope of the communal sys-
tem is declining, he used his observation in the various
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segments of the finance system to develop the ‘planed ap-
proach’ while emphasizing the development of non-mar-
ket sources of financing such as the security market.

In his study he discovered that the banking system
contributed 80-90% to the growth of the economy about
two decades ago. The significance of the open market

for primary security in developing countries is not usual
as it is a mere reflection of the low level of development
and, in turn, per capital income. Thus, the investment
saving mechanism is still rudimentary in those coun-
tries affected by growth. Studies have shown that in the
absence of an open market for primary securities, the
role of monetary system is intermediate and very crucial.
Thus, in many developing countries the banking system is
depended upon to promote investment through the issue
of currency, demand deposits (DD) and time deposits
(TD), which can be extended as credit to private and
public investors.

Beckaert, Harvey and Lundblad [Bekaert et al., 2005]
analyzed financial liberalization as a special case of the
capital market’s development and determined that equity
market liberalization, on average, led to a 1% increase in
annual real economic growth. According to Esosa [Esosa,
2007], the Securities and Exchange Commission (SEC) is
the apex regulatory/supervisory authority on the capital
market. It was established in 1979 by the Securities and
Exchange Commission Decree, which was reenacted in
1988 as Securities and Exchange Commission Decree No.
29 of 1988 for the purpose of protecting investors as well
developing the capital market.

Data Collection Method
and Analysis

The data for this study was obtained mainly from sec-
ondary sources, particularly, from the Central Bank of
Nigeria (CBN), statistical bulletins, the Nigerian Stock
Exchange (NSE), fact books, the Security and Exchange
Commission (SEC), market bulletins and relevant jour-
nals. The procedure for analyzing the data was the multi-
ple regression analysis to test whether the capital market
indices have impacted the economic growth of Nigeria
proxy by Real Gross Domestic Product (RGDP). Thus,
the economic growth was proxied using the constant
value of Real Gross Domestic Product (RGDP) while the
capital market performance variables were proxied using
the Market Capitalization (MCAP), Total New Issues
(TNI), Total Listed Equity and Government Stock (TLS)
and Value of Transactions (VLT). Since most of the time
series data are non-stationary, we decided to carry out
an augmented Dickey Fuller (ADF) unit root tests for
stationarity.
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Model Specification

The model which specifies that the economic growth
proxy by Real Gross Domestic Product (RGDP) is signifi-
cantly influenced by the capital market indices (market
capitalization, new issues, value of transaction and total
listing) is formulated as follows:

GDP= f (MCAP, TNI, VLT, TLS)

LnGDP= §,+ B, LaMCAP + f, LnTNI + B, LaVLT + f,
LnTLS + U

Where;
The a priori expectation is f,, 3, 8,, , >0

LnGDP= Gross Domestic Product

LnMCAP= Market Capitalization

LnTNI= Total New Issues

LnVLT= Value of Transaction

LnTLS= Total Listed Equity and Government Stock
U = Disturbance Term

B, = Intercept

B,- B, _ Coeflicient of the Independent Variables

It should be noted that all variables are given in their
natural logarithm form.

Presentation
and Interpretation
of Results

Descriptive Statistics

The descriptive statistics of all the variables used in the
study are shown below. As can be observed from the
table, TLS has the lowest mean value of 255.6250 and

the mean value of MCAP has the highest mean value of
1831675, whereas the mean values of RGDP and TNI

are 366797.0 and 355442.2 respectively. The analysis was
also fortified by the value of skewness and kurtosis of the
entire variable involved in the models. The skewness is
the measure of the symmetry of the histogram while the
kurtosis is the measure of the tail shape of the histogram.
Hence all the values are positive with the exception of
TLS. The benchmark for symmetric distribution, i.e., for
the skewness, is how close the variable is to zero while
the case of the kurtosis is three (mesokurtic) but values
lower than that are called platykurtic. All the variables are
leptokurtic with the exception of TLS, which is platykur-
tic in nature.
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Table 4.1
Descriptive Statistic Data

REAL GDP MCAP TLS TNI
Mean 366797.0 1831675. 255.6250 355442.2
Median 287576.4 221411.2 264.0000 7911.350
Minimum 901300.0 13294059 310.0000 2440000.
Maximum 31546.80 4025.700 157.0000 159.8000
Std. Dev 206093.0 3627334. 32.91803 715778.5
Skewness 1.002104 2.074112 -0.998310 1.864197
Kurtosis 3.156120 5.872377 4.078518 4.898315
Probability 0.067600 0.000000 0.032286 0.000009

Source: Researcher’s Computation (2015)

Unit Root Result

From the table below, the results of the unit root test show that RGDP, TNI, and VLT are stationary at their first differ-
ence, i.e. other 1(1) while MCAP and TLS are stationary at their level, i.e. other 1(0).

Table 4.2
Augmented Dickey Fuller Unit Root Test

VARIABLES ADF ORDER OF INTEGRATION
RGDP -5.5244 (0.0001) 1(1)
MCAP -3.1924 (0.0316) 1(1)
TLS -3.5196 (0,0141) 1(0)
TNI -3.1658 (0.0349) 1(1)
VLS -4.7342 (0.0010) 1(0)

Source: Researcher’s Computation (2015)

Discussion of the Regression Result

The analysis of impact of the capital market on the economic situation in Nigeria is presented in the table above. The
results obtained from the model indicate that the co-eflicient of determination (R?) has a goodness of fit with 86.34%

of the economic growth rate. The reason for being a goodness of fit is because it is statistically above the bench mark of
50%. The Durbin-Watson statistic of 1.08 is also below the benchmark of 2, from which we can conclude that there is
no auto-correlation in the model specification. It can be seen that TNT and TLS conform to a prior expectations except
MCAP, whose a priori expectation should have a positive relationship but has a negative relationship.. VLS, whose a
priori expectation should have a negative relationship, has a positive relationship. MCAP would lead to a 4.02 unit de-
crease change in RGDP, which is not statistically significant. A unit change in TLS would lead to a 2120.02 unit increase
in RGDP, which is statistically significant at a 1% level. The unit change in TNI would cause a 21 unit increase in RGDP,
which is statistically significant at 1%. A unit change in VLS would lead to 1.5% increase in RGDP, which is not signif-
icant. In terms of the t-statistic all explanatory variables are not significant except MCAP and TNI at a 1% level. The
tabulated F- statistic is 42.69 because the calculated value is greater than the tabulated value.
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Table 4.3

Ordinary Least Square Estimate (Static Model)
Dependent Variable: (RGDP)

Method: Least Squares

Variable Coeflicient Std. Error t-Statistic
MC -0.004028 0.008596 -0.468576 0.6431
TLS 2120.029 521.3650 4.066306 0.0004
TNI 0.210739 0.047234 4.461570 0.0001
VLS 0.001573 0.001238 1.270535 0.2147
C -249937.5 130120.1 -1.920822 0.0654
R-squared 0.863490
Adjusted R-squared 0.843266
F-statistic 42.69677
Prob f-stat (0.000000)
Durbin-Watson stat 1.084681

Source: Researcher’s Computation (2015)

Conclusion

Summary of Findings

The study examines the impact of the capital market on
the economic growth of Nigeria from 1980 to 2011. The
findings of the study reveal the following:

o+ The regression result confirms that a positive
relationship exists between the capital market and
economic growth. The relationship is statistically
significant. This means that the impact of the capital
market on economic growth is strong and significant.

»  Another major outcome of the study is that a unit
increase in total listing of equity and government
stock (TLS) results in an increase in GDP. The
implication of this is that the economy responds
favorably to measures taken to increase TLS on the
Nigerian Stock Exchange.

«  The positive result of the total listing of equity and
government stock implies that funds raised by the
industries and governments on the capital market
are spent on a productive sector, which enhances
economic growth.

o The result of the value of transaction in the capital
market means that the simplicity in buying and
selling securities has the potential to influence
economic growth positively.

These findings agree with Ewah, Esang and Bassey [Ewah
et al., 2009], who found that the capital market in Nigeria
has the potential for inducing growth but has not contrib-
uted meaningfully to the economic growth of Nigeria due
to low market capitalization.
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The study reveals the capital market’s impacts on eco-
nomic growth via market capitalization, value of trans-
action, and total listing of equity and government stock.
As it was observed, market capitalization, government
stock and value of transaction are important capital
market variables that are capable of influencing econom-
ic growth. Hence the capital market remains one of the
key institutions in every economy that has the power to
influence economic growth. Therefore the organized pri-
vate sector should invest in it. The market capitalization
has not significantly impacted GDP while the volume of
transaction and total listed equities and government stock
have a significant impact on GDP. The government is
therefore advised to put up measures to stem up investors’
confidence and activities on the market and more foreign
investors should be encouraged to participate on the mar-
ket to encourage improvement in the declining market
capitalization so that it could contribute significantly to
Nigerian economic growth.

Policy Recommendations

In order for the Nigerian capital market to be a pivotal
force in Nigerian economic growth and development, this
study recommends that there should be an improvement
in the declining market capitalization by encouraging
more foreign investors to participate on the market. Also,
there is also the need to restore confidence in the mar-
ket of regulatory authorities by ensuring transparency
and fair trading transactions and dealing on the stock
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exchange. Moreover, there is a need for an increase in the
total member of listed companies to ensure a stable mac-
roeconomic environment in order to encourage foreign
multinational companies (MNCs) or their subsidiaries to
be listed on the Nigerian Stock Exchange. Lastly, to boost
the value of transactions on the Nigerian capital market,
there is a need for the availability of more investment
instruments such as derivatives, convertibles, futures,
and swap options on the market. However, given the
present political dispensation, all the tiers of government
should be encouraged to fund their realistic development
programs through the capital market. This will serve as
an avenue to free resources that may be used in other
spheres of the economy.
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JEL: G23, G32
Abstract

This research addresses the problem of pension savings and pension reserves management efficiency analysis of the whole
Russian pension system and non-state pension funds. The author of article offers the mechanism of investment results
efficiency estimation on the basis of quantitative analysis of risk / return indicators, allowing to divide the NPFs on the
group of leaders and outsiders, as well as to give the recommendations for NPF investment strategy management.
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Ananmns 3¢ppeKTUBHOCTU
yIIpaB/IeHUs CpeiCTBAMU
IIEHCMOHHBIX HAKOTIEH U

11 IEeHCMOHHBIX pe3epBOB
POCCUIICKMU HETOCYAAPCTBEHHBIMU
IeHCMOHHBIMI (POHTAMM

Horun I0pmit bopucosuy,
AVPEKTOP IPYIIIBI peNITVHIOB (PMHAHCOBBIX MHCTUTYTOB AHamuTdeckoro KpegnrHoro
Peiitunrosoro Arenrcra (AKPA):

Poccus, Mocksa, 115035, CagoBHndyeckas Hao., 1. 75

KnroueBble crioBa: aHanms Bq)(beKTI/IBHOCTI/I VHBECTUPOBAHNA, PUCK-MEHEIPKMEHT,
KOS(b(l)I/II.H/IQHTHI)IVI AHA/IN3, HETOCYNapCTBEHHDbIC IICHCOHHbIC (1)OHD;I)I, II€EHCMMOHHAaA CUCTEMA

JEL: G23, G32

AHHOTaUMA

VccnenoBaHue 3aTparusaeT Ipo6ieMy aHanusa pesyabTaTMBHOCTH YIPaB/IeHs IeHCUMOHHBIMY HAKOIUICHVSIMY U Pe-
3epBaMy KaK Bcell IIEHCMOHHOI cucTeMbl Poccuiickoit @efiepaninm, Tak 1 OT/Je/NbHBIX HETOCYAAPCTBEHHBIX IEHCHOHHBIX
¢doupos (HII®). B craTbe npejaraeTcss MeXaHU3M OLIEHKM 3P (PEeKTMBHOCTY NHBECTUIIMIOHHOTO Pe3y/IbTaTa Ha OCHOBE
KO/IMYeCTBEHHOTO aHa/IM3a ITOKasaresneil pucka/goxonHocTu. Takas oljeHKa M03BoAeT 060cHOBaTh pasaenenue HITD
Ha TPYIIIBI IN/IEPOB 1 Ay TCAlifIepoB, a TAKKe JaTh PeKOMEeHJAII 110 YIIPaB/IeHNI0 MHBEeCTUIIOHHOI cTpaTeryeit HITD.
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CoBpeMeHHas CUTYallMs Ha PbIHKe IIEHCMOHHBIX ycIyT Poccuiickoit Qefepanyy mpeTtepIiena cepbe3Hoe n3MeHeHe
B cepenyte 2016 1. BriepBbie B pOCCUIICKOI MCTOPHM TIEHCMOHHOTO O6eciiedeHnsi 06beM ITeHCHOHHBIX HAKOTUIEH NI
HETOCYAapCTBEHHBIX ITeHCHOHHBIX (oHoB (HIID) nmpeBsicu aHAIOrMYHbII TOKasarens [leHcnonHoro hoxma
Poccniickoit @epepanun (IIOP).

Kak crenyer n3 tabmuigst 1, HaumHast ¢ 2014 r. mpupocT neHcroHHbIx HakorvieHnit HII® Havam 0O6roHATb pOCT CpefcTs
o6ssarenpHoOro neHcronHoro crpaxosaus (OIIC) IIOP. O6bscHUTD TAKYIO TEHIEHIINIO MOXKHO [BYMS IIPUYMHAMI:

CpefiHAA JOXOHOCTb MHBECTUPOBAHMA NTeHCMOHHbIX HakomneHnit HI1® npesblaeT aHanornunyto I1OP;

BO3MOYXHOCTD M3MEHEHMA TIEHCYOHHOTO 3aKOHOATeNbCTBA (HEOIPEIeNIEHHOCTb CUTYallUy C COXpaHEHUEM
06513aTeTbHOI HAKOMUTETbHOI KOMIIOHEHTBI TEHCUY, BBeleHe IHIUBYYa/IbHbIX IEHCUOHHBIX CUETOB) 3aCTaB/IACT
OyZyLIMX IEHCHOHEPOB IIePEBOANUTD CBOY IIeHCHOHHbIe Hakorutenus u3 I1OP B HITO.

Ta6nuua 1. Pacnpedenenue cpedcms nercuonHoi cucmemut Poccutickoti Pedepavuu

Ilokasarennp 2011 r. 2012 . 2013 r. 2014 r. 2015 . 6 mec. 2016 T.

Ilencnonnsnie HakomneHus IIOP 1362,52 1677,21 1902,55 1939,87 2053,02 1905,18

B ToM 4nciie B [ocymapcTsenHoil
YHIPaB/AOLEN KOMIAHUY — 1333,71 1643,31 1865,04 1902,25 2012,40 1865,08
Buemskonombanke (BIB)

B TOM 4MCJI€ B YaCTHBIX yIIPaB/IAIOIINX

OMITAHILAX 28,81 33,90 37,51 37,62 40,62 40,10

Ilencnonnpie Hakomnenuga HIT® 393,71 669,19 1088,41 1132,44 1719,55 2022,79
Ilencunonnnie pesepspl HIID 700,31 758,07 831,64 900,09 991,61 1 041,04
Ilencuonnas cucrema PO 2456,54 3104,47 3822,60 3972,40 4764,18 4969,01

Hcemounux: Bank Poccuu, edunuya usmeperus: mapo py6. [bank Poccuu, 2016].

JIJ1s1 TOTBEPIKA€HNS MIM ONIPOBEPIKEHIS IPUYNH TeHAEHIUY OOTOHSIOIEr0 POCTa CPEACTB IIeHCHOHHBIX
Hakorwtennit HIT® o cpaBrenuto ¢ IIOP aBrop nposern nccnenosanue 3¢ GeKTUBHOCTI pabOThI HETOCYAAPCTBEHHOI
YacTV MEHCHOHHOII ccTeMbl PD Ha ocHOBe aHaMM3a pe3y/IbTaTVBHOCTY YIIPAB/IE€HN IEHCUOHHBIMU CPEfICTBAMMU
(COBOKYITHOCTI IIEHCMOHHBIX HAKOIIEHNMIT ¥ IIEHCUOHHBIX pe3epBoB) KpynHeitumx poccurickux HITD (tabi. 2).

Ta6muua 2. Pacnpedenerue HIIP no enutume neHCUOHHbIX HAKONTIEHUL / NEHCUOHHbIX Pe3epP606 POCCUTICK020
neHcuoHHo20 povinka Ha 30 urona 2016 2.

HaumenoBanne HII® O0BbeM NEHCMOHHBIX Hons peiHKa, %

HAKOIIEHMI], ThIC. Pyo0.

HII® «A3®OH/] neHcnoHHble HakomteHus» (rpymma HIID) 385460 603 18,91
HII® C6epbanka 340 635 450 16,71
HII® JIYKOVII-TAPAHT» 238945 191 11,72
HII® «bYOYIIEE» 232673702 11,42
HII® « CAOMAP» (rpymma HIID) 177 269 977 8,70
HII® PI'C 162 374 535 7,97
HII® BTB IlencuonHstit poupg 120479 612 5,91
HII®D SnexTposnepreTukn 89422 922 4,39
HII® «[IloBepue» 67 300 328 3,30
HII® Cornacue 45 603 892 2,24
NTOTO 1860 166 212 91,26
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HanmenoBanue HII® O6beM NeHCNOHHBIX Hona ppinka, %

pe3epBoB, ThIC. pYO.

HII® «[TA3DPOH]I» 352 642 964 33,87
HII® «BJIATOCOCTOSAHVE» 312 597 798 30,03
HII® «Tpancuedtb» 73173 241 7,03
HII® SnexTposnepreTnkn 43 308 280 4,16
HII® «<HEOTETAPAHT» 41 382 626 3,98
HII® «Temexom-Coros» 23 857 811 2,29
HII® JIYKOVI-TAPAHT» 23714 007 2,28
XanTbl-Mancuitcknit HITO 16 820 737 1,62
HIT® «'A3®OH]] neHcnoHHbIe HakowIeHNA» (rpymma HIID) 15905 677 1,53
HII® Cbepbanka 14724 719 1,41
NUTOTO 903 367 141 88,19

Hcmounux: Investfunds, edunuyvr usmepenus: moic. py6. [Investfunds, 2017a, 2017b].

Cnenyert y4ecTb, uto rpymnmnsl HII® BkmodatoT neHcnoHHbIe cpeficTBa Bcex HIID, BXopAmMX B 9TM TPYIIIHL, a
TOXOJHOCTD CAMOJ IPYTIIIBI PACCUNTHIBAIACH KaK CPeJHEB3BeIIeHHAs 10 Be/IMUMHE eHCYOHHBIX HAKOIJIEHN

/ IEHCHOHHBIX pe3epBOB JOXO#HOCTh. B cocras rpynner HIIO TA3SOOH]] neHcuoHHbIe HAKOIIEHN BXOJAT

HIT® I'A3POH]I nencnonnsie Hakortenns, HII® Hacnenne (6biBimit HIIO «Hopunbckuit Hukens»), HITO
ITpomarpodougp, HIIO KMT-Ounanc. B cocras rpynmst CAOMAP sxmodenst HIIO «Espomnericknit», HIIO CAOMAP
(6p1Bumit HIT® Paiiddaitzsenbanxa), HIIO PETVIOHOOH]I, HII® «O6pasoBanme 1 HayKay.

[l OLleHKM pe3yNIbTaTUBHOCTY YIIpaBIeHN IIeHCMOHHBIMY cpenicTBaMy HITD 6b1mv TponsBesieHbl pacdeTsl IBYX
k09(PUIVIEHTOB, ONpeNe/IAIOINX TOXOSHOCTD YIIpaBlIeHns U IpuHuMaeMblii puck [Hornn, 2016].

1. Koadduunment lapma — oTHOIIeHMe CPeiHEeil IPEeMIM 3a PUCK K CTAaHZAPTHOMY OTK/IOHEHIIO TOXOZHOCTHU
IIeHCVMOHHBIX cpefcTs [6]. Popmyna pacyera:
c_R-R,
)

o
rae: S — koapdunment Maprma; R — ZOXOTHOCTD OT MHBECTUPOBAHNS CPENCTB MIEHCOHHBIX HAKOIUTEHNIT / Pa3MelleH st
CPEJICTB MeHCUOHHBIX pe3epBoB HIID; R~ OXOMHOCTH COOTBETCTBYIOIIETO PHIHKA MIEHCHOHHBIX YCITYT; O —
BOJTATM/IBHOCTD JOXOFHOCTH IIeHCUOHHBIX cpefcTB HITD.

Koa¢dpunnment lllapma mo3Bossier faTh OTBET, HACKOIBKO YCIENIHOI ObIIa IPUHATAs MHBECTULIMOHHAS CTPATeTHs
HII® (o6ornana v oHa CPEIHIOI PHIHOYHYIO JOXOTHOCTD).

2. Koadduiment anpda [I>keHceHa — pasHMLIAa MeX[Y GaKTHUeCKOI 11 pacdeTHOI (MaTeMaTH4eCK ONTIMATbHOI)
IOXOFHOCTBIO eHCHOHHBIX cpefcTB HITP [DHuumkmonenns GrHaHCOBOTO pUCK-MeHeKMeHTa, 2003]. ®opmyra
pacdera:

a]=R—(Rf+ﬁ*[Rm—Rf]),

rze: a, - Koapduument anbda [kencena; R — JOXOAHOCTb OT MHBECTUPOBAHA CPE/ICTB IIEHCUOHHBIX HAKOIUIEHWI /
pasmellleHns neHcroHHbiX pesepsos HIID; R, - goxogHoCTH 6e3pUCKOBOIT CTaBKU WV a/IbTEPHATVBHOTO BIOXKEHNS;
R — MOXOIHOCTb COOTBETCTBYIOLIETO PHIHKA IIEHCUOHHBIX YC/IYT; B — 6eTa-KoabduImenT, paccunThIBaeMbll Kak
OTHOILIEHNe KOBapyaLUY JOXOFHOCTEN MeHCHOHHBIX cpefcTs HIID 1 cooTBeTCTBYOIEro phIHKA IEHCHOHHBIX YCIYT K
IMCIIepCHM PBIHKA.

KoaddunmenT anpda [I>keHceHa MO3BONACT JaTh OTBET, HACKONBKO 3((eKTUBHO ObIIA peann3oBaHa MPUHATASA
MHBeCcTUIMOHHaA cTparerusa HIID.
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Cama JJOXOZHOCTD yIpaB/ieHus nHeHcHoHHbIMH cpencTBamy HITD (6pyTTo-[0X0FHOCTD!) pacCUUTBIBANIACH IO (GOpMyIIe
addexruBHOI foxopHOCTH Duirepa, yInThIBaKOLEl 3P PEKT KannTaan3aIn:

I:li[(1+Ri)—1,
i=1

rjie: [ — JOXOMHOCTD Ha KOHEI] Iepnofia; R, — OXOHOCTb TIEHCMOHHBIX CPEJICTB Ha i-if TOJ| MCCTIEMOBAHMS; 11 — YUC/IO JIET
MCCTIEeNOBAHMA.

[TepBoHAYAIBHBIM T'OJIOM UCCIENOBaHMUs ObUT BbIOpaH 2011 1., 9TO6BI DIy6MHa MCCIeOBAHNA BKIIOYAIa IIATYIC THII
CPOK, 4TO COOTBETCTBYeT ME>KAYHAPOLHOI IIPaKTHKe IO [TIOOAJIbHBIM CTaH/JapTaM pe3y/IbTaTUBHOCTU MHBECTUIINIA
(GIPS) [CFA Institute, 2010]. Kpome Toro, B 2011 n 2014 rr. Ha poccuitckoM (pOHJ0BOM PBIHKE IIPOUCXOAV/IN CUIbHBIE
OTpHuIaTeIbHbIe KomeOaHms, cBsA3aHHbIe B 2011 I. ¢ HOTeHIMAIBLHBIM 1eOITOM IPedecKoro roCyapCcTBEHHOTO JJOITa,
a B 2014 1. — ¢ BBefleHMEM SKOHOMIYECKIX CaHKIMII IpoTuB Poccuiickoit Pepepanun, 4TO MO3BOINIO OLIEHUTD
VHBECTULMOHHYIO leATeNbHOCTh HIID B CTI0XKHBIX SKOHOMMYECKUX YCTOBUAX.

B kavecTBe 6€3pICKOBOIT JOXOTHOCTHI (Rf) [IPUMEHSIACh CTaBKa 6€CKYIIOHHOI JOXOZHOCTI Ha OfHOJIETHIIE OO/IUTaLin
¢enepanbroro saitma (OD3, rocymapcrBennsie obmuranyn) [Tymansui, 2013], KoTopast pacCIMTBHIBAIACH KaK CPeJHee
apudMeTIIeCKOe BCEX CTABOK 3a KX/l pabodnil IeHb B T€UeHNe TOfIa NCCIefoBaHust (Tabr. 3).

Ta6mmua 3. Pacuem 6e3puckosoti 00xo0HOCmU

IToxa3zarenpb 2011r. 2012 r. 2013 . 2014 . 2015 .
beckynonnas goxopHocTh ogHomeTHNX OP3, % 5,26 6,36 5,93 8,48 11,27
Ymncno gHe uccnemoBaHmsa 248 252 250 249 250

Hcmounux: Banx Poccuu [Banx Poccuu, 2016].

B coorBercTBuM € TabnuIielt 3 HOXOFHOCTD GeCKYIIOHHOI cTaBKy ofHOMeTHNX OD3 1o popmye HAKOIUIEHHOIT
noxopHoctu @uuepa cocrasnseT 43,15%.

B kayecTBe JOXOHOCTY PbIHKA EHCUOHHBIX HAKOIIEHNIA / TIEHCMOHHDBIX pe3epBoB (R ) MpUMEHATOCHh OTHOIIEHNE
CYMMapHOTO MHBECTUIIVIOHHOTO I0XOZ4, IIOJIy9eHHOTO BCeMM Y4aCTHMKAMY IIeHCMOHHOM CUCTeMBI 3a TOfI, K CTOMMOCTH
o6ssarenscts o OIIC / HerocyaapcTBeHHOMY IeHcoHHOMY obecredennio (HIIO) [Peunrernnkosa, 2011] Ha KoHely
rofia 3a BBIYETOM 3TOro goxopa (tabm. 4).

Ta6mmua 4. Pacuerm 00x00HOCU PblHKA NEHCUOHHDIX YCTLye

IToxa3arennp 2011 r. 2012 1. 2013 . 2014 r. 2015 1.

Bcero OIIC Ha koHelj rofa o

» 393710 863 669 190 263 1088411362 1132441332 1719 548 668
PBIHOYHOI CTOMMOCTI

Musectnimonnsbiin goxon mo OIIC 3 525 309 45174 169 69 770 409 60 214 509 172 568 803
HoxomHocTs OIIC, % 0,90 7,24 6,85 5,62 11,16
Bcero HITO nHa koHerj rosa 629914 291 689 472 814 758 081 326 821914 558 895 340 140

VuBectuumonnsii goxon mo HIIO 29 032 555 27 429 528 32196 829 33888177 49 128 838

Hoxomaocts HITO, % 4,83 4,14 4,44 4,30 5,81

Hcmounuxk: Banx Poccuu, edunuya usmepenusi: moic. py6. [banx Poccuu, 2016].

CornmacHo gauHbIM Tabnuns 4 goxogHocth OIIC cocraBnser 35,73%, a goxomgaoctb HITO - 25,82%.

[TonyueHHBIe pe3y/IbTaThl HOKa3aHbI B BIJE ABYX IpayKOB: Ha IIepBOM M300paXkeHa CXeMa-KapTa B3aMMOCBA3U

ko9 Punyenta Ilapma (mo ocu opayHar) u koadduiyenta anbda JxeHcena (1o ocu abCLMCC) ¢ feleHneM Ha YeTbIpe
30HBI; HA BTOPOM — M3MEHEeHMe JOXOTHOCTY B IMHAMIUKe C yKa3aHueM Hanboslee 3HAUVIMBIX pa3pbIBOB MEX/Y TMIepaMu
n ayrcaiiepamu cpenyt HIIO o 6pyTTo-H0XOTHOCTI.

1 J10XOJTHOCTB J10 pacrpeaeeHss MHBECTUIIMOHHOTO JI0X0/1a 110 CYeTaM 3aCTPaxOBaHHBIX JuI / ydacTHUKoB HITD.
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B o61iem Bue MOXKHO 00bsicHNTD TonagaHe HIID B Ty wim nHYyI0 30Hy CXeMbI-KapThl HA OCHOBE TaO/IUIIBL 5.

Ta6muua 5. Bapuanmot ynpasneHus unsecmuyuontoli cmpamezueti HIID

3ona Omcanne

TonagaHu:A
HII®

HII® s dexrtuHO

(pakTiyeckas peannsals NPEBOCXORNUT PACIETHYIO — IIONIOXKHUTENbHAS Q)

peanusoBa yCremHyk (0OTOHAONYI0 CPEHION PHIHOUHYIO IOXOJHOCTD — HOIOXKUTEIbHbII S)
MHBECTUIIMOHHYIO CTPATernio

HII® a¢dextuBHO peann3oBan HeyIAYHYIO (Xy>Ke PbIHKA) MHBECTULIVIOHHYIO
crpareruo. [l nsberannus mosTopenus nogo6Hoit curyauyiu HITO gomkex
IIEPECMOTPETDb CBOM CTPAaTErM4yecKye MPOTHO3bI U MPENIIOChIIKM IIPY COCTAB/IEHNN
VMHBECTUI[MOHHOM CTpaTernu

HII® HeaddeKkTHBHO peannsoBas yCIenHY0 NHBECTUIVIOHHYIO CTPATETHIO, T.€. TIOTEHIMATbHO
CMOT OBI TONYYNTD GONMBINYIO OXONHOCTD. I/ M36eraHns MOBTOPeHNUA MOFOOHON CUTYaIN
HII® fomkeH mepecMOTpeTb IIy/I CBOMX YIIPAB/IAIOIMX KOMIAHUI 1/UIM MHBECTUIMIOHHBIE
TeKmapanum

HII® HeaddekTHBHO peannsoBal HeyIadYHYI0 MHBECTUIIVIOHHYIO CTPATETHIO.
Jist n3beranus nmosTopenus: nogo6Hoit curyaryy HITO fo/mkeH IpUHATD KOMIIIEKC Mep
IO YTY4ILIEHNIO MHBECTUIIIOHHOTO IIpoliecca

MeHcMOHHbDbIE HaKOM/IeHUA

Ta6nuna 6. Pesynvmamot uH8ecUpoB8anusi cpedcimes NeHCUOHHbIX HAKONAeHUTI cpedu Kpynuetiuiux poccutickux HITD ¢
2011 no 2015 e.

Hanmenosanue HII® Hakonnennas Koa¢ppunment Koa¢dpunment
AOXOHOCTD, % ITapma anbda [I>keHceHa

HII® «TA3®OH]I nencnonHble HakotieHusi» 32,51 -0,6033 -0,0274

(rpynma HITO)

HII® C6epbanka 31,08 -1,0901 -0,0553

HII® JIYKOVII-TAPAHT» 35,50 -0,0904 -0,0367

HII® «bYIYUIEE» 25,37 -3,1240 -0,1437

HII® « CAOMAP» (rpymma HIID) 36,32 0,1886 -0,0254

HII® PTC 33,71 -0,6238 -0,0457

HII® BTB IlencuonHslit poHpg 38,22 0,5762 0,0132

HII® SnexkTpoaHepreTUKmn 39,02 1,1474 -0,0103

HII® «[JoBepue» 40,57 1,0873 0,0447

HII® Cornacue 34,52 -0,4813 -0,0508

[IOP (BOB-moprderns pacinpeHHbt) 42,80 1,7837 0,0433

Poinox (Rm) 35,73 - -

Hcmounux: bank Poccuu, pacuemot asmopa [baux Poccuu, 2016].
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Pucynox 1. Cxema-kapma HIID no pesynomamusHocmu ynpasneHus neHCUOHHbIMU HAKONAEHUAMU

B coorBercTBuM ¢ pucynkom 1 u tabnureii 6 cpeny HIT®, npuHABIINX yYacTue B MCCIETOBAHNN, OBUIN BbIEIEHBI
ZIBe TPYIIIbI — TMJIepbl U Ay TCaliiephl 10 COOTHOLIEHNIO 3HaYeHniT koo duimentos Illapma n anmbda Ixencena. K
rpymie nmupepos 6putu orHecensl HIT® BTB «Ilencuonnsrit poupy», HITP Snexkrposnepreruku u HIID «losepue»,
K ayTcaitepam — HII® Coep6anxa, HII® BYIYHIEE u HII® PI'C coorBeTcTBeHHO. BbIN IpOM3BefieH pacyer
TOXOIHOCTY Ka>KJION U3 IPYIII Ha OCHOBE CpefiHero apudMeTnIeckoro joxogHoctei kaxgoro HII®, Bxopsiero B
COOTBETCTBYIOIIYIO TPYIIY, Pe3y/IbTaThl MX ANHAMYKY IpefCTaB/IeHbl HAa PUCYHKe 2.

14
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Pucynox 2. [Tunamuka 00x00HoCmell 1U0epos u aymcaiidepos cpeou kpynHetiuaux poccuiickux HIID
10 00veMy NEHCUOHHBIX HAKONTIEHUT]
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Kak cremyer 3 pucyska 2, ocHoBHYyI0 foxogHocTb HII®-muaepsr nomyynay B 2012 n 2014 rr. PasHuiy B JOXOIHOCTY B
2012 r. MOXXHO 00BICHUTD 60JIee aTPeCcCUBHOI MHBECTUIMOHHOI CTpaTeruelt (yBendeHneM SO/ PUCKOBBIX aKTUBOB,
0CO0OeHHO 3a cueT IprobpeTeH st aKIWil ocye mpoBaabHoro 2011 1.), a 2014 . cBsizaH, CKOpee BCero, ¢ paboToit CIyKObl
PVICK-MeHeKMEHTa, OTPaHMYNBIIEN Topannio noptderns obmurannit HIIO (moce 2008 1. 60IBIUIMHCTBO POCCHUIICKIX
¢$oH0B Aep)Kany B 061uranusx 60/IbIIyI0 YaCTh CBOMX IIEHCHOHHBIX HAKOIIEHUIT), YTO ITOIOKUTEIBHO OTPASUIOCh
TIpY OTPUIATENIbHOI epeolieHke B KoHIle 2014 1. [To cpaBHeHMIO ¢ fOXOAHOCTBIO MHBecTHpoBanys [IOP HIID-mupepst
[I0Ka3a/IM XYM pe3y/abTaT (pasHuIa 10 HAKOIIEHHOI! 3a IIATh JIET JOXOFHOCTI cocTaBuia 3,47%) (tabi. 7).

Ta6muua 7. HaxonnenHas 00X00HOCb UHBECUPOBAHUS CPedcms neHCUOHHbIX Hakonaenuil ¢ 2011 no 2015 e.

Ipynma HII® / HakomneHHas JoX0THOCTH
TOKa3aTelIhb (B % rogoBBIX)
HII®-nmupepst 39,33

HII®-ayTcaiinepst 33,46

[1OP (BOB-noprdens pacinpeHHbI) 42,80

Cpennee no peiaky OIIC HII® 35,73

Tabnuna 7 mokaspiBaeT, uto HIID-maepst He cMOIIN MPOAEMOHCTPUPOBATh HAKOIICHHYIO I0XOHOCTb,
npeBocxopsAyo TakoByio y IIOP (BOB mopTderns pacuipeHHslil), 4TO 3a4aCTYIO CBA3aHO, BO-IIEPBBIX, C

HeBEepPHO BbIOPaHHOI MHBeCTULIMOHHOI cTpaTeryeli HIID, Bo-BTOPBIX — ¢ XKe/TaHNeM YIIPaBIAOIINX KOMIIAHUIA,
OCYIIECTBIAIMX JOBEPUTENbHOE YIIPaB/IeHNe CPeICTBaMM IIEHCHOHHBIX Hakortenuit HII®D, npenmarath clno>xHble
MHBECTYLIMOHHBIE IIPOJYKThI VIV aKTYBHOE YIIPaBJICHNE, Pe3yIbTaThl KOTOPBIX O0jee HellpecKasyeMbl i MOTYT
HIOKa3bIBaTh OTPMI[aTe/IbHbIE 3HAYEHN 110 CPABHEHUIO C K/IACCUYECKMMIU IONTOBBIMY MHCTPYMEeHTaMM (aKTUBHOE
yIIpaBJieHVe U IPYIMeHeHe CTIOXKHBIX HBECTUIIVIOHHBIX IIPOJIYKTOB OIPaBIbIBaeT HEOOXOAMMOCTD B BLICOKOM
KOMICCHOHHOM BO3HarpakieHnu ypassouyx komnanuit [Hornn, Ganeesa, 2014]).

MeHCNOHHbDbIE pe3epBbl

CriefyeT OTMETUTb, UTO, B OT/IMUME OT IIEHCHOHHDBIX HAKOIJIEHNII, IEHCUOHHBIE Pe3ePBbI IIPEfICTAB/IAIOT COO0I
TO0O6POBOTIbHBIE OTUYMCIIEHNS IPAXK/AH MK UX paboTofarerneit Ha popMuUpoBaHIe KOPIIOPATUBHON HETOCYAAPCTBEHHOI
HEHCUN, TI09TOMY CIIEKTP 3aKOHOJATE/IbHO PaspelleHHbIX /I MHBECTMPOBAHNUS aKTUBOB 110 o6s3aTenbcTBam HITO
ropasyo 1mpe.

Ta6nuua 8. Pesynvmamol pasmeuserust cpedcms neHCUOHHIX pe3ep8os cpedu kpynHeiiuux poccutickux HITD
c 2011 no 2015 ..

Hanmenosanue HII® Hakonnennas Koa¢dpunment Koa¢dpunment
JMOXOTHOCTD, % ITapma, % anbda [IxeHcena, %

HII® TA3OOH/ 33,76 2,0510 0,6428

HIT® BITATOCOCTOSHME 25,64 -0,0580 0,1734

HII® «TpancuedTp» 35,85 2,6910 0,4819

HII® SnexTposnepreTukn 26,61 0,2431 -0,1806

HII® HEOTETAPAHT 46,98 11,2595 0,0581

HII® «Tenexom-Coros» 48,43 3,9355 0,3470

HII® TYKOVII-TAPAHT 40,68 3,9582 0,2916

Xantol-Mancnricknit HITO -8,87 -3,1391 -0,8371

HII® TA3®OH]I meHcuoHHbIE 9,01 -4,7277 -0,0661

HaxorvieHus (rpynma HITO)

HII® C6epbanka 29,25 0,8567 0,2934

Poinok (Rm) 25,82

Hcmounuxk: Banx Poccuu, pacuemor asmopa [banxk Poccuu, 2016].
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Tabnuua 8 gemoHcTpupyet pasbpoc goxopuocreir? HIID mo pasMelieHnio CpeiCTB MeHCUOHHBIX pe3eps (57,3%)
ropasyo 60oIblile, YeM aHAJIOTVYHbII [/Is1 IIEHCMOHHBIX HakotuteHuit (15,2%). 1o roBoput o 6oree (dyHIaMeHTa/IbHBIX
pasmMuMsax B MHBeCTUIMOHHBIX cTpaTernsix HII® coux obsasarenscts no HITO. Tak, pis psiga HIIO ocHoBHBIMMI
($MHAHCOBBIMU MHCTPYMEHTAMIU PasMellleHyisl IEHCHOHHBIX Pe3ePBOB SIB/LIIOTCS UIOTEYHbIe CePTU(UKATH YIaCTHs
(MICY) nnu nau maeBbIx MHBeCTUIMOHHBIX (oHg0B (ITVD). TlepedncienHble MHCTPYMEHTHI XapaKTePU3YIOTCS HU3KOIT
JIMKBUIHOCTBIO ¥ BO3MOYKHOCTBIO TI€PEOLIeHK! He Ha OCHOBE PBIHOYHOI CTOMMOCTI,  IIO CPEICTBAM OLIEHII[KOB.
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Pucynox 3. Cxema-xapma HIID no pesynomamueHocmu ynpasieHus neHCUOHHbIMU pe3epeamu

AHaIOrnYHO NEHCHOHHBIM HaKOIUIeHVAM Hamu 6bimu BoisiBeHsl HIIO TA3SOOH], HII® «Hedrerapant» u HIIP
«Temexom-Co103», KOTOpbIe COCTABWIN IPYIIY /1AepoB (puc. 3). B cBowo ouepenp ayTcarigepamu ABIA0TCA XaHTbl-MaH-
cuitckuit HITO, HII® TA3OOH]] nencnonnsie HakorteHus (ganee HIIO TA3OOH]] nH) n HIIO SnekTposHepreTUku.
Crnenyer orMeTuTb, 4T0 FoxoxHoCcTh HII® TA3SOOH]I nH cdopmupoBana B OCHOBHOM 3a CYET JOXOXHOCTY IIEHCUOHHBIX
pesepsoB HII® «Hacnenue», gons koroporo cocrasmuseT 94,47% B obsasatenpcrax mo HITO rpymmsr.

Ipadyk AMHAMYKY JOXOTHOCTEN pasMellleHNs CPefCTB IEHCHOHHBIX pe3epBoB KpymHermmx poccuitckux HITD (puc.
4) meMOHCTpMpPYeT abCOMOTHOE MTPEBOCXOACTBO (IIPAKTIYECKM MATUKPATHOE [TPEBBILIEHIIE) TPYIIIbI INEPOB Haf
ayTcaiifiepaMiy 110 HAKOIIJIEHHO JJOXOHOCTH.

Mol

e Fieinon o T S g —— T e

Pucynox 4. JJunamuxa 0oxooHocmeti nudepos u aymcatioepos cpedu kpynnetiuiux poccutickux HIID
1o 06veMy NeHCUOHHDIX Pe3epBos

2 Paznuna Mexy MakCUMaabHOM JIOXOJHOCTBIO B TPYIIe U MHHHMAJIbHOH (HanpuMep, JUL HEHCUOHHBIX Pe3epBOB

OHa paccuuThiBaeTcs Kak 48,43% — (—8,87%) = 57,3%).
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CorIacHO pUCYHKY 4 OCHOBHOII IIp06/1eMOII HU3KOM
HAKOIUIEHHOIT OPYTTO-JOXOFHOCTH OT Pa3MeIeHIsI
MIEHCMOHHBIX Pe3epBOB sB/sieTCs pobmemusiii 2011 .,
KOTOPBII IpYBeJ K 00pa3oBaHmio yObITKa B —21,02% y
XanTbi-Mancnitckoro HIT® (donp ¢ moneit cBoiuie 37%
VICY u maes 3akpsoiToix [TVO, cogepramiux 06beKTbI
HEIBIDKMMOCTY, He3aBEePUIEHHOTO CTPOUTENIbCTBA

U 3eMe/IbHbIe YIACTKM B aKTUBaxX OajlaHca), a TakKe
-3,60% y rpynmner HIIO TASOOH]] = (B ocHOBHOM
3a CYeT HM3KO/MMKBU/IHBIX ITaeB 3aKpbIThix [TV HITD
«Hacrmemme»).

3aknueHue

Ha ocHOBe poBeeHHOTO NCCIeTOBAHMS MOXKHO CeNaTh
cepyoomye 060CHOBaHHBIE BHIBOJIBL:

o oOliee COCTOsTHVIE POCCUIICKOIT TEHCHOHHOI CUCTe-
MBI MOYKHO OXapaKTep130BaTh Kak HeapeKTuBHOe,
TaK KakK 6e3pucKoBast JOXOXHOCTD (Rf) IIPEBOCXORUT
CpefiHION PhIHOYHYIO (R ) Kak TIpu ]/IHEEeCTI/IpOBa—
HUM CPELCTB TIEHCHMOHHBIX HAKOIUTEHMIA, TaK 1 IIPH
pasMeleHNUN CPEACTB IEHCUOHHDIX Pe3€PBOB;

¢ IS IOBBINIEHVSI [IOXOHOCTY MHBECTNPOBAHMISI
CPENICTB MEHCMOHHBIX HAKOIJIEHWIT / pe3epBOB
He CJIefyeT IpeHebperaTb MeTOAMN [IACCUBHOTO
YIIpaB/IeHVs], TAKVIMI KaK pasMelleHe CPefiCTB Ha
Iero3NTax KPeANTHBIX OPTaHU3ALNIT, IOCKOIBKY
TETIO3UTHAS CTABKA CAaMbIX KOHCEPBATUBHBIX GAHKOB
IPEBOCXOAUT OE3PUCKOBYIO JOXOJHOCTD (; Rf);

»  obsasarenbcrsa o OIIC nuBectupyiorca HIIP vamre
BCEro HEYIOBIETBOPUTENbHO: U3 10 KpynHeimmx
110 06'beMy MeHCMOHHBIX HakomteHut HII® mects
OKa3a/IMCh B 30He C OTPUIATeIbHBIMU K03 Puiiu-
enrtamu lllapma n anpda xercena. JInpepst o
moxonuoctu (HII® BTE nencuonnsrit poun u HITO
«JloBepue») He paCKpBIBAIOT B CBOEI OTYETHOCTH 110
MC®O’ gaHHBIe 0 KPeAUTHOM KaueCTBe HOpTdereit
KOPIIOPATUBHBIX OOIUTAINIT;

o curyanua ¢ HIIO B P® nmyume ananornynoit ¢ OIIC
— B IIpOOIeMHOII 30He OKa3aauch TonbKo gBa HIID
u3 10 kpynHermux. OfHAaKO KpeIUTHOE Ka4eCTBO
noprderneii psga HIIO BbI3piBaeT 060CHOBaHHbIE
COMHEHMsI — IPUCYTCTBUE HOJIBIION TOIN HUSKO-
mukBuaHbIX VICY 1 maes saxkppitoix ITVO;

e BIIpollecce MCCIeNOBaHNA BBLAB/ICHA U OIIpefie/ieHa
mpo6reMa yHU(PUKAUY PACKpBITIA NHPOpMaLnu
(oTuetHOCTN) IO MCDO, KOTOPYIO MOKHO PELINTh
Yyepe3 BBefIeH)e COOTBETCTBYIOIVX IIpodeccu-
OHAJIbHBIX CTAaH[JAPTOB OT CAMOPErYINPYeMbIX
OpraHu3aLuii;

¢ HAWIYYIIYIO JOXOZHOCTD NP MOPOOHOM paccMo-
Tperun otTyeTHOCTU 0 MC®O 32 2015 T. MOKa3ammn
Te (POH/IBI, KOTOPBIE CMOI/IN OLIEPATUBHO U3MEHATh

3 MesxayHapomHble CTaHAapThl (PHHAHCOBOM
OTYETHOCTH.
109

COCTaB CBOUX NOPT(esieil IEHCOHHBIX CPefiCTB
(cHyDKaTh/yBemMYUBATh HOJIO PUCKOBBIX AKTUBOB, B
OCHOBHOM KOPIIOPaTMBHBIX aKIWiT) B 3aBYCHMOCTH
OT LMKIMYHOCTU S9KOHOMMKII;

e TPeJIO/NOoXXeHMe O IPEBDIIIEHNN CPEfIHEN JOXOTHO-
CTV MHBECTUPOBAHNA CPENICTB IEHCHOHHBIX HAKO-
nnennit HI1® nag ananornynoit IIOP onposepray-
TO Ha TOpU3OHTe MccnefoBanns ¢ 2011 mo 2015 .
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Abstract

The paper considers evaluation of investment projects
using the MIRR method. It has been proved that, for
non-conventional projects the MIRR increases as a finance
rate increases, i.e. the MIRR fails to characterize the rate
of return in such cases. We showed how to eliminate the
MIRR’s dependence on a finance rate, and proved that in
this case the MIRR becomes the ‘equivalent rate of return’
proposed by Solomon. The IRR method does not assume
reinvestment, and can be applied for evaluating projects in
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which the cost of capital varies over time. The IRR method
does not need to modify for conventional projects. The
GIRR and GERR indices based on the GNPV approach
are considered as alternatives to the MIRR. Several
non-conventional projects have been evaluated using the
MIRR and GNPV rules. In order to verify the estimates,
we drew up a simple project balance sheet, which demon-
strated correctness of the results based on the GNPV rule
and errors inherent in the MIRR application.
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AHHOTaUMA

O6cyx/aeTca KOpPeKTHOCTD MCIIONb30BaHMA [TOKa3aTe-
751t MIRR 151 oreHk 9 peKTUBHOCTI MHBECTUIIMOH -
HBIX TPOEKTOB. [l0Ka3aHO, YTO /i IIPOEKTOB C HECKO/Ib-
K1MM oTTOoKaMu rokasaresnb MIRR yBenmanBaerca

¢ pocToM (BMHAHCOBOI CTABKM 1 II09TOMY He MOXKeT
XapaKTeprn30BaTh 3P PEeKTUBHOCTD IPOEKTA. YCTpaHe-
HJI€ 3aBUCHMOCTH OT (DMHAHCOBOII CTaBKY IIpeBpallaeT
MIRR B «3KBUBaJIEHTHYIO HOPMY foxona» ComoMoHa.
IToxasano, uto B MeToge IRR He cyniecTByeT HUKaKOro
PEMHBECTNPOBAHMA, ¥ OH MOXET ObITb IIPYMEHEH I
OLIEHKM IIPOEKTOB B C/Ty4ae U3MEHEHUs CTOUMOCTH
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KanuTasa ¢ TedeHreM BpeMmenn. [lostomy metop IRR ne
HY>KIAQeTCs B 3aMeHe IIPY OlleHKe TUIIMYHBIX IIPOEKTOB.
Ist orfeHKM 9P HEKTMBHOCTU HETUIIMYHBIX IPOEKTOB
B KauecTBe 060061enust IRR paccMoTpeHs! mokasarenn
GIRR u GERR, BoiTekatoniue n3 metoga GNPV. IIpnu-
BeJIeHbI IPYMEPDI OIIEHOK HETUIIMYHBIX IIPOEKTOB Ha
ocHose npasu MIRR n GNPV. PesynbTaTbl OLleHKM
IIPOBEPEHDbI METOOM COCTAB/IEHsI OalaHCa JeHEeKHBIX
IIOTOKOB, KOTOPBIIT II0KA3a/T OUINOOIHOCTD pelleHN
Ha ocHoBe MIRR 11 KOppEKTHOCTb OLIEHOK Ha OCHOBE
GNPV.
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Beenenue

[TpakTuka oreHKY 3G GEKTUBHOCTI MHBECTUIIVIOHHBIX
IIPOEKTOB Ha OCHOBE METOLOIOI MY JVICKOHTYPOBaH-
HBIX feHexHbIX T0ToKoB (Discounted Cash Flow, DCF)
XOPOIIO 3apeKOMeHIOBaIa ce6s1 B TeUeHe TIOCTEeTHIX
mecATMIeTnit. B paMkax aToit METOLOMOTUY [/t 060CHO-
BaHUS U IPUHATYUS pelieHns 06 MHBeCTUIMAX Hanbormee
YaCTO MCIONb3YIOTCA [ABa ITOKa3aTeIA: YMCTasd IPUBEJEH-
Hast cronmocts (Net Present Value, NPV) u BHyTpeHHs1s1
HopMma foxonHoctu (Internal Rate of Return, IRR). Ilep-
BBIV TI0Ka3aTe/lb ONPefeNAeT OTHAYy OT MHBECTULINI C
Y4€TOM peajibHOM CTOMMOCTH [IeHET, BTOPOJ ITIOKa3bIBAET
noxopHocTb HBecTHuit. Metomst NPV 1 IRR xopomo
TOIOJHAIOT IPYT IPYra IPU OL€HKEe TUIINYIHBIX MHBECTH-
LIMIOHHBIX IIPOEKTOB, IEHE>KHbIe IIOTOKM KOTOPBIX CO Bpe-
MeHeM JIMIIb OIVH pa3 MEHSAIOT 3HaK (3aTpaTrhbl CMEHSIOT-
cs1 moxomamn). OHAKO OHY He BCETNa Al0T OMTHAKOBBIN
pe3ynbTaT Py paHXMPOBAHUN B3aMIMOVCKTIOYAIOIINX
IIPOEKTOB ¥ IIPY OLleHKe HETUIINYIHBIX IIPOEKTOB (JeHeX-
Hble IOTOKM HECKOJIBKO pa3 MEHAIOT 3HAK, HallpUMep,
HOCTIe JOXOJOB OILATD C/IEAYIOT 3aTPaThl), A/ KOTOPBIX
IRR He sABnsAETCA JOXOTHOCTHIO.

ITo MHEHMIO MHOTUX 5KOHOMMCTOB, Pa3/INIHbIe pe-
3ynbrarel otieHKu Merofamu NPV 1 IRR 06ycoseHsr
«HEABHO MOJIpasyMeBaeMbIM PEMHBECTUPOBaHIEM.
Cuanraetcs, 410 06a MeTOfA IPEIIONATAIOT «HESIBHOE»
PpeMHBECTUPOBaHNE TPOMEXYTOUHBIX ITOJIOKUTETbHBIX
11oToKoB. IIpn ncnonpsosanun meroga NPV ness-

HO MPEJTIONaraeTcs, YTO MOIOKUTETbHbIE TeHeKHbIe
HOTOKJ MOTYT OBITb IIOBTOPHO MHBECTUPOBAHBI I10
CTaBKe, PaBHO KOPIIOPATMBHO CTOMMOCTH KallMTalIa
(Weighted Average Cost of Capital, WACC), a B meTopie
IRR - o craske IRR [Arrow, Levhari, 1969; Beidleman,
1984; Carlton, 1972; Lohmann, 1988; Renshaw, 1957;
Teichroew et al., 1965].

Teopus pekomeHyeT ncronb3osarb MeTos, NPV,
IIOCKOJIBKY OH MaKCHMU3UPYET CTOMMOCTb KOMITAHUI,
opnako MeHemxepsl CFO (Chief Financial Officer)
MpeATIoYUTAIOT MCIOMb30BaTh MeToR IRR a1 oneH-

KU Kanurtanosnoxxeunii [Evans, Forbes, 1993; Block,
1997; Graham, Harvey, 2001; Proctor, Canada, 1992]. B
Mupe 6usHeca ¥ GMHAHCOB IPUOPUTETHBIMH SIB/LAIOT-
Cs TIOKAa3aTe/n, CBA3aHHbIE C JOXOMHOCTBIO: CTaBKa 110
KPeRuTy, HopMa mpuObIM Ha (prHAHCOBBIE MHBECTULINIA,
©XKETOIHBIII IPUPOCT IPOLAX U T.J., IOITOMY, CpaB-
HYBas U BbIOVpast Hanbosee 3¢ deKTUBHBIE IIPOEKTHI,
MeHeKepbl 60Iblile IPUBBIK/IN OIEPUPOBATD POLIeH-
tamu (IRR), a He gerbpramu (NPV). loxogHOCTD TpoeKTa
MO>XHO COIIOCTABUTb C a/IbTePHATVBHBIMI U3JIeP>KKaMU
KaIJTaa, OLleHUTh CTEIleHb PUCKA I CPABHUTD C JOIY-
CTUMBIM YPOBHEM PUCKa IJIs1 IPUHIIMAEMOr0O IIPOEKTa.
MeHemxep, He CKIOHHBII K PUCKY, OXOTHee IPUMeT
IIPOEKT, €C/IV €T0 HOpMa IPUOBIIN CYIIeCTBEHHO BBIIIE
a/IbTepHATVBHBIX M3[ePXKeK KalnuTana, TpeOyeMbIX [/1s1
peanusaruy npoekra. Kpome tToro, BceAcTBIE Heompe-
Ie/IeHHOCTH COCTOSIHVSI PBIHKA B Oy yIeM MeHeI>Kepbl
IPeAIIOYNTAIOT MCIIOIb30BATh KPUTEPUY, OCHOBAHHbIE
Ha JOXOHOCTH, IOCKOJIBKY OHM OTPaHNYMBAIOT BO3-
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MO>KHOCTY BIOYKUTD KAIIUTA/ B IPOEKTHI C HAGOIBIINM
sHayeHreM NPV, Ho MeHbI11el TPUOBIIBIO.

OpnHaKo [/ MHBECTUIINIT, KOTOPbIe 00eCIIeunBaloT
OYeHb BBICOKYIO M/IU OY€HDb HUSKYI0 HOPMY IIPUOBLIN,
IIPEZINIOIOKEHNE O PEeVHBECTUPOBaHNUM JIEHEKHDIX I10-
crynuennit 1o craBke IRR MOXKeT MCKasuTh MONMHHYIO
0TAa4y OT IpoeKTa. [labbl MIPOTUBOCTOATh YKa3aHHOMY
MCKa)XeHMIO, cBOiICTBeHHOMY IRR, Ob1/IMt mpenoskeHb!
IIOKa3aTe/l, CKOPPEKTMPOBAHHBIE C Y4eTOM CTaBKM
penuBectupoBanus [Beaves, 1988; Lin, 1976; Mao, 1966;
Rousse, 2008; Shull, 1992; Solomon, 1956; Teichroew
etal,, 1965]. B pesynbrate 060011eHMsI [1e10T0 psifa
HOKasaTesieit ObUT BBIOpaH U ke CTaNl KIACCUIeCKIM
KpUTepuit MOLUPUIVIPOBAHHOI BHYTPEHHE! HOPMBI
noxopma (Modified Internal Rate of Return, MIRR) [Mao,
1966; Lin, 1976; Beaves, 1988, 1993].

Meton MIRR yxe ABHO IpefrionaraeT perHBECTUPO-
BaHIe IPOMEKYTOYHBIX /IeHeKHBIX IIPUTOKOB IIPOEKTA
o ctaBke WACC, 03TOMY €ro CUTHajIbl IPUHATD UK
OTKJIOHUTb IIPOEKT BCETfia COBMA/IAIOT C CUTHATIAMY Me-
toga NPV. ITockonbky IRR npespamjaerca B MIRR, ecin
ABHO y4eCTb peMHBeCTUPOBaHMe, TO MokazaTenb MIRR
OKasaJIcs 0COOEHHO MOJIe3HBIM TIPM PAHXMPOBAHUY
B3aMMOMCK/TIOYAIOIIVX MHBECTUI[IOHHBIX IIPOEKTOB KaK
nomnonHeHne k Metony NPV Bmecro IRR, 1, mo MHeHMIO
croporHNKoB MIRR, 3TOT KpuTepuit mpeamnodTuTenb-
Hee IRR [Athanasopoulos, 1978; Brigham, Daves, 2012;
Hartman, Schafrick, 2004; Kelleher, MacCormack, 2004;
Kierulff, 2008, 2012; Lin, 1976; McDaniel et al., 1988;
Plath, Kennedy, 1994; Ipadesa, 2004].

Ha ocHOBe IBHOTO peMHBECTUPOBAHMUA TIPEMIOKEHBI
Ipyryie IoKa3aTey, HalpyMep KpUTepuit 001eit HopMBbI
noxopHoctu (Overall Rate of Return, ORR) [Beaves,
1988; Shull, 1994]. TepMunanbHas CTOMMOCTD IPOEKTA
npu pacuete ORR nonyyaeTcsa myTeM peMHBeCTUPOBa-
HUs He BCEX MOTIOKMUTEIBHBIX TOTOKOB, KaK B METOJIE
MIRR, a ¢ MOMeHTa «transition point», korga «Ipo-
eKTHBIIT Oamanc» [Teichroew et al., 1965] cranoBuTcst
HOJIOKUTEIBHBIM 1 He TpebyeTcs BHEIIHee (pUHAHCUPO-
BaHue poekTa. [lanee 06a oKasaTesnst pacCYNTHIBAIOTCS
KaK CTaBKa, yPaBHMBAIOLAsI TEPMUHA/IBHYIO CTOMMOCTb
MPOEKTa C IPUBEINEHHOI CTOMMOCTBI0 MHBECTUIVIOHHON
6asbl.

Crenyert Taxoke OTMETUTD, YTO MHOTYE 9KOHOMMCTBI
npoTus ucnonbsosanusa MIRR u gpyrux nokasaresneis,
anprepHaTuBHBIX IRR. Hanpumep, [Ix. JloMmaH ykasbiBan
Ha OUIMOOYHOCTD IPEIONIOKEHNSI O PEMHBECTUPOBAHNNI
U CUUTAJI, YTO HeflopasyMeHMe C peHBECTHPOBaHIEM
IOJDKHO OBITH BBISIB/IEHO, TaK KaK BefIeT K HEITOHMMAaHIIO
OCHOBHBIX IPUHI[UIIOB IIPUHSATHS PEIIeHNUs Y TOPOXK-
IaeT KpUTepUM, OCHOBAHHBIE Ha JIOXKHOIT TIPEIOCHIUIKE
[Lohmann, 1988]. b. Paitan mokasar, uro MIRR B 6071b-
IIIeTl CTEeTIeHN 3aBUCUT OT CpejHEB3BEIIEHHOI CTOMMO-
CTM KalUTaJIa, YeM sIBJISIETCS XapaKTePUCTUKON CaMOTO
npoekra [Ryan, 2006]. IT. Bappu u JI. Pobucon yxaszamu
Ha «CTPaHHYI0 0cOOeHHOCTh» yBenundenns MIRR ¢
pocToM cTomMocTH KanuTana [Barry, Robison, 2014].
MeTton MIRR He MOXeT UCIIO/Ib30BATbCA [1s1 CPAaBHEHM
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IpoeKToB ¢ pasnnuHbiMy 3HaYeHnAMu WACC [Rousse,
2008]. P. bepaxapx ykasbIBal, 4TO BCe IPaBIJIa OLEHKN
Ha OCHOBE 9TIX HOBBIX IIOKa3aTeJIell ABJIAIOTCA CIIef-
crBreM npasuiaa NPV, Ho, B oTm4Me OT IOC/IEHETO, HE
MMeIOT YeTKOI MHTEPIPeTALN U MOTYT OBIT Helrpa-
BIUIBHO UCTONKOBaHbI [Bernhard, 1979]. Iloatomy on
COBETOBAJI He II0/Ib30BaThcA VMU IToxoxero MHeHNA
npupepxuBaTca u B.H. JIummi ¢ coaBT.: «...Tpyx-
Hoctu IRR mpuBenu K BBeEHNIO Psifa “yIydIICHHbIX
nokasaresneit “ruma IRR’, Taknx Kkak MopuguIpoBaHHast
IRR (MIRR), cTaBka joxoa GUHAHCOBOTO MEHE)KMEH-
ta (FMRR) n gp. OpHako cpaBHeHMe UX CO CTaBKOIA
IVICKOHTA MOYKeT IPUBOAUTD K HeBEPHBIM BBIBOZIAM 00
3¢ PekTUBHOCTY POeKTOB. [109TOMY OHI He Oy UM
IIVPOKOTO pacIPOCTPAHEHNA M MOTYT PEKOMEH/IOBATbCs
K JICIIOJIb30BAHMIO TO/IbKO B KauecTBe (paKy/IbTaTUBHBIX»
[JIuBny u gp., 2000].

MsnavanpHo B MeTofie MIRR 111 pacdera npuBefeHHON
CTOMMOCTH) MHBECTULIUI ¥ TEPMUHAIbHON CTOMMOCTH
IIPOEKTA MCIIONb30Ba/IN eAVMHYIO CTaBKY (CTOMMOCTD
KammuTana), Kak B Mmetone NPV [Mao, 1966]. Vicnonb3o-
BaHMe CTOMMOCTM KallMTajIa B KauecTBe CTaBKU PeUH-
BeCTUPOBAHNUSA 00OCHOBBIBA/IN €llje TIPUMEHNUTENBHO K
meTony NPV, 06bsICHSS 9TO CBOIICTBaMI COBEPLIEHHOTO
poiHKa [Brigham, Gapenski, 1996]. Bmecte ¢ Tem mpu-
MeHeHNe OfMHaKOBOI CTaBKM A/Is1 PUHAHCUPOBAHMS
MHBECTUIUI ¥ PEMHBECTUPOBAHNA JOXOIOB CIMTACTCS
I7IaBHBIM HemocTaTkoM MeTofoB IRR 1 NPV [Lohmann,
1988; Volkman, 1997]. ITocre toro kak C. JIun npeno-
JKIJI UCTIO/Ib30BaTh 1A pacyera MIRR pasHbie cTaBku
IIs1 IPUTOKOB M OTTOKOB [Lin, 1976], MHOTTIE 9KOHOMM-
CTBI CTa/IM pbsAHBIMM Nponarangucramm Mmetoga MIRR.
HekoTopble yueHble COBETYIOT IPUMEHATD 3TOT METO[
IUIA OLIEHKM He TOMbKO TUIIMYHBIX IPOEKTOB C MHOTO-
KPaTHBIMU JIeHeXXHBIMU IIPUTOKAMM, HO ¥ HETUIIMYHBIX
npoekTos [Brigham, Daves, 2012; Kierulff, 2008, 2012;
Balyeat et al., 2013].

JlaHHas CTaTbs pasbACHAET OMUOOYHOCTD UCIIONb3O-
BaHuA kputepusa MIRR 11 olleHKM MHOTOIIEPUOSHBIX
MHBECTHLIMOHHBIX ITPOEKTOB. B mepBoit yacTn paboTsI
JoKasbIBaeTcs, yTo nokasarenb MIRR He MoxxeT xapak-
Tepu3oBaTh 9 PEeKTUBHOCTb TUIIMYHOTO UHBECTUIIVIOH-
HOTO IIPOEKTA, B CITy4ae eCy ero MHBeCTULMOHHas (asa
ImuTCcs 6oJee OFHOTO Teprofa. 3HaueHNe oKas3aTess
MIRR yBennuusaeTcs ¢ pocToM GMHAHCOBOI CTABKI,
M03TOMY B coOTBeTCTBUM € TpaBunoM MIRR nomny4daer-
51, 9T0 3P PEeKTUBHOCTD MIPOEKTA TIOBBIIIACTCS C YBENNU-
JeHMeM CTOMMOCTY puHaHcuposaHys. Ho aTo mpoTtnso-
PeunT 37;paBoMy cMbICTy. EC/ii yCTpaHUTD 3aBUCHMOCTD
MIRR ot ¢unancosoit ctaBku, To MIRR cranoButcs
TOXX/IeCTBEHHOII «9KBUBA/IEHTHOI CTaBKe /JOXOMa», IIpef-
no>xeHHoi 9. ComoMoHOM.

Bo BTOpOIT yacTy 06Cy>KFaeTCs «HEsIBHOE PEVHBECTIPO-
BaHue» B MeTogax NPV u IRR. Ecin ncxopHblil IpoexT ¢
MHOT'OYVIC/IEHHBIMY IIPUTOKAMMU Pa3fIoKUTh Ha IIOAIIPO-
€KTbI, KOTOPbIE MMEIOT TONBKO JIBa TIOTOKA (MHBECTUIUIO
U BO3BPAT), TO IPOMAJIaeT Ja)Ke MBIC/Ib O TaK Ha3bIBa-
€MOM HesABHO TOfIpa3yMeBaeMOM PEMHBECTUPOBAHNIA.
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IIpomeMOHCTpMPOBAHO TAKXKE, YTO SIBHOE PENHBECTH-
poBaHue TPOMEXYTOYHBIX IPUTOKOB B MeTofie MIRR
NPUBOJUT K HENPABU/IbHOI OLIEHKE ITPOEKTa B ClIy4ae
M3MEHEHMA CTOMMOCTY KallUTajia OT Iepuoja K Iepuomy.

B Tpetbeit yacTu cTaTbu 06CYKAaeTCS HETaBHO TIpen-
JIO>KEHHBII MeTOZ 0600IIIeHHOI YICTON IPUBELEHHO
croumoctu (Generalized Net Present Value, GNPV),
o6o6maronuit Metos, NPV myTeM 1cronb3oBaHms ABYX
CTaBOK MCKOHTUPOBAHNUSA — (GMHAHCOBOI U PEMHBECTI-
posanus [Kymakosa, 2010c; Kulakov, Kulakova, 2013].
Merton GNPV mosBossAeT OLeHUTH 10601 He TUIINYHbII
IIPOEKT KaK MHBECTUIMIO 1 KaK 3aeM. [Ipu aTom foxop-
noctb uaBectunuu (Generalized Internal Rate of Return,
GIRR) sBsteTcst PyHKIIMEl CTAaBKU PEMHBECTUPOBAHNS,
a mpoleHTHas cTaBKa 3aitMa (Generalized External Rate
of Return, GERR) - pynkumeit prHaHCOBOIT CTABKIL.
ITpaBuno GNPV nosBonseT mpaBuiIbHO OL[eHNBATD

U PaHXXIPOBaTh HETUMMYHBIE IPOEKTHI. B cTaThe st
ynobcTBa cpaBHEHMS Pe3y/IbTaTOB OLIEHKM IIPOEKTOB Me-
togamu GNPV u MIRR ncnionb3oBano ux rpaduaeckoe
IpeficTaB/IeHNne, KOTOPOe HATTISIHO ITPOIEMOHCTPUPOBa-
JI0, YTO METOJbI JAIOT HECOBIA/AIOLIVIE OLIEHKI OJHOTO I
TOTO K€ IIPOEeKTa.

[Tpo6membl, 06cyx/aeMble B CTaTbe, IOAKPEIUIEHbI pac-
yeTaMu. PesynbTatel oljeHKY poekToB MeTofamu MIRR
1 GNPV nposepeHbl He3aBMCMMBIM METOIOM COCTaB-
7leHus 6aaHca eHeKHBIX TIOTOKOB, KOTOPBII MOKa3as
ommnboyHOCTh NpuMeHeHus npasmia MIRR u npasomep-
HOCTb ucnonb3osanus npasuna GNPV, GIRR n GERR.
3aKJIoueHne elle pa3 HOBTOPseT: HUKOTA He VICIOMb-
30BaTh /I OLIEHKY TUIIMYHBIX IPOoeKToB BMecTo IRR
nokasarenb MIRR, a mpu olieHKe HETUIMYHBIX IIPOEKTOB

ucrnonb3oBaTb Meton, GNPV u BeITeKaroIie 13 HEro
nokasatenu GIRR u GERR.

Kputnka MIRR

HauHem c onpegenenus Kpurepus, chOpMyIMpPOBAHHOTO
C. Jlunowm [Lin, 1976]:

N
N CF (1+0)"" e, CF, >0

FV =
i=0
Y CF,
PV =- —— ) (1)
Z‘(Hr)"ecwCF' <0
FV

1+ MIRR)N =—
( ) PV

rae CFi — IEHEXXHbII IIOTOK B i-11 mepuof, N — 41C/Io
HepUOLOB, PV — Tekylllas cToMMOCTb OTpULIATENbHBIX
IEHEXHBIX TOTOKOB, FV - 6yzyias cTOMMOCTD HOIO-
SKUTEIbHBIX TOTOKOB, 1 — CTaBKa IMCKOHTUPOBAHNA.
OOBIYHO B KaueCcTBe CTABKM AUCKOHTUPOBAHMS UCIIOb-
3ytoT WACC. Pemaroniee mpaBuio Ha OCHOBe KpUTepUA
MIRR cnepyromee:

Ecnu MIRR > 1, mo npoexm cnedyem npuHsimo, 8 npo-
MUBHOM CTy4ae — OMKIOHUMb. V3 HeckomvKux He3asucu-
MbLX NPOeKIoe criedyem 6vbi0pamv npoexm ¢ MaKCUMaty-
Hoim 3HaveHuem MIRR.

Higher School of Economics



Journal of Corporate Finance Research / KoprnopaTyisHble (hHaHCh! 2017 | Vol. 11 | Ne 1

JlaHHO€E IIPAaBUJIO HETIOCPENCTBEHHO BbITeKaeT 13 npasuaa NPV, cormacHo KOTOpoMy IPOEKT CliefyeT NPUHATD, eCIN
NPV(r) > 0 [Lin, 1976; Bernhard, 1979]. [JeitcTBUTENBHO, COTTIACHO OIPEETEHNIO:

NPV ()= Y CF (41) = XCF (L + X CF A+ o

- +
rne CF,” - orpuarenbusie nenexxubie moroxm,C F,"- monmoxurenbHbie feHexxHble TOTOKN. [IyCTh Py HEKOTOPOM 3Ha-
yeHyn + pyHkuys NPV(r) > 0. Torpa us (2) umeem:

iCFi‘ (I+ry'+ Nz“CFi+ (A+ry' >0= (1 +r)" iCFi*(lﬂ)‘i >—(1+r)" iCFi‘(IH)‘i =

iCFi*(Hr)N‘i >—(1+r)" NZCF[(IH)‘i & FV>(1+n)"PV.

Ortkyna nMeeM:
n _FV N
(1+r) <W=(1+MIRR) & r<MIRR 3)

Takum o6pasom, u3 yenosusNPV (r) >0 = r < MIRR, a u3 ycnosus NPV (r) <0 =>r > MIRR. Crenosarensro,
Mmeton, MIRR He BHOCUT HOBOe Ka4eCTBO B Pe3y/IbTaT OLIEHKM IIPOEKTa, a AB/IACTCS JIMIIb MHOI POPMOII IIpeficTaBIe-
HuA npasuna NPV, kak, Hanpumep, nnpekc goxogHoctu PI. C. JIun otMedan faHHoe cBoiicTBO nokasarensd MIRR kax
mocrouHcTBo [Lin, 1976]. P. bepuxaps, Ha060poT, yKasbIBaJl, YTO, BbITeKas U3 Ipasuia NPV, naHHbIT II0Ka3aTe/b fjaeT
TOT K€ CaMblil pe3y/IbTaT OLIEHK, HO B oTIn4ue oT NPV He yMeeT 4eTKOI MHTEpIIpeTaliy I MOXeT ObITh HellpaBMIb-
HO ucronkosaH [Bernhard, 1979].

Hecmotpst Ha To ut0 ucnons3osaune craBku WACC B metoge MIRR teoperudeckn o6ocHOBbIBaeTcst [Brigham, Gapens-
ki, 1996], Hepa3nmuunMOCTb MHBECTULIMOHHBIX (IIOTOXKUTENTbHBIX) U (PMHAHCOBBIX (OTPUIIATENBbHBIX) I€HEXKHBIX IIOTOKOB
CUMTAETCSI OCHOBHBIM HegoctarkoM B MeTozfax IRR 1 MIRR [Volkman, 1997]. [ljis1 ycTpaHeHus 3TOr0 HeZOCTATKA OBIIO
IIpeJIOKEHO VICIIO/Ib30BaTh ABe cTaBKy mpu pacdere MIRR. [l ¢puHaHCMpOBaHNA MHBECTUIUI IeHEXKHDIE CPECTBA
MOTYT GbITh IIPVB/IEYEHBI 110 (PUIHAHCOBOIL CTABKE 7, d JOXOABI IPOEKTA MOTYT OBITh IOBTOPHO MHBECTUPOBAHBI IO CTAB-
Ke penHBeCTUPOBaHusI p. B pesynbrare popmyna pacaera MIRR mprobpena okoxdarenbusiit Bux [Lin, 1976]%

N
FV =) CF(+p)"" ccm,CF, >0

i=0

& CF,
PV :_z—i, ecu CF, <0 (4)
iz (1+71) ’

FV
(1+ MIRR)" =—

PV
r7ie CF, - eHesxHbI TOTOK B i-if mepuop, N — uncio nepuoyios, FV — 6yayias umm TepMuHanbHas CTOMMOCTD IPOEKTa,
PV - mpuBefeHHasA CTOMMOCTDb MHBECTYUIIMOHHON 6a3bl, p — CTaBKa peMHBECTUPOBAHNA, ' — OapbepHad (1 GpuHaHCO-
Bas) CTaBKa.

B tom cry4ae, korga MIRR onpenersieTcst AByMsI CTaBKaMU, IIPABIJIO IPUHATYS PeLIeHNst 00 MHBeCTULM (GOpMyIn-
pyeTcA ClIeyromuM 06pasoMm:

Ecnu MIRR (1, p) > 1, mo npoexm cnedyem npuHsmp, uxaue — OMKI0HUMb. VI3 HeCKONbKUX He3ABUCUMDBLX NPOEKTOB
cnedyem evlbpamv npoekm ¢ MakcumanvHoim 3Haderuem MIRR.

Kak npaBuo, yue6uuku o6bacHaA0T Meror, MIRR Ha mpuMepe poeKToB, B KOTOPBIX MHBECTULINY IIPOUCXOMAT TOBKO
B HAYa/IbHOM IIepUOJie, IO9TOMY HUKAKVX IIPOO/IeM C JUCKOHTHUPOBaHMEM OTPUIIATE/IbHBIX IOTOKOB HE CYILIECTBYET.
[Tpo6eMbl BOSHMKAIOT, KOT/Ia MHBECTUIIMOHHAA (asa MpoeKTa ANTCA 6osblile OfiHOTO nepuopia. B atom cryaae MIRR
MO>KeT BBIYMCIIATHCSA PasHBIMU CIIOCOOAaMI, KOTOPbIE IIPUBOAAT K pasIndaoluMcs 3HadeHnaM [Beaves, 1988; Ryan,
2006]. Ho pob6nema faxke He B TOM, YTOOBI BBIOpAaTh BepHOe 3HAUEHIE, 2 B TOM, 4TO B 3TOM ciy4ae Metor MIRR Bcerna
HeNpaBUIbHO OLleHMBaeT MpoeKT! JJoka)keM 3TO yTBEp>K/JeHue.

1 Hpyroe Ha3Barane MIRR, onpenensemoro 1ByMsi CTaBKaMH, — CTaBKa JOXOAHOCTH (PHHAHCOBOTO MEHEKMEH-
ta (Financial Management Rate of Return, FMRR).
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CormacHo popmyre (4) nmeeM:

PV (r)(1+MIRR(r, p)" +FV (p)=0.

Korzna ¢unancoBast cTaBKa 1 CTaBKa PEMHBECTMPOBAHNUS He3aBUCUMBI, OYAyIas CTOMMOCTD IpoeKkTa FV He 3aBUCHUT
ot ¢uHaHCOBOI cTaBKM . Borumcnmnm yactayro npoussonHyo MIRR no ¢uHaHCOBOII cTaBKe, AuddepeHnpys ee Kak

Jp

HeABHYIO QYHKIMIO, YYUTDIBAA, 9TO ar = O:

al:)—V(lJrMIRR)N +PV ai(l‘FMlRR)N =0=
r r

aP—V(1+M|RR)N +F>V><N(1+!\/||RR)N-1‘9Maﬂ:o:>
r r

OMIRR __(1+MIRR)X8PV
or N >xPV or

[TpuBepeHHAs CTOMMOCTD OTPUILIATE/IbHBIX eHEXXHBIX IIOTOKOB Bcerpa orpuuarenpHa (PV < 0). Ecnu naBectnmu co-
BEPIIAIOTCS He TONBKO B Hy/meBoM nepuozpe (N > 0), To mpon3BOgHast IPUBELEHHOI CTOMMOCTY IO (PMHAHCOBOI CTaBKe
OyneT MOMOXUTe/IbHA:

N N :
ﬂ:i[ZiJ =— ZLF'I >0, nockoibky CF, <OuN >0
o or Ui (1+r) S1+)”

B aroii cssu nponssogHast MIRR 1o ¢puHaHCOBOII CTaBKe 1 TONOXKUTE/IbHA:

OMIRR _ _(1+MIRR) 9PV _
or NxPV or

0. (5)

[MpununnyanbHas ya3sumMocTb MIRR 1 pyrux kputepueB, OCHOBAHHBIX Ha IMCKOHTHPOBAHUY OTPULIATEIBHBIX IIOTO-
koB, HariprMep ORR [Shull, 1994] unu ROPC [Bornholt, 2016], 3ak1o4aercst B TOM, YTO OHM 3aBUCAT OT PMHAHCOBOII
cTaBKM. EC/M OTTOKM IIPOMCXOAAT He TONbKO B HaYa/IbHOM IIepYOfie, TO MOZY/Ib IPUBELeHHON CTOMMOCTI OTTOKOB 0Oy-
IeT YMEHBIIAThCA ¢ POCTOM (MHAHCOBOV CTaBKY, 1, CTIefi0BaTe/IbHO, 3HadeHne MIRR 6ynet pactu. JIorimuHee 66110 ObI
OIIpeie/INTh IOKa3aTe/Ib, XapaKTepU3YIOLIUIL JOXOTHOCTD, paBHBIM (PMHAHCOBOI CTaBKe, KOTOpas ypaBHMBAeT KaIlliTa-
JIM3MPOBAHHbIE OTTOKM I HapallleHHbIe 110 CTaBKe peMHBeCTMpOBaHysA NpuToKky. Hanpumep, crnegyromum o6pasom:

N N
Y CF A+ + DCF 1+ p)" " =0=
i=0 i=0

(1+r)NiCFi‘(1+r)‘i =— NZCFi+(1+ p' = ©)
N _ « _[FV( N
(1+r)"PV(r)=—FV(p) =T _(PV(r*)J 1

[TonyueHHas cTaBKa r* M3BecTHa Kak «equivalent rate of return» u 6bu1a BBeieHa 3. ConmomoHoM [Solomon, 1956]. OHa
cosmayaet ¢ MIRR, korga Ta paBHa GMHAHCOBOI CTaBKe:

1

PV (MIRR)

OpHaxko, Kak II0Ka3aHo, CTaBKa r* He SIB/ISETCS TOXOMHOCThI0 HeTnnmyaHoro npoekta [Kulakov, Kulakova, 2013].
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MIRR - nnoxas anbtepHaTuBa IRR B cnyyae oLeHKN TUNMNYHDbIX NPOEKTOB

Hepgocratkmu metoma IRR:

e pasnuume B pe3ynbTaTaX paHXXUPOBaHKA NpoekToB MeTogamu NPV 1 IRR;

«  HeT ACHOCTH, C 4YeM cpaBHMBaTh IRR, ectu cTronMocThb Kanmrana (CTaBKa JUCKOHTHPOBAHMSA) USMEHACTCS C Tede-
HIIeM BpeMeHI;

*  «HEeABHOE» PEMHBECTMPOBAHIE [10 HepealbHOl CTaBKe.

Hanuanme sTyX HEOCTATKOB 3aCTABIIO MCCTIEOBaTeNell McKaTh 3aMeHy IRR mpu oljeHke mpoekToB. Jamee MbI ocTa-
paemcst cHATh ¢ IRR 9acTh He3aC/Ty>KEHHBIX 0OBIHEHMIT VI IIOKAXKEM, ITO IIPY OLleHKe TUIINYHBIX IIPOEKTOB HIKAKILE
anbrepHatuBel IRR He TpebyoTCs.

Bo/mpIIMHCTBO y4eOHNKOB 110 MHBECTULMOHHOMY aHaMn3y HaspiBaoT IRR 6ecrione3Hoit Mepoit, eC/y CTOMMOCTD KaIlu-
TaJIa MEHSIETCsI Ha MPOTSDKEHNUY SKU3HI IIPOEKTA, TOCKOJIbKY HeT SICHOro criocob6a cpasHenust IRR ¢ psiioM ctonmocrTeit
KanuTana. Tak, B kuure « [[pMHIUITBI KOPIIOPATUBHBIX (GMHAHCOBY B pasfene «JIoBymika 4» mpuBoanTcs obmast popmy-
na s Berancnenvst NPV [Bbpeitnn, Maitepc, 2008]:

C1 C2 CS
+ 2 + 3
I+r (I+r)” (d+r)

NPV =C, + (8)

Kaxk ncnonb3oBars nmpasuio IRR, eciu MbI MMeeM HeCKO/TBKO 3HaYeHMIT CTOMMOCTH KanuTana? C Kakoif U3 CTaBoOK rl,
r2, 3 ... cnepyeT cpaBHuBaTh IRR? Kak mmosmararor aBTOpbI, 4TOOBI BOCIIONb30BaThcsA MeTofoM IRR, norpebyeTcs Haiitu
BE/IMYNHY, COIIOCTABJMIMYIO C BHYTPEHHE! HOPMOI JJOXOZHOCTH, @ JU/ISl TOTO BBIYVICINTD CIOKHYIO CpPeHEB3BEIIeHHYIO
HECKOJIbKMX CTaBOK. Takum 06pa3oM, mpoliie BOCIOAb30BaThCsI MeTofjoM NPV.

B xuure 10. Bpurxema u JI. Tanencku « PMHAHCOBBIT MEHEIKMEHT» 00CYKIaeTcs Crefytolnuit npumep (tabm. 1) [Bpu-
rxeM, lanmencku, 2005]:

Ta6muua 1. Ouenka npoexma memodom NPV

Ilepuop 1-i1 rop 2-11 rof, 3-iropm 4-11 rop,
Ilene>xHbBIE TIOTOKNU -10 000 4100 4100 4100
CraBKa OUCKOHTa - 10% 12% 14%

PV npuroxos 9974,4 10971,9 7696,5 4100,0
NPV npoexra -25,6 - - -

ITOT TMIMYHBIN MHBECTUIMOHHDIN mpoeKT nmeeT IRR = 11,11%. ITpu crommocTtu kanuTana Hioke IRR npoekr cnepyert
OPUHATD. Tak, Ipy CTOMMOCTY KanuTaaa paBHoit 10% sHauenne NPV mpoekra monoxurenbHo 1 pasHo 196,1. Uro xe
IPOU3OI/IET, eC/IN IieHa KalnTasa He OyeT IOCTOsSHHOI Ha BCeM XXI3HEHHOM LMK/Ie poekTa? [Ipefnonoxmm, 4To
¢bupma oXxmpaeT pocra CTOMMOCTH KalUTasIa B TeYeHIe TPeX CIefyomux yeT. [TycTh 3HaYeHMs CTOMMOCTH KalnuTaa
OynyT 10, 12 n 14%. B Tabnuue 1 sHavenns PV paccunransl MeTofioM obparHoro cuera (rollback), ommcanHoro garnee.
Torga NPV 6ynet paBeH —25,6, 1 IPOEKT CI€AYeT OTKIOHUTD. ABTOPBI TAK>Ke IIO/IATAIOT, YTO JAHHBI CUTHA/T HEIb3sT
MOy 4UTh, OLleHMBasA NpoeKT MeTonoM IRR, IOCKonbKy HesACHO, ¢ Kakoil U3 TpexX CTaBOK crefyeT cpaBHuBaTh IRR.
BeposiTHO, MOXXHO BOCIIONB30BATbCs CPEHET OXKU/JAeMBIX B OyIyIlleM 3HaYeHMIT CTOMMOCTI KaluTana. OTU 3aMedaHus
CITy>KaT NOIIOTHUTEIbHBIMM JOBOJAMM B 10/1b3y KpuTepusa NPV no cpasuenuio ¢ IRR.

OnHaxo aTu BBIBOZIBI COMHUTeNbHBI! HaMm He TpebyeTcs BHIYMCIATD CpeHEB3BEIICHHYIO CTOMMOCTD KaliTasa, KakK
COBETYIOT yBa)kaeMble MOTpbl. CpaBHUBaTh IRR cremyeT c 9KBMBaZIeHTHONM CTOMMOCTDIO KallMTa/la 38 BpeMs XKU3HN
TPOEKTa, KOTOPYIO MOXHO ONPENIeNINTD aHAJIOTMYHO TOXOHOCTM ob/muranyu K noramennio”. Ilycts B popmyne (8) C,
ABJIAETCA MHBECTUIIMEN, KOTOpas reHepupyeT feHexHble notoku C,, C,, C u 1.1. Torpa cnepyiomras Gpopmymna:

PV=Cl + C22+ C33
I+r, (A+r)" (1+nr)

+... 9)

2 JloX0qHOCTH OOMHUTalNK K MOTAIIEHHUIO OTPEIEIAeTCs KaK BHYTPEHHAS HOPMa JJOXOTHOCTH, KOTOpasi ypaBHUBAET
CTOMMOCTH MOKYIKH OOIHTaIMH € TUCKOHTUPOBAHHBIMHM CTOMMOCTSIMU KyTIOHOB 1 HOMHHATIA.
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roe PV = NPV - CO, a PV aBiseTcs npuBefeHHON CTOMMOCTBIO JEHESKHbBIX TIOTOKOB MJ/IN LIEHOI IPOEKTa 10 aHAJIOTUH
¢ popmyroit onpenenenus HeHbl o6murannn. [Ipeamnonoxnm, 9To mpoekT nprobperen 1o rexe PV (BMecTo C,), rorza
TOXOOHOCTD IIPOEKTA y BBIYNC/IACTCA IT0 GOpMyIIe:

Cl C2 C3
+ ~+ TF..
I+y (d+y) (1+y) )

I7ie CTaBKa y Ha3bIBAeTCs JOXOLHOCTHIO oOmuranyy k noramenyio [Bpeimy, Maitepc, 2008]. Ilockonpky NPV(y) =
C,+PV(y), a NPV(IRR) = C +PV(IRR) = 0, BbI4uTasi BTOPOE yPaBHEHME U3 TIEPBOTO, OTYIUM:

NPV (y) =PV (y)— PV (IRR), (11)

Ecrmy mpoeKT MHBECTUIMOHHBIN U TUITMYHBIN, TO GYHKIMA PV(y) MOHOTOHHO YOBIBAIOIIAA B 3aBYICYIMOCTH OT CTaBKH
mnckonTa y [Kulakov, Kulakova, 2013]. CregoBarenbHo, ecin y < IRR, To PV(y) > PV(IRR), 1 3Hauenue NPV npoekra
HoIoXKMTeNnbHO. TakuM 06pasomM, Metor, IRR MOXKHO MCIOIBb30BATh LA OLIEHKM IPOEKTOB B C/Iy4ae, eC/Ii CTOMMOCTD

KaIlTa/la MEHAETCA C TedeHMeM BPEeMEHM.

PV =PV (y)= (10)

ITpakTiyecku yfo6Hee OCTyIaTh caeayomumM obpasom. CHadasa Berancisgercsa NPV mpoekTa ¢ ydeToM pasHBIX
CTaBOK CTOMMOCTH KaIlMTa/la B 3aBUCYMOCTH OT Iepyoyia. 3aTeM JI/Is BCeX MepUOJIOB OINpeNenAeTCs TaKasa IOCTOSHHAA
CTaBKa JINCKOHTA, IIpM KOTopoii 3HadyeHne NPV npoekTa ocTaeTcs mpexXHUM. DTy IIOCTOSTHHYIO CTaBKY Mbl Ha3Ball 9K-
BUBAJIEHTHOI cTOMMOCTbI0 Karutana (Equivalent Opportunity Cost, EOC), Tak Kak Impy JUCKOHTUPOBAHNUM IEHEXXHBIX
IIOTOKOB IO Hell IIo/Ty4aeTcs To e camoe 3HadeHMe NPV, kak Ipu YICKOHTMPOBAaHUY 10 Pa3sHbIM cTaBKaM. CrefioBa-
tenbHO, IRR - ato takxe EOC, T.e. cTaBKa, 9KBUBA/IEHTHAS HECKOTIBKIM CTaBKaM, KOTopble obpamaior NPV mpoexTa B
HYIIb.

ITepeiinem Temeps K penrennio mpumepa n3 Tabmuust 1. [Tpasumo IRR a1 mepemeHHOI CTOMMOCTY KanuTaaa Gopmy-
JIMPYETCS TaK:

Ecmu IRR npessimaet EOC, mo npoexm cnedyem npuHsmo, uHave — OMKAOHUMD.

Jnsa npoekra u3 tabmusl 1 cpegnss crabka EOC = 11,26%, ona 6onbire IRR = 11,1%, cegoBaTe/nbHO, 10 IPaBULY
IRR, xak 1o mpaButy NPV, mpoexT Taxoke ciegyer OTKJIOHUTD (Tabi. 2).

Tabmuia 2. Onenka npoekra Metosom IRR

Ilene>xHbBIE TIOTOKNU -10 000 4100 4100 4100
EOC - 11,26% 11,26% 11,26%
PV npuroxos 9974,4 11 097,4 7785,1 4100,0
NPV npoexkra -25,6 - - -

CnepoBatenbHo, MeTof, IRR jierko 1 mpocTo UCI0Ib30BaTh /I OLeHKM IIPOEKTOB B C/Ty4ae, €C/IM CTOMMOCTD KaluTasa
MEHETCs C TeYEeHNEM BPEMEHIL.

Ectb nu penuBectuposaHune B metogax NPV n IRR?

Pasnu4ne B OljeHKe MHBECTUI[MOHHBIX IIPOeKTOB MeTomamyt NPV i IRR MHOTIE€ 5KOHOMMCTBI OOBSICHSIOT «HESIBHO
TOJ;pa3yMeBaeMbIM PEMHBECTYPOBaHMEM» IIPOMEXYTOYHBIX JOXO/IOB IIPOEKTA IO pasHbIM cTaBKaM. B meToze NPV ara
CTaBKa — CTOMMOCTD KanuTaina, B Metofe IRR — cama IRR. Vjies «<HeABHOTO peMHBECTUPOBAHMA» BOSHUKI/IA B pe3y/IbTa-
Te MaTeMAaTIIeCKOI MAHUITY/ILUN: TIPYBEeHHAsI CTOMMOCTD JA€HEKHbIX II0TOKOB mpu cTaBke IRR Opi1a mpeo6pasosa-
Ha B OYAYIIYI0 CTOMMOCTb:

\ ] X - CF (1+IRR)"
o= Y= 1, (4 IRR)" = YCF(1+1RR)™ .= IRR = DCRA+IRRI™ |
i=1 (1+|RR)' “ IO

DKOHOMMYECKOe CofiepyKaHue GymyIeil CTOMMOCTH O3HAYAeT peaybHOe PeMHBECTIPOBAHIE IIPOMEXKYTOUHbIX Jie-
HE>XHbIX IOTOKOB. Ec/n ux pennBecTupoBath 1o craBke IRR, To monyunm IRR, ecnu 1o craBke, paBHOM CTOMMOCTYI
Kanutaia, - MIRR.

Teme «HeABHO IO pa3yMeBaeMOro PeMHBECTVPOBAHMA» B SKOHOMUYECKOIT INTepaType yieleHO MHOTO BHUMAHUA.
OpnHy 9KOHOMICTBI CUNTAIOT, YTO penHBecTrpoBaHye ecth [Renshaw, 1957; Solomon, 1956], apyrue — Het [Beaves,
1988; Biedleman, 1984; Bierman, Smidt, 1993; Carlton, 1972]. Paso6parbcs, KTo pas, MompobyeM CIeAyoLM oopa-
3oM. Pazobbem mpoexT, mpusenenHbiit I0. Bpurxemom, Ha Tpy OANPOEKTa, KaK OKa3aHO B Tabimuie 3. AHa/IOTMYHBII
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mopxop, uctosnbsyercs Kasnagericrsom CIIA mpu amuccuu crpunos (STRIPS), kotopsle co3gaorcst 13 HOT 1 6OHIOB B
pesy/bTare OTHe/IeHNA I pasfieNieHNs KyloHoB [Dunarcosvle uncmpymermuot, 2010].

Ta6muua 3. Pasbuerue npoekma Ha noonpoexmol

CraBKa JUCKOHTa - 10% 12% 14% - - -

VlcxopmHbIil IPOEKT -10 000 4100 4100 4100 9774 -26 11,1%
1-71 mogTpoexT -3690 4100 - - 3727 37 11,1%
2-11 TIOATIPOEKT -3321 0 4100 - 3328 7 11,1%
3-J1 MOfIPOEKT -2989 0 0 4100 2913 -70 11,1%

B pesynbrare pasOueHNs BMECTO IPOEKTA, BK/IIOYAIOIETO OffHY MHBECTUIVIO U TPY IIPUTOKA, OTyYaeTCsA TPU Mpo-
CTBIX TIOJITIPOEKTA, COCTOSAMLIMX TObKO U3 IBYX OTOKOB: MHBECTUIIUY U BO3BpaTa. [IpaBusio cioxeHns NpuBeIeHHO
CTOMMOCTH YKa3bIBaeT, YTO CTOMMOCTD 1[€JIOTO paBHa CyMMe CTOMMOCTeI 4acTeil. DTO MHOITA HAa3bIBAIOT 3aKOHOM
coxpaHeHMs crouMocTy [Bbperim, Maitepc, 2008], mosToMy npuBefieHHasA CTOMMOCTD IPUTOKOB MCXOJTHOTO IPOEKTa
paBHa CyMMe IIpUBeJIeHHBIX CTOMMOCTEI TOXO/I0B ITOAIIPOEKTOB. Y IOAIIPOEKTOB HET IIPOMEXYTOUHBIX J0XO/I0B, Clle-
ToBaTe/NbHO, BerunciaeHre NPV kak1oro nofpoeKTa He IIofpasyMeBaeT HUKAKOTO peMHBecTHpoBaHuA. [IockonbKy B
CyMMe HOJIIPOEKTBI 00PasyIoT MCXOHBII IIPOeKT, pacyeT ero NPV Takxe He ITpefonaraeT peHBECTUPOBAHNA B CUITY
NPUHINIIA CTIOKEHNUA CToMMOCTel. A mockonbKy IRR Bcero nmiib 0ffHO 13 BOSMOXKHBIX 3HAUEHMI CTaBKM JYICKOHTHPO-
BaHMA, MeToZ IRR TakKe He OffpasyMeBaeT PeMHBECTNPOBAHMA.

B ormunme ot IRR 1 NPV, meton MIRR sBHO npefnonaraeT penHBECTMPOBaHME IPOMEXYTOYHBIX JOXO/IOB I TEM
CaMbIM MeHsAET MCXOJHBIN MpoeKT. [lanee npuseneH pacyer nokasarend MIRR B ciyyae, ecnmu cToMMOCTb KanuTana
MEHSETCA C Te4eHMEeM BpEeMEHN:

10000 x (1+ MIRR) =4100x (1,12 X 1,14 +1,14+1,0) =14009,= MIRR = /1,4009 —1=11,9%

Craska MIRR 60/1blire 9KBUBa/IEHTHOI CTOMMOCTY Kanutana 11,26%, I09TOMY IIPOEKT ZO/DKEH OBITh IIPUHSAT 110
npasuwry MIRR. OgHako 3To pellleHue HellpaBUIbHOE, 3HaYeHre NPV npoexTa oTpunatenpao (-25,6). CregoBarenbHo,
SIBHOE PEMHBECTMPOBAHIE IIPOMEXXYTOUHBIX IIPUTOKOB IPUBEJIO K OILIMOOUHOMY pelleHNI0 00 MHBECTULIX, TIOITOMY
IUIA TUIIMYHBIX IIPOEKTOB BIIOJIHE IOCTAaTOYHO CTAPBIX MpoBepeHHbIX MeTOf0B IRR 1 NPV.

IRR 1 AOXOAHOCTb HETUNNYHDbIX NPOEKTOB

B pamxkax meroza NPV npo6ema ornpefienieHns JOXOTHOCTU HETUIIMYHBIX IIPOEKTOB HE MOYXKET OBITh pellleHa, II0CKO/Ib-
Ky 9TOT MeTOJI MICIIOJIb3YeT TOJIbKO OIHY CTaBKy AucKoHTuposanus [Eschenbach, Nicholls, 2012]. Hegasro A.H. Kynaxko-
Ba MPeJIOKIIa MeTof; 000011eHHOIT YncTolt puBeneHHo ctouMocti GNPV, KOTOpBIit T03BOJISIET pacCUMTATD TOXOf-
HOCTb HeTMIINYHBIX IIpoeKToB [Kymakosa, 2010a, 2010c]. CrpemiieHre MOFUpUIPOBATb HeCOBEPIICHHBIE TOKA3aTe N
3aC/Iy>KMBaeT TONbKO ofoOperia. OgHaKo c/lefyeT COOIIOATh OIHO BaXKHOE YCIOBYe: M00as MogyduKanysa JODKHA
0asMpoBaThCs Ha COMMIAHOM TeopeTndeckoM dynpamente. Merox GNPV orBevaet 3TuM TpeOOBAHMAM, IOCKOIBKY
ABAercs obodmennem merofia NPV. boee Toro, MeTos COOTBETCTBYET IIPUHINITY IPEeMCTBEHHOCTH B pa3BUTUN
HayYHBIX JaHHBIX, COITTACHO KOTOPOMY HOBasl TeOpusA He OTBEPraeT CTApYIo, a COZIEP>KUT ee KaK IpeleNbHbIl cmydail. [To
stoit npudrHe IRR kak BakHast xapakTepucTuka Metofa NPV He go/mkHa 65T OTOpOILIEHA KAK HECOCTOSTEIbHAS VI
6eccMBICTIEHHAS BETMYNMHA [T HETUITNYHBIX IPOEKTOB, & OCMBIC/IEHA U TIOHSTA C TOYKM 3PEHNUS HOBOTO METO/IA.

®yuxyust GNPV (r, p) siBisiercs o6061mennem ¢yukiyn NPV(r) 3a cdeT UCIOIb30BAHNS BMECTO OJHOI CTaBKU [UC-
KOHTMPOBAHMA [IBYX — «BHYTpeHHel» 1 «BHemHel». Oyakmma GNPV (r, p) onpeaensaercs cnegyomum 06pasoMm:

PV, =CF,,
PV,
(l-i-—l+l)+ CF,,if PV, >0,otherwise
-
PV, = PV (12)
—+ CF,, where i=N —1,...,0;
1+ p)

GNPV (r,p) = PV,,

rme CFi — IEHEXXHDbII1 IOTOK B i-1i nepuop, PV, - npuBefieHHas CTOUMOCTD JIEHE)KHBIX IOTOKOB K i-MY [IEPUOAY, ' — «BHY-
TpeHHs11» (PUHAHCOBAs) CTABKA, p — «BHEILIHsIsI» CTaBKa (CTaBKa PEMHBECTUPOBAHNS).
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Takum o6paszom, ¢pyukiust GNPV mpoeKTa OnpefenseTcst Iy TeM MOCIe[0BaTeIbHOrO JUCKOHTUPOBAHMSI CTOMMOCTeI!
JEHEKHBIX IIOTOKOB IIPOEKTA K IPebIAyIeMy IIEPUONY, HauMHasA OT IOC/IEJHEro Iepuofia K HadanbHoMy. Eciin npuse-
IeHHasA CTOMMOCTb IIPOEKTa B JAHHOM IIepIOfie IIOIOXKUTEIbHA, TO MICIIONIb3YeTCs «BHYTPeHHAA» ((PMHAHCOBAsA) CTABKa,
B IIPOTUBHOM C/Iy4ae — «BHEIIHAA» (CTaBKa PeMHBECTUPOBAHNA).

®yuxuus GNPV (1, p) uMeeT clenyoliye CBOCTBa:
MOHOTOHHO YOBIBAa€eT ¢ pOCTOM (HMHAHCOBOI CTABKM 7 IIPK (PUKCUPOBAHHOI CTAaBKe P;
MOHOTOHHO BO3PACTaeT C POCTOM CTaBKI PEMHBECTUPOBAHVS p IPU GUKCUPOBAHHOI CTABKE 7.

CBOJICTBO MOHOTOHHOCTH q)yHKIH/H/I OTHOCUTENIPHO KOKAO0TO apryMEHTa ITI03BOIAET VICIIONIb30BATDh JOBOJIbHO IIPOCTbHIE
METOObI IJIA ITIOMCKa KOpHeI}'[ YpaBHEHNA (Haan/IMep, «METOMO Hprorona» mnn «OEJIEHNS OTpE3Ka HOHOHaM»)I

GNPV (r,p)=0

MHoxecTBO pelrennit ypaBHeHus (13) MOXHO McKaTb B Bupie GyHKuMit 7 = r(p) wan p = p(r) B 3aBUCUMOCTH OT TOTO,

C KaKoJ1 Ie/IbI0 OLJeHMBAeTCs HeTUIIMYHBII IPOEeKT. EC/u Hy>KHO OLIeHMUTb IPOEKT KaK MHBECTULVIO, TO HeOOXOMO
peniaTs ypaBHeH1e (13) OTHOCUTENIBHO «BHYTpeHHe» cTaBKy. PertenneM 6ynet pyukiys r(p), KoTopas ABsAeTCA
IOXOTHOCTBIO IPOEKTA B TPAMIIMOHHOM ITOHMMAaHUM JI/IsI UHBECTOPA, @ UMEHHO: MAKCUMAIbHOI CTABKOIT IIPOIIEHTOB
IO KpeIMTy, B3STOMY I PMHAHCUPOBAHNA IIPOEKTA, JOXOfAa KOTOPOTO JOCTATOYHO POBHO Ha BO3BpAT KpeanuTa 1
YIUIaTy IPOLIEHTOB 110 HeMy. DTa CTaBKa, Ha3BaHHas 00001eHHOI BHYTPpeHHell HopMoli foxogHocty GIRR(p), 3aBucut
OT CTaBKIM pa3MellleHsI CBOOOTHBIX CPEACTB (IIOMOXKUTEIBHOrO 6alaHca) IPOEKTa U COBIAaeT C BHYTPEHHell HOpMOIi
TOXOZHOCTH B C/Ty4ae TUIIMYHBIX MHBECTUIVIOHHBIX IIPOEKTOB.

Ecnmu ke HeTMIMYHBIN TIPOEKT PACCMATPUBAETCS KaK (DMHAHCOBBII MM 3A€MHBIIT, T.€. KAK MCTOYHMK (PUHAHCUPOBAHWIS
APYTOro MPOEKTa, TO CIefyeT pelarh ypaBHeHye (13) OTHOCUTENbHO «BHEIIHe» CTaBKY p KaK QYHKLMY BHY TPEHHE
cTaBKu 1. B aTOM crydae pemeHneM siBysieTcst 3¢ eKTUBHASI CTaBKa 3aiiMa ¢ HAYMC/IEMBIMI 110 CTABKe 7 IIPOLIEHTaMI.
OmHa paBHa MIHIMA/IbHOI JOXOZHOCTY IIPOEKTA, Ky/ja MOXKHO PeVHBECTIPOBATh CBOOOHbIE CPEACTBA 3aliMa, YTOOBI
II0/Ty9eHHBIM JOXOJ0M MOXKHO OBIIO IIOTaCUTh 3aeM I IPOLIeHTHI o HeMy. CTaBKa HasbIBaeTCst 0600IeHHOIT BHELIHEIT
HopMoit goxopHocTy GERR(r). CraBku GIRR 1 GERR o6pamarorcsa B IRR B c/rydae TUIIMYHBIX IIPOEKTOB.

Ipadmueckas nnrepuperanus meroga GNPV

Metox GNPV umeet HarsiHyo rpadudeckyio nHTepnperario. Ha pucynke 1 mpegcrasiena guarpamma GNPV,
IIOCTPOEHHas J/II HEKOeTO HETUIIMYHOIO ITPOEKTa.

GNPV(r.p) > 0

&
GNPV(r,p) < 0
GERR
—
r GIRR
= GNPV(r,p)=0 ® A(rp)

Pucynox 1. Onpedenenue GIRR u GERR npoexma npu 3ad0antvix napamempax poiika A (1, p)

CuHsAA KpyBas Ha JMarpaMMe COOTBETCTBYeT Hy/leBbIM 3HaueHuAM GNPV u fenmt miockocts (7, p) Ha iBe 06/1acTu.
Bbl1te KpUBOIT JIEKUT 06/1aCTD IONOXXNUTENTBHBIX, @ HIDKE — 00/IaCTb OTpuijaTenbHbIx sHadernit GNPV, Jlomycrum,
CTaBKM IIPMBJICYEHNA Y pa3MellleHIs KaIllTala Ha (PMHAHCOBOM pPBIHKe paBHBI 1 1 p. COOTBETCTBYIONLIAA STUM IIapaMe-
TpaM pbIHKa TouKa A (7, p) IIpeficTaB/IeHa Ha {arpaMMe KpacHBbIM KPY>KKoM. IIlyHKTUpHas IMHNA, IPOBeeHHAA Yepe3
TOuKy A (1, p) mapajrenbHO ocu abcuuce (KOopAuHaTa r), mepecekaet kpusyo GNPV B Touke ¢ koopanHaramu (GIRR,
p). IlyHKTMpHas MyHNA, IpOBefieHHasA Yepes TOUKy A (7, p) apa/UIe/IbHO OCY OpAMHAT (KOOPAMHATA p), lepeceKaeT
kpuByio GNPV B Touke (1, GERR).
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IIpaBuna 060CHOBAaHNA U PAHXMPOBAHNS IPOEKTOB Ha OCHOBe Aunarpammbl GNPV

Hna kputepue GNPV, GIRR 1 GERR, kak 1 kputepues NPV u IRR, cyiecTByoT mpaBuia IpMHATUA M PAHXUPOBa-
HII IPOEKTOB.

«  IIpasuno GNPV. Hemunuumbiii npoexm credyem npuHamy, eciu npu «6HympeHHeli» cmaske, pasHoil cHoumocmu
npueneveHUs KANUMAnNa, U «6HeuHell» cmaske, PABHOLL CIOUMOCU pA3MewseHUs Kanumarna, 0606u,eHHas npuse-
OeHHas cmoumocmyv npoekma nonoxumenvua (Touka A (r, p) ne>xxut Boiire KpuBoit GNPV (r, p) = 0). VI3 Heckorb-
KIX He3aBJCHMBIX IIPOEKTOB C/IelyeT BLIOMPATh MPOEKT C HAaMOOJBIINM HOIOKUTETbHBIM 3HaueHeM GNPV,

o IIpaBuno GIRR. MHeecmuyuoHHuili npoexm cnedyem npunsmo, ecnu GIRR npu 3adanHoii cmaske peursecmuposa-
HUs p BBIIIIE CTOMMOCTY 3aTPaT I IO GMHAHCUPOBAHNIO poeKTa (3HaueHne GIRR Ha ocu abCIice pacIonoXeHO
npasee 3HaueHNA 1): GIRR(p) > r. VI3 HeCKONMbKMX He3aBUCHMBIX ITPOEKTOB CIeAyeT BHIOMPATh IIPOEKT C Hanbob-
M 3HadeHyeM GIRR(p) mpy 3ajlaHHOI CTaBKe PEMHBECTUPOBAHU.

o IIpaBmno GERR. 3aem c 3a0anHOt cMABKOT HAMUCTIEHUS NPOUEHINOB I CTIedyem NPUHAMb KAK UCTOYHUK PUHAHCU-
POBAHUS, eCTU CIMOUMOCDb AlbIMePHAMUBHO20 pasmeuserus kanumana p Bbiue craBku GERR (GERR nexunT Hibke
p): p > GERR(r). V13 HeCKONIbKUX 3alIMOB CJIefyeT BbIOMpAThb 3aeM ¢ HauMeHbIM 3HadeHueM GERR(r) mpu craBke
IPOIIEHTOB T.

ITHU IMpaBWIa BCETAA AIOT OAMHAKOBbIE CUTHAJIBI IIPY OlleHKE HeTUIIMYHOTO IIPOEKTa, B OT/IMYMe OT paBui NPV i
IRR.

ITo ananorun ¢ guarpammort GNPV moxxert 6biTh HocTpoeHa anarpamma MIRR. Ha pucyHke 2 1306pajkeHb! ABe KpH-
Bbl€, IOCTPOEHHbIE [/I1 HETUIIMYHOTO MPpoeKTa ¢ AByM:A 3HaueHrAMM IRR. CuH:AsA KprBas 3a7aeT KPUBYIO Ha IVIOCKOCTHI
(r, p), rme GNPV (r, p) = 0, 3e71eHas IyHKTMPHAA KpPUBasi COOTBETCTBYeT To4KaM, rae MIRR (r, p) = r. Touku nepeceye-
HIA 9TUX KPUBBIX onpefernAoT fia 3HaueHuA IRR. Eciy Hekas To4Ka, 3aflapaeMast CTaBKaMM IIPUBJICYEHN 1 pasMelle-
HIA KaIlATaJIa, IEKUT BBIIIE 3€/IEHON KPUBOI, TO IPOEKT CENYeT IPUHATD. EC/IM TOUKA IEXKUT HUXKE 3€JI€HO KPUBOIA,
TO 1poeKT cornacHo npasuny MIRR cnenyer orknonuts. Kak Busno, kpusbie GNPV 1 MIRR He coBmajaoT, 1osToMmy
st 06011 TOUKY, JIeKallell B 06/IaCTH MEXAY 9TUMU KPUBBIMY (Hampumep, Touka A), onenkn mo npasmwiam GNPV u
MIRR 6yayT IPOTHBOIOIOXXHBIMIL.

CraBka PENHBECTUPOBAHWNA

®unHaHCcOBas cTaBka

= GNPV(r,p)=0 ® A(rp) — —MIRR(r,p)=r

Pucynox 2. Ouyenxa npoexma no xpumepusim GNPV u MIRR

O6¢cyKaeHe NPpUMepoB OL,eHKN HEeTUNNYHDbIX NPOEeKTOB

[Tokakem Ha npuMepax, 4To MeTog, MIRR He MoXeT ObITh KOPPEKTHO MCIIO/Ib30BAH IS OL[eHK) HETUIIMIHBIX IIPOEKTOB.

MIRR 1 «3KBUBaJIECHTHAs1 HOpPMa JOXO0/a»

[Toxasarenp MIRR 6b11 BBeieH Kak anbTepHatyBa IRR [/1s OLleHKY HETUIIMYHBIX IIPOeKTOB. Ho MMeHHO HeTHIIMYHbIe
IPOEKThI MIMEIOT HECKOTIbKO OTTOKOB. PaccMoTpuM npo6emy, Ha koTopyto Briepsble ykasamu k. Jlopu n JI. CaBamxk
[Lorie, Savage, 1955], a 3. ConoMoH ucciefoBaa Ha KOHKpeTHOM IpyuMepe [Solomon, 1956]. [leHexxHbIe TOTOKM MIPO-
eKTa IpefCTaB/IeHbl B Tabmuile 4. HauambHBIN OTPUIIATENIbHBIN IIOTOK CBA3aH CO CTPOUTENTBCTBOM HEPTAHOI BBILIKIL,
3aTeM CIIeflyeT MOMOKUTEIbHBIN MOTOK OT JOOBIYM M peanusanuy HeTH, ¥ 3aKaHYMBACTCSA IPOEKT IEMOHTaXKeM BBIII-
KU U PEKYIbTYUBAIVEN 3eMeTbHOTO yuacTKa. Ipaduk 3aBucumoctyt NPV oT cTaBKM IMCKOHTMPOBAHNA IPENCTaBIeH Ha
pucyske 3. @ynkuma NPV(r) umeer nBa kopaa 25 u 400%.
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Tabmuua 4. JlenesxcHvle nomoku npoexma paspadomxu HemaHoti ckeaMuHbl

Ilepuop 0 1 2

IleHe>XHbBIE TTOTOKM -1600 10 000 -10 000

9. ConoMoH, UCCIeNys JAHHBII IIPOEeKT, 00paTiI BHUMaHNUe Ha ClIefyounii mapagokc. Ecim neppoHavyanbHble 3aTpaThl
Ha CTPOUTEbCTBO BBIIIKY ¥ OypeHMe CKBaKMHDI paBHBI HYIIIO, TO IIPOEKT MMeeT HY/IeBOE Ca/lb/Io M Hy/leBOe 3HaYeHMe
CTaBKM JJYICKOHTHPOBAHMA, KOTOPasl ypaBHMBAET MOJIOKUTEIbHBIN ¥ OTPUIIATeIbHBIN IIOTOKY (aTbTepHATUBHOE 3HA-
YeHMe CTaBKM AMCKOHTA MOXKeT OBITh 6eckoHewHO 60ombuM). Ecu epBoHavaibHbIe 3aTPaThl COCTABIAOT 827 TOIL,
TO CTaBKa JIYICKOHTA, YPABHUBAIOIAS [IOI0KUTEIbHBII 11 OTPUIIATEIbHBI IOTOKY, paBHa 10%. CrnefoBarensHo, IRR He
MOKET ABJIATHCA JOXOJHOCTBIO IIPOEKTa.

Cam 9. ColIOMOH IIpeIOKIIIL, KaK OH TOBOPUT, IIPOCTOE I psAMonHeliHoe (simple and straightforward) pemenne mns
oIIpefieNIeHNIsI JOXOFHOCTH ITpoeKTa. CHadama OH 3a/IaeTCsl BOIIPOCOM, IO KaKOJI IIPOILIEHT MHBECTOP CMOXKET perHBe-
ctrposath 10 000 gom. 1 momryunTsb ux depes rof. Ilpegmonoxum, mog 23%. Torma yepes rog mpoekt npuHeceT 2300
TOJUL JOIIOJIHMTEIBHOrO loxofa. [lamee OH paccy/jaeT: KakoBa JO/DKHA OBITb CTaBKa IPOLIEHTOB, YTOObI IIepBOHA-
vyanpHast mHBecTUus 1600 Ko, depes aBa rofa npuHecna goxoy 2300 mowr.? Jta craBka mpubnnsutenpbHo paBHa 20%
B rof; (1600%1,2*1,2 = 2304). JauHy1o cTaBKy 9. CO/TOMOH Ha3BaJl 9KBMBAaJIeHTHOI cTaBKoii joxopa (Equivalent Rate

of Return). bonee TouHoe 3HaYeHMe 3TOI CTaBKM — 19,9%. K cokanennio, JaHHas CTaBKa He ABIAETCS TOXOITHOCTHIO
npoekta [Kulakov, Blaset Kastro, 2015].

U Bce xe cTaBKa, npennoxerHas 9. COTOMOHOM, 60JIblile COOTBETCTBYET JOXOFHOCTI HETUIIMYHOTO IIPOEKTA, HeXe-
m1 MIRR. Craska r* ypaBHMBaeT Hadya/IbHYIO KallMTa/IM3MPOBAHHYIO MHBECTUINIO C JOXOOM OT PEMHBECTUPOBAHNA
TIO/IO>KUTETBHOTO IMTOTOKA:

_CFixp
CF,

CraBka r* 3aBMCUT OT BeIMUYNH JJeHeXXHBIX TIOTOKOB U CTaBKM perHBecTupoBanusA p. Crabka MIRR xpome sToro saBu-
CUT ellje OT GMHAHCOBOJ CTABKU T

CF,(d+
(1+MIRR)? = — a+p
CF,+CF,/(1+r)
Kak 651710 1TOKa3aHO paHee, 9KBUBAJIEHTHAs CTaBKa foxogHocty ¥ pasHa MIRR mpu ycnosun, uro cama MIRR paBna
¢duHancoBoi1 cTaBke . [Togcrasnsst MIRR = ru CF1 = —CFZ, MIMeeM:

(1+r)2 - _ CF1(1+ p) _ :)CF0(1+r)2—CF1 :GF1(1+p):>(1+r)2:—CF1Xp_
CF,+CF,/(1+r) CF_O

Ata popmyna ToUHO coBIanaet ¢ popmynoii (14), onpenernsioeit SKBUBaneHTHYI0 cTaBky 9. Comomona. Ha pucys-
Ke 3 moctpoensl kpussie GNPV (1, p) = 0 u MIRR (r, p) = r v OIpefie/ieHbl TPY CTABKM, XapaKTePU3YIOLIe IPOEKT 13
TabMuIbI 4.

—CF,(14+r*)* =CF xp= (1+r%)*= (14)

26 -
.
e
® 25 —— Z
- rd
= | " - /_/'
T 24 C-T
© - “1 ,
g // - - g
o 23 <
= o i -
3 - - "/‘
§ 22 - .
= — //
[(h] rd
o 21 -
8 20 Ll
© 1
= GIRR(A) 7 Ay IRR
19 A 4 R v A 4

16 17 18 19 20 21 22 23 24 25 26
duHaHcoBasa cTaBka, %

— GNPV(r,p)=0 — —MIRR(r,p)=r --—~--Line p=r ® A(rp)

Pucynox 3. Onpedenerue mpex cmasox no ouazpammam GNPV u MIRR
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Kak BupiHO, sHauennsa craBok GIRR, 7 u IRR cymiecTsenHo pasnuyaoTcs. JomycTuM, Mbl IPUMMEM CTaBKY r* B Kade-
CTBe J0XOFHOCTH. Torma MbI MOXKeM B3ATb /1A GMHAHCUPOBAHA IIPOEKTA 3aeM C IIPOIIEHTHOM CTaBKO, HalpuMep,
19%. DTOT 3aeM BMecTe C IpoLjeHTaMy OyZeT MorallieH 13 JOXOHO0B Iepuofa 1, a ocTaBlIasgcsa cyMMa OyIeT peMHBeCTI-
poBaHa 1of 23% Ha ofiuH rog. OT4eT 0 ABVDKEHMN JIeHeKHbIX IOTOKOB IIPEeICTaB/IeH B Tabmuiie 5. Mbl B pe3y/bTraTe
HOJTy 4TV OTPUIIATeIbHOE Calbjo. MaKcyMabHas IPOLeHTHAsA CTaBKa 3aiiMa, IIPY KOTOPOJT TPOEKT OyfieT MMeTh
HyJIeBO€ CaJIbJl0, paBHa 16,9%. 910 3HaueHe paBHO BemrunHe ctaBKu GIRR (23%), nMeHHO OHa AB/IAeTCA JOXOLHO-
CTBIO IIPOEKTA.

Ta6muua 5. banarc npoexma paspabomxu HemaHOL CKBANUHDL

Ilepmop, 0 1 2
Canp/io Ha HayajIo Mepuopa 0 0 0
OmnepannonHas BeATeNbHOCTD 0 9 696 -10 000
Omrata NpoLeHTOB 0 -304 0
Bripyuka oT nnpopaxxu HepTH 0 10 000 -
3arparhl Ha peKy/NIbTUBALNIO - - -10 000
VHBecTUIIMOHHAS IeSITETbHOCTD -1600 -8096 9958
VuBecTnun B CKBOXKMHY -1600 - -
baHkoBCKUIT 1em03UT 0 -8096 -
Bosspar fenosnra ¢ nponeHTaMn 0 0 9958
®uHaHCcOBasd NeATETbHOCTD 1600 -1600 0
Bsarne 3arima 1600 0 0
BosBpar 3arima 0 -1600 0
Canb/io Ha KOHeIl Ileprofa 0 0 -42

Ouenka desenonepckozo npoexma, PUHAHCUPYEMO20 Hepe3 002060pbl 00716020 YHACIUS

PaccMOTpUM HETHUIINYHBII [IPOEKT, XaPAKTEPHBIN /11 CTPOUTENBCTBA ZOMa, (PMHAHCUPYEMOTO 10 JOTOBOPAM [J0/IEBOTO
yuactust [Kulakova, Kulakov, 2012]. PactipenenieHie jeHe)XHBIX IIOTOKOB IIPOEKTA OIMCBIBAET 3aTPAThI 3aCTPOIIIINKA
Ha HaYa/IbHOM 9Talle [0 IIOTyYeH sl paspelleHyisi Ha CTPOUTENbCTBO. Ha aTame cTpouTeNbCTBa 3aCTPOMIINK AKKYMY-
JIMpYyeT MIpUBJIEIeHHBIE TI0 JOTOBOPAM [J0JIEBOTO YYACTIS CPEACTBA COMHBECTOPOB (IIOKYIIATe/IeNt KBAPTHP), IIPY 9TOM
HOCTYIUIEHVSI CYIIeCTBEHHO IIPEBBIIIAIOT TEKYIIVE 3aTPAThl HA CTPOUTENBCTBO, ¥ 3ACTPOIINK OIYYaeT IIPUTOK
IeHeXHBIX cpencTB. Ecm Bce KBapTHPBI PacIIpOfAIOTCs €llje 0 OKOHYAHVSI CTPOUTENBCTBA, TO B KOHIIE IPOEKTA OISITh
bopMupyeTcsi OTTOK CPECTB, KOTOPbIe PACXOAYIOTCS Ha 3aBeplleHye CTPOIKM U CAady HOMa B 9KCIUTyaTaIio, OKOHYa-
Te/IbHBIE PAacyeThl ¢ IpuobpeTaTe/IMu KBapTUp, YIUIATy HAJIOroB U Ap. (Tab. 6).

Ta61mua 6. ,HEHGJKHble NnomoKu 007e8020 CMpoumesnbcmea #Huuoeo doma

[Tepuop 0 1 2 3

Ilene>xHbIE TIOTOKNU -100 75 150 -100

Y manHoro npoexra ¢yHkuysa NPV(r) MOHOTOHHO yObIBaeT C pOCTOM CTaBKM JMCKOHTA B fiuanasoHe r > 0, a IRR =
31,4%. Ho mpoeKT HeTUIIMYHBII, ¥ O/Ib30BaThcA npaBuioM IRR Henbss. [TocnenyeM pekoMeHAaAM (MHAHCOBBIX
y4e6HMKOB 1 Bocnonbayemcs npaswioM MIRR. ITyctp ¢puHaHcOBast cTaBKa r = 23%, a CTaBKa peMHBECTUPOBAHUA P =
15%. Vicnonbays popmyny (4), HaitgeM, uto MIRR (23%,15%) = 20,9%. 3nayenne MIRR MeHbIe ¢prHaHCOBOI CTaB-
KU I, CTIeTIoBaTeNbHO, 1o paBmiry MIRR npoexT cnenyer oTknonuTts. Ho aTo HempasuibHOe pemrenne! B Tabmuie 7
IIpefCTaB/IeH OTYeT O ABVDKEHMM JIEHEeKHBIX CPefiCTB IIPOEKTa C yYeTOM IpMBJIeYeHNA KPEeAnuTa I peVHBECTIPOBAHIA
CBOOOJHBIX CPEACTB. VITOrOBBIII pe3y/IbTarT [jL1 MHBECTOPA IIOTI0KUTE/IbHBbIIL.
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Tabmuua 7. Banauc npoexma 0071e6020 CHPOUMENbCINBA H U020 0OMA

Ilepuop, 0 1 2 3
CanbJo Ha HayasIo nepuoja 0 0 0 0
OmnepannoHHas geATeNbHOCTD 0 =23 -11 0
Omntarta NpoLeHTOB 0 -23 -11 0
VHuBecTUIMOHHAS IesITETbHOCTD -100 75 59 4,6
VuBecTuum B CTpOUTENHCTBO -100 -100 -100 -100
BoIpyuka 1o JoroBopaM COMHBECTUPOBAHMA 0 175 250 0
bankoBckuii menosur 0 0 -91 0
Bosspar genosura c mpoLeHTaMu 0 0 0 104,6
OuHaHCOBas JIeATETbHOCTD 100 -52 -48 0
Bsarue 3ajima 100 0 0 0
Bosspar 3aiima 0 =52 -48 0
Canbo Ha KOHel] Ilepuofa 0 0 0 4,6

@PuHaHCOBaA CTaBKa, IPU KOTOPOJ UTOTOBBINM pPe3ynbTarT JIg MHBECTOPA CTAHOBUTCA PaBHBIM HYIIIO, paBHa 25,3% 1 AB-
JSIeTCA JOXOMHOCTBIO faHHOTo mmpoekTa GIRR mpn ycmoBun penHBecTMpOBaHNA cBO6OHBIX cpencTs mof 15%. [loxop-
HOCTD IIPOEKTa IIpeBbIlIaeT GMHAHCOBYIO CTaBKY (25,3% > 23%), IO9TOMY IIPOEKT cefyeT NpUHATD 1o npasuiny GIRR.

Bocnonb3ayemcst ajst oreHKM Ipoekta rpadudecknm npepcrasaeHeM metofoB GNPV u MIRR (prc. 4). Crutonrsas
KpUBas COOTBETCTBYET Hy/eBbIM 3HaueHMAM GyHKumu GNPV (r, p). Touka A (23%,15%) cOOTBETCTBYeT IapaMeTpam
poiHKa = 23% u p = 15%. Touxa A nexxurt Boime Kpusoit GNPV (r, p) = 0, T03TOMY IIPOEKT CefyeT IPUHATD COTTACHO
npasuny GNPV. Takoe ke pemtenne cienyet u3 npasuna GIRR, Tak kak GIRR nexuT npasee r.

0 o
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—GNPV(r,p)=0 -—~-- p=r ® A(rp) — —MIRR(r,p)=r

Pucynox 4. Oyenxa npoexma «JJonesoe cmpoumenvcmeo» no ouazpammam GNPV u MIRR

[TynkTupHast KpuBas Ha puc. 4 COOTBeTCTByeT 3HaueHMAM MIRR (r, p) = r. Touka A Ne>XUT HI>Ke 9TOV KPUBOIA, TOITO-
my 1o nnpaBuiny MIRR npoekr cinefyeTr oTkIoHNTb. OfHAKO JaHHOE pellleHle HellpaBuIbHoe. TakuM 06pasoM, MBI ellje
pas ybenmumucy, uro kputepuit MIRR faeT onmM604HBI CUTHAN B CTy4ae HETUIMYHBIX IPOEKTOB.
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Kaxk usBectHo, MeToasl NPV 1 IRR xoporo gononssor
IPYT Opyra IIpK OlleHKe He3aBMICHMMbIX TUIIMYHbBIX NHBE-
CTULIMOHHBIX IPOeKTOB. OHAKO P Ol[eHKe B3aMOIC-
K/TI0YAIOMINX, a TAK)Ke HETUIINYHBIX IIPOEKTOB OHM MOTYT
IaBaTb pasHble CUTHAJIBL /I IPUHATHUA pellenns. Pasuu-
1y B OLIeHKaX IPUINCBHIBAIOT «HEIBHOMY» PEMHBECTUPO-
BAHMIO IIPOMEXXYTOYHBIX JJOXOJ0B II0 Pa3HBIM CTaBKaM.
Crasky IRR npyrHATO CYUNTATh HEpeanbHOI, IPENIOdN-
TaloT ucnonb3osarh cTaBKy WACC, xak B merozie NPV. B
KavecTBe anbrepHaTyBbI IRR 6bIT paspaboTaH psij moka-
3aTesiell, OCHOBAHHbIX Ha JOXOJHOCTM, OfMH U3 KOTOPBIX,
n3BectHbIM Kak MIRR, make ctan xmaccumyeckum. Metop
MIRR 4acTo peKOMEHAYIOT UCIIONIb30BATh JI/IA OLLEHKMN
TUMUYHBIX IPOEKTOB C MHOTOKPATHBIMY IIPUTOKAMMU

U HEIIPEMEHHO /ISl OL€HKM HEeTUIINYHBIX IPOEKTOB. B
crmyqae ecnmu MIRR onpepensaeTcs TONbKO OHOV CTaBKOA,
pelIalee NPaBUIO HA €0 OCHOBE ABJIAETCA CIIECTBAEM
npasuna NPV. B atoit csasn kpurepuit MIRR 6511 «yco-
BEPIIEHCTBOBAH» ITyTe€M MCIIOIb30BAHNA IBYX Pa3HbIX
CTaBOK JI/If1 IPUTOKOB X OTTOKOB IIPO€KTA II0 CPABHEHNIO
¢ NPV u rem 6onee ¢ IRR.

Crarbs yKaspIBaeT, 4To mmokasarenb MIRR He cremyeT
npuMeHATb BMecTo IRR 14 xapakrepucTuky Tunmyg-
HBIX IIPOEKTOB, IIOCKOJIbKY HMKaKOI'O HEIBHOTO PEMH-
BecTpoBanusA HU B MeTofie NPV, Hu B Meropie IRR He
cymectByeT. Metogy MIRR, ABHO MCIIONb3Ys pEMHBECTH -
pOBaHIe TPOMEXYTOYHbBIX IPUTOKOB, MOXKET JaTh HECO-
BIIajawmuii ¢ npasunoM NPV curnan, ecnmu croumMocTb
KaIluTaja epeMeHHas.

Taxoxe mokasarenp MIRR He ciepyer npuMeHATh Ipn
OlleHKe IIPOEKTOB C MHOTOKPAaTHBIMM JJeHEeXHBIMI
OTTOKaMI, IOCKONIbKY B 3TOM cnydae 3HadeHre MIRR
YBEMYMBAETCA C POCTOM (MHAHCOBOI cTaBku. Ecmu
YCTPAHUTD 3TY 3aBUCUMOCTD OT (DMIHAHCOBOI! CTABKI, TO
nokasareb MIRR cTaHOBUTCA TOX/[eCTBEHHDBIM «3KBU-
BaJICHTHOJI CTaBKe JJOXOZa», IIpefIoKeHHoit 9. Conmomo-
HOM.

JJOXOHOCTh HETUITMIHOTO IIPOEKTA HE MOXKET OBITh
omnpefeneHa B pamkax Meroga NPV. B crarbe paccmaTpu-
Baetca Metof, GNPV, koTopblit 3a c4eT UCIOIb30BaHNUA
IBYX CTaBOK IUCKOHTMPOBAHIA BMECTO OfIHOII II03BO-
JIIeT OIIEHMBATh HETUIIMYHBII IPOEKT KaK MHBECTUIIVIO
n Kak 3aeM. ITpu atom goxopHocth mHBecTnyy GIRR
AB/sieTCs QYHKIVEN CTaBKM PeMHBECTUPOBAHNA, @ IIPO-
neHTHasA craBKa 3aiMa GERR - gynxumeit ¢prunancoBoit
CTaBKM.

[Tpepnoxen rpaduyeckmit CHocob OLEHKN HETUIMYHBIX
npoekToB — guarpamMmbl GNPV u MIRR. V3 nuarpamm
OTYET/IMBO BU/IHO Pas3nyMyye MeX/y pe3y/lbTaTaMy OleH-
K IPOEKTOB 9TUMI MeTofaMn. KoppekTHOCTh MeTozia
GNPV noaTBepyieHa He3aBMICUMOII OLIEHKOI IIPOEKTOB
MMOCPENCTBOM COCTaBjIeHNs OanaHca JIeHeKHBIX TIOTOKOB.
Bo3MO)HO, ciIefiyeT BHECTI HEKOTOpble KOPPEKTVBbI

B (pUHAHCOBBIE Y4eOHVKI OTHOCUTENIBHO UCIOIb30Ba-
Hus 1mokasatenss MIRR 11 onleHKM MHBECTUIIMOHHBIX
IIPOEKTOB.
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