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Corporate taxation
and capital structure:
evidence from Russia

Evgeny V. Ilyukhin,
researcher Financial and Business Economics program
York University the Faculty of Liberal Arts and Professional Studies

the Department of Economics: Room 1144, Vari Hall
4700 Keele Street, Toronto, Ontario, M3] 1P3

Abstract

The study aims to empirically analyze whether corporate taxation has an impact on firm capital structure decisions. The
results, based on panel data on Russian private (non-listed), non-financial and non-state owned firms, show that taxation
has a significant impact on firm financial leverage (negative in terms of long-term debt and positive in terms of equi-

ty). The smallest and largest firms of the sample respond more dramatically to effective tax rates. The results are robust
according to the applied tests. Moreover, additional empirical results are obtained for the standard capital structure
determinants (size, profitability, tangibility and liquidity of assets), which contribute to capital structure theories.

Keywords: corporate income tax, capital structure, leverage, panel data analysis
JEL: G30, G32, H25
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Introduction

It is interesting that as a capital structure determinant,
taxation is the most controversial. Based on the trade-off
theory the optimal debt level in a firm’s capital structure
is defined by the tax shield balance provided by debt and
the present value of financial distress costs [Myers, 2003].
More specifically, there is a positive relationship between
the corporate tax shield and firm value, assuming that
each increase in debt decreases the after-tax cash flow. On
the other hand, if an excessive amount of debt is accu-
mulated, an enterprise may default due to the transfer of
control to lenders and the incurrence of deadweight costs
that further reduce firm value. Therefore, the lower the
tax advantages of debt, the lower the optimal debt-to-eq-
uity ratio [Frank, Goyal, 2009].

Capital structure decisions are likely to be affected by firm
tax payments because corporate taxation typically distin-
guishes between different sources of financing. Interest
payments are generally deducted from taxable profit and
are not applicable to equity financing. Given that capi-
tal income taxation differentiates between the types of
capital, it can be assumed that the tax benefits of different
sources of financing affect financial decisions. It therefore
has been suggested that corporate profit tax be included
in the analysis of the consequences of taxation on capital
structure decisions [Graham, 2003].

Empirical research on the capital structure determi-
nants for the firms operating in developing economies,
which generally have less efficient capital markets and
information asymmetry, as is the case in Russia, is still
in demand. In this case, the generally accepted theo-
ries could not be fully applied to Russian firms’ capital
structure. Therefore studying the capital structures
determinants of Russian firms is critical as it explains
a firm’s behavior when making financial decisions. Ac-
cording to many theoretical studies, taxation is consid-
ered one of the significant capital structure. Empirical
works studying taxation as a determinant of interest
based on a sample of Russian firms are not publicly
available at present.

Literature Review

FE. Modigliani and M.H. Miller (1958) note that taxation is
a reason for preferring debt over equity, which implies the
irrelevance of financial decisions for firm value. The value
of a permanently levered firm is generated by the value of
the corporate tax shield of debt to the value of an identi-
cal, unlevered company [Modigliani, Miller, 1963].

There is a theoretical explanation for the existence of

a firm-specific optimal debt to equity ratio, which can

be reached by taking alternative paths toward reducing
the corporate tax burden (e.g., by using depreciation
allowances). The marginal personal tax disadvantage is
constant while the firmy’s effective marginal tax rate on in-
terest deductions is dependent on the non-debt tax shield
and decreases due to an increase in leverage [DeAngelo,
Masulis, 1980].

Empirical evidence comes from a sample of US firms
where the probability of preferring debt over equity is an-
alyzed. It was found that losses and investment tax credits
diminish the effective tax advantage of debt [MacKie-Ma-
son, 1990]. Another study provides evidence that non-
debt tax shields caused by tax shelters are substitutes for
debt usage. Of the 76 firms sampled, 38 using tax shelters
had debt ratios that were more than 5 percent lower than
those of their analogues operating outside of tax shelters
[Graham, Tucker, 2006].

A sample of Italian firms was analyzed, employing the
variations in additional tax savings caused by differences
in profitability or losses [Alworth, Arachi 2001]. The posi-
tive impact of higher tax rates on debt usage was detected
as well by looking at the regional variation of local Ger-
man tax rates [Gropp, 2002].

A cross-country study (G-7 countries) found a positive
aggregate correlation between net tax advantages and
average leverage changes in five countries [Rajan, Zingales,
1995]. Another work demonstrated that the bond issuance
locations of US firms are affected by both tax rates and the
existence of tax-loss carry-forwards [Newberry, Dhaliwal,
2001]. A positive effect of local tax rates and tax differen-
tials on financial leverage across countries was observed for
European multinational affiliations [Huizinga et al., 2008].

The effect of taxation on financing policy using the corpo-
rate tax reform (2001) in Croatia as a natural experiment
was examined. The findings provide significant evidence
that lower taxes affected the capital structure of Croa-
tian firms, which resulted in increased equity levels and
decreased long-term debt levels. It was also found that
smaller and more profitable firms are more likely to re-
duce their debt levels. It suggests that lower taxes decrease
the incentive to hold onto debt due to decreasing interest
tax deductibility [Klapper, Tzioumis, 2008].

The effect of the difference in taxation of debt and equity
on capital structures was investigated in another study.
The empirical results were based on a panel of European,
firm-level data and suggest that a higher tax benefit of
debt has a significant positive impact on a firm’s financial
leverage. The smaller firms respond more dramatically to
changes in the tax benefit of debt. The analysis also shows
that not only are corporate taxes relevant to corporate
financial planning, but variations in capital income tax
rates imply significant capital structure adjustments

as well. Finally, the relationship between non-debt tax
shields and the effect of the corporate tax rate on capital
structures was found [Overesch, Voeller, 2008].

The impact of corporate and personal taxes on capital
structure was assessed using nearly 500 shifts in statu-
tory corporate and personal income tax rates as natural
experiments. The study demonstrated that both corporate
and personal income taxes are significant determinants
of capital structure. Based on ex post observed summary
statistics, across Organisation for Economic Co-Opera-
tion and Development (OECD) countries, taxes appear to
be as important as other traditional variables in explain-
ing capital structure choices [Faccio, Xu, 2015].
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Methodology

The present study’s main hypothesis is that taxation
affects a firm’s capital structure choices due to the de-
creasing/increasing tax shield benefits on earnings. In
particular, the trade-off theory states that a decrease in
taxes leads to a reduction in the optimal debt level. The
relationship is expected to be stronger for smaller firms,
as they have arbitrage opportunities between personal
and business taxation as well as a higher probability of
bankruptcy compared to larger firms. It is also applicable
to more profitable firms due the fact that they are in a bet-
ter position to repay their debt and use retained earnings
as marginal source of funding for investments.

The effective tax rate (EFTR) as the ratio of income tax
expense to profit (loss) before taxation is used in order to
capture the effect of taxation on the capital structure of
the sampled firms. The variable has been widely em-
ployed in papers related to taxation research [Buijink et
al., 2002; Klapper, Tzioumis, 2008; Shackelford, Shevlin,
2001]. This kind of tax measurement is based on the actu-
al source of financing and the asset structure of individual
firms and accounts for the fact that some firms cannot
always use all of their allowances against tax. Therefore, it
provides a measurement of the actual overall tax burden
of Russian firms. In addition, by being firm-specific, the
EFTR reflects tax burden changes across the entire corpo-
rate sector while the aggregated measurement is supposed
to approximate the statutory tax rate.

The following panel data specifications with firm-fixed
effects are applied to the study:

Y, =a,+bX, +9EFTR, +e,
where Y is interchangeably

Total Debt  Long [[Term Debt | Equity
Assets

Assets Assets

a ; denotes firm-specific effects, X - a vector of control
variables, EFTR - the effective tax rate, € — random sta-
tistical errors (or disturbances) of the model representing
other determinants that influence firm capital structure
but have not yet been covered in this study.

A series of control variables that would explain a firm’s
capital structure are employed in this study as well. Firm
size is calculated as the natural logarithm of total assets,
which captures the differences in information asymmetry
and the costs of financial distress [Bancel, Mittoo, 2004;
Klapper et al., 2002]. The ratio of tangible assets to total
assets affects the cost of debt because of collateral consid-
erations. It is especially true for transitional economies,
where lenders tend to look to the ‘hard’ financial state-
ment data [Haas et al., 2007]. Return on Assets (profit
(loss) before taxation to total assets) and Current Ratio
(current assets to current liabilities ratio) measure a firm’s
cash flows and liquidity, respectively, which influence
firm borrowing behaviour. This is due to the fact that

firms with poor cash flows and liquidity tend to attract
more debt, while the firms with higher profitability can
use retained profits and therefore, less external financing
[Graham, 2000].

Data

A sample of private (non-listed), non-financial, non-
state-owned Russian firms from the BvD Ruslana dataset
(version: May 2017) is used to study the impact of corpo-
rate taxes on capital structure choices. A balanced panel
for 2011-2015 that covers the period of constant statutory
tax rates was created.

The sample began with 30.480 firm/year observations
(5.178 enterprises (25.890 Obs.) have available data for
the whole period)). 3.835 observations of financial firms
and state-owned enterprises were dropped. Then 5.665
observations of firms with incomplete financial data were
excluded from the sample. Given that tax benefits of debt
exist only for profitable firms, the sample does not include
3.460 observations from firms with registered losses.
Finally, 9.955 observations with a long-term debt to assets
ratio of 0-2 percent were dropped. The excluded firms
represent enterprises that may not have access to long-
term financing (typically very small, recently launched
firms) and the changes in debt level due to taxation

are unlikely. The final sample includes 2.975 firm-year
observations and primarily represents medium and small
firms. Firms with registered losses (16.390 Obs.) or with

a long-term debt to assets ratio of less than 2 percent
(12.930) were included in the sample for the robustness
checks of the obtained results.

Results
Descriptive statistics

Table 1 presents the summary statistics for both depen-
dent and independent variables used in our calculations.
One can find that Russian private non-financial firms are
highly indebted on average (46.89 percent for TDBT).
The average ratio of long-term debt is 34.49 percent,
which is evidence that the main portion of total debt is
comprised of long-term debt. It is worth noting that the
average tax rate for the sampled firms, which is equal to
16.24 percent, is notably lower than the statutory corpo-
rate tax rate over the period (20.00 percent). The reasons
for this include the significant variations in tax deduc-
tions/credits relevant to specific incentives, accelerated
depreciation, tax loss carry provisions and tax penalties

Higher School of Economics
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Table 1
Summary Statistics (2011-2015)

Variable Proxy Mean Median Min Max Std. Dev.
Total Debt TDBT 0.4689 0.4685 0.0000 0.9881 0.2202
Long Term Debt LDBT 0.3449 0.3079 0.02037 0.9988 0.2203
Equity EQUT 0.2444 0.2127 -0.8846 3.2234 0.2183
Size SIZE 8.4465 8.3429 3.7531 13.6496 1.3187
Tangibility TANG 0.2781 0.2207 0.0000 0.9599 0.2518
Return on Assets PROF 0.07269 0.05144 0.0018 0.7477 0.0949
Current Ratio CURR 1.8655 1.4705 0.0000 9.9992 1.4020
Effective Tax Rate EFTR 0.1624 0.1474 0.0000 1.9568 0.1939

Regression results

Tables 2 and 3 show the results of our calculations for total debt and long-term debt, respectively. The results for total
debt are not statistically significant for the full sample while negative sign on significance levels is observed for the size
groups (the smallest and largest ones, especially). EFTR is negative and significant, indicating that taxes have a signifi-
cant negative effect on the leverage of Russian firms in terms of long-term debt. The interactions of EFTR with firm size
and profitability changed the signs, but they are not statistically significant. It can be assumed that the effect of corporate
taxes increases with the applied measures. The calculations for two size groups demonstrate that the effect is significant
for the size categories mentioned above in the case of total debt. The results for the fourth group do not support the
hypothesis that the larger firms are less sensitive to taxation because of more tax exemptions, deductions and allowances
[Kesner-Skreb et al., 2003 Klapper, Tzioumis, 2008].

Table 2
Regression Results of the Total Debt to Assets Ratio

Total Debt to Assets Ratio

Variables Full Sample

const 0.469*** 0.468%* 0.468*+** 0.467+* 0.140 0.233 0.666%*
(0.003) (0.003) (0.003) (0.091) (0.263) (0.258) (0.106)
SIZE 2.063 8.512 8.852 -0.004 0.039 0.033 -0.015
(0.000) (0.000) (0.003) (0.013) (0.033) (0.029) (0.010)
TANG 0.000 0.000 0.000 0.049 0.064* 0.039 0.057**
(0.002) (0.002) (0.002) (0.040) (0.033) (0.032) (0.029)
PROF ~0.001 -0.001 ~0.000 —0.565%0F  —0.5480%  —0.587%%  —(.498%+
(0.004) (0.004) (0.005) (0.084) (0.078) (0.081) (0.098)
CURR -8.735 -8.581 ~8.605 0.040%* 0.012* 0.001 0.000
(0.000) (0.000) (0.000) (0.006) (0.005) (0.006) (0.006)
EFTR 0.001 0.004 0.004 ~0.098*** 0.044 —0.073*  —0.214***
(0.002) (0.012) (0.012) (0.042) (0.040) (0.039) (0.042)
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Variables

EFTR x
SIZE
EFTR x

PROF
N

R? (within)

2975

0.001

Full Sample

-0.000

(0.001)

2975

0.001

Total Debt to Assets Ratio

-0.000
(0.001)
-0.003
(0.026)
2975

0.001

743

0.112

744

0.072

744

0.073

744

0.064

Notes: Fixed-effects regressions for a balanced panel of private, non-state, non-financial Russian firms over the period
2011-2015. Standard errors are shown in parentheses. * p < 0.10; ** p < 0.05; *** p < 0.01. Four size groups’ (quartiles)
results are based on firms’ total asset values, which are presented in Columns 4-7.

Table 3

Regression Results of the Long-Term Debt to Assets Ratio

Variables

const

SIZE

TANG

PROF

CURR

EFTR

EFTR x

SIZE

EFTR x
PROF

N
R? (within)

0.247+%*
(0.018)

0.001
(0.002)

0.087***
(0.011)

—0.134¢*
(0.029)
0.04270*
(0.002)

—=0.037***
(0.014)

2975

0.168

Full Sample

0.252%%*
(0.024)

0.001
(0.003)

0.086***
(0.011)

—0.134+*
(0.030)

0.042+*
(0.002)

-0.067
(0.087)

0.004
(0.010)

2975

0.169

Long-Term Debt to Assets Ratio

0.254
(0.024)

0.001
(0.003)

0.087
(0.011)

—-0.154
(0.037)

0.042
(0.002)

-0.077
(0.088)

0.005
(0.010)

0.164
(0.188)
2975

0.169

0.452%%*
(0.089)

~0.031%*
(0.013)

0.087**
(0.039)

—0.491¢*
(0.082)

0.072%*
(0.006)

—-0.102**
(0.041)

743

0.215

0.317
(0.244)

-0.012
(0.031)

0.153**%*
(0.031)

—0.497%*
(0.072)

0.050**
(0.005)

-0.024
(0.037)

744

0.172

0.258
(0.246)

0.004
(0.028)

0.144*
(0.030)

—0.663***
(0.078)

0.041*
(0.006)

-0.045
(0.037)

744

0.133

0.331%+%*
(0.101)

-0.001
(0.010)

0.167*
(0.027)

—0.428**+*
(0.094)

0.028***
(0.006)

—-0.216***
(0.040)

744

0.102

Note: see notes for Table 2.
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Regarding the control variables, it was found that firm performance measured by return on assets negatively affects a
firm’s long-term debt. This indicates that firms prefer to fund themselves internally using retained earnings. Moreover,
firm liquidity and the tangibility of assets are positively related to the long-term debt to assets ratio, because firms with
higher values of these aforementioned measurements have easier access to debt, while the firm size coefficients are not
statistically significant.

The equity to assets ratio as a dependent variable is employed to support the results of the debt estimates. It is equivalent
to using a variable for total liabilities to assets, which is a broader measurement for borrowing that incorporates non-
debt liabilities with tax-relief capacities and short-term debt [Klapper, Tzioumis, 2008].

The results in Table 4 demonstrate a significant positive relationship between EFTR and equity levels. It is confirmed by
statistically significant coefficients with the same signs for all size groups. The interaction term values are not significant.
All control variables are positive and significant.

Table 4
Regression Results of the Equity to Assets Ratio

Equity to Assets Ratio

Variables Full Sample

const —0.130*** —0.137*** —0.134*** —0.177*** 0.033 0.013 —0.182**
(0.021) (0.027) (0.027) (0.068) (0.230) (0.264) (0.093)
SIZE 0.022*** 0.023*** 0.023*** 0.034*** 0.002 0.000 0.026***
(0.002) (0.003) (0.003) (0.009) (0.029) (0.030) (0.009)
TANG 0.243*** 0.243*** 0.243*** 0.226*** 0.231*%** 0.206*** 0.138%**
(0.013) (0.013) (0.013) (0.030) (0.029) (0.032) (0.025)
PROF 0.418*** 0.418*%** 0.388*** 0.537** 0.807*** 0.792*** 0.626***
(0.033) (0.033) (0.042) (0.062) (0.068) (0.083) (0.086)
CURR 0.042*** 0.042*** 0.042*** 0.013*** 0.038*** 0.056*** 0.036***
(0.002) (0.002) (0.002) (0.004) (0.005) (0.006) (0.005)
EFTR 0.070*** 0.108 0.093 0.104*** 0.059* 0.077* 0.229*%%*
(0.016) (0.098) (0.099) (0.031) (0.035) (0.040) (0.037)
EFTR x — -0.004 -0.003 - - — -
SIZE (0.011) (0.011)
EFTR x — - 0.254 - - — -
PROF (0.212)
N 2975 2975 2975 743 744 744 744
R? (within) 0.319 0.319 0.319 0.193 0.309 0.255 0.200

Note: see notes for Table 2.

The regressions were run again, including the firms with negative returns as well as the firms with a long-term debt

ratio of 0-2 percent that were excluded from the initial calculations (Table 5). It was found that the signs of statistically
significant coefficients for the sample, including the firms with positive returns only, are the same. This demonstrates the
apparent effect of taxation on the debt and equity of Russian firms.
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Table 5
Robustness Check

Total Debt/Assets
Variables

Long-Term Debt/Assets

Equity/Assets

const 0.248+* 0,227+ -0.017 ~0.050%* ~0.092%* ~0.070%
(0.014) (0.013) (0.011) (0.010) (0.012) (0.011)
SIZE 0.002 0.006*** 0.011+* 0.014+* 0.017%* 0.013%*
(0.002) (0.002) (0.001) (0.001) (0.002) (0.001)
TANG 0.213*+* 0.234%+* 0.204*+* 0.239%* 0.338** 0.309***
(0.012) (0.011) (0.009) (0.008) (0.010) (0.009)
PROF —0.416%* —0.444%+ —0.276%* —0.298** 0.520%* 0.568***
(0.016) (0.014) (0.012) (0.011) (0.014) (0.012)
CURR -0.001 ~0.000 0.032+* 0.037°+* 0.080*** 0.081+*
(0.002) (0.002) (0.001) (0.001) (0.002) (0.002)
EFTR —0.016*** 0.003 ~0.009** 0.001 0.017** 0.001
(0.006) (0.005) (0.004) (0.004) (0.005) (0.004)
N 12930 16 390 12930 16 390 12930 16 390
R 0.078 0.089 0.116 0.136 0.340 0.318

Note: OLS regressions. Firms with negative returns are included while their EFTR values equal to 0 (Columns 2, 4 and 6).
Firms with ratios of long-term debt/assets of 0-2% are included as well (Columns 1, 3 and 5). See also notes for Table 2.

Conclusions

The study proposes that corporate taxation has a signif-
icant impact on the capital structure of Russian private
(non-listed), non-financial and non-state-owned firms.
The effect was negative for debt in terms of the long-term
debt to assets ratio, while it was positive for the equity to
assets ratio. Considering the period of constant statu-
tory tax rates, the study provides strong evidence of the
effect of taxation on a given firm’s financing policy. These
findings are not consistent with the trade-off theory of
capital structure that predicts higher leverage when a firm
is forced to pay higher taxes on its earnings. The negative
effect of taxes on leverage is supported by some empirical
studies, especially those on emerging economies [e.g.,
Anbh, Yen, 2014]. In addition, the statistically signifi-

cant relationships between debt/equity measurements
and firm size, performance and liquidity demonstrate
that firm-specific effects may also influence the rate of
adjustment and explain variations across firms [Flannery,
Rangan, 2006].
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Abstract

In this paper, we aim to find out whether it is possible to prevent the bank runs in times of a crisis, if the media, being
under government control, do not inform people about the unstable economic situation. Such a measure being tempo-
rary and used only in times of crisis, can prevent a sharp decline in retail deposits, which in turn could cause the collapse
of the banking system and worsen the consequences of the crisis. We use the data from 79 regions of Russia for 2001-
2010. The results show that during the 2008-2009 crisis in the regions where the freedom of the media is controlled to a
greater extent, the reduction in retail deposit growth was much less severe. Our next hypothesis was that this effect can
vary depending on the depositor ability to interpret the facts reported in the press, as well as the bank risks in the region.
Our results indicate that the most dramatic reduction in the growth rate of retail deposits during the crisis was observed
in regions where investors demonstrate high levels of financial literacy, banks show high levels of credit risk, and media
freedom is limited to the least extent.

Keywords: Bank run, bank panic, Russian regions, media freedom, regulation, banks
JEL: G14, G17, G35
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AHHOTAIMA

B mamHOIT paboTe MBI CTPeMUMCsI BBLICHITD, MOYKHO /I IIPEFOTBPATUTh OAHKOBCKIE IAHNKI B IIEPUOJ, KPU3NCA, €CIIU
CMU, Haxo#sCh IO KOHTPOJIEM TOCYAAPCTBA, He 6YAYT MHPOPMIPOBATS JIIOfieil O HeCTAOMIBHOI SKOHOMITIECKOI
curyanyn. Takass Mepa, Oyfydu BpeMeHHOI! 1 MCIIOIb3yeMOl JINIIb B TIePHOAbI KPUSICA, MOXKET IPeJOTBPATUTD Pe3Koe
CHIDKEHI€ BK/IAfIOB, KOTOPOE MOXXeT CTaTh IPUUYMHON Kpaxa 6aHKOBCKOTO CEKTOPA U YCYTYOUTD MOCIECTBIS KPUSNCa.
MpI ucnionb3yeM anHble 110 79 permonam Poccun 3a 2001-2010 rr. PesynbraTbl CBUAETENBCTBYIOT O TOM, YTO B IIEPHOT,
kpusnuca 2008-2009 rT. B pernoHax, rae ceoboga CMV koHTponupyercs B 60/bILel CTelleHN, Hab/TI0aI0Ch 3HAUUTe Ib-
HO MeHee Cepbe3HOe COKpAIL[eHIIe TEMIIOB POCTa OAHKOBCKIUX BK/IAJOB (M3NIECKUX /UL, MBI IIPEIION0XIIN, YTO STOT
3¢ PeKT MOXKET Pas3INIaThCs B 3aBUCHMOCTH OT BO3MOYKHOCTENT BK/IAAYMKOB MHTEPIPETUPOBAT OCBElIaeMble B IIpecce
(baxTsL, a TaK)Xe OT PUCKOB GaHKOB JAHHOTO pernoHa. Haly pesynbTaTsl CBUETENBCTBYIOT O TOM, YTO MAKCHMAa/IbHOE
CHIDKEHIE TEMIIOB POCTA BK/IA/[OB B IIEPIOJ KPYU3MCa HAOTIONAIOCh B PETHOHAX, Ifie BKIAAIMKN 00/IaaloT BBICOKIIM
ypOBHEM (pUHAHCOBOII IPAMOTHOCTH, GAHKN IeMOHCTPUPYIOT BHICOKNIT YPOBEHDb KPEIUTHOTO PIUCKa, a cBoboga CMU
OrpaHMYEeHa B HaMMEHbIIEN CTETIEHN.

KroueBbie cmoBa: Haber BKIaTunKoB, 6aHKOBCKasA NaHMKA, permoHsl Poccyi, ceoboma CMI, perymposanue, 6aHKI

JEL: G21, O16, P34, P37

! Crarbsi MOATOTOBJICHA B XO/I€ MIPOBEACHHUsI HCCIeI0BaHus B pamMKax [Iporpammbl yHIaMeHTAIbHBIX HecnenoBanuii HarmonansHoro
HCCIIENI0BATEIbCKOTO YHUBEpcUTETa «Bhiciuas mkona skoHoMuku» (HUY BILD) u ¢ ucnonb3oBaHUEM CPEACTB CyOCHIMH B paMKax
rOCYapCTBEHHOM NOIAEPKKH BeyuX yHuBepcuretos Poccuiickoit @enepanun «IIpoekt 5-100».

2 Asropsl Onarozapubsl A.B. Bepuukosy, B.H. CokonoBy 1 aHOHUIMHOMY PELIEH3EHTY 3a LICHHbIE KOMMEHTAPHH, a Takke A. 3y0aHOBY 3a IIOMOIIL
B IOJITOTOBKE KapTOrpauuecKoro MarepHaia.
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BsepeHue

Ha ¢one cepbesHbIX (pIHAHCOBBIX MOTPACEHNI I
KPU3NUCOB, B OCTIEHNUE HECKOJIBKO JIET 3aTPOHYBIINX
6O/BIINHCTBO OAHKOBCKIX CHCTEM MUPA, PETYILATOPBI
CTPeMATCs COBEPIIEHCTBOBATD 3aKOHONATEIbCTBO IS
HOfiepXKaHMsl CTaOMIbHOCTH OT/e/TbHBIX 6AHKOB I
cucTeMbl B 1iefioM. Bmecte ¢ Tem basens III npepnaraer
pacupenne Tpetbero kommnonenta (Pillar IIT) - crimcka
Tpe6OBaHMIT IO PACKPBITHIO OaHKaMM MHPOPMALIN

0 CBOUX PUCKaX — B LIeJIAX CTUMYIMPOBAHNUSA PbIHOY-
HOIT IVICLUIIMHBI U, CIIe[lOBATENbHO, Iepelady YacTu
OTBETCTBEHHOCTH 32 MOHUTOPMHT PVUCKOB Ha PBIHOK

U, B YaCTHOCTH, Ha BK/IA[[YNKOB OaHKOB. Vs ppiHOY-
HOJT IVICLMIIIVHBI 3aK/TI0YaeTCs B TOM, YTO BK/IA[UUKN
aKTUBHO HOOIIPSAIOT VIN HAKA3bIBAIOT OTHOIIEHNe 6aHKa
K PUCKY, Tpebys 60/iee BHICOKYIO CTABKY IIPOLICHTA WK
U3BIMasi CPECTBA C BK/IAJI0B B 60JIee pYCKOBAHHbBIX OaH-
kax [Disli, Schoors, 2013: 7]. ITo ompenenennio faHHas
KOHIIeTI[Ns HofpasyMesaeT 9 PeKTUBHOE Nepepacipe-
ZIelleHe CPefiCTB B 6aHKOBCKOM CEKTOpe 1 MICK/II0UeHNe
HeaPPeKTUBHBIX HaOeroB BK/Ia/[YMKOB, KOTOPbIE MOTYT
CTaTh KaTa/ln3aTopoM 6aHKOBCKOI TAHUKIL.

O,[[HaKO TIOBEAECHNE BKIIATUMKOB, X CTUMYJ/IbI K MOHUTO-
PUHTY KPEOUTHDBIX opraﬂmsaumﬁ[ MOTYT MEHATbCA B 3a-

BUCUMOCTH OT [ICHICTBYIOLINX PEry/ISATUBHBIX Mep, IBHBIX
[Peresetsky, 2008] u HesiBHBIX [Semenova, 2007] rapan-
THIL TOTO, YTO CpefcTBa OyAyT BO3BpalleHbl, MAKPOIKO-
HoMmm4ecKkux ycmosuit [Hasan et al., 2013], dunancosoii
rpamoTtHOCTH [Semenova, 2011] u - camoe o4eBUAHOE,
HO Y9aCTO OcTamlleecs 6e3 BHUMaHMUA 00CTOATENBCTBO —
TOV MHPOPMALINM O PUCKaX KOHKPETHBIX OaHKOB 1
CTaOMIBbHOCTY GAHKOBCKOTO CEKTOPA B L[e7IOM, KOTOPOIL
obnagaT BKIagunku. IlocneqHee HeManmoOBaXKHO B Ie€pu-
Of KpM3Ca, KOTZja BKTTaZYMKIL OCOOEHHO 4YBCTBUTE/IbHBI
K MHGOpMaIMy, KOTOPYIO OHY IOMYYAIOT U3 Ty OIMIHBIX
ucroyHnko. Hanpumep, myb6mmaHoe 06bsiBeHne banka
AHIINH O BBIIE/IEHN CPEACTB /IS ORI PXKKY OaHKa
Northern Rock 14 cents16ps 2007 1. cipoBOLMpoOBaIo
CYILLIECTBEHHBII OTTOK CPefCTB PO3SHUYHBIX BK/IA/JYMKOB,
COKpAaTNB JAHHYIO CTATbIO IIACCHBOB O0Iee YeM B TpH
pasa MeHee 4eM 3a Hefiero.

B nocnenHee gecAaTuneTie pOCCUIICKNI PRIHOK BKIa/I0B
(usMYeCKUX NI ZEMOHCTPUPYET CHYDKEHNUE TeMIIOB
pocra npuBiedeHHbIX cpencTB. Ocoboe BHUMAaHIE
npusnexkaet 2008, KpU3NCHBIN, TOAI, KOTAA MaJIeHNE B
IPUPOCTE BKJIAIOB COCTABUIIO 22 MPOLIEHTHBIX ITYHKTA
1o cpaBHeHuIo ¢ 2007 ronom, ¢ 37 o 15% nake ¢ yueToM
3HAYMTEIbHBIX MI3MEHEHMII B Kypce py0/Id 110 OTHOLIe-
HYIO K eBpo U fjotapy (puc. 1).

Pucynox 1. IIprpoct Bkmagos ¢pusndeckux mui, 2007-2014 rr.

35,42
31,17
26,71
20,91 20,05 18,99
14,49

e 9,41
o]
o
Q. I
=
o
 —

2007 2008 2009 2010 2011 2012 2013 2014

Ucmounux: IIb PO. Ilokazamenu desimenvHOCMU KPeOUMHBIX 0PeaHu3anuil

[http://www.cbr.ru/statistics/?Prtld=pdko_sub].

B 2007 r. — nHagasne 2008 r. B Poccuu MmupoBoit ¢prHaHCO-
BbII1 kpusuc ocBemancsa B CMV npenmMyniecTBeHHO B
KOHTEKCTe IPOTUBOIIOCTAB/IEHN CTAOVIbHOI CUTyaLuN
B 6aHKOBCKOM CeKTOpe IpobreMaM, ¢ KOTOPbIMU CTOJ-
KHY/INCD B IPYTUX CTpaHax. [IoaToMy MHOTME aHaTUTUKI
3aMeYaloT, YTO, KOIZla KPUSNC ABHBIM 00Pa3oM 3aTPOHYII
M POCCUIICKMIT GAHKOBCKUIT CEKTOP, 6aHKOBCKIUX MAHUK
Y MaCCOBBIX USBATUII CPEJICTB BKIAfINKaMu — pusnde-
CKMMM JIMI[AMU YAT0Ch U30eXKaTh, XOTs TEMIIBI POCTa
PBIHKA PE3KO CHU3WUINUCD.

Kakosa ponp CMI B nopjep>xaHuy yBepeHHOCTHI
BK/Ia[[YMKOB B HaJI©)KHOCTU 6aHKOBCKOTO CEeKTOpa?
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MO>XHO MPEJIIONOXIUTD, YTO 06'beM PACKpbIBaEMOIT

B Ipecce nHGpopMaIyy 6yIeT CKa3bIBaThCsA KaK Ha
yPOBHe J1OBeplisI BK/IAYMKOB, TaK 11 Ha BBIOMpPaeMbIX
UMM CTpaTeruAx nosefenns. CueoBaTenbHO, B PO,
¢b1HAHCOBOI HeCTAOMITBHOCTH TOCYAAPCTBO, KOHTPOJIN-
pys uHpopMaIuio, KoTopas oTpaxkaercss B CMI, faxe
B CIIy4ae POCTa PUCKOB U BEPOATHOCTI GaHKPOTCTBA
17151 psifia 6aHKOB MOXKET IIPENOTBPATUTh 6aHKOBCKYIO
maHyKy. Takoit KaHa cTabuamsaryu paboTaet, OfHAKO,
TOJIBKO B CIIy4ae, eC/IU FOCYAAPCTBO 006/IaiaeT BO3MOX-
HOCTDBIO B ONIP€JeNIEHHOM CTENeH) KOHTPOINPOBATh
CMI. Vsy4eHn1o pa3TNIHbIX MEXaHM3MOB PHIHOYHOI

BbiCLUas LKOa 3KOHOMUKM
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AUCLVIINHBL Ha POCCUIICKOM PbIHKe BK/IAZIOB (rsnde-
CKMVIX JIUI] TIOCBAIIEHO HeMasto pabort [Karas et al., 2009,
2013; Ungan et al., 2008], ogHako gaHHBI1 3 deKT paHee
He 00CyXacs.

B maHHOI paboTe MBI CTPEeMMMCS BBLICHUTD, MOYKHO JIN
HpPefOTBPATUTb OAHKOBCKIIE TIAHNKH B TIEPIOJ, KPUSICA,
ecm CMUV, HaxopsACh 1O, KOHTPOJIEM TOCY/lapCTBa, He
OynyT uHGOPMUPOBATD JIOfEl O HeCTAOMIBHOI 9KOHO-
Mm4eckon cutyanun. HecMOTps Ha B 11€/IOM HEraTuBHOE
BJIMSIHE OTPAaHNYEHNS CBOOOMIBI IIPECCHI Ha Pas/IMIHbIE
HOKa3aTe/l 9KOHOMUYECKOTO PasBUTI: 9KOHOMIIECKIIT
POCT U mpsiMble MHOCTpaHHble nHBecTuImM [Pal et al.,
2011; Alam, Ali Shah 2013], sxoHoMuueckyto cBobony

U pasBuTHe coryanpHoil cepsr [Djankov et al., 2003], -
Takas Mepa, Oyy4r BpeMeHHOI I MCIIOIb3YeMOl JINIIIb
B IIEPUOJIBI KPM3UCA, MOXKET IIPEJOTBPATUTD Pe3Koe
CHIDKEHIE BK/IafI0B, KOTOPOE MOXKeT CTaTh IIPUINHOIL
Kpaxa 6aHKOBCKOTO CEKTOPA U YCYTyOUTDb MOCIECTBIL
Kpusuca.

Mb1 ncrionbsyeM flaHHble 110 79 pernonam Poccun 3a
2001-2010 rr. PesynbTaTs! cCBU/IeTENbCTBYIOT O TOM,

4yTO B Iepuoy Kpusuca 2008-2009 IT. B pernoHax, raie
cBo6oga CMM koHTpOMupyeTcs: B 60MblIIelt CTeNeHN, Ha-
671I071a/I0Ch 3HAYNTENTBHO MeHee cepbe3HOe COKpalleHMe
HIpUpOCTa 6aHKOBCKMX BKIA/IOB (PUSMYECKNX NI DTOT
3G PeKT MOXKET Pa3INIaThCA B 3aBUCYMOCTHU OT BO3MOX-
HOCTeI1 BKIaYMKOB IHTEPIIPETYPOBATD OCBEIAEMbIE B
npecce (aKTBl, a TAKKe OT PUCKOB 6aHKOB JAHHOTO pe-
rioHa. [/ TOro 4YTo6bI yUeCTb 9TV pasIudlis, Mbl TAKXKe
BKJIIOYM/IN B aHA/IN3 BIMAHNE QMHAHCOBOI IPaMOTHOCTH
HaceJIeHMs ¥ Ka4ecTBa KPeAUTHOTO opTders 6aHKOB.
BolaBienne B3aMOCBA3M MEX/Y ITOBEfIeHMEM BK/Iaf-
YJKOB JI YPOBHEM HE3aBJMICMMOCTM IIPECChI MOXKET CTaTh
Ba>KHBIM LIarOM B OPMUPOBAHNU MEXaHU3MOB LS
HOJepPyKaHMsA CTaOMIbHOCTU 6aHKOBCKOTO CEKTOPA.

He3aBucumas npecca v ee BnusiHne
Ha NoBefeHNe areHToB Ha PUHAHCOBbIX
pblHKax: 0630p nuTepaTtypbl

[Ty6nmunoe packpsitrie nadopmannn o pupmax 8 CMU
B/IUSIET Ha NTOBeJIeHNMe KIIVEHTOB 3TuX GUPM, 1 (IHAHCO-
Bble PHIHKM He SIB/LIOTCS B 9TOM CMbIC/IE MCK/TIOUEHVEM.
Tak, usy4as KpeAUTOPCKYIO 3aI0/DKEHHOCTb KOMITaHNIT
B Benukobputanuu 8 2001-2005 rT., aBTOPBI 1CCTIERO-
BaHus [Bogaerd, Aerts, 2015] BeisscHMN, 4TO GUPMEL,
MMeIolIVe BHICOKYIO TIOIY/IIPHOCTD B ITpecce, OKas3blBa-
I0TCS TIPU ITPOYMX PABHBIX B 60JIee BHITOJHOM ITOTOXKe-
HMu. VIX MONy/IsApHOCTD CTaJa CUTHAJIOM IS Y9aCTHMU-
KOB PbIHKA, YTO 00YC/IOBIIO BOSHUKHOBEHME IOBEPU K
HMM U [I03BOJIMJIO TIONTYYaTh GOJIbliIe 3aeMHBIX CPEfICTB
Ha 60J1ee [UINTeIbHbI CPOK. ABTOPBI ITOKa3aJsIl, OHAKO,
4ro nonynsipHoctb B CMV BoBce He 03HauasIa BHICOKYIO
HaJIeXKHOCTb TAKUX 3aeMIINKOB.

Kpome Toro, yranoch yCTaHOBUTD, YTO CYIIECTBYET CBA3b
MeX[y ONITMMUCTUYHBIMY coobmennamy 8 CMU u
OXIJIaeMOJI JOXOJHOCTBIO IIopTderell Tpeiinepos B Be-
mko6putanyu B 1993-2012 rr. [Walker, 2016]. B nepuop
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kpusuca 2008 . CMM coirpany Ha pelHKe MHOpMAaLu-
OHHYIO 1 TIOBEJIEHUECKYI0 POJIb: 00BEM C/IeNIOK 3aBICEN
KaK OT KOJIMYecTBa MyOnMKaLuii, Tak ¥ OT COfep>KaHms
cTarei.

VccnenoBaHys MOATBEPXKAAIOT BaKHOCTD OTKPBITHIX
KaHaj10B MH(popManun u A 6ankos. Hanpumep,
TypeLKue OaHKM HAXOJATCA B TECHOM KOHTAKTe CO
CBOVMM KJIMEHTaMH, MICTIONb3Ys Hanboree MOMyIApHbIe
pecypcnl, Takue Kak Twitter, Facebook, LinkedIn u mp.
Takoit MeTO KpeUTHbIe OPraHU3ALVMN UCIOIb3YIOT /IS
yBeMMYeHNA CBOel KOHKypeHTocrocobHocTy [Mucan,
Ozeltiirkay, 2014].

[Ty6nukyemas 8 CMV undopmanms CTaHOBUTC
0c06€eHHO BaXXHOII B eprof kpusuca. Taxk, B pabore
[Wisniewski, Lambe, 2013], paccMaTpnBas JUHaMMUKY
Kpusuca unorevHoro kpegurosanns B CIIIA B 2007 T,
aBTOPBI YCTAHOBIIN, YTO (DMHAHCOBBIE KOMITAaHMI OKa-
3a/uch B 60jee TPYAHOM IIOJIOXKEHUN Ha (POHE Pasro-
parolerocs Kpusuca 13-3a MacIITabHol JeATeIbHOCTH
CMU/, npoBoLupyoOINX CHEKY/IALMN HA PhIHKE UIIOTeY-
HOTO KpeUTOBaHM:. ABTOPBI IPOAHAIN3NPOBATIN
Han6os1ee MOMY/IsIPHbIE HOBOCTH, COfepyKariue (ppassl ¢
HEraTMBHBIMU OTTE€HKaMM, U MX B/IMAHME Ha 9KOHOMUYe-
CKO€ COCTOsAHME KPENUTHDBIX OpTaHu3aLuil. PesynbraTol
nokasany, 4To CMVI MoryT BIuATh Ha OyAyLiue ABIKe-
HYA LjeH akiuil 6aHKoB. CliefoBaTe/IbHO, IIPOAB/IACTCA
3aBJMCHMOCTDb MEX/[y HOBOCTHBIMY IEHTAMU I OBEPUEM
oburecTBa K 6aHKOBCKOII CHCTEMe, YTO YBEMUINBAET
BEpOSITHOCTb PasBUTHS OAHKOBCKIX IIAHWUK B EPUOT,
HeCTabMIbHOCTIL.

Hesasucumocts CMM BnusieT He TONbKO Ha HACTPOEHNE
HaceJ/leHVsl B epUOJ| KPMU3NUCa, HO 1 Ha CTPATernn CaMux
6ankoB. Hanpumep, a1 ctpa, B Kotopbix CMM Haxo-
IATCA B COOCTBEHHOCTH TOCYAaPCTBa, XapaKTepeH Oomee
BBICOKIII YPOBEHb KOPPYIINM B chepe 6aHKOBCKOTO
KkpennroBanus [Houston et al., 2011]. Taxxe B cTpaHax

C BBICOKMMM 3HaYEHMAMM TTOKa3aTeNsl He3aBUCUMOCTH
Hpecchbl 6aHKM, HAXOAAIIMECS O, KOHTPOJIEM TOCyAap-
CTBA, T.e. TPAANIIVIOHHO IeMOHCTPUPYIOLIIie HEBBICOKIE
nokasatenyt 3pPeKTUBHOCTI ¥ IPUOBUIBHOCTH, TIPUO/INL-
JKAIOTCA TI0 9TUM IOKa3aTe/AM K YacTHbIM 6ankaM [Ho
etal, 2016]. laHHDIIT BBIBOZ IIPEACTABIISIETCS BXKHBIM
KaK JI/IA TOCYAapCTBa, CTPEMAIErocs yBeIMINTb KOHKY-
PEHTOCIIOCOOHOCTD COOCTBEHHBIX OpraHM3AIINI, TaK U
IIs1 BK/IJ{YMKOB, OL[eHMBAIOIIUX PUCKYU IPY OTKPBITUU
BKJIafIOB.

OtrMmernmM, HaKoHell, uTo CMV BIuAIOT Ha KoBepue
BKJ/IQ/J9MIKOB K TOCYAPCTBY B L[€/IOM U K ITOINTVKAM B
YaCTHOCTH, 9TO B CBOIO OYepe/b 00YCIIOB/IMBAET OBEpIe
K TOCYapCTBEHHOI COOCTBEHHOCTH B GaHKOBCKOM CEK-
TOpe 1 K HelicTBYUAM perynaropa. Tak, B pabore [Spicer,
Okhmatovskiy, 2015] Ha ocHOBe aHaMM3a pe3y/nTbTaTOB
OIIPOCOB POCCUIICKIX IOMOXO3SIIICTB OBIIO TIOKA3aHO,
YTO HeJOBEPIE K TOCYAAPCTBEHHOMY PeryInpoBaHIIo
©aHKOBCKOII Cepbl MIN FOCYAapCTBEHHON COOCTBEH-
HOCTH CTUMY/IPYET TIOfell XPaHUTh CPECTBA B BIJE
HA/INIHOCTH, 136erast 6aHKOBCKIX MHCTPYMEHTOB.

BbiCLUas LKOa 3KOHOMUKM



Journal of Corporate Finance Research / KoprnopaTyisHble (hHaHCh! 2017 | Ne2 | Tom 12

ITpumepoM MOXKET CTy>KUTb Kpusuc 1998 r., mosnex-
NI HOBCEMECTHOE M3bsATHe BKIafoB 13 CoepbaHka,
HeCMOTpsI Ha IIPEJOCTAB/ICHHbIE eMY FOCYAapPCTBEHHbIE
TapaHTUI U BBICOKUIT yPOBEHb [JOBEPIIsi HACETIEHNS B
cTabuIbHbIe Teprofibl BpemeHu. B pabore [Pyle et al.,
2012] mokasaHo, YTO BKIAYUKY C OOTIbIIEN BEPOSITHO-
CTBIO 3a0MPAIOT CBOM CPEJCTBA, €C/IN IIPOMHPOPMUPOBA-
HBI 0 KPU3MCe, TaK KK U3Y4I/IU PA3TNIHble MaTepPUaIbl,
U3/IOKEHHbIE B IIPECCE 11 B TeIEBU3MOHHBIX IPOrPaMMaXx.
Takum 06pa3oM, MOXXHO BBICKA3aTh IPEAIIOIOKEHNE O
TOM, 4TO Kpr3uc 1998 r. Mor O6bITh 060CTpEH AeCTBIS-
vyt CMIL. [IpyruM mpumepoM HOFoOHOTO NCCIefOBAHNS
MOXeT CIY>KUTb pabota [Ziebarth, 2016], B xoTopoit
aBTOp He (POKYCHPyeT BHUMAHIE Ha OHOM KPYIIHOM
rOCyAapCTBEHHOM GaHKe, a paCCMATPUBAeT 3HAYUTEIb-
Hoe yucno 6ankoB B CIIIA B epmon Benmukoit gernpec-
cuu 1930-x rogoB. BasKHbIM cpecTBOM MH(pOpPMALN

B TOT Hepuof, ObII0 pajyo. Pe3ynmbraTel NCCIEOBAHNS

CBUMIETENILCTBYIOT O TOM, YTO B T€X LITATaX, I7ie pafyio
6b1710 607TE€ PACTIPOCTPAHEHO, USBATHSI U3 GAHKOB B
1930-1932 rr. 6b11u G07IblIIE: B CPEIHEM IPY YBETNISHUN
JO/M BlIafieNibleB pafino Ha 10 MPOLEeHTHBIX TYHKTOB
HaO/II0/1a/ICs JOTIONHUTEbHBII OTTOK BKIAZIOB B Pa3Mepe
4,3 NPOLEHTHBIX ITYHKTA.

[TpuHMMas Bo BHUMaHIe 9TI Pe3y/IbTaThl, a TAK)Ke B
LIe/IOM TOT (haKT, YTO pelleH s 9KOHOMUYECKIX areHTOB
3aBUCAT OT MH(GOPMALIMOHHOTO 10751, CO3/JaBaeMOro
JKYPHAIMCTaMM, HeOOXO[VIMO MOHSTD, MOXHO JII TIpe-
TOTBPATUTb GAHKOBCKYIO MAHNKY, MCIIONb3YsI BIUSHME
Ha CM. Kak oT™MedaeTcs B TeOpeTHIecKoit padote
[Gehlbach, Sonin, 2013], ecnu rocyzapcTBO 3anHTEpe-
COBAaHO B OPTaHM3aLMy Pa3HOIO POfia KOJJIEKTHBHbIX
mevicTBUIL B 061jecTBe (a COXpaHeHMe CIIOKOVICTBIS
BK/IQ[[YMKOB B I1epnofi pMHAHCOBOTO KPUSMCA K TAKOBBIM
OTHOCHTCSA), CTEIIeHb €r0 BMEIIAaTebCTBA B IeATe/Ib-
HocTb CMU Bo3pacTaer.

MeTopgonornsa n gaHHble

HaHHbIIZ pa3pen nMoCBAIIEH U3YICHNIO 3aBMICVIMOCTI THTEHCUBHOCTI U3BATUN BK/IaJOB B IIEPUOJ KpU3¥ICa OT CTEIIe-
HI CBO6OI[I)I CMMN B pernonax Poccum. H}I}I IIPOBEPKM I'MIIOTE3BI O TOM, YTO B PETMOHAX, I'7I€ ITpE€CCa KOHTPO/INPYETCA
B 60JIbIIIEIT CTEII€EHU, MHT€HCUBHOCTb Haberos BKJIaJYVKOB B II€pNOJ KpMU3uca 6y;[eT IIpM IIPOYIMX PABHBIX HVKE, MbI

OL€HVIBAE€M MOJEIN CIEAYIOIIETO BMaA:

Depgrow,, = b, + b,FreePress, , +wControls,, +q Re gion, +e, ., (1)

Depgrow, . = B, + B FreePress, , + 5,Crisis, + B,Crisis, x FreePress, . +

+ wControls, .+ ORe gion, +¢,,

Mogens (1) — 6asoBas, Mofenb (2) yanuTbiBaet a¢-

¢exT Kpusmuca. B JaHHBIX perpecCHOHHBIX YpaBHEHMSX
Depgrow, — npupocT 6aHKOBCKMX BK/Ia/l0B p13MIecKmx
JIAL] B PETHOHE 1 B TORY t. [laHHbBIe 110 06beMaM BK/IAJJ0B
VTSI KQXX/JOT0 pernoHa Obln [oTydeHsl n3 6a3 JaHHbIX
banxa Poccyn [http://www.gdf.ru/about].

FreePressm - mokasaress cBo6oast CMIL. [Iist yuera pas-
Janit B creneHn HesaBucumocty CMU o pernonam
Poccun mb1 ncnionbsyem fannbie GoHA 3aUTHI ITTACHO-
cru [http://www.gdf.ru/about]. ®oup siBsieTcst HeKOM-
MepUeCKOil OpraHM3aInelt, Ieb ero paboTsl — COXpaHe-
HIe U NIOfiflep>KaHle IIPAaBOBOro IPOCTPAHCTBA, B paMKax
kotoporo paborator CMI. Cpenn npouero Gpoup
OTC/IeXKMBAET C/Ty4Yayl HapyIIeHNs IPaB YKypHa/INCTOB,
TI€YaTHBIX U 9IEKTPOHHBIX M3aHMii 110 Bcelr Poccum B
paMKax e)XeMeCSIIYHOTO MOHUTOPWHTA. DT JaHHBIE, JI0-
[TO/THEHHBIE COOPAHHBIMM B PAMKAaX AaHKETHBIX OIIPOCOB
MHEHMSMU 3KCIIEPTOB, CTAHOBATCS OCHOBOI /11 KapThl
ITIACHOCTH, KOTOpasA IEMOHCTPUPYET CTENEHDb He3aBUCH-
MOCT II€9aTHOI U 9/IeKTPOHHOI IIPeCChl I CYObEKTOB
Poccuniickoit @epepanun. Pernonsl noppasgenaoTcs

Ha TPY IPYIIIbL: C BBICOKUM, CPEJHUM VM HU3KUM yPOB-
HeM cBo6oxsr CMI. Takym 06pasoMm, UCIIOIb3YeMBbIit
HaMI UHJIEKC MOXXeT IIPUMHUMATh 3HadeHue 1, 2 v 3
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IJ11 PeTMOHOB C HM3KUM, CPEHVM M BBICOKVIM YPOBHEM
cBo6opsr CMI cooTBeTCTBEHHO. VIHIEKC JOCTYIEH Jiis
matu net: 2001, 2002, 2006, 2008 1 2010 rr.

MBI TpefinionaraeM, 4To B perMoHax co cBO6OHOI!
TIpeccoit B eproOfbI CTaBUIbHOCTY oM 6yyT 60mbIIe
3HATb O G7IATONPUATHON SKOHOMUYECKOI CUTYAIINH,
TaKKe 0 Pa3HOOOPA3HBIX BO3MOKHOCTSIX JI/LSL OTKPBITHS
BKJ/IA/IOB, BK/IAT4UKY OY/IyT OXOTHEe MHBECTUPOBATD
CpefiCTBa BO BKJAJIBI I, CTIEOBATENbHO, Gy/ieT Habmo-
parbest 6onmbimit nputok Branos (b, > 0).

B ycnosmax xpusuca 2008-2009 rr. cTpaTerny BKIag4au-
KOB VI3MEHWINCh. [IJ11 TOrO 4YTOOBI BHIABUTD 9TY M3MeHe-
HUS, Mbl BBOZIUM OVHApHYI0 epeMenHyto Crisis, paBHYIO
1 pia xkpusucHoro 2008 1. u 0 114 OCTa/IbHBIX JIET.

MbI o>x1aeM, BO-TIIepBbIX, HAJITHU MOATBEpP>KIeHMe TOTO,
YTO B IIepMOf, KpM31ica IPUTOK BKIAZOB COKPATUICA

BO Bcex pernonax (P; < 0). Bo-BTOpBIX, B peTMOHaX,
I7le IIpecca 0CTAeTCs He3aBJCUMOIA, BKIAIUMKIA, 3HasA
6o7blile O TPYFHOCTSIX B 9KOHOMIKE, MOTYT O0/Iee MHTeH-
CUBHO 3a0upath CBOM cOepeXeHMs CO CIETOB B HaHKaX,
oracasch 3a X COXpaHHOCTb. ClefloBaTeIbHO, /I TAKNX
PErnoHOB COKpallleHNe IPUTOKA CPeNCTB OKKETCA elle
6oJee CyIeCTBEHHBIM, YeM JI/II OCTA/TbHBIX b3 <0).

BbiCLUas LKOa 3KOHOMUKM
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IlaHHBIT pe3ynbratr OyAeT CBUAETeNbCTBOBATD O TOM, YTO
CHIDKEHIe NHTeHCHBHOCTY MOHUTOPMHIa 6aHKOB pa3-
maHbiMy CMII B yCTTOBUAX KPU3MCA MOXKET CHMXKATh
BEpPOATHOCTH BCeOOI1Iell TAaHNKY Ha PhIHKe 6AaHKOBCKIUX
BKJIaJIOB.

Mogenb Taxoke BK/IKOYAET Psifl KOHTPOJIbHBIX [IEPEMEH-
HBIX, TTO3BOJAIOMIVX BbIIE/IUTD BIVMSIHIE OCHOBHBIX
0COBEHHOCTEIT PErVIOHOB, KOTOPbIE MOTYT BIMATH HA
pasIMuMs B TEMIaX POCTa BK/IAJOB HU3MIECKUX JINL]
(Controls, ).

Bo-1epBbIX, MBI BK/IIOYaeM B MOJIENb IePeMEeHHYIO,
XapaKTepU3YIOLIYI0 Ka4eCTBO KPeAUTHOrO OpTderns
0aHKOB peryoHa, MCIOb3 s JOMI0 IPOCPOUEHHOI 3a-
IO/DKEHHOCTH B 00111eM 06 beMe BbijaBaeMbIx ccyp, (npl).
[TpenmonaraeTcs, YTO AJIsl PETMOHOB, Te OaHKM MeHee
HaJeXXHBI (I71s1 HUX {071 IPOCPOYEHHOI 3aJ0/DKEHHOCTI
BBIIIIE), IPUPOCT BKIAOB 6yzeT MeHbIte. O6BeMBbI po-
CPOY€HHOIT 3a/JOTDKEHHOCTH 1 00111elt 3af0/DKEHHOCTH

B a0CO/IIOTHBIX BEMMYMHAX 34 KAXKIBIN MeCSI] I10 BCEM
pernoHaM MpefCTaBIeHbl B CTATUCTUYECKIUX OI0TIETEHAX
banka Poccum.

Bo-BTOPBIX, [I/Ist TOTO YTOOBI B PETMOHE HAOGTIOA/ICS
CYLIeCTBEHHBIIT IPUTOK BK/IA/IOB, €r0 GaHKOBCKIII CeK-
TOP IO/KEH OBITH JOCTATOYHO PA3BUT, GAHKY JIOTDKHBI
AKTVBHO BBIXOJUTh Ha PHIHOK BKJIAZ0B (V3 9€CKIX JINLL.
B Mopienu Mbl yYUTBIBAEM YPOBEHb Pa3BUTHsI OAHKOB-
CKOTO CEKTOpa, BKIII0Yasl B Hee KONMIECTBO GaHKOB

u GuranoB 6aHKOB, KOTOPbIE PAOOTAIOT B PETVOHe
(branch), a Tak>xe oTHOLIeHMe 001[ero 06beMa BK/Ia[0B
¥ BeJIMYMHBI BAJIOBOTO pernoHanpHoro npopykra (BPIT)
(dep_rdp). JaHHbIe 110 KOIMYECTBY OT/e/IeHUI ObIIN
B3ATHI 3 CTATUCTUYECKUX Oro/uteTeHeit Banka Poccun u
u3 6a3bl gaHHBIX DeepanbHOI CITY>KOBI TOCYJAPCTBEH-
HOIT CTATUCTUKIL. []JIs1 KaXXJOTO PErMOHa YIUThIBAETCS
He TOJIBKO KOMN4eCTBO GuInanoB 6aHKOB, HO U KOJIMYe-
CTBO KPEIMUTHBIX OPTAHU3AIINIT, 3aPETUCTPUPOBAHHBIX B
maHHOM cybbekTe Poccuiickoit Peneparym.

Hapsiny ¢ pernonanpepiMu GMHAHCOBBIMY IIOKa3aTe-
JISIMU MOJ€/Ib YUUTHIBAET HECKOTBKO (PAaKTOPOB, Xa-
PaKTepPU3YIOIINX PAa3BUTIE PETMOHA, TAKIX KaK MHIEKC
pasBuTUA Yenopeveckoro norennuana (VYII) (irp) n
uHpekc norpeburenvckux uen (VIILL) (cpi).

VHpeKc pasBUTHA Y€/T0BEYECKOTO ITOTEHIIMAMA — 3TO
COLIMa/IbHO-9KOHOMMYECKMII II0Ka3aTe/lb, KOTOPbIIL pac-

cunThiBaeTcsa He3aBucuMbiM I/IHCTI/ITYTOM COLU/IaIIbHOI?[
nonutvkn (http://www.socpol.ru). OH mo3Bosser cpas-
HUBATDb PETMOHBI 110 ypOBHIO JKN3HU, y‘II/ITbIBaH TaKNne
XapaKTepPUCTUKY COLMATBHOTO Pa3BUTHS, KaK IIPOIOTI-
JKUTENIbHOCTD XXN3HU, OépaSOBaHHOCTb HacCeeHNA perm-
OHa U 6rmarococTosiHme (IOCIefHee PACCINTHIBAETCS KaK
[I0Ka3aTe/lb BaJIOBOrO BHYTPEHHETO IPOAYKTa (BalOBOTO
PErnoHaIbHOrO IIPOAYKTa) II0 MAPUTETY HOKYIaTeTbHON
cnioco6noctn (III1C) B gommapax CHIA).

MO>XHO MPEJIIONOXITD, YTO AJIsl PETMOHOB, Te IPIUCYT-
CTBYeT BBICOKMII yPOBEHb Pa3BUTHS I€/IOBEIECKOTO I10-
TeHLMasa, 6yAeT HabmoxaThest 6ojee BHICOKMUIT IPUPOCT
BKJ/I[[OB Ha IIPOTSDKEHIM BCETO M3YIaeMOro Meprofia,
TAaK KaK /IS 9TUX PeroHOB HaOmogaeTcs: 6ompIas
BOBJ/ICYEHHOCTb HaceleHMs B PYHKIMOHUPOBaHe pu-
HAHCOBBIX PBIHKOB. VIH/IeKC PacCUMTBIBAETCA B PaMKax
npoekTa «CounaabHbIi aTIaC POCCUIICKUX PETTIOHOBY IO
yrBepxaeHHbiM OOH dopmynam u Kputepusim.

VIndmsauyst sBnsieTcs BaXKHBIM GaKTOPOM, BIMSIOLINM
Ha PBIHOK BK/Iafj0B usndeckux aui. Tak, B pabore
[Brown et al., 2017], aBTOpBI ITOKA3BIBAIOT, YTO 3TO
CIIpaBeINBO U /I POCCUMCKNX PETMOHOB: MEXPErno-
HaJIbHbIE Pas/nyys B MHQIALMY BIUAIOT HA BaTIOTHYIO
CTPYKTYpYy 6aHKOBCKMX BKIafoB. Pasmyrans B VIIIT
YKas3bIBAIOT Ha Pa3HMIY B CTOMMOCTM )KM3HY B PETMOHAX.
[TpupocT BK/Iafi0B, KaK OXXMUAAeTCs, OyAeT COKpaIaThCs
B peryuoHax, rae nmokasarens VIIL Bplire, Tak Kak B TAKUX
perroHax OyAyT BbIIlle U 3aTpaThl Ha IIOTpebIeHNe, 4TO
OTpaHNYMBAET BO3MOXXHOCTY IHBECTMPOBATb CPECTBA
BO BKIajpel. [Tanusie o VIIIT mo HeOOXOMUMBIM rOfaM U
perroHam 6bUTM B3SThI ¢ opunmanpHoro caita Oefe-
PaIbHOIT CITY>KOBI TOCYAAPCTBEHHON CTaTUCTUKIA.

MBI TaKx>Ke BK/IIOYAeM B MOJE/b (PUKCUPOBAHHbIE 3¢-
dexrpi n1s pernonos (Region ). Tlo pesynbraram recta
XaycmaHa Mofienb ¢ GUKCUPOBaHHBIMY 3¢ dekTaMu
JIydIlle ONVICHIBAET [JAHHbIE, Y€M MOJENb CO CIYYailHbIMI
apdexTamu. ITO OXKXNUAEMO, TAK KaK HAOOP PErvOHOB
[PAKTNYECKY He MEHSETCs U3 TOfA B TOf.

XapakTep 3aBUMCUMOCTY MEXJY TeMIIaMI IPUPOCTa
BKJIaZJOB U MoOKasaTeneM cBo6ogbr CMI MoKeT MEeHATh-
€1 B 3aBUCUMOCTY OT TOTO, HACKOJIBKO BBICOKM PUCKA
6aHKOB B JJaHHOM pernoHe. /i1 Toro 4To6bl OLIeHUTD
IaHHbIe pas/Inydusd, Mbl MOSUPUIIIPYeM MOJIeIb CIefYI0-
muM 06paszom:

Depgrow,, = B, + B, FreePress, , + B,Crisis, + B,Crisis, x FreePress, , +

+ B, FreePress, , xnpl,, + BCrisis, x FreePress, , x npl, , + e

+ ,Crisis, xnpl, , + @,Controls,, + O Re gion, + ¢, ,

MbI npeponaraeM, 4To B perMoHax, Ijje Ka4eCTBO KPEeAUTHDIX MHCTUTYTOB HIKe (II0 KpaliHell Mepe C TOUKIU 3peHNs
KPEAUTHBIX PUCKOB), BKTAIYNKI OYAYT CUUTATh OQHKOBCKMIL BK/IAJ, MEHee HaJIeXXHbIM IHCTPYMEHTOM M IIPEANIOYTY T
MHBECTMPOBATDb B HETO MEHbIIIe, JaXKe eC/IM IMEIOT JOCTATOYHO 3HAHUII 00 9KOHOMMKe U 6aHKaX. B Kpuauc cHIDKeHne
TEMIIOB POCTa BK/Ia/I0B B TaKMX PerMoHaX Mpefmonaraercs eie 6onee cymecrsennsim (b, < 0,b; <0).

Heob6xonnmo o6paruth Tak)Ke BHMMaHNUE Ha TOT (AKT, 4TO MULIb pacKpbltust nHpopmanuu B CMV moxxeT 6bITh
HEeJJ0CTATOYHO /I ITOSIBJICHUSI HOBBIX IIATTEPHOB B MOBEINECHNN BKIAINKOB. TaK, eCTh pa60TbI [Semenova, 2012], rme
TOKa3aHO, YTO LOIIOTHUTENbHBIE TPe6GOBAHS IO PACKPBITIIO GMHAHCOBOI MHGOpMAI[NU GaHKAMI CaMi
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110 cebe He MPUBOAAT K YCUICHUIO PHIHOYHON JUCHMIDINHBL HA PBIHKe BKIAZIOB. B 607ee panHeil paboTe TOro >ke aBTOpa
[Semenova, 2011] yTBep>xgaeTcs, 4T0 (PMHAHCOBAsI TPAMOTHOCTb SIB/ISIETCSI 3HAYMMBIM (PaKTOPOM IIpK BbIGOpeE poc-
CUIICKMMU IOMOXO3SIIICTBaMu cTpaTernu Gpopmuposanus cbepesxennit. TakuM 06pasom, IpefcTaBsieTCsl BAXKHBIM
PaccMOTpeTh CIIOCOGHOCTD MHTEPIIPETUPOBATH IIOTyYaeMyI0 13 IIpecchl MHPOPMALNIO B KauyeCTBe (pakToOpa, OKa3bIBa-
IOLIero B/IMSIHIE HA XapakTep cBsasu cBobogsr CMI u npupocTta Bkmafos. C 9Toil eIbio Mbl MOEUPUIIPYEM MOJETb
CIenyomuM 06pasom:

Depgrow,, = B, + B, FreePress, , + B,Crisis, + B,Crisis, x FreePress, , +

+ ByFreePress,, xirp,, + B,Crisis, x FreePress, . xirp, , + . @

+ @,Crisis, xirp,, + w,Controls, , + O Re gion, +¢,,

Vcnonbsosanne VYII mo3BoMNUT HOHATD, HACKOJIBKO a/ieKBATHO JTIOAM PEarMpyIOT Ha MOMYYeHHYIO U3 IIpecchl MHPOP-
Manui. Mbl Ipenmonaraem, 4to a¢ ekt ot HesaBucumoct CMU 6yneT 6onblile B pernoHax, rie HabmonawTcs 6omee
BBICOKII€ €T0 3HAYEHMs, a 3HAYNT, I7ie yPOBeHb UHAHCOBO rpaMoTHOCTH Y mogeit Takoke sbiwe (b, > 0,b, < 0).

HakoHer1, HeoOX0IMO y4ecTb BIMAHME 060uX (PaKTOPOB Ha XapaKTep MHTEPeCyIolleil Hac 3aBUCUMOCTH. [leiicTBu-
Te/IbHO, BK/TQTYMKY JJO/DKHBI MTPOSBIATD OOJIBIIYI0 YYBCTBUTEIBHOCTD K 06'beMaM coobiraeMoit um nHdopmaryn (a
3HAYMT, K TOKA3aTe/0 He3aBUCUMOCTH TIPECCHI) B PETMOHAX ¢ 60Jiee PUCKOBBIMIU GaHKaMI, HO JIMIIb B CITy4ae, el
packpbIBaeMas HHGOPMaNMA MOXKeT OBITb I'PAMOTHO MHTepPIPeTUPOBaHa. I/ IpOBePKIM 9TOJ ITMIOTE3BI MBI UCIO/b-
3yeM CIefyIoIYI0 MOfUKALIMIO0 MOJIEIL:

Depgrow, , = B, + B, FreePress, , + 3,Crisis, + ;Crisis, x FreePress, , +
+ PyFreePress,, xnpl, xirp,, + B,Crisis, x FreePress, , xnpl, xirp, + (5

+ wnpl,  xirp, .+ ,Crisis, xnpl, xirp, +o,Controls,  +@Re gion, +¢,,

Mpe! mpepmonaraem, 4To B IEPUOJ, KPU3NCA B PETMOHAX C BBICOKMM YPOBHEM (MHAHCOBOI IPAMOTHOCTIL VI MeHee Haex-
HbIMI GaHKaMM B yCIOBUAX HedaBucumocty CMU cHybKeHNe IPMpOCTa BKIA/I0B JO/DKHO OBITh HAMOOIBIINM (b9 < O) .

MBp! ncnionbsyeM flaHHble 110 79 pernonam Poccym. Ilo cocrosnmio Ha 2016 1. Poccuiickas Pepepannsa cocTout us 85
CyOBEKTOB, HEKOTOPBIE 113 HUX ObIIN yfa/IeHbI U3 BBIOOPKIY 13-3a OTCYTCTBUSA MH(POPMALVI 110 Harbosee 3HAYMMBIM
I7151 Hac TIOKa3aTenAM. VIsydaeMblil BpeMeHHOII IIepHof, ABJIAETCA IPEPbIBHBIM, YTO CBA3AHO IIPEXK]Ie BCETO C OTPAHM-
YEHHBIMU JAHHBIMU, TIpeficTaBIeHHbIMU DOH/IOM 3alMThI ITTACHOCTH, KOTOPbIE JOCTYIHBI b At 2001, 2002, 2006,
2008 1 2010 rr. MBI Tak)Ke MCK/TI0OYaeM 113 BBIOOPKI HaOMIOfeH s, SIBTISIOLeCs] BRIOpocaMut: sl HX IPUPOCT BKIALOB
npesbiiaet 110% i 1o7st 6esHaIeXXHbIX CCyf cocTaBisieT 6oee 60%. OmnucarenbHast CTATUCTUKA IO UCIOIb3yeMbIM
HepeMeHHbIM IIpefcTaBaeHa B Tabmie 1.

Ta6numa 1. OncaTenbHas CTaTUCTUKA

Ilepemennas Ha6m. Cpepnee snay. CrT. OTKIL. Munnmym Makcumym
Depgrow 378 0,3398 0,2103 -1 1,0895
FreePress 378 2,2169 0,7251 1 3

npl 378 0,0304 0,0513 0,0001 0,5004

irp 377 0,7774 0,0407 0,651 0,931

branch 378 60,1482 89,1853 1 774

dep_rdp 377 0,1526 0,113 0,0003 1,6949

cpi 378 113,3206 4,5112 101,4 138,7

HCO6XOJII/IMO OTMETUTD, YTO MHAEKC ITTACHOCTU B CPEAHEM JOCTATOYHO BbICOK, YTO YKa3bIBA€T Ha JOBOJIbHO HUBKUN
YPOBE€HDb KOHTPO/IA roCcyfapCcTBa Haj CMIL. O,[[HaKO 3Ha4Y€HME MHIEKCA HE AB/IAETCA IIOCTOAHHBIM B paMKaX OTHOI'O
perroHa " 1A OTAEIbHO B3ATbIX PETMOHOB MOJXXET BapblpOBATh 13 IO/lda B I'O[] 3HAYMTE/IDbHO. Taxoke He Ha6IIIO,[IaeTCH
€0VHOI'0 Tpe€Ha /11 BCEX PETMIOHOB — POCTa MIN CHVDKEHNA NHAEKCa 3a I/I3y’~lathII7[ IIPpOMEXYTOK BpEMEH. Ha PUCYH-
Ke 2 IIpeacTaBI€Hbl IPUMEPDI USMEHEHMA MHAEKCA /I Pa3/IMYHbIX PETMMOHOB, YTO JEMOHCTPUPYET pa3Hoo6pa31/Ie €ro
OVHAMUKU.
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Pucynok 2. JlunamMuka nHeKca ITacCHOCTH B pernonax 3a 2002-2010 1.

r.Mocksa Amypckas o6nacte Benropoackas o6nacrs
A ’ \ s /\

20m 200 2008 2008 200 2000 2002 2008 2008 200 2001 200 2008 2008 200

Hwxeropoackan o6nacre KpacHoapckwii kpait MarapaHckan o6nacre

Pecny6nuka Kapenus Ka6. B 06

CpoGoaa CMMU (FreePress)

Tonsi

MacTab ppiHKa 6aHKOBCKUX BK/Ia0B (DM3MIECKIX JIULI, 3MepsIeMblil OTHOILIeHeM 06beMa BKIAIOB B PerMoHe K
ero BPII, cyiiecTBEHHO MEHSIETCS OT PETMOHA K PETMOHY. SHaYeHsI, O/IM3KIe K HYITI0, CBU/IETENIbCTBYIOT O CTaboM
pasBuUTUN (PMHAHCOBOTO PBIHKA PETMOHA, OfIHAKO HEKOTOPBIE PETMOHBI IeMOHCTPYPYIOT 3HAYUTEIbHYIO IIO3UTUBHYIO
nuuamuky. Tak, B KapauaeBo-Uepkecckoit Pecriy6uxke B 2002 I. BK/Iaibl IpUOIM3NINCD K HY/IEBOIL OTMETKE, HO YKe K
2004 r. cTamu cocTasATh 2 MIpy py6iert. KomdectBo Guinanos Takxe CUIBHO PA3HUTCS MEX/AY pernonamn. Tak, B
Yeuenckoit Pecy6rike o 2010 1. 6511 pefcTaBIeH Beero uiib gyt 6aHK. OfHAKO K KOHILY IIepBOIL JeKa/[bl UX CTa-
JIO YeTBIpE, YTO TAK)Ke KpaliHe MaJIo, eC/Ilt CPAaBHMBATBD C APYruMu pernonamu. Hanbosbliree KonmnaecTBO 6aHKOBCKIX
¢unmanos xapakTepHo Ayt MockBsl, rie B 2008 I. X HaCYUTHIBATIOCH 774, HO B 2010 I. KONIMYIECTBO COKPATUIOCH [0
685. Kapra na pucynxe I1. 1 B IIpuioxeHnu faet IpefcTaBIeHIe O KOMIeCTBe (PUINAIOB B PA3HBIX PETMOHAX.

Ta6muua 2. KoppensunonHas MaTpulia

Ilepemennas Depgrow  FreePress npl irp branch dep_rdp cpi
Depgrow 1

FreePress 0,1570% 1

npl -0,0266 0,0536 1

irp -0,2302* -0,2146* -0,1296 1

branch -0,0379 -0,0351 -0,0328 0,3307* 1

dep_rdp 0,1483* -0,0624 -0,0451 0,2114* 0,1396* 1

cpi 0,0848 0,2828* 0,0208 -0,4379* 0,0265 -0,1622* 1
*-p<0,01.

B Tabmuje 2 mpuBeeHa KOPpe/SIMOHHAS MaTPULIA A/ BCEX [IepeMeHHBIX. [IJIsl He3aBUCHMBbIX TlepeMeHHbIX KOpperis-

LM He TIPEBBIIAoT 44%, 4TO TOBOPUT O BO3SMOXKHOCTY VX OfHOBPEMEHHOTO BKIIIOUEHNs B perpeccuio. Koppenaiyon-
HbIil QHA/IM3 CBUETENBCTBYET O TOM, YTO B PEIMOHAX, IJie pecca KOHTPOIMPYETCs B MEHbIIIel CTelle N, HabTofaeTcst

6O/IBIINII IPUPOCT BKIA/IOB B M3y4aeMblil Hamut mepuof. To ske caMoe MOXXHO CKa3aTb O PETVOHAX, I7ie PHIHOK BK/Ia/J0B
PasBUT B OOJIbIIEN CTETIEHA.

Pesynbrarsl

Pe3y/nbTaThl OLleHMBaHMA PerpecCUOHHBIX YpaBHEHNIT IIpefcTaB/ieHbl B Tabmuie 3. [lepBblil cTonber cofep>XuT pesyib-
TaTbI OLIeHKM 6a30B0iT Mofeu 6e3 ydera BIMAHMA Kpusuca. Bropoil cronber mpecTas/sgeT OCHOBHBIE Pe3Y/IbTaTh
Halllero aHa/In3a U omucbiBaeT aQ ekt Kpusuca. TpeTuii, 4eTBepTHII U IATHI CTONOLBI IEMOHCTPUPYIOT Pe3y/IbTaThl
aHa/IM3a BIVSHIST PA3/INYuil PErMIOHOB B YPOBHE PUCKOB OAHKOB 11 (PMHAHCOBOI IPAMOTHOCTH HACE/IEHsI HA 3aBICH-
MOCTb MeXAY KoHTponeM Hax CMM u npupocToM BKIaioB GMU3MYEeCKIX JINLL.
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Ta6mmua 3. [Ipupoct BKIagoB u cBobosa

Ilepemennbie | 2 3 4 5
FreePress=2 -0,007 -0,000 0,098** 0,798 0,096*
(0,044) (0,039) (0,047) (0,843) (0,049)
FreePress=3 0,019 0,013 0,104** 0,681 0,119**
(0,051) (0,045) (0,050) (1,161) (0,055)
crisis -0,181*+** -0,075 1,680 -0,085
(0,046) (0,090) (1,714) (0,089)
crisis*Free- -0,227*** -0,148*** 0,023 -0,159***
Press=2
(0,040) (0,048) (0,926) (0,048)
crisis*Free- -0,221¢%* -0,100 1,611 -0,116
Press=3
(0,060) (0,065) (1,397) (0,070)
npl*FreePress=2 -3,831**
(1,642)
npl*FreePress=3 -3,666**
(1,493)
crisis*npl -4,300*
(2,323)
crisis*npl*Free- -1,236
Press=2
(1,886)
crisis*npl*Free- -7,115%*%
Press=3
(2,201)
irp*FreePress=2 -1,022
(1,046)
irp*FreePress=3 -0,853
(1,454)
crisis*irp -2,367
(2,142)
crisis*irp*Free- -0,324
Press=2
(1,139)
crisis*irp*Free- -2,303
Press=3
(1,700)
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Ilepemennsbie | 2 3 4 5
npl*irp -11,516
(9,351)
npl*irp*Free- -16,086*
Press=2
(9,632)
npl*irp*Free- -16,744
Press=3
(10,464)
crisis*npl*irp -16,365*
(9,598)
crisis*npl*irp*- -12,614
FreePress=2
(8,997)
crisis*npl*irp*- -19,929**
FreePress=3
(9,021)
npl 0,111 -0,414* 3,265%* -0,413 12,107
(0,331) (0,238) (1,512) (0,264) (7,588)
irp -3,197%* -1,303** -1,472%* -0,544 -0,911
(0,595) (0,526) (0,614) (0,884) (0,617)
dep_rdp 0,092 -0,011 -0,010 -0,005 0,010
(0,094) (0,078) (0,077) (0,086) (0,082)
branch 0,000 0,001 0,001 0,001 0,001
(0,001) (0,001) (0,001) (0,001) (0,001)
cpi -0,006* 0,004 0,004 0,003 0,003
(0,003) (0,003) (0,003) (0,003) (0,003)
Constant 3,430** 0,925 1,000 0,404 0,600
(0,720) (0,635) (0,772) (0,795) (0,682)
N 376 376 376 376 376
R2within 0,218 0,397 0,422 0,408 0,434
Kon-Bo pernonos 79 79 79 79 79
F 15,00 72,83 59,27 78,60 56,47

- p <01, - p < 0,05 - p < 0,01; 6 ckobkax — pobacmmvle cmandapmvie OUUOKU.
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Bo-TiepBbIX, OTMETIM, UTO [/II PETMIOHOB, B KOTOPBIX
HesaBucumoctb CMM nposiBsieTcst B 6O/blLIeNt CTee-
HIL, TEMIIBI IPUPOCTa BKIAJIOB OKAa3bIBAETCS B CPETHEM
Bore. JlaHHBI 9 PeKT MOXKeT ObITh 06YCIOBIIEH TeM,
410 60sIee CBOOOHBII JOCTYI K MHPOPMALUM, KOTOPast
KacaeTCsl 9KOHOMIIECKOTO PasBUTHSA B [{e/IOM 1 (pMHAH-
COBOTO ITO/I0KEHMA 6AHKOB B YaCTHOCTH, 00eceunBaer
YBEPEHHOCTb BK/IA[YMKOB B TOM, UTO B C/Ty4ae HACTYII-
JIeHNST KAaKUX-TN60 He6/IarompusTHBIX COOBITIIT OHN

006 9TOM Y3HAIOT U CMOTYT CKOPPEKTUPOBATb Pa3Mepbl
cBoux Broxkeruit. O6mazgas Takoil BOSMOXXHOCTDIO,
BKJIA[IYMKY B MEHDIIIEl CTETIEHN OTIACAIOTCS Pa3MellaTh
cBoGOHbIE CpefcTBa B baHKax. [laHHbIN pesynbrart, ofi-
HAKO, HeCTabW/IeH 1 Hab/II0fjaeTCsl UIIb B IBYX MOAN(H-
KaLMAX MOJEIN U3 IIATH.

Kak 1 0x11anocs, B Ieprof KpUsnca co CHIDKEHNEM TeM-
0B POCTa BK/IA/{OB CTOIKHY/IUCD BCE PETVOHBI, OAHAKO
Han6ombumit 3¢ ekt HabIIAAeTCS B TeX PETMOHAX, T7ie
Ipecca KOHTPOIMPYeTCs B MeHblIIelt cteneHu (ctonbers 2
Ta671. 3). JauHbIil 3G deKT 4151 PETHOHOB CO CPERHUM 1
BBICOKMM IOKa3aTelaMI MHeKca HesaBucumoctu CMU
B [IBa pasa IpeBbllIaeT aHAJIOTMYHBI 9 deKT Jis pern-
OHOB, IJie 9TOT [I0Ka3aTe/Ib HAXOAUTCS Ha MIHIMAaIbHOM
yposHe. TakuM 06pasoM, pe3yIbTaTbl CBUAETEIbCTBYIOT
B IIO/Ib3Y IUITOTE3BI O TOM, YTO KOHTpo/b Hayy CMI B
HepIOJ KPU3ICa AeIICTBUTENBHO MOXET CIIOCOOCTBOBATD
COKpAII[eHII0 MAaCIITa00B HaberoB BK/IaLIIKOB.

Kak 1mokaspIBaloT pesyabTaThl B CTONOLax 2 1 3, Kave-
CTBO KpeAUTHOTO IopTderis 6aHKOB pernoHa cylie-
CTBEHHBIM 00pa3oM B/IMAET Ha Pas/INIMsA B CIIOCOOHOCTU
0aHKOB TIPMBIIEKATb CPECTBA BKIATIMKOB KaK B IIEPUOT,
9KOHOMMYECKOJT CTAOUIBHOCTY, TaK ¥ B KPUSUCHBII TOf.

Bo-mepBbIX, OTMETHUM, YTO B CPEIHEM B PETVIOHAX, ITie
Ioyst Oe3HaIeXHBIX CCYJ BBILIE, U TEMIIbI IPYPOCTA BKIIA-
JIOB HEBE/IMKI: YBEIMYEHYE 3TOV TO/IM Ha 1 IPOLIEHTHBIN
IYHKT O3Ha4aeT CHIDKeHMe IpUpocTa Ha 0,4 IpoleHT-
Horo nyHKTa (cronbery 2). OpHaxo 6ojee feTanbHbII
aHa/IN3 TIO3BOJISET CHAEIATh BHIBOJ O TOM, YTO IOFOOHOE
sIBJIeHME HaOTIO/JaeTCsI TNIIb B PETMOHAX C HU3KUM KOHT-
ponem CMI. [I151 HUX napajioKcaibHas IOIOKUTENbHAS
3aBIMCUMOCTb MEX/Y IPUTOKOM BK/IaJ0B U KPEJUTHBIMU
puckamu (cronbery 3) CMeHAETCS OTPULIATENBHOI, U 3TO
XapaKTePHO JUIsi PETMOHOB KaK C BBICOKOII, TaK U CO Cpefi-
Hell CTeleHbI0 He3aBUCUMOCTH IIPECCHI.

B nepuop kpusuca 1 BceX pernoHoB HabmonaeTcs 60-
jiee 3HAYUTETbHOE CHIDKEHIE TeMIIOB IIPMPOCTA BKIIAZIOB,
eCII KPeUTHDIE PUCKN JOCTATOYHO BE/IMKIL, HO CaMble
3HAYMTETbHbIE HAOETY BK/IaJIMKOB IMEIN MECTO B TEX
peTMoHax, /1A KOTOPHIX 3HAYCHIe MH/[eKCa He3aBUCH -
moct CMM aBnseTcs MakcuManbHBIM. [1py aTOM [y
CPeIHero ypoBH:A KOHTPOJIA HaJl IIpeccoli Takoro addex-
Ta He HaOIoaeTcs.

Mbsr He oy YrM 3HAINMBIX 3¢ dexToB ALt MogMpUKa-
muu (cronbery 4) Haniel Mozenn, ogHako Bausauue VYT,
KOTOPBIII XapaKTepu3yeT YPOBeHb (PMHAHCOBOI IPaMOT-
HOCTM BK/Ia[4MKOB, BBIAB/IAETCA B COBOKYIIHOCTH C ITO-
KasaTresleM KpeJUTHBIX PUCKOB. Tak, BbIABIEHHOE paHee
CHIDKEHNE B IIEpUOJ, KPU3JCa TEMIIOB POCTa BK/IaJJ0B
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(bu3MIeCKYX /NI B PETMOHAX C BBICOKOII j07Ielt Ge3Ha-
IEXHBIX KPEUTOB B KPeLUTHOM mopTdene Hanboee Be-
JIMKO TI0 a6COIOTHO BEIMYIHE B PETMOHAX C BBICOKVIMMU
sHaveHysaMu VYL ViapiMu cioBamy, ppIHOYHOE AMCLUTI-
JMHUPOBaHMe Hanubojee IBHO MPOSBIISETCS B PETMOHAX,
I/7ie BKIaAIVKI IeMOHCTPUPYIOT CIOCOOHOCTD MHTEP-
IpeTupoBaTh GpuHAHCOBYIO nHPopMarmo. Ocobsrit

3¢ deKT He3aBUCUMOCTH TIPECCHI, TOKA3AHHBIIT paHee
IJIs1 PETMOHOB C HAMMeHee Ha/IeXXHbIMI OaHKaMI, TAK)Ke
MaKCUMasIeH IJIA TeX PernoHos, rae VY11 seime. Taknm
00pasoM, MaKCMarbHOE CHYDKEHIE TeMIIOB POCTa BKJIa-
IOB B ITepHOJ KpU3Kca HAOTIONAETCs B PETMOHAX, T/ie
BK/IQ[YMKY 00/1a/jal0T BHICOKMM YPOBHEM (pUHAHCOBOII
TPaMOTHOCTH, GaHKY [IEMOHCTPHPYIOT BHICOKUIT YPOBEHD
KpPeAUTHOTO pucka, a CMV KOHTpOMMpyIoTCs B Hau-
MeHbIIEN CTeNeHN, YTO 03BOIAeT BKIAAYMKaM IOITy-
94aTh MHPOPMALNIO U O IpobIeMax 6aHKOB, 11 06 0b1eM
YXYZAIIeHNY 5KOHOMIYECKO CUTYal[uy B CTPaHe.

MpoBepkKa cTabuNbHOCTN pe3ynbTaToB
I/t TOro 4TOOBI yOERUTHCA B HECTYYATHOCTY Oy YeH-
HBIX Pe3y/IbTaToB, Mbl IPOBOAVIM JIB€ IIPOBEPKIM Ha MX
CTaOUIBbHOCTD. Bo-TiepBbIX, 113 BBIOOPKY ObLIN yhase-
HBI TaKyle pernoHsl, Kak Mocksa, CankT-IletepOypr u
MockoBckast 06macTb. VICK/ToueHre pernoHoB ¢ 6aH-
KOBCKMM CEKTOPOM, Hanboiee HaChIIIEHHBIM [TOCTAB-
IMKaMy pMHAHCOBBIX YCIYT, IPU3BAHO IOKA3aTh, YTO
MONTy4eHHbIe Pe3y/IbTaThl He 3aBUCAT B 3HAUNTE/IbHO
CTeIleH) IMEHHO OT HuX. Tabmmija 4 1eMOHCTpUpyeT
Pe3y/IbTaThl OLIEHKY MOJeNN AJIsl HOBOL BbIOOpKY. Bee
HONTyYeHHbIe paHee 9 (eKThl COXPaHMTUCD, @ pasMep
3¢ eKTOB B psAfie CIyYaeB He3HAUYNTEIbHO YBEINYMIICH
110 a6COMITHOIT BefimanHe. Mbl CHOBa ITOKa3asi, 9To B
IIepUOJ, KpM3MUca JOIOTHUTEIbHbIN KOHTpoib Hajy CMI
MOXXET CTaTb MHCTPYMEHTOM CHIVDKEHUS MHTEHCUBHOCTH
HaberoB BK/Ia[JYMKOB U MPETOTBPALIEHNS OAaHKOBCKUX
nauuk. Hanbomnee 3Ha4nTEIbHOE CHIDKEHIE TEMITOB
IIpMPOCTa BKIa0B (PU3MYeCKMX /UL B IIEPUOL KPU3UCa
B PEeTMOHAX C BBICOKOII cTeneHblo HedaByucumoct CMU
CHOBa HAOJTIOIA€TCs B PETMOHAX C BBICOKVMU KPEUTHbI-
MU pUcKaMu 6aHKOB 1 BbICOKMMY 3HaueHysiMu VIYIL.

Bropas npoBepka Ha CTaOM/ILHOCTD IIPEeAIIONIaraet
a/IbTEPHATUBHBIN IIOAXO0J, K OIIPEe/IEHNIO IIepEMEH -
HOI1, XapaKTepusyloleli G1HaAHCOBYIO IPaMOTHOCTD
BKIaunKoB. [lerictBurenbHo, VIUII MoxxeT mmokasaTh-
€A IOCTATOYHO MM POKMM MHIEKCOM, OXBAThIBAOIINM
C/IMIIKOM MHOTO aCIIEKTOB, KOTOPBIE MOTYT OOYCIIOBIIN-
BaTb HaKOIUIeHMe (PMHAHCOBBIX 3HaHUIL. MbI HOIpo6o-
BaJIM VICIIOIb30BATh IT0KA3aTe/lb, KOTOPDI OBl MCKITI0YaTT
B/IMsIHYE YPOBHA 0JIarOCOCTOSHNUA B peruoHe. B kauecTse
TaKOJl IlepeMeHHOII UCIIO/Ib3yeTCs IIOoKa3aTellb, 00be-
IVHAIOMIMNIL B ce6e OO CTYAEHTOB BBICIINX Y4eOHbIX
3aBEJIEHNII B PETMOHE U [JO/II0 3KOHOMMYECKM aKTMBHOIO
Hacenenns (ero npepocrasinaeT OefepanpHasd cIyK6a
TOCYHapCTBEHHON CTaTUCTUKM), IIOCTPOSHHBIN Ha OC-
HOBE METO/la INTaBHBIX KOMIIOHEHTOB. IlepBbIii ImaBHbIN
KOMIIOHEHT 00bsACHAeT 61,1% Bapuanyu, I03TOMY MBI
JICIIO/Ib3YEM €TI0 IS IIOCTPOEHNsI HOBOJ IIepEeMEHHON

(fingr).
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Ta6muua 4. [TpupocT BK/IaioB 1 cBOOOJA IPecChl
(3a ncxmouennemM MockBel, MockoBckoit obmactu, Cankr-Iletepbypra)

IlepemenHbIe 1 2 3 4 5
FreePress=2 0,006 0,008 0,105** 0,763 0,103*
(0,047) (0,042) (0,050) (0,891) (0,052)
FreePress=3 0,037 0,028 0,119** 0,452 0,135%*
(0,054) (0,048) (0,054) (1,281) (0,060)
crisis -0,175%%* -0,072 1,647 -0,084
(0,046) (0,089) (1,703) (0,088)
crisis*FreePress=2 -0,221%%* -0,142%%* 0,055 -0,155%**
(0,044) (0,052) (0,985) (0,052)
crisis*FreePress=3 -0,208*** -0,087 1,671 -0,106
(0,062) (0,069) (1,562) (0,075)
npl*FreePress=2 -3,784**
(1,620)
npl*FreePress=3 -3,652**
(1,463)
crisis*npl -4,094*
(2,290)
crisis*npl*FreePress=2 -1,171
(1,810)
crisis*npl*FreePress=3 -7,034%4%*
(2,186)
irp*FreePress=2 -0,972
(1,112)
irp*FreePress=3 -0,540
(1,619)
crisis*irp -2,321
(2,127)
crisis*irp*FreePress=2 -0,359
(1,222)
crisis*irp*FreePress=3 -2,368
(1,917)
npl*irp -13,396
(11,802)
npl*irp*FreePress=2 -17,913
(12,129)
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BbiCLUas LKOa 3KOHOMUKM



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2017 | Ne2 | Tom 12

Ilepemennbie | 2 3 4 5
npl*irp*FreePress=3 -18,631
(13,026)
crisis*npl*irp -17,879
(11,962)
crisis*npl¥irp*FreePress=2 -14,376
(11,384)
crisis*npl*irp*FreePress=3 -21,539%
(11,320)
npl 0,102 -0,420* 3,238%* -0,411 13,484
(0,337) (0,239) (1,474) (0,259) (9,481)
irp -3,103*** -1,224** -1,398** -0,584 -0,737
(0,618) (0,558) (0,646) (0,925) (0,706)
dep_rdp 0,114 0,006 0,007 0,006 0,019
(0,104) (0,085) (0,083) (0,089) (0,088)
branch 0,000 0,001 0,001 0,001 0,002
(0,001) (0,001) (0,001) (0,001) (0,001)
cpi -0,006** 0,003 0,003 0,003 0,002
(0,003) (0,003) (0,003) (0,003) (0,003)
Constant 3,384¢ 0,899 0,982 0,452 0,507
(0,739) (0,660) (0,804) (0,817) (0,723)
N 361 361 361 361 361
R 0,209 0,387 0,412 0,397 0,424
Kon-Bo pernonos 76 76 76 76 76
F 16,38 59,73 50,98 71,07 49,35

*—p<0,1, - p<0,05 - p< 0,0l B ckoOKaX - pobaCTHbIE CTAH/JAPTHbIE OLINOKIL

Ta6muua 5. [Ipupoct BKIafoB 1 cBobofma mpeccsl (fingr BMecTo irp)

Ilepemennbie 4 5
FreePress=2 -0,009 0,003
(0,047) (0,040)
FreePress=3 0,006 0,016
(0,050) (0,045)
crisis -0,173%** -0,180***
(0,043) (0,054)
crisis*FreePress=2 -0,233%** -0,221%**
(0,054) (0,044)
crisis*FreePress=3 -0,194* -0,210%%*
(0,098) (0,070)
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Ilepemennbie 4 5
fingr*FreePress=2 -0,017
(0,022)
fingr*FreePress=3 0,003
(0,035)
crisis*fingr -0,116*
(0,059)
crisis*fingr*FreePress=2 -0,007
(0,021)
crisis*fingr*FreePress=3 -0,038
(0,052)
npl*fingr -0,321**
(0,160)
npl*fingr*FreePress=2 -0,280%
(0,153)
npl*fingr*FreePress=3 0,326*
(0,187)
crisis*npl*fingr -0,346
(0,363)
crisis*npl*fingr*FreePress=2 0,036
(0,964)
crisis*npl*fingr*FreePress=3 0,346
(3,258)
npl -0,367 -0,051
(0,257) (0,192)
irp -1,230** -1,326%*
(0,492) (0,621)
dep_rdp -0,008 -0,024
(0,089) (0,077)
branch 0,000 0,000
(0,001) (0,001)
cpi 0,004 0,005
(0,003) (0,003)
Constant 0,855 0,878
(0,675) (0,708)
N 373 373
R 0,420 0,409
Kon-Bo pernonos 78 78
F 71,62 79,87

*-p<0,1,*-p<0,05 ** - p < 0,01; Bckobkax - pobacTHbIe CTaHAAPTHbIE OMINOKIL.
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Tabmmma 5 JeMOHCTPUPYET pe3ynbTaThl OLEHKI MOJIEIEN,
KoTopble onuchiBaloT Bauanue VY11 na naTepecyromume
Hac 3aBucuMocTy (CcTobist 4 1 5). Takas Mmopndukanys
MOJIe/IU B IIEPBYIO OYepeb MMOATBEPKIAeT OCHOBHbIE
pe3ynbTaThl: 3HAYUTENIbHOE COKpalleHe TEMIIOB IIPUPO-
CTa BK/IA[{OB B [IEPMOJ KPM31Ca HAOTIOHAETCs MIMEHHO B
pernoHax ¢ HeBbICOKMM ypoBHeM KoHTpors CMIL.

Takoke MbI HAIl/IU HOATBEP>KIEHNUE TOTO, YTO B PETHOHAX
C BBICOKVIMM KPeOUTHBIMM pUCKaMyt 6aHKOB Hab/IIoOfaeT-
Cs1 MEHBINIT IPUTOK BK/IA/{0B, €C/IM BK/IQIMKU IEMOH-
CTPUPYIOT BBICOKIIT YPOBEHb (DIIHAHCOBOI IPAMOTHOCTI,
1 9TOT 3 PeKT (KaK ObIIO IOKA3aHO paHee) YBelu-
4MBAETCS, €C/IN KOHTPOJIb HaJ| IPeCCoil CHIDKAETCS 10
cpefHero ypoBHsi. B 9Toit MopuduKanmum Mbl, OTHAKO, He
HOTYYM/IN JOTIOTHUTENBHOTO 3 eKTa [AIst Kpusuca B
TaKMX PETMOHAX.

BbiBoabl

BbisiB/IeHNe IPUYNH HAOErOB BK/IAYMKOB B YCIOBUSX
pasBuTHsl MHGOPMALIMOHHBIX TEXHOJIOTMIL U, C/IEf{OBa-
Te/IbHO, OSIB/ICHISI OCTYIIA K Pa3HOOOPasHbIM UCTOY-
HMKaM MHPOpMALNY KpaliHe aKTyalIbHO /L1 GaHKOB-
CKOTO CEeKTOPa, TaK KaK CYIeCTBYIOIINe MCCIIeOBAHMS
HOATBEP>KAAI0T BBICOKYIO YYBCTBUTEIBHOCTD BK/IAIUN-
KOB K PasHOTro pofa MHPOPMAI[MOHHBIM cUrHamaM. Ecin
B TIEPUOJBI CTAOMIBHOTO Pa3BUTHMS SKOHOMUKY Habern
BKJIQ[4MKOB MOTYT OBITH MEXaHM3MOM PBIHOYHOII
IVCUMIUTNHDL, obecrieunBast 9P peKTUBHOE Tepepacipe-
TleTleHIe CPEICTB OT O0jlee PUCKOBBIX K MeHee PYCKOBBIM
(MHAHCOBBIM MHCTUTYTAaM, TO BO BpeMsI KpU3Uca OHM
He Bcer/qja 6asupyoTcs Ha MHPOPMALUIL 00 yXy[IIeHNN
(buHAHCOBOTO MOIOXKEHNMS GAHKA O HEIIPUEMIEMOTO
YPOBHA 1 MOTYT HOCUTD CTUXMITHBIN XapaKTep, TPaHC-
¢dbopmupysich B 6aHKoBCcKue MaHUKN. OT 9TOT0 MOXKeT
HOCTPajaTh He TOBKO (PMHAHCOBBII, HO U PeaNbHbIIl
cexTop. CrefioBaTe/IbHO, BO3MOXKHOCTD (hOPMUPOBATD
H(OPMAILVOHHOE T1071e, B paMKaX KOTOPOTO BKIATINKI
IPYHUMAIOT PelleHsI, B YCIOBUAX (HMHAHCOBOI HecTa-
OMIBHOCTI MOYKET CITY)KUTb [IelICTBEHHBIM MHCTPYMEH-
TOM IIPEfJOTBPAlLeHNsI BOSHIKHOBEHNS MaCCOBBIX Head-
(eKTUBHBIX U3BSATUIL CPEACTB BKIagunKaMu. IloaTomy B
IaHHOI paboTe IPeIIOIaraeTcsl, YTO CTPATETrUN BKIIAJI-
YMKOB 3aBUCAT He TO/IBKO OT FOCY/JAPCTBEHHDIX MHCTPY-
MEHTOB Pery/INpPOBaHNsA AEsTeIbHOCTU GHAHKOB, HO 11 OT
YCIOBHIL, B KOTOPBIX HAcCe/IeHe TIPMHIMAET PelleH s
OTHOCHUTE/IBHO CBOMX COepeXeHMIt, 1, B YaCTHOCTH, OT
IyOIMIHBIX HOBOCTEl!, KOTOPBIE MOTYT OKa3aTh BO3/eli-
CTBMe Ha JOBeple K GaHKaM.

MbI aHaIM3MpyeM JaHHbIE 33 TIATD JIeT 10 79 perroHaM
Poccun u ctpeMmMcs OTBETUTD HA BOIPOC, AEMICTBU-
TeJIbHO /1 B iepuogibl Kpusuca 2008-2009 rr. pernonsl,
rie CMV KOHTPOMMPOBAIICH B OOMbIIIElT CTENeH N,
CTOJIKHY/IMCh C MEHBIIMM CHIDKEHMEM B TEMIIAX POCTa
BK/Ia/{0B QU3MYECKUX L. Pe3y/IbTaThl HAIOT IOTOXKM-
TeJIbHbII OTBET Ha JAHHBII BOIIPOC, IIOKa3bIBasd, TAKUM
06pasoM, 4TO B LIEJISAX OIEPaTHBHOTO COKPAIIEHNUS VTN
HpeOTBpAIeHNI OTTOKA CPEICTB 13 GAHKOBCKOTO
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CeKTOpa MOXHO 3(p(peKTUBHO UCIOIB30BATH MHCTPY-
MECHTBI, HEC CBA3AaHHBIC HaHpHMyIO C peI‘yHI/IpOBaHI/IeM
6aHKOBCKOTO CEKTOpa.

IuddepeHIupyst pernoHsl M0 YPOBHIO KPEAUTHBIX PI-
CKOB GaHKOBCKOTO CEKTOPa, MbI IIOKa3a/I, YTO IOy YeH-
HBIII 7151 TIeprofia Kpusuca apdext ceobonsr CMI -
6071BIII071 TI0 A0COMIOTHOMY 3HAYEHWIO /ISl PETMOHOB,

e HabOmIomaeTcs 3HaYUTe/IbHasA NOJA Oe3HaLe>KHbIX
KPERNTOB B KPEAUTHBIX MOPTdensx 6aHKoB. B cBoo
ouepesb 9TO CHIDKEHNE IPUTOKA BK/IA/[OB OKa3bIBAETCs
6oJee CyleCTBEHHBIM, €C/IY BKIAJUUKI JeMOHCTPUPYIOT
BBICOKIIT YPOBEHb (PVHAHCOBOII IPAMOTHOCTH. VIHBIMM
CTI0BaMM, BBICOKIE PUCKY OAHKOB PErMOHa, 0 KOTOPBIX
IO MOTYT y3HaTh 13 CMVI 11 mpaBUIbHO TPOMHTEP-
IpPeTUpPOBaTh, MOTYT CTATh IIPUYMHOI MaCCOBBIX HAOETOB
BK/IQ[YMKOB. ITO HaO/MIOfIeHNe, BIIPOYEM, He TI03BOJIAET
cyauTb 06 9¢deKTUBHOCTI HAbErOB Ha KOHKPETHBIE
6aHKu: cpenyu 6aHKOB perroHa guddepeHImanus 1o
PUCKaM MOXeT OBITb JOCTATOYHO 3HAYNTENTBHOIL, YTO
TOBOPUT O HEOOXOAMMOCTY IIPeLOTBpaleHNs HAberoB.
VIHCTPYMEHTOM JJIs1 9TOTO JeVICTBUTENIBHO MOXKET OBITh
KOHTPOJIb HaJl MHpOpMalueii, KoTopast pacKpbIBaeTcs B
CMM B epronpl 5KOHOMMIECKOI HECTAOMTBHOCTH.

Harum pe3ynbrarhl IO3BOJISIOT CLiE/IATH BBIBOJ, O TOM,
YTO He0OXOAMMO COOMI0AATh GamaHC MeXY CBOOOIOI
CJI0Ba I HETATUBHOI MHTEPIIPeTALMEN IPOVUCXOISIIETO
B cTpare. CMVI MOTyT He TONbKO XapaKTepu3oBaTh CJI0-
JKMBLIYIOCS CUTYALIUIO B 9KOHOMUKE, HO U (OPMUPOBAThH
ee, BO3JIEIICTBYsI HA HACTPOEHNS OTpebuTeeil.

Vcrionp3yeMblil HaMU TTOKa3aTeslb, XapaKTepU3 YOIl
cBob6opy cnoBa, — nHpekc GoHpa 3aIMUTHI ITACHOCTI —
JIMIIb KOCBeHHas Mepa KoHTponA Hag CMV, ogHako
CTAaTUCTUYECKAs I SKOHOMIYECKasA 3HAYMMOCTDb Pe3y/Ib-
TaTOB TOBOPUT O TOM, YTO HESKOHOMIYECKIE PeryJis-
TUBHBIE MePBI B IIEPVO]] SKOHOMIYIECKUX TPYSHOCTEI,

B YC/IOBUAX HEOOXOAMMOCTH OIIEPAaTUBHO COKPATUTD
BEPOATHOCTb OAHKOBCKUX ITaHVK, MOTYT OKa3aThCs
MHCTPpyMeHTaMu 60Jiee ONepaTUBHBIMM 1 Pe3y/IbTaTHB-
HBIMU, YeM IIPsAMOe PeTy/IMpOBaHNe PUCKOB.
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Abstract

Russian stakeholders of joint stock companies, which shares are not traded on a stock exchange, and limited liability
companies need the effective instruments which enable them to detect the facts of financial statement fraud quickly
because the financial statement remains the main source of information about the companies’ performance for them. Al-
though Institute of Auditors is one of the most reliable tools which identify financial statement manipulations, the costs,
connected with audit, are too high and, and as a result, stakeholders have to look for other instruments to distinguish
fraudsters, which make an attempt to overestimate or underestimate net assets and financial results, from non-fraudsters.
Mathematical model of the American researcher Messod Beneish can be considered as an example of such tools.

The general purpose of this paper is to identify whether it is possible, basing on the Beneish model, to create a new one,
which enables to distinguish fraudulent from non-fraudulent financial statements reporting in Russia, and determine the
accuracy level of fraud status forecasts made by using this model. In our research we are going to concentrate on identifi-
cation of companies, which overestimate net assets and financial results.

To obtain the information on the financial ratios included in the model we use financial reports of Russian both
non-traded joint stock companies and limited liability firms.

The conclusion can also be drawn that it is possible to develop the fraud detection probit model and linear model (inte-
grated M-Score index), which enabled stakeholders to identify fraud status correctly in 83 and 60% respectively.

Developing the model we include extra parameters, connected with growth rate of other income to sales ratio and an
accounting policy of the company. It was found that fraud risk increases if the company chooses accounting policy ac-
cording to which administrative costs are charged to core product expenses.

Keywords: financial statement fraud, fraud detection, net assets overestimation, financial results overestimation, Russian
companies, Beneish model
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Introduction

According to the OECD Principles of Corporate Govern-
ance, the firms ought to increase the level of information
transparency, making timely and accurate disclosure of
data on financial position and performance of the com-
pany [OECD Principles of corporate governance, 2004].
High level of information transparency reduces informa-
tion asymmetry between the companies and their stake-
holders and this, in turn, results in lower cost of capital and
higher performance. [Ruzhanskaya, 2010; Udaltsov, Tik-
honova, 2013]. Despite this fact, the majority of Russian
companies, which shares are not traded on stock exchange,
avoid revealing additional information about their finan-
cial position and income beyond what is required by law,
so financial report (balance sheet and income statement)
remains the main source of essential information for the
stakeholders. However if information presented in finan-
cial report does not meet the requirements of complete-
ness and accuracy, it becomes difficult to make financial
decisions based on this available data. That is why before
making the decisions it seems reasonable for stakeholders
to verify that the figures in the reports are not falsified.

It is worth stressing that now falsification of the financial
statement is one of the most wide-spread types of cheating
in Russia: about 20% of the companies engaged in econom-
ic crime have provided falsified financial statement [Draft
on the nationwide survey ‘Practice of fighting the corpo-
rate fraud’ Final Report, 2014]. Moreover, according to the
Report to the Nations financial statement fraud leads to the
most significant losses in comparison with other types of
cheating [Report to the nations on occupational fraud and
abuse, 2014]. In connection with such a trend it is essential
for stakeholders to employ effective methods of financial
fraud detection.

Nowadays Institute of External Auditors remains one of
the most reliable tools which identify financial statement
manipulation effectively. However not all Russian compa-
nies are required by law to be audited. At the same time the
development of initiative audit is rather limited because of
significant costs. For instance, Kizilov A. reveals that av-
erage revenue per the client received by auditors is about
1 000 000 rubles [Kizilov, Bogataya, 2015]. Furthermore,
audit takes time, and this, in turn, affects timeliness of fi-
nancial decision-making. All these facts point to the need
for a new tool which enables stakeholders to identify fraud
risks quickly and inexpensively.

It was found that ideas of many researchers [Person, 1995;
Summers, Sweeney, 1998; Beneish, 1999; Dechow et al,,

Table 1.
Variables of M. Beneish model

2011] boil down to the development of the mathematical
models, determining whether a company provides mis-
leading information about assets, revenue, costs and li-
abilities, with the help of probit and logistic regressions.
To detect falsifications researchers create the specific inte-
grated index, calculated on the basis of the financial ratios.
Using financial statement data stakeholders can calculate
the value of this index, compare with the benchmark and
determine quickly and without any expenses whether there
is a risk of financial statement fraud in the company. The
accuracy level of Beneish model forecasts was about 89%
and it was the best result in comparison with the results
obtained by other researches.

Despite the obvious benefits of such approach, little ad-
vance has been achieved in testing the usefulness of this
tool in Russia. That is why it is important to assess whether
it is possible with the help of Beneish model to distinguish
fraudulent from non-fraudulent financial statement re-
porting in Russia. However, we are not going to simply test
the existing Beneish model on sample of Russian firms. It
is important to modify Beneish model, taking into account
Russian accounting and reporting principles and features
of business practice, including widespread ways of finan-
cial statement falsification.

Literature review

The vast majority of authors [Person, 1995; Summers,
Sweeney, 1998; Beneish, 1999; Dechow et al., 2011] indi-
cate the importance of the integrated indexes, which would
have signaled that financial statement fraud risks are high,
but the accuracy level of Beneish model forecasts was the
highest. Thus, the accuracy level of Beneish model is 89.5%,
whereas the accuracy level of Person model is 71.5%, the
accuracy level of Summers and Dechow models is 59.8
and 63.7% respectively [Person, 1995; Summers, Sweeney;,
1998; Beneish, 1999; Dechow et al., 2011].

M. Beneish research can be considered as fundamental
in the field of fraud detection models [Beneish, 1999]. He
used 8 financial ratios to develop probit-model and, as a re-
sult, found the interrelation between them and the facts of
fraudulent financial reporting. M. Beneish included in the
model days sales in receivable index (DSRI), gross margin
index (GMI); asset quality index (AQI), sales growth index
(SGI), depreciation index (DEPI), sales and administrative
expenses index (SGAI), leverage index (LVGI) and total
accruals to total assets (TATA). The explanatory variables
are presented in Table 1 (year t refers to the first year in
which fraud occurs, year t-1 refers to the previous year).

Variable Definition Measurement of the variable
DSRI Days. Sales in Receivables, Sc?lestEll
Receivable Index Sales, Receivables,,
33
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Variable Definition Measurement of the variable
aMI Gross Margin Sales,, [1Costs of Good Sold,;, Sales,

Index Sales,, Sales, [1Costs of Good Sold,

Total Assets, [1(Current Assets + Property, Plant, Equipment),

Asset Quality Total Assets,y, [1(Current Assets + Property, Plant, Equipment),,

AQI
Q Index Total assets,,
Total assets,
Sales

SGI Sales Growth :

Index Sales,,

Depreciation,y «

Depreciation Depreciation,y, + Property, Plant and Equipment,
DEPI . .

Index Depreciation, + Property,Plant and Equipment,

Depreciation,
Sales Sales and Administrative Expense,
Sales

SGAI Gene.ra.l and. ‘

Administrative Sales,,

Expenses Index Sales and Administrative Expense,,
VGl Leverage Liabilities, , T o.tal f4's§etstm

Index Total Assets,  Liabilities

w
V Net Current assets [NCash [NCurrent Maturity ofLongTerm Debt [] Depreciation .

TATA Accruals Total Assets,

to Total Assets

VIncomeTax Payable
Total Assets,

He combined these variables together, basing on financial
statements of US companies for the period from 1982 to
1992 (74 manipulators and 2332 non-fraudsters were in-
cluded in sample), and calculated the financial ratios for
each company. After that M. Beneish estimated the coeffi-
cients with the help of unweighted probit model and creat-
ed integrated index (M-Score) for the company. After that
he developed a linear equation for M-Score:

M-Score = -4.840 + 0.920*DSRI + 0.528*GMI +
0.040*AQI + 0.892*SGI + 0.115*DEPI-0.172*SGAI +
4.679* TATA- 0.327*LVGI [Beneish, 1999].

The author provided explanation for the revealed relation-
ships.

For instance, it was anticipated that a dramatic increase
in sales and receivables relative to sales may be linked to
attempts of revenue falsification, so larger values of these
parameters are associated with the higher likelihood
of fraud.

M. Beneish also expected a positive relation between GMI
and probability of fraud: gross margin deterioration is as-

34

sociated with poor firm’s prospects, and that is why can be
considered as an incentive for manipulators, who try to
hide information about low performance.

As for AQL the relation is positive because if the compa-
ny has a lot of assets which measurement is less reliable
(intangible assets, other non-current assets and financial
investments) the opportunities for financial statement fal-
sification increase significantly.

Decrease in depreciation may indicate the company’s at-
tempts to revise groundlessly the useful life of the assets
or the depreciation method. As a result, the profit of the
company in income statement is exaggerated. So there is a
positive correlation between DEPI and probability of fal-
sifications.

Significant decrease in LVGI and SGAI can be connected
with understatement of liabilities, sales general expenses
and administrative costs. Moreover, such negative changes
in SGAI can be also caused by revenue falsification. That is
why negative relation between the likelihood of manipula-
tions and these variables was expected.
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As for LVGI we believe that the role of these parameters
is doubtful because on the one hand, low level of LVGI
may be connected with underestimation of liabilities. On
the other hand, higher level of LVGI means that the firm
has a lot of creditors and that is why incentives for fraud
increase. If we take into account Russian business prac-
tice according to which the majority of covenants in loan
agreements is financial [Kuvaldina, 2015], it becomes vital
to find another ratio that enables to identify fraud with li-
abilities. For example, when the liabilities of the company
are derecognized, the other income of the company in-
creases significantly.

The situation, in that the net assets of the company increase
significantly, but cash flow remains unchanged or increase
slightly, can also be considered as a case in which risks of
fraud is high. So there is a positive relation between TATA
and likelihood of financial statement fraud.

These hypotheses were confirmed and M. Beneish found
that such variables as Days Sales in Receivable Index, Gross
Margin Index, Asset Quality Index, Sales Growth Index

Table 2
The benchmarks for the variables of Beneish model

Variable DSRI GMI AQI SGI

and Accruals to Total Assets are significant at the 10%
level. As for the coeflicients on the leverage, depreciation,
sales and administrative costs, they were not significant
[Beneish, 1999].

It was also found that if MS-Score greater than -1.49 it mis-
classifies 42% of fraudsters and 7.6% of non-fraudsters. If
-1.9 is considered as a benchmark, the accuracy level be-
come higher: the percentage of correctly classified fraud-
sters is 76% whereas the percentage of correctly classified
non-fraudsters is about 82.5%.

The researchers in further studies have already made at-
tempts to test Beneish model and modify it [Harrington,
2005; Roxas, 2011; Tarjo, Herawati, 2015]. They have re-
considered thresholds, excluded factors. In later studies
in this field it is suggested to consider -2.22 as a threshold
for M. Beneish model, so in this case the risks of defining
manipulator as non-manipulator becomes lower. In par-
ticular, basing on data of non-fraudsters, provided by M.
Beneish, M. Roxas demonstrated benchmarks for each var-
iable included in model and for M-Score (table 2).

DEPI SGAI LVGI TATA M-Score

Benchmarks 1.031 1.014 1.039 1.134

In 2005 Harrington C. considered the case of Enron and
checked the ability of Beneish model to identify Enron’s
manipulation. M-Score pointed out that falsification took
place in the company [Harrington, 2005], so this instru-
ment of financial statement fraud detection has proven to
be effective.

In 2011 M. Roxas continued research in this field, changed
the model by excluding SGAI, LVGI and TATA and reas-
sessed it: M-Score = -6.065+ 0.823 *DSRI + 0.906 *GMI +
0.593 *AQI + 0.717 *SGI + 0.107*DEPI [Roxas, 2011].

It was found that M-Score less than -2.76 suggests that
the company will not be a manipulator, whereas M-Score
greater than -2.76 signals that the company is likely to be
engaged in financial statement fraud. The accuracy level is
about 62% [Roxas, 2011].

In 2015 Tarjo and Nurul Herawati also checked the abil-
ity of M-Score Beneish to identify financial statement
fraud. The sample consisted of 70 firms: 35 fraudsters and
35 non-fraudsters. They analyzed the period from 2001
to 2014, and in their case classification accuracy to de-
tect fraud was 77.1% (27 of 35 companies that committed
fraud). From the 35 non-fraud companies, as many as 28
(80%) were accurately classified as not committing fraud.
Sales growth index was excluded by researchers. DSRI
(Days Sales Receivable Index), AQI (Asset Quality Index),
and LVGI (Leverage Index) in their research statistical-
ly have no significant effect on the detection of financial
fraud [Tarjo, Herawati, 2015].

35

1.000 1.000 1.000 0.018 -2.220

Thus the studies points out that the effectiveness of these
instruments is really high, because they correctly identify
more than 60 and 80% of manipulators and non-manipula-
tors respectively in USA [Beneish, 1999; Roxas, 2011; Tar-
jo, Herawati, 2015]. However the application of M-Score
method in Russia is debatable because of the differences
in accounting and reporting principles in USA and Russia
and the types of financial statement fraud, in which Rus-
sian companies often take part.

Currently Russian researchers are interested in application
of Beneish model to financial statement fraud detection in
Russia [Soboleva, Tolkacheva, 2014]. In spite the fact that
in 2014 the accuracy level of forecasts made by using Be-
neish model for Russian companies has not already been
determined, G. Soboleva and D. Tolkacheva made an at-
tempt to identify whether bankrupt firms were engaged in
financial statement fraud or not with the help of this mod-
el. It was found that in some cases risk of falsification was
high and, as a result, such bankrupts can be considered as
manipulators [Soboleva, Tolkacheva, 2014]. In 2016 on the
sample of 60 Russian companies researchers N. Feruleva
and M. Shtefan estimated the accuracy level of forecasts
made with the help of Beneish model and revealed that it is
about 68% [Feruleva, Shtefan, 2016].

We presuppose that before applying the model it is impor-
tant to modify it, taking into consideration that Russian
companies may resort to specific methods to falsify finan-
cial statement and find out other financial ratios, which

Higher School of Economics



Journal of Corporate Finance Research / KoprnopatvBHble dmvHaHChl

2017 |Vol. 12| # 2

point to these illegal actions. The Russian researchers Ti-
tova and Veshkurtseva [Titova, 2011; Veshkurtseva, 2011]
mentioned that in practice Russian companies not only
underestimate liabilities, but also overestimate the value of
assets in foreign currency and other assets that need to be
revaluated. As a result, abnormal growth of other income
takes place. Consequently, abnormal changes in other in-
come can be considered as a new factor.

Creating models of financial fraud detection, researchers
pay attention mainly to the financial ratios, whereas as-
pects linked to accounting and reporting principles were
not analyzed properly. This appears to be an omission
when we create fraud detection model for Russian com-
panies, because according to Russian Standards company
has a legal opportunity to hide piece of information from
stakeholders due to some aspects of accounting policy.
Moreover, not all balance sheet lines in Russia and USA
contains the same objects and this aspect should be consid-
ered when we determine the quality of assets and calculate
asset quality index.

The literature review confirmed that Beneish model is
one of instruments of financial statement fraud detection,
which effectiveness reached 89.5% on USA companies’
data, and that over the past two decades researches have
modified this model and created new models on the base
of it. It was also found that in Russia researchers have al-
ready made an attempt to apply Beneish model. However
researchers have not analyzed yet the opportunity of crea-
tion a new model on the base of Beneish model, which en-
ables stakeholders in Russia to distinguish fraudsters from
non-fraudsters on the basis of available information.

Problem statement and research
hypotheses

The primary aim of the present study is to identify whether
it is possible to distinguish fraudulent from non-fraudu-
lent financial statement reporting in Russia using the in-
tegrated index which can be calculated on the base of the
available financial statement data. The integrated index
includes such variables as days sales in receivable index,
gross margin index, modified asset quality index (we take
into account aspects, connected with reporting standards),
sales growth index, sales and administrative expenses in-
dex, income quality index (growth rate of the ratio between
other income and sales) and the parameter connected with
the accounting policy features. As for accounting policy,
in Russia it is possible not to disclose information about
administrative costs separately in profit and loss statement
if you charge administrative expenses to core product ex-
penses according to accounting principles [Russian Ac-
counting Standard 10 ‘Costs of organizations, 1999]. As
a result, they have an opportunity to hide the data from
stakeholders, and in this case the probability of falsification
increases.

Hypothesis 1: Employing the integrated index, calculated
on the basis of financial ratios, suggested by M. Beneish,
income quality index and features of accounting policy,
linked to administrative costs, we can distinguish fraudu-
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lent from non-fraudulent financial statement reporting in
Russia.

Hypothesis 2: There is a positive interrelation between the
financial statement fraud risk and the income quality in-
dex.

Hypothesis 3: The financial statement fraud risk will in-
crease if the company chooses accounting policy according
to which administrative costs are charged to core product
expenses.

Data

To check the hypotheses we collect the data on the fi-
nancial statements submitted under Russian Accounting
Standards.

Our sample consists of seventy Russian firms operating in
agriculture, manufacture, construction, wholesale and re-
tail trade industries. The sample is also restricted by joint-
stock companies, which shares are not traded on stock ex-
change, and limited liability companies. As a consequence,
the extent to which the results can be applied will be limit-
ed to these firms and the conclusions about trading joint-
stock companies, companies operating in specific indus-
tries such as banking and insurance may differ greatly.

Furthermore, in this research we consider only financial
statement fraud aimed at overestimation of the indicators
characterizing the financial position and income of the
company.

We extract a sample of fraudulent firms from two sources:
RosPravosudie and Unified solutions database of the Rus-
sian Federation General Jurisdiction Courts. These sourc-
es provide the data on lawsuits under section 176.1 of the
Russian Criminal Code. If the executive of the company is
convicted of providing the bank or other lender false in-
formation about the companies” financial position we in-
clude this company in the sample. Because in some cases
information, which is useful for identification of the fraud-
ster, was removed from official data published by Russian
Federation General Jurisdiction Courts we also analyzed
the data provided by the media to make sure that the fact
of financial statement falsification really took place in the
company.

When we collect information about non-fraudulent firms
we not only check them through judgments data base but
also find positive audit reports to ensure that companies are
not engaged in creative accounting. So we have compiled
a sample comprising 28 fraudulent and 42 non-fraudulent
firms.

Thus, 40% of the sample are fraudsters, whereas 60% are
non-fraudsters. It is difficult to determine exactly whether
this ratio is far from the real ratio between fraudsters and
trustworthy firms or not, because of absence of accurate
statistics. For instance, some auditors claimed that about
20-25% of firms have provided falsified financial statement
Draft of the nationwide survey ‘Practice of fighting the cor-
porate fraud’ Final Report, 2014]. However the experts also
stressed that often firms make an attempt to hide informa-
tion that their counterparties are engaged in fraud. More-
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over, auditors have conducted their survey among large
firms which have the obligations of auditing according to
the Federal Law no. 307 ‘On Auditing Activities. That is
why we assume that the real share of fraudsters is under-
estimated. It should be also noted that no auditors claimed
that the number of fraudsters is higher than the number of
non-fraudsters. So we presuppose that the structure of our
sample is appropriate.

The data (balance sheets, income statement, and industry)
over the period of 2006-2008 years was obtained from
FIRA and SPARK dataset. We consider this period of time
for the following reasons:

people, culture and controls. Fourth global economic
crime survey, 2008; Draft of the nationwide survey
‘Practice of fighting the corporate fraud’ Final Report,
2014];

+ the data for the period of 2009-2011 should be
considered separately, because the risk of falsification
in the years of economic crisis and after it becomes
higher.

Basing on the information about current and non-cur-
rent assets, gross profit, turnover, operating costs, other
income we calculated the financial ratios included in the
integrated index. So we have calculated the ratios, included

« information on the facts of falsification of financial
statements, revealed in 2012-2014 does not appear in
the databases of judgments because of the length of
court proceedings;

in Beneish model, such as Days Sales in Receivable Index
(DSRI), Gross Margin Index (GMI), Sales Growth Index
(SGI); Sales General and Administrative Expenses Index
(SGAI) and the modified Asset Quality Index (AQIn). We
have modified Asset Quality Index because the measure-
ment of other current assets in Russia is not reliable. For
example, Russian companies included in balance sheet line
‘Other current assets’ shortages, connected with damage
and loss of assets, and differed expenses. Thus,

according to the statistics, the situation, connected
with financial statement fraud, for the period of
2012-2014 was not differ significantly from the
situation, connected with financial statement fraud,
for the period of 2006-2008 [Economic crime:

Total Assets, [1(Current Assets []Other Current Assets + Property, Plant, Equipment), , Total assets,,

AQIn = (1)

" Total Assets,, [1(Current Assets [1Other Current Assets + Property, Plant, Equipment),,  Total assets,

We also have considered the income quality index (growth rate of the ratio between other income and sales (IQI)) and
dummy variable ACC, which is equal to 1 if the company chooses accounting policy according to which administrative
costs are charged to core product expenses.

The descriptive statistics of the variables included into models is presented in table 3.

Table 3. Summary of descriptive statistics for Russian companies (2006-2008)

Variable DSRI GMI AQIn SGI SGAI 1(0) ACC
Median 0.935 0.999 1.000 1.212 1.000 0.883 1.000
Std.Dev. 1.873 4.387 4776.074 182.344 4.56735 46.625 0.448
Minimum 0.091 -1.050 0.000 0.110 0.009 0.000 0.000
Maximum 10.781 34.834 30010.000 1527.000 38.000 308.085 1.000
Mean 1.520 1.881 875.110 24.018 1.723 11.286 0.729

It seems reasonable to demonstrate descriptive statistic of the variables for non-fraudsters and fraudsters separately
(table 4, table 5).

Table 4. Summary of descriptive statistics for Russian fraudsters

Variable DSRI GMI AQIn SGI SGAI 1(0) | ACC
Median 1.068 1.090 1.000 1.377 1.000 0.921 1.000
Std.Dev. 2.534 6.718 7438.042 288.030 7.155 71.890 0.315
Minimum 0.091 0.000 0.000 0.110 0.009 0.008 0.000
Maximum 10.781 34.834 30010.000 1527.000 38.000 308.085 1.000
Mean 1.980 2.750 2185.972 58.107 2.776 25.669 0.893
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Table 5

Summary of descriptive statistics for Russian non-fraudsters

Variable IDRINI GMI AQIn SGI SGAI 1(0) 1 ACC
Median 0.904 0.986 0.985 1.191 1.000 0.883 1.000
Std.Dev. 1.198 1.348 0.915 0.635 0.371 4.423 0.492
Minimum 0.172 -1.050 0.001 0.395 0.237 0.000 0.000
Maximum 7.813 7.990 4.354 4.239 2.644 27.840 1.000
Mean 1.213 1.301 1.202 1.292 1.0216 1.697 0.619

It is obvious that deviation of all variables for manipulators is higher than deviation of all variables for non-manipulators.
These deviations appear just because of attempts to falsify financial statement data.

Correlation matrix is presented in table 6.

Table 6
Correlation matrix

Variable DSRI GMI AQIn SGI SGAI 1(0) 1 ACC

DSRI 1.000 -0.041 -0.109 -0.093 0.093 0.067 -0.244

GMI -0.041 1.000 -0.016 -0.042 -0.071 -0.043 0.067

AQIn -0.109 -0.016 1.000 -0.020 -0.041 0.528 0.113

SGI -0.093 -0.042 -0.020 1.000 -0.02 -0.028 0.077

SGAI 0.093 -0.071 -0.041 -0.02 1.000 0.027 0.035

1QI 0.067 -0.043 0.528 -0.028 0.027 1.000 0.079

ACC -0.244 0.067 0.113 0.077 0.035 0.079 1.000
Methods vious year consisted of current assets and property, plant

To solve the problems arising in the study the variety of
methods are applied.

Basing on Russian companies data we calculated the finan-
cial ratios included in the Beneish model for each compa-
ny. Lack of data on depreciation and amortization made us
to exclude TATA and DEPI. Because the majority of Rus-
sian companies do not disclose information about amorti-
zation the model, including such parameters, will be use-
less for stakeholders who have no access to internal data.
We believe that exclusion of TATA and DEPI doesn’t cause
deterioration of model performance, because Russian
companies avoid revising useful life of assets and depreci-
ation method. Such behavior connected with the fact that
under Russian Accounting Standard it is possible to change
depreciation method and useful life of property, plant and
equipment only in some cases [Russian Accounting Stand-
ard 6 Accounting of property, plant and equipment, 2001].

As for variable AQI, it should be replaced by AQIn, and
this enables us to take into consideration the feature of fi-
nancial reporting in Russia linked to the fact that the meas-
urement of other current assets in Russia is not reliable. It
is also worth stressing that in some cases the denominator
of the AQIn variable was zero because assets in the pre-

38

and equipment only. In spite of the fact that in these cases
the AQIn was not defined we set its value to one instead of
treating the observations as missing. The same approach
was used by M. Beneish [Beneish, 1999].

Moreover, in some cases the denominator of the SGAI
variable was zero because some companies don't have any
sales and administrative expense. Despite the fact that in
these cases the SGAI was not defined, we also set its value
to one instead of treating the observations as missing.

We mentioned earlier that we should exclude LVGI, be-
cause of ambiguity of influence of this parameter. On the
one hand, low level of LVGI may be connected with un-
derestimation of liabilities. On the other hand, higher level
of LVGI means that the firm has a lot of creditors and that
is why incentives for fraud increase. According to Russian
business practice the majority of covenants in loan agree-
ments are financial [Kuvaldina, 2015], and this, in turn,
means that companies which take more loans are under
pressure and have strong incentive to concentrate on crea-
tive accounting. As a consequence, this parameter should
be replaced by another one. Underestimation of liabilities,
connected with an attempt to derecognize liabilities, may
lead to growth of other income. So we ought to create the
ratio, which reflects such changes.
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Sharp increase in other income may appear if the firm is
engaged in overestimation of the value of assets in foreign
currency and other assets that need to be revaluated. How-
ever, other income increases if the company expands its
activity. In order to eliminate the influence of expansion it
seems reasonable to consider ratio between other income

As for the dummy variable ACC, it is equal to 1 if the
company chooses accounting policy according to which
administrative costs are charged to core product expenses.

Firstly, to test the hypotheses we employed probit model
and basing on our sample estimated coefficients for the

model.
and sales instead of other income. When other income ris-

es dramatically and this effect is not caused by expansion,

enormous changes in ratio between other income and sales W glea

will take place. Thus, we have included in the model the  P(fraud, =1) = F() = [T (3)
income quality index (IQI): m 2 p

Thus, we have:

where i-number of the company in the sample, - real fraud
status (1-if the company committed financial statement
falsification;0-if the company is non-manipulator).

1QI = Otherincome, ,  Sales,, ) 2)

Sales, Otherincome,,

It is supposed that latent variable fraud*, propensity for

If a firm did not have any other sources of income IQI var-
fraud, exists.

iable was equal to one.

The equation for latent variable:
fraud, * = b, + b, * DSRI ,+b, *GMI, + b, * AQIn ,+b; *SGI, + b, * SGAI, + b, *I0I, + by * ACC, +e, . (4)

The parameters in probit-model are estimated by the method of maximum likelihood, and it is supposed that is normally
distributed.

On the basis of the probit-model it is also possible to create M-Score index. So the linear equation for integrated index
M-Score was found:

M [JScore = b, + b, * DSRI , +b, * GMI + b, * AQIn+b, * SGI + b, *SGAI + b, * QI + b, * ACC . (5)

The same approach was used by M. Roxas. Furthermore, despite the fact that M Beneish considered various models, as a
result the linear equation for the M-Score index became the most widespread.

In order to check the first hypothesis we used likelihood ratio test (LR-test) to prove that the regression is significant. After
that we made forecasts for the probability of financial statement fraud in each company. If it is higher than 50% we deter-
mine that the risk of financial statement fraud is high, if it is lower than 50% the risk is low. In other cases, we supposed
that fraud status is not defined. Then we determined the accuracy level (share of correct forecasts) and, employing a com-
parative approach, we matched it with 50%. If the accuracy level of our model is not lower than 50% it can be considered
as an effective tool for fraud detection.

We also used z-test to identify whether the variables are significant or not. In particular, we employed this test to check the
second and the third hypotheses.

Secondly, we revised the benchmark for indexes, included in the M-Score, basing on average of included in models finan-
cial ratios for Russian trustworthy companies (Table 7) and estimated the threshold for M-Score. As for the benchmark for
dummy variable, we have chosen average for all companies because data on this parameter is not falsified.

Table 7. The benchmarks for the variables of model

Variable DSRI GMI AQIn SGI SGAI IQI ACC

Benchmarks 1.213 1.301 1.202 1.292 1.022 1.697 0.729

Taking into account new thresholds, we made forecasts: if M-Score for the company is higher than the threshold the risk
that we deal with a fraudster is high. Then we estimated the accuracy level and compare it with the accuracy level obtained
by M. Beneish.

It is important to highlight that benchmarks for Russian companies is higher than the benchmarks for American compa-
nies. This may be caused, in particular, by the fact that Russian companies do not create reserves for receivables and assets
of Russian companies are not tested for impairment. For instance, in Accounting Standard 14 ‘Accounting of intangible
assets’ there is no clear method for the impairment test conducting. Moreover, conducting the impairment test is not ob-
ligatory for Russian companies.

Higher growth rate of Russian companies’ revenue is also understandable. The Russian economy refers to the economies of
rapidly - developing type, in which revenue growth higher than the same indicator calculated for the advanced economies
[Ernst & Young, Competing for growth: how business is growing beyond boundaries, 2011].
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Results

With the help of maximum likelihood method we estimate
the parameters in probit-models on the basis of our sample.

Table 8 presents the results for the model.

Table 8
Regression results for M. Beneish model

Variable Coeflicient

const -2.824 (0.821)***
DSRI 0.305 (0.133)**
GMI 0.051 (0.051)
AQIn 0.126 (0.145)
SGI 0.273 (0.265)
SGAI 0.248 (0.408)
IQI 0.006 (0.027)
ACC 1.202 (0.550)**
N 70

LR chi2(7) 34.820

Prob > chi2 0.000

Standard errors in parentheses:
D < 0.10; *p < 0.05; **p < 0.01

Table 9
Benchmarks for Russian companies

The LR test proves that this model is better than a model
that contains only a constant as explanatory variable.

As it was expected all coefficients in the model are positive,
so larger value of these ratios is associated with the higher
likelihood of fraud.

The variables with the exception of constant, DSRI and
ACC are not significant. Days Sales in Receivable Index is
significant at 5%, whereas constant is significant at 1%.

The hypothesis that there is a positive interrelation be-
tween the financial statement fraud risk and the income
quality index was not confirmed: the coeflicient is positive,
but not significant even at 10%. But we will not exclude
this variable.

As it was expected the financial statement fraud risk will in-
crease if the company chooses accounting policy according
to which administrative costs are charged to core product
expenses. So if the company does not disclose information
about these costs separately in profit and loss statement the
probability of falsification increases.

We also made forecasts and in 26 cases the fraud status for
the companies, which have falsified financial statements,
was identified correctly. The whole accuracy level for this
model is 83% (61% for fraudsters and 98% for non-manip-
ulators).

Then we revised benchmarks for model (table 9).

New
Variable DSRI GMI AQIn SGI 1 (0) | ACC
Q Q M-Score
Coeflicient 0.305 0.051 0.126 0.273 0.248 0.006 1.202 -2.824 -
Benchmarks 1.213 1.301 1.202 1.292 1.022 1.697 0.729 -0.744

The linear equation for M-Score index:

M-Score = 2.824 + 0.305*DSRI + 0.051*GMI + 0.126*AQIn + 0.273*SGI + 0.248*SGAI + 0.006*IQI + 1.202*ACC. (6)
M-Score (threshold) = -2.824 + 0.305 *1.213 + 0.051*1 301 + 0 126 *1 202 + 0 273 *1 292 + 0 248 *1 022 + 0 006 *1 697 +

1202*0 729= -0.744.

We calculated M-Score for each company included in the sample and determined whether M-Score lower or higher than
-0.744. Under the rule we identified the fraud status of firms and compared it with the real fraud status.

Tables 10-11 present the results of M-Score calculation for companies, engaged in financial statement fraud, and for
non-fraudsters. It was revealed that the model correctly predicted 42 of the 70 companies’ fraud status.

Table 10
Results of M-Score measurement for fraudsters

Variables
Name of the company
DSRI GMI SGAI ACC 1(0) 1 M-Score
Abinskaja peredvizhnaja 500000 15370 1000 1000 0820 106500  428.962
mehanizirovannaja kolonna
Bagaon 0.520 1.613 1.594 1.178 1.000 308.085 26791.88 3376.972
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Variables

Name of the company

SGAI ACC M-Score
Delikat 1.136 1.290 1.323 0943 0.000 3.641 1.258 -1.636
Dormashservis 10.781 0.029 0.110 10.345  0.000 84.379 1.015 3.695
Krastjeks 3.813 0.210 0.483 3.788 1.000 2.059 0.663 0.719
Mius 0.408 0.240 0.915 1.000 1.000 0.098 0.927 -0.870
Iljlzl;cll};ill((ji?oitel’nyj savod 1.905 2.631 0.565 1.000 1.000 0.421 0.920 -0.386
Otkrytyj mir 1.678 4.306 1.992 1.438 1.000 11.345 3.677 0.541
Ralli 0.212 34.834  2.780 0.009 1.000 1.000 1.000 1.112
Torgservis 5.716 0.805 1.443 1.198 1.000 1.460 0.854 0.970
OJL- SERVIS 0.142 1.188 3.228 1.138 1.000 0.209 1.000 -0.227
Stavropol'ski 1.917 1.304 0.763 2.340 1.000 7.527 12.476 1.435
Dorservis 2.241 0.743 2.218 0.097 1.000 0.599 0.444 -0.211
Sibmebel’ 0.828 1.089 1.408 0.900 1.000 0.010 0.000 -0.706
Shahtosnab 1.680 2.015 0.749 0.471 1.000 1.951 1966.000 247.042
fé);eTchiZi)tehstroj” 0.252 0.630 2.784 1.000 1.000 228.808  2297.000 290.290
Elm 7.257 0.192 1.045 1.452 0.000 1.000 0.368 0.097
SUAR 1.290 0.926 1.345 1.000 1.000 0.615 1.000 -0.436
Avgust-91 1.147 0.919 1.125 0.964 1.000 0.842 1.932 -0.431
;:Egmo“kij Okonnyj )00 12766 49780 1000 1000 0008  1.000 13.298
Torgovaja firma Fort 0.856 0.979 1.033 0.988 1.000 3.052 1.292 -0.603
Biohem-Jug 0.235 0.912 2.395 38.000 1.000 1.000 1.000 8.706
Vekas 0.923 1.167 1.643 1.206 1.000 0.457 1.000 -0.405
TD «IRJeNA» 0.254 1.451 1.142 0.279 1.000 0.757 30010.00 3780.175
Prostor 0.108 2.075 1.468 1.000 1.000 0.199 1.000 -0.707
Severmazservis 5.209 0.466 0.757 2.130 1.000 58.124 1.000 1.200
Sladkij kljuch 0.091 1.090 14.880 1.000 1.000 0.020 1.000 2.898
Juzhno-russkaja
prodovol’stvennaja 3.699 1.141 1.038 0.850 1.000 0.267 1.000 0.186

kompanija
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Table 11
Results of M-Score measurement for non- fraudsters

Variables

DSRI GMI SGI SGAI ACC M-Score

Name of the company

Molochnyj konr'inat

Stavropol<ki 0769 0964 1325 1179 0.000  1.005 1409  -1.703
Okeanpribor 1514 1440  0.857  1.000 1000  27.840  0.846  -0.331
gtt;fl‘;l;;‘;}'z(‘:;‘t 0172 0918 1396 0951 0.000  1.000  0.831  -1.997
Avitek 0510 1759 1003  0.626 0.000 0515 0985  -2.022
Nezavisimaja

jenergosbytovaja 0.676 0990 1870  1.000 1000 0781 1832  -0.371
kompanija

BZRK 0301  1.098 1423  0.676 0.000 0767 1890  -1.877
Shhigrovskaja MTS 0799 2291  0.828  1.000 1000 1274 1151  -0.635
fgg‘;ﬁ;:inysmennaja firma 213 7990 1614 1.000 0.000 0920  0.091  0.672
MiR 0.853  -1.050 1180  2.644 1.000 1308 0985  -0.306
Rjazanagrohim 0.875 0.867 1.202 0.891 1.000 0.751 0.997 -0.632
Teplovskaja DORMPK 0.602  1.007 2203  1.000 1000 0598 0812  -0.432
ffﬁfjﬁj?ﬁ:gi?,fz}lno 1290 0905  1.029  1.000 1000 0.870  1.000  -0.522
Vurnarydorstroj 0.668 0573 2054  1.000 1.000 0348  0.188  -0.555
Burejagjesstroj 0945  -0227 1323  1.000 1000 0898 0708  -0.642
Sibstrojservis 1625 0362 0721  1.000 1000 1317  1.049  -0.523
Chuvashpechat’ 0925 1032 129  1.105 1.000 1497  0.883  -0.539
Social’naja sfera 0.741 0.975 1.089 1.000 1.000 1.906 2.128 -0.521
Prodtorg 2354 0784 0439  1.555 0.000 1715  1.000  -1.424
Nizhnekamsk-Lada_servis 0.840  2.052  2.150  0.660 0.000  1.033 0662  -1.623
Tambovkniga 1656 1052 0983  1.032 1000 0315  1.000  -0.411
Pechat 1215 1015 1148  1.117 0.000 0705 0948  -1.688
ﬁl‘iz}r‘ﬁ;’ central'nyj 1.097 1016 0977  1.012 0.000 0110 0820  -1.816
fﬁ;‘riit;skneﬁepm dukg 64 0792 0978 1262 0.000  0.870  0.885  -1.586
Sosnovoborskaja torgovlja  1.937 0.544 0.496 1.532 1.000 10.799  0.970 -0.301
Lenoblagropromhimija 0.882 2.627 1.214 1.097 1.000 1.214 1.000 -0.482
Kondopogalestorg 1.877 1015 1127  0.862 0.000 0053 0798  -1.577
JeMATjans 0.843  0.666 2191  0.625 0.000 0327 0698  -1.690
Torgovyj centr 0240 1930 4239  0.605 1000 1.000  1.000  -0.011
Kurskmetaltorg 0990  0.805 1091 1307 1000 1.000  0.648  -0.569
Berezka v Luzhnikah 0.828 1310 1857  0.684 1000 0316 4354  -0.076
JeFKO Produkty ritanija ~ 3.050  2.187 0395  0.298 0.000 0236 1001  -1.473
Tjumenobshhepit 0.181 0912  1.032 1133 0.000 0911 3983  -1.652
Eigiiiﬁﬂat 1136 1108 1211  0.864 1000 0678 1300  -0.506
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Variables
Name of the company
SGAI ACC M-Score

Tander 1100 0960 1370  1.046 1.000 0955 2406  -0.295
Rybnovskaja sht 0.829 2136 1277 0237 1000 1234 0980  -0.722
Kozlovskaja selhozhimija ~ 1.965 4516 0930  1.209 1000 1.000  1.000  -0.107
iﬁgﬁ?ﬁgﬁ?zaVOd 0518 1297 1299  0.943 0.000 0733 3591  -1.555
ATJe-1 1357 0529 1262 1.000 1000 0519  0.001  -0.585
Agrotrak 0.623 0707 0898  1.100 0.000 0426 1678  -1.866
Bortorg 0619 0917 1138  1.104 1000 0.000 0263  -0.769
Apteka 220 0944 0897 0837 1356 1000 0647 0967  -0.598
Kabbaltorgodezhda 1145 0982 1330  1.198 1000 0896 0732  -0.465

It was found that in 26 cases the fraud status for the companies, which have falsified financial statements, was identified
correctly. The number of unsubstantiated assumptions about fraud is equal to 26. So the whole accuracy level for the model
is 60% (93% for fraudsters and 38% for non-manipulators).

Then we compare the accuracy level of the forecast received due to the new M-Score with the forecast accuracy of the new

binary model (Table 12).

Table 12
Forecast accuracy

Fraudsters

Accuracy level,%

Non-fraudsters

New model (probit-model forecasts
for Russian companies)

61 98 83

New model (forecasts obtained with the
help of M-Score index for Russian companies)

93 38 60

The majority (83%) of the new probit-model forecasts
is correct, so this model enables to distinguish Russian
fraudsters from non-fraudsters. However, these results
were obtained on the sample which was also used when
we estimated the parameters for the model, so the forecast
accuracy is overestimated. Furthermore, the forecasts are
too optimistic: in 39% cases fraudsters were not identified.
It is impossible to ignore this problem because greater risk
lies in the fact that we recognize fraudsters as trustworthy
companies.

Despite the fact that accuracy level of forecasts obtained
with the help of new M-Score is lower than the accura-
cy level of the other models, it also seems reasonable to
employ this model to detect financial statement fraud in
Russia. We should stress that the number of correct predic-
tions, generated with the help of the new model, for fraud-
ulent companies is higher. At the same time more than
60% of non-manipulators were recognized as fraudsters.
The risk of recognition a trustworthy Russian company as
fraudster is high. So this model will be especially helpful
for risk averse investors.

43

This, in turn, proves that the model needs to be improved.
In order to provide Russian stakeholders with effective
methods of financial statement fraud detection it seems
reasonable to specify variables in models taking into ac-
count another ways which Russian companies can use in
order to falsify financial statement. We presuppose that in
further studies it makes sense to include the parameters
connected with external factors which have influence on
the company such as level of crime in the region and the
features of industry in which company operates.

Conclusion

The present study demonstrates that basing on the Beneish
model, it is possible to develop the model, which enables to
distinguish fraudulent from non-fraudulent financial state-
ment reporting in Russia. In the model we include extra
parameters, connected with growth rate of other income to
sales ratio and an accounting policy of the company.

It was found that the risk of falsification increases if the
company chooses accounting policy according to which
administrative costs are charged to core product expenses.
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This parameter was significant at 5%. The risk of fraud also
rises if other income to sales ratio increases but this inter-
relation is not significant even at 10%.

The accuracy level of forecasts made on the basis of probit
model estimated on Russian companies’ data is 83%. The
performance decreased when we calculated the M-Score
index with the help of linear equation, compared it with
the threshold and made forecasts on fraud status. The share
of correct predictions for fraudulent companies is about
98%, whereas share of correct predictions for trustworthy
companies is only 31%.

So the model need to be improved and it would be essential
to include in the models some external factors, which have
influence on the firms. In further investigations we ought
to analyze another ways which Russian companies use in
order to falsify financial statement and identify other fi-
nancial ratios, which point to these illegal actions.

The results would be helpful to stakeholders when they
make financial decisions on information, presented in
financial statement because it enables them to identify
whether data is falsified or not.
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Abstract

The article is devoted to the increasing importance of non-financial reporting for sustainable development of the enter-
prise. The authors study the accounting harmonization process from the perspective of increasing the transparency and
comparability of reporting, increasing the efficiency of global markets and international business facilitation as a whole.
Close attention is paid to the standardization of reporting on corporate social responsibility (CSR) because of a wide
spectrum of its users and due to the fact that the CSR standards can take different forms. The social balance is viewed

as a support to the corporate balance which provides the realistic assessment by stakeholders. The paper proposes the
author’s definition of social balance, the principles of its preparation through national, union and international concepts
and special European normative references for sustainable development. The authors highlight issues of social and envi-
ronmental factors of the enterprise activity in conjunction with the IFRS, noting that currently there is no international
financial reporting standard, which exclusively dealt with environmental issues in corporate annual reports. So there

is a growing need for a coordinated sustainability reporting standard or the adoption of a system of mutual standards
recognition. In this regard, the analysis of best CSR practices involves the study of international non-financial reporting
standards interaction. Focusing on such widely recognized CSR standards as GRI’'s G4, AccountAbility’s AA1000-Stand-
ard Principles and UN Global Compact COP, which include external reporting on social and environmental issues, along
with ISO 26000, the authors conclude that their convergence or the adoption of a single harmonized global standard
should consider which from existing CSR standards is the most viable. The article concludes by saying that the identified
numerous collaborative efforts among organizations on the standardization of CSR reporting may represent itself an
early phase of the convergence process.

Keywords: sustainable development, non-financial reporting, financial reporting,
harmonization of accounting
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AHHOTAIUA

CraTbs MOCBsIIleHa BO3pacTaIolIel 3HAYMMOCTY He(DMHAHCOBOJ OTYETHOCTH JIsA YCTONYMBOTO PasBUTHA IPENIpPH-
THA. ABTOpaMI M3y4aeTcA IPoliecc TapMOHM3ALMY YUeTa C O3 YBeMMYeHN IPO3PAYHOCTI 1 COTIOCTaBYMOCTH
OTYETHOCTH, MOBBIIIeHNS 9 PeKTUBHOCTY PAOOTHI MMPOBBIX PHIHKOB I B LIe/IOM YIIPOLeHMsI IIPOLEAYP BefeH
MeXJyHapoiHOTo 6usHeca. [IpucTanpHoe BHUMaHME YAeeHO CTAaHAAPTU3ALMM OTYETHOCTI TI0 KOPHOPATUBHOI COLIM-
anmbHol otBeTcTBeHHOCTHU (KCO) B CiyTy IIMPOKOTO CIIeKTpa ee Tojb3oBaTesnel i Toro ¢axra, 4o cranpaptsel KCO B
COCTOSTHMU IPUHUMATD pasHble GOpMbL. B KauecTBe MOAfIepXKKY KOPIOPATUBHOTO OaaHca MPeIPUATHS U €TO pean-
CTUYHOJT OLIEHKM CTeMKXO/epaMil pacCMaTpUBaeTCs COLMaNbHBII 6ananc. B paboTe mpepnmaraercst aBTOpCKoe ompe-
ZieTleHNe COLMANbHOTrO OalaHca, PacCMAaTPUBAIOTCS IPMHIIUIIBI €T0 MOATOTOBKY Ha OCHOBE HAI[VIOHAJIbHBIX, COIO3HBIX I
MEX/[yHapOJIHBIX KOHLIETIIUIL, @ TAK)Ke CIIelMa/bHBIX eBPOIeliCKIX HOPMATUBHBIX CCBIIOK YCTOMYMBOTO Pa3sBUTHA. AB-
TOPBI OCBEILIAIOT BOIPOCHI y4eTa COLMATbHBIX U 9KOJIOTMYECKUX (PaKTOPOB JIeATeNbHOCTY IPEAIPUATUSA COBMECTHO C
MC®O, oTmeyasi, ITO B HACTOsAI[ee BpeMsI He CYLIeCTBYeT MeX/[yHapOJHOTO CTaH/IapTa pUHAHCOBOI OTYETHOCTH, KO-
TOPBII OBIT ObI IOCBAIEH UCKTIOYUTENbHO BOIIPOCAM 9KOJIOTUH B €XKETOHBIX KOPIIOPATUBHBIX oTdeTaXx. OTMedaeTcs
pacTymas HoTpebHOCTb B eAMHOM COINIACOBAHHOM CTaH/IapTe He(DMHAHCOBOI OTYETHOCTY VJIM >Ke IPUHATUY CUCTEMBbI
B3alIMHOTO [IPU3HAHMA CTAaH[APTOB. B 3T0i1 CBA3M B paMKax aHa/IN3a TyYIINMX IPaKTUK IOTOTOBKM KOPIIOPATUBHOM
COLIMATIBHOI OTYETHOCTH M3Y4YaeTCsl B3aMMOBIIIHME MEXK/[YHAPOJHDIX CTaHAPTOB HepUHAHCOBOI OTYETHOCTH APYT
Ha gpyra. Qokycupys BHMMaHMe Ha TaKux Hanbonmee npusHauHbIx ctangapTax KCO, kak GRI's G4, AccountAbility’s
AA1000-Principles Standard, UN Global Compact COP, npepnmnonararomiux MoAroToBKY BHELIHNUX OTYETOB ITO COL{U-
aJIbHBIM ¥ 3KOJIOTMYEeCKMM BOIIpocam, a taxke ISO 26000, aBTOpbI IPUXOJAT K BBIBOALY, YTO MX KOHBEPTeHIUA VI JKe
HPUHATHE eINHOTO I06aTbHOTO CTaHAAPTA IO/KHBI yYUTHIBATD, KAKOIT 113 HbIHE CyIecTBYIoOMmuX ctanfapros KCO
ABJIAETCS HanborIee KM3HECIIOCOOHBIM. B cTaThe femaeTcs 3aKI0UeHNe, YTO BBIABICHHOE MHOXKECTBO COBMECTHBIX
yCummit MeXXly OpraHusanusamu mo cranfaptusamym B oomactu KCO yxke camo o ce6e MOXKeT ITPefiCTaBIATh PAaHHIOW0
(asy nporiecca KOHBEpPTeHINN.

KirogeBsie croBa: rmobanusanys 9KOHOMUIECKNX OTHOIIEHNMI, CTAHAAPTU3AVS 9KOHOMIIECKOIT OTIETHOCTH,
MeXAYHapOLHbIe CTAHAAPTHI (PMHAHCOBOI OTYETHOCTH, OTYETHOCTD I10 KOPIOPATHUBHOI COLMAIBHOI
OTBETCTBEHHOCTM, KOHBEPTeHIA
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Dnobanmsanyst ¥ MHTePHALMOHAIN3AINS MUPOBOIL 9KO-
HOMIKI OOBEKTUBHO IPUBEIN K HEOOXOAUMOCTI TapMO-
HM3AL BCeX HAIIPAB/ICHWII eI TeTbHOCTI, CBSA3AHHbIX C
9KOHOMUYECKVMI M3MEPEHNAMIL: OYXTaITepCKOro yUeTa,
(MHAHCOBOII OTYETHOCTM, MHBECTUIMOHHOTO aHA/IN3a,
OLICHOYHOIT [IesATeMIbHOCTY ¥ KOPIIOPATUBHOIO aHA/IM3a.
9T0 06YCIOBIEHO TeM, YTO TapMOHM3ALMs IIOBBIIIAET
9 PeKTUBHOCTD (PYHKIIOHUPOBAHISI MUPOBBIX PBIHKOB
HOCPEfICTBOM COBEPILICHCTBOBAHMsI MMeIoLelicss MHPOp-
Maluy /i1 NHBECTOPOB U obuiecTBa B emoM. Vicceno-
BaHMs, IPOBEeJEHHble OYXIalTePCKUMU U WHBECTHUIIU-
OHHBIMV KOMIIAHVSIMY, IOATBEPAWIN IIOJIOXKUTENIbHOE
B/IMSIHIE TAPMOHN3AL[UY HA OBBIIIEHYE IIPO3PAYHOCTH I
COIIOCTABUMOCTH J€STEIBHOCTI 9KOHOMUUECKIUX CYyObeK-
TOB U Ha YIPOIIeHNe IPOLeAyP BeAeHNs MEXXAYHAPOLHO-
ro 6usHeca [Zarb, 2006].

[IpenmymiecTBa TapMOHM3ALMN 3aK/IIOYAIOTCS B YMEHb-
LIEHNM CJIOXKHOCTEN ¢ He3HAKOMOII IIPaKTUKOIA, a TAKXKe B
CY>KEHUM [JOIYCTUMBbIX a/IbTEPHATHB B PA3HBIX CTPAHAX B
qacTy OYXTranTepcKoro ydeta, GUMHAHCOBON OTYETHOCTI,
MHBECTUIMOHHOTO aHA/IN3a, OLeHOYHOI IesTeTbHOCTH 1
KOPIIOPAaTUBHOTO aHajm3a. OCHOBHBIMI Pa3HOBUJHOCTSI-
M TaPMOHM3ALNY SIB/IIOTCS. KOHBEPTEHI[VS 1 HOIIOLIe-
Hite. Ha Hain B3I/, TapMOHM3AINS [JO/DKHA OCYIIeCT-
BJIATHCSL TIPEUMYILIECTBEHHO HAa OCHOBE KOHBEPIEeHIINIL.
9T0 06YCIIOBIEHO TEM, YTO KOHBEPIeHI[Vs TO3BOJISIET CO-
XPaHUTh NPEUMYIeCTBa HAIMOHATBHBIX 0COOEHHOCTEN
U VICTOPUYECKUX TPARUIMIl B 06/IaCTU 9KOHOMUYECKOTO
ydeTa ¢ TeMIU IIpeUMyIIecTBaMy, KOTOpble HeCyT B cebe
MEXJYHapOHbIe CTAH[AAPTDI 1 IIPABOBbIE aKThI JPYTUX
CTpaH, 9KOHOMUYECKMX M TePPUTOPUAIbHBIX 006pasoBa-
Huit. [Ipy 9TOM rapMoHM3anys MOXeT ObITh obecedeHa
B (OpMe eMHOro i BCeX 9KOHOMMYECKUX CYyObeKTOB
CBOJIa IPUHI[UIIOB 9KOHOMUYECKOTO y4eTa ¥ IIOCTEIeH-
HOTO BBEMICHUS e[MHBIX MEXIYHAPOLHBIX CTAH[APTOB B
Tex cepax SKOHOMMUIECKOTO y4eTa, Ifje CTaHfapTU3aLNA,
0e3yc/I0BHO, BO3MOXKHA, HanpuMep B chepe GpuUHAHCOBOI,
B TOM 4¥HCIIe OYXIanTepCKOit, OTIETHOCTH.

K HacrodAmeMy BpeMeH! B YaCTV CTAHAAPTU3AINU TAKOM
OTYETHOCTM JOCTUTHYTHI CyllecTBeHHble ycrmexu. OHM
IPOABJIAIOTCA B IOCTEIIEHHOM INPUHATUM PAROM TOCY-
JapCTB MeX/YHApPOIHBIX CTAaHAAPTOB (DPMHAHCOBOI OT-
getHoct (MC®PO), mpuMeHeHUN TPYyIIIaMyu TOCYyHAPCTB
o6mMX cTaHfapTOB (Hampumep, cTpaHbl EBpomerickoro
COI03a MMEIOT CBOM OOIUe NMPeKTUBBI MO Y4eTy M ay-
muty). OfHaKO MHOCTpaHHbIe KOMIIAHUM, (UIMAsbl KO-
TOPBIX HaXofATCcA Ha Teppuropun Poccuiickoit Pepmepa-
MM, BBIHY>KIEHBI BeCTV (MHAHCOBYIO OTYETHOCTDb (IO
KpalfHell Mepe B 4acTy OyXrajaTepckoro 6aaHca) Mo IBYM
¢dopmam: MCDO - myst romoBHOro oduca n Poccuitckum
crangapraM 6yxrantepckoro ydera (PCBY) - mna poc-
CMIICKUX HA/IOTOBBIX OpraHoB. OcTasbHble BUAIBI (PUHAH-
COBOJT OTYeTHOCTM (OTY4eT O (DMHAHCOBBIX Pe3y/IbTATAX,
ordeT 00 M3MEHEHNUM KaluTala OPraHU3aLuM, OTYET O
IBVDKEHUY J€HEKHBIX CPeICTB) MOTYT BECTHCh B COOTBET-
crBun ¢ MCOO.

BmecTe ¢ TeM, II0Ka MUPOBOE COOOIIECTBO IIPOABUTAETCSA
B cropoHy npuuAtus MCOO, HabmogaeTcs 1 MOBBIICH-
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HBII MHTEPeC K KOPIIOPATUBHOM COLMA/IbHOV OTYETHOCTY
(Corporate Social Disclosure, CSD), TpaiuiiioHHO oripe-
JiefisieMolt Kak MH(GOpMALs, IPefOCTaBIeHHAs O TOCTIE] -
CTBMAX JEeATeTbHOCTY GMPMBI U ee BJIVMAHUU Ha COTPYH-
HIKOB, IOCTABIINKOB, KINEHTOB 11 COOOIIECTB.

9TOT MHTEpeC OODBEKTUBHO OOYCIOB/IEH CTpeMIEHNEM
KaK cOOCTBEeHHO pMpM, TaK 1 NX BO3MOXKHBIX IHBECTOPOB
OLIEHVBATb He TOJBKO TeKyIljee (pUHAHCOBOE COCTOSIHME
COOTBETCTBYIOLIMX (MPM, HO U UX YCTOIYMBOCTD B JO-
CTaTOYHO JINTENIbHOI HepcrekTuse. Kommauny, mo cyTy,
SIBJISIOTCSI HE TO/IBKO CUCTEMaMM 10 YBETUYEHIIO CTOMMO-
CTH, HO U 93KOHOMUYECKVMI COLMA/IbHBIMY CyObeKTaMu,
OCYIIEeCTB/IAOMINMMA AESATEIbHOCTD B COL[MAIbHOI Cpefe,
K KOTOpPOJ OHM IPMHAJJIeXXAT ¥ ¢ KOTOPOJ B3aMMOJEN-
CTBYIOT He TOJIbKO Yepes CHCTeMY BaII0THO-(IHAHCOBBIX
OMpPXK, HO M C MOMOIIBI0 (USUYECKUX, YETOBEIECKNK U
KOMMYHUKAI[IOHHBIX [OTOKOB, IIPOMU3BOAALINX 3HAHMUA,
IOBeple U eNOBYI0 peryTario (rygsun). CrefoBaresib-
HO, UX YCTOMYMBOCTb B CYIIECTBEHHON Mepe 3aBUCUT He
TONBKO OT (PMHAHCOBOTO COCTOSIHMS (PUPMBI, HO U OT OT-
HOIIIEHMS K Hell IIMPOKOT0 KPyra 3aiHTepeCOBaHHBIX CTO-
poH (cTelikxonjiepoB). VIX oTHOLIEHME B TOM WIM VHOM
BUJIe OTPAXKAETCS] B OTYETHOCTY IO KOPIIOPATUBHOI CO-
umanbHou orBeTcrBeHHOCTH (KCO).

Konuenums KCO 6s11a paspaborana Kak IpOTUBONIOCTAB-
neHe akuyoHepHoit reopun [Friedman, 1970], B kotopoii
eIMHCTBEHHOI LIe/IbI0 SABJIAETCA TeHepUpPOBaHNe MpUObI-
7N JJIS aKIIVOHePOB (T.e. MaKCHMMU3AIMsA SKOHOMUIECKOI
crouMocTy akuuit). B pamxax konnennyunu KCO npouso-
11a epeOKyCHpOBKa OT HPUOBIIM K CO3TaHNI0 CTOUMO-
CTY [/ 3aMIHTePECOBAaHHBIX CTOPOH. PesynbTaToM ABUICA
Hepexoy, OT TPafUIMOHHOTO TOHATHA IPOM3BeEeHHOM
CTOMMOCTH /ISl CTEIKXOJIIePOB K YCTONYIMBOI CTOMMOCTH
JUIA COLMANbHOI, MOMUTUYECKOI U PUSIIECcKoil cpefbl. B
COOTBETCTBUM C PAacCMaTpUBaeMOJ KOHIIENIMell TONbKO
HeIlpepbIBHOE IIPOM3BOJICTBO BHYTPEHHEll 3KOHOMMYe-
CKOIJ1 LIeHHOCTH (JOXOMIbI, PACXOJIBI) ¥ BHEIITHEI 9KOHOMU-
4ecKOJ IIeHHOCTM (Ka4ecTBO, LIEHHOCTD, Y/IOBIETBOPEH-
HOCTb) JIaeT BO3MOXKHOCTb IIPEIPUATUI0 BBDKUBATDH B
oKpy»xatoteit fenosoii cpege [Costanza, 2000].

[TpuOpIIb KO/DKHA JOCTUTATLCA 3a CYeT OajaHca KpaTKo-
CPOYHBIX IPUOPUTETOB U TIOTPEOHOCTEN [OATOCPOUHOI
HepCIIeKTUBDI, KOTOPBI/I O3HAYaeT COBIAJeHME CTpaTe-
IMY POCTa KOMIIAHUM C IOTPEOHOCTAMMU YCTOINYMBOLO
pasButusa. CormacHo [Freeman et al., 2007] Teopus creit-
kxonpepoB [Freeman, 1984] nogpasymeBaeT, 4T0 GpupMbI
pearupyioT Ha BO3[IeJICTBME CO CTOPOHBI 3aM{HTEePeCOBaH-
HBIX /ML, OCHOBAaHHOE Ha BJIACTU, IETUTUMHOCTHU U CPOY-
HOCTM, KOTOpBbIe BBIPKAIOTCSA Pa3IMYHBIMU TPYIIIaMU
3aMHTEPECOBAHHBIX CTOPOH. Teopus CTeKXONIepOB TaK-
JKe YTBEPXKAAET, YTO yCIIeLIHble KOMIIaHuy 3¢ HeKTUBHO
YIPaB/IAIT CBOMMM B3aIMOOTHOILICHUAMM C 3alHTepe-
COBaHHBIMU CTOPOHaMI, OIpefeNss M0y IPYyINy Io-
CTpafiaBLINX OT JIeVICTBMUII QUPMBI B KayeCTBe CTEHKXOJI-
fepa atoii pupMbl. TakuM 06pasom, ycrelHble KOMITaHIN
YYMTBIBAIOT MHTEPEChI IPYIII JIUL TIOMUMO TeX, KOTOpbIe
UMeIoT (UHAHCOBBII MHTepec B ¢upMe (aKIMOHEpH,
KPEeRUTOPSI).

BbiCLUas LKOa 3KOHOMUKM
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B3anMOOTHOIIEHNA «CTEMKXOMNEPHI — MEHEIPKMEHT» SAB-
NIAIOTCA ANPOM TEOPUM 3aMHTEPECOBAHHBIX CTOPOH, KaK
sanBsaorT P Opuman u P. Owotunc [Freeman, Phillips,
2002]: «Teopus CTEMKXOIAEPOB ABLACTCS TOI, B KOTOPOI
B Ka4eCTBe OCHOBHOJ YIIPaB/IEHYECKOI 3aJla4yl CTaBUTCA
3ajlada BO3JIEVICTBOBATD, YIIPAB/IATh MM OaNTaHCUPOBATH
HaOOp OTHOLIEHMII, KOTOPble MOTYT OKa3aTh BIVIHUE HA
TOCTIVDKEHME Iiefieil opraHmusauum». bamanc mHTepecoB
PasINYHBIX IPYIII CTEMKXONAEPOB TpebyeT OT PyKOBOANU-
Teseli JOCTVDKEHA KOMIIPOMICCOB MEX/y CTOPOHAMM.

A. YnnimanH, uccnenysa casu Mexay CSD u conmanb-
HO-9KOHOMIYECKVMMM TTOKa3aTeNAMY, IPeAIOKIT MOJIeNb
BIIMAHNA CTEMKXONJEPa B Ka4eCTBE TEOPETUYECKON OCHO-
Bbl. OH ompefenAeT BIACTb C TOYKU 3PeHMs YIPaBIeHNUsA
CTEKXOM/ilepaMIl «pecypcaMy, KpUTUIECKMMM Jijis opra-
HU3aIWN», TIpefoaras, YTo YeM MOII[Hee TPYIa CTelK-
XOJIfIepOB, TeM OOo/Iblile BHUMAHMS Oy/eT yaensaTh MeHex-
KMeHT ux TpeboBanusam [Ullmann, 1985].

M. Knapkcon [Clarkson, 1995] mpenmoxun oleHuUBAaTh
KOPIIOPATUBHYIO COLIMATBHYIO JIeATeTbHOCTb IIOCpPef-
CTBOM NCIOJIb30BAHNUA KOHIICIIINY 3alHTePECOBAHHBIX
cropoH. Ero pa6ota 1 pa6ota [Donaldson, Preston, 1995]
HIOMOT/IY BHE[IPUTD TEOPMIO 3aTHTEPECOBAHHBIX CTOPOH B
OMEpAIMOHHYIO KOHIIEMIINIO, KOTOpas Obla UCIONIb30Ba-
Ha B OYyXIalTepCcKOM ydeTe J/IA OLeHKM KOMMYHUKAI[VIT
¢bupmbl co cBoMMU cTelikxonpepamu nocpencrsom KCO
[Boesso, Kumar, 2007; van der Laan Smith et al., 2005].

C ydYeTOM YKa3aHHBIX OOCTOSTENBCTB AHANUTUKY MO-
TyT McHonb3oBaTh otdeThl o KCO 1A paH>XupoBaHuA
MHBECTUIMIOHHBIX BO3MOXHOCTell. Kopnopaumm moryt
JVICIIO/Ib30BATh UX B KaueCTBe HCTPYMEHTa CBs3ell ¢ 06-
IIeCTBEHHOCTBIO B Ie/IAX NPUBJICYeHNs KIMEeHTOB. [Ipa-
BUTEIbCTBA MOTYT MOTPeOOBaTh MX I Oonee rmobasb-
HBIX LleJIeil YCTOMYMBOTO Pa3BUTHA. 3allHTEpeCOBaHHbIE
TPYIIIBI MOTYT JICIIO/Ib30BATh MX JU/ISI MOHUTOPMHIA KOP-
MOPAaTUBHBIX JieticTBUit. CrefoBaTeNbHO, IS MOTEHIN-
Q/IbHBIX IHBECTOPOB yKa3aHHasA OTYETHOCTD He MeHee, a B
psne caydaeB u 6omee BaxkHa, 4eM ¢uHaHcoBasd. Ho eciu
oryetHOCTD 110 KCO mcronb3yeTcs B KadecTBe PHIHOYHO-
ro MeXaHM3Ma MaKpOypOBHs, TO UCIIOTIb30BaHME I ee
MIpeICTaB/IeHNs] COTOCTABUMBIX ¥ COIIACOBAHHBIX CTaH-
IapTOB OYEHb BaXKHO.

BmecTe ¢ TeM mpoliecc CTaHAAPTU3AIMU OTYETHOCTH IO
KCO o6onee cnoxen. CyujecTByeT MHOXKECTBO CTaHZAp-
TOB, KOJEKCOB I PyKOBOJCTB, KOTOPBIM KOMITAaHVUJ MOTYT
C/IefloBaTh B IeNAX ITOATOTOBKM BHEIIHE!l OTYETHOCTIH.
Tak, B omune oT GMHAHCOBOJ OTYETHOCTY, Te popMat
(MHAHCOBOII OTYETHOCTM Y IOACHNUTEIBLHON 3aIIMCKI AB-
NFIeTCA OTHOCUTENBHO COIVIACYIOUIMMCH OT CTaHZapTa K
CTaHmapTy, crangaptel KCO MOryT nmpuHMMATh pasind-
Hble GOPMBI U PacIpOCTPAHATHCA IO Pa3IMYHBIM KaHa-
JIaM, TaKUM KaK CaliTbl KOMIIAaHUII, IIPecc-Pennsbl, TORO-
Bble (PMHAHCOBBIE OTYETDI MJIM TOIOBbIE HOKIaAbL. Bee aTo
He crocob6cTByeT mpuMeHeHmio orderHoctu no KCO B
KauecTBe PHIHOYHOTO MeXaHN3Ma.

[TpusbiB k 6omnpiueit uaTerpannun KCO B eXXerofHbIX OT-
gyeTax OBUI OCYILIECTBIEH CTEVKXO/NepaMy KOMIIaHUI
[Social Investment Forum, 2009], a Tak>ke uccienoBaresis-
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mu [Hubbard, 2009]. Beépu Crurcon, npesupent Beemup-
HOTO JIe/IOBOTO COBETa II0 YCTOYMBOMY Pa3BUTHIO, 3asB-
JISLL, 9TO «OTYETHOCTD B 00/IACTU YCTOMYIMBOTO Pa3BUTIHS
IO/DKHA OBITh YAaCTBIO CUCTEMBI YIIPABIEHWUs pe3y/ibTa-
TUBHOCTBIO OM3Heca». Boee Toro, Bce 9TM CBefieHMA He
JIOJDKHBI OBITh OTPA)KEHBI TOTIBKO B OT/E/IbHBIX JOK/IA/[aX
YCTOIYMBOCTH, HO JO/DKHBI CTaTh YaCThIO0 PACIINPEHHBIX
FOJIOBBIX OTYETOB KOMIIAHUIT 00 X ESTeIbHOCTI.

BBujy 5TOr0 OCHOBONIONATAOLIEN /A yCIeXa MpeNnpu-
ATUA W €T0 HaWIy4llIel OLEHKM CTEeKXONJepaMy CTaHO-
BUTCS TIOAZEPKKa KOPIIOPATUBHOTO GamaHca (OTIETHOCTD
B cooTBeTCTBUM C TpeboBanmsaMy MCDO-1) HOBBIM [JOKY-
MEHTOM — COLMA/IbHBIM 6aTaHCOM, C TOUKM 3PEHNS OTUET-
HocTy o KCO. Ecnn otdeT 0 puHAHCOBBIX pesyabraTax u
IIpOYeM COBOKYITHOM JIOXOfIe AB/IAETCA MHCTPYMEHTOM OC-
BellleHisI 9KOHOMIYIECKMX 1 (PMHAHCOBBIX [IOKA3aTerneit, TO
OTYETHBIM JJOKYMEHTOM, IIpe/lHa3Ha4e€HHbIM OTBETCTBEH-
HOMY MEHEe[PKMEHTY JyIs Ilefleil YCTOMYMBOIO pasBUTIHS,
ABJIAETCA COIMaNbHbI 6ananc [Rusconi, 2007].

OcosHaHne He06XOOMMOCTI POPMUPOBAHMS COLIUATIBHO-
ro 6ajaHca IPUBETIO K PARY MPERNOXKEHNUI IO TOATOTOB-
Ke JJOKYMEHTOB II0 COLMaabHOI oT4eTHOCTH [Bandettini,
2006], rge OCHOBHBIMY U3 HUX CTajIN:

»  The Copenhagen Charter, a management guide to the
stakeholder reporting;

»  Accountability 1000 (AA1000 Series);

«  UN Global Compact’s Communication on Progress
(COP);

+  GRI’s G4 (Global Reporting Initiative, Sustainability
Reporting Guidelines);

«  SA8000 (Social Accountability);

»  CSR (Europe Voluntary Guidelines for Action on
CSR Communication and Reporting);

» GBS (Social Balance drawing principles);

«  Q-Res Project (Centre for Ethics Law and
Economics);

+  CSR SC Document (Italian Ministry of labour and
social policy);

«  BITC (Business in the Community);

»  LBG (London Benchmarking Group).

Bce atm rpynmsel B TOJ MM MHOJ Mepe CKIOHHBI pac-
CMaTpuBaTh COLMAIbHBIN 6alaHC B KayecTBe OCHOBHO-
ro goxymenTa otueTHocTu mo KCO. OpHako 3auacTyio
CITy4aeTcs, YTO HOKYMEHTbI, 0Opasyroluecst B mpolecce
moaroToBkyu ordeTHocTu 1o KCO, HasbpIBaloT MO-pas-
HOMY, HO C OIMHAKOBBIM COAEp>KaHMeM, Wi, Ha060poT,
JIOKYMEHTBI C TeM >Ke IpeflHa3HauYeHUeM IIPefiCTaB/IAI0T
COBEpIIEHHO pa3Hoe cofep)kaHue. B cBA3M ¢ HasBaHMA-
M, UCIIONIb3yeMbIMU B OIIEPAIYIOHHOI HeATeTbHOCTH, MBI
MO>KeM 3a4acTyI0 HaliTH pasiuvHble BhIpakeHus (social
balance, balance of mission, balance of mandate, balance
of participation u fp.). Bmecte ¢ Tem mpobnema crangap-
tusauyuy B yacTu KCO He mcuepribiBaeTcAd HaMMEHOBa-
HUAMU JOKyMeHTOB. OHa HOCUT ITyOMHHBIN XapakTep U
IpeXkJie BCEro CBA3aHa C IIPUMEHAEMBbIMY [OKa3aTe/LAMM
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U KpuTepusaMu. IIpy 9TOM Ba>KHO BBIAB/ISATH CBA3b 3TUX
HOKa3aTesieil M KPUTepUeB C MOKA3aTe/MsAMIU, MIpUMeHse-
MBIMI B (PMHAHCOBOIT OTYETHOCTI B COOTBETCTBUM C Tpe-
6oBanuamu MC®DO.

[Tockonbky ¢ mosutuit KCO Heo6X0aMMO IepexofuTh OT
AKIVIOHEPHOJl TeOpUM K TEOPUM CTEMKXOJJIEPOB, BaXK-
HO paccMaTpyBaTh KOMIIAHMIO B KadeCTBE COIVAIbHBIX
CHCTeM — TOIZIa OHA IPORO/DKUTENIbHOE BpeMsA OCTaHeT-
Cs Ha IUIABY U OYAET CO3/aBaTh CTOMMOCTDb C TeUeHVEM
Bpemenn [Gazzola, 2012]. TlogobHast mpakTuka, 6ymydn
TOPOTOCTOAIIEH I KOMIIAHWUM, MOXKET BECTH K CHIDKe-
HMIO YJICTOTO JIOXOZA M, CIIefOBATENIbHO, K YXY/IUIEHUIO
¢unancosbix mokasareneit: ROE, ROE_CI n EPS B kpa-
TKOCPOYHOII IIePCIEKTUBE. B JOITOCpOYHOI IepCIEKTUBE
He TIPEfICTaB/IsIeTCS BOSMOXKHBIM YTBEPXK/ATh, YTO (U-
HaHCOBas OTAada OyfeT pacTu: CYLIECTBYIOT pas/IHbIe
uccnefoBanus o B3anmocssisu Mexxpy KCO u ¢unanco-
BBIMI IIOKa3aTe/AMHU, HO Pe3y/IbTaThl IPOTUBOPEUNBHL: B
HEKOTOPBIX MCCIIEOBAHUAX OTMEYACTCA MONOKUTEIbHOE
orHotureHue [Ziegler et al., 2007; Waddock, Graves, 1997],
B Ipyrux — otputarenbaoe [Wright, Ferris, 1997], a B pe-
TBMX — HMKakKoro oTHoureHus [McWilliams, Siegel, 2000;
Schroder, 2007].

Takux mokasaTerneil, Kak peHTa0eIbHOCTb COOCTBEHHO-
ro kanutama ROE, ROE_CI u EPS, HemocraTouHo s
OLIEHK) Pe3y/IbTATUBHOCTY COLMAIbHON [esATeNbHOCTH
[Kaplan, Norton, 1992]. [lns1 ee oLjeHKM HEOOXORUMO IIO-
CTPOUTH IIOKA3aTelu, KOTOPble PAaCcCUUTBHIBAIOTCA C JC-
[IO/Ib30BAHIEM 37IEMEHTOB, OOBACHAEMBIX B COLIMATIBHOM
6amance. Tonbko TakMM 0OpasoM IIPeHCTABIACTCSA BO3-
MOXXHBIM OLIEHUTb CIIOCOOHOCTb KOMIIAHUM CO3JaBaTh
COLMANBHO YCTOMYMBYIO ILIeHHOCTb. lIpobrnema B ToM,
4TO HOAOOHbIE ITOKa3aTeNu TPYAHO ompenenutb. Hecmo-
Tps Ha 970, psAx aBTopoB [Schmid-Schoenbein et al., 2001;
Welford, 1999] npennmoxunu cienyomiye MoKasaTesn, Ko-
TOpble MOTYT OBITb IOJE3HBI [/Is LieJiell OTYETHOCTH II0
KCO. K HuM otHOCATCA:

L] qacTtoTa yBO}IbHeHI/HZ I10 CO6CTBCHHOMY JKeITaHUIO;
o IIOKa3aTe/lb IPUCYTCTBUA Ha pabodeM MecTe;
e IIepeMelleHNEe OT OIHON NOIKHOCTH K JIPYTO;

¢ KOIMYECTBO YACOB BHYTPEHHETr0 IPO(ecCrOHaIbHO-
TO TPEHUHTa;

o YaCTOTAa MHIOUACHTOB Ha pa60qu MeCTe n Hpod)ec—
CMOHA/IbHBIX 3a60HeBaHI/IIU/I;

«  JIOJA KEHIIVH B 00IeM IepcoHare;

o IIOKa3arenu 6e30IIaCHOCTY;

°  YPOBEHb NPECTYMHOCTH;

«  Hayume cepTUNKATOB, YTBEP)KIEHHBIX Ha HALINO-
HaJIbHOM J/IM HaJJHAllMIOHATbHOM YPOBHe.

Yro KacaeTcAd COOTHECEHMs OTYETHOCTM KOPIOpALuii C
9KOJIOTMYECKVMI JAHHBIMM, IIpMYeM Ha YPOBHE MEXJY-
HAapOJHBIX CTAHIAPTOB OYXTalTEPCKOTO ydeTa, TO OTMe-
M, uto B MCDO-1 rosoputcs: « MHOTMe TpeAIpuATAA
TaKKe MPEeJCTAB/IAI0T TOMUMO (PMHAHCOBOI OTYETHOCTH
TOKJIA[bl M OTYETDI, TaKMe KaK: SKOJIOTMYeCKUe OTYEeThI
U OTYeTHI 10 AOOABIEHHON CTOMMOCTHU, B OCOOEHHOCTI
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B OTpaciAX, I'ie (GaKTOpbl OXPaHbI OKPYXKAIOLIEl Cpembl
UMeIT OOJIbllIoe 3HA4YeHMe, U TIAe PAabOTHMKM paccMa-
TPUBAIOTCA B Ka4eCTBE BaYKHOI TPYIIIBI ITOIb30BATENIEN.
JJoKIampl ¥ OTYETHOCTD, IpefCcTaBIAeMble IOMUMO (u-
HAHCOBOJI OTYETHOCTH, He BXOMAT B c(epy IpUMeHEHNs
MC®O». ViHpIMM CcTOBaMH, HE CYLIECTBYeT MEXJyHa-
POIHOTrO CTaHAapTa (PUHAHCOBOI OTYETHOCTMU, KOTOPBIN
ObUT ObI TTOCBSIIEH VCK/IIOYNTETBHO BOIIPOCAM 9KOTOTUN
B €KETOJHBIX KOPITOPATUMBHBIX OTYEeTaX.

B cBoto ouepens ananms nonoxennit MCPO mnokasbiBaer,
YTO MMEETCA HECKONbKO CTAaHAAPTOB U TPAKTOBOK, KOTO-
pble CBsI3aHBbI C OKpyXatomert cpenoit. Tak, chepa mpume-
HeHust MC®O-8 oxBaTbIBaeT OCHOBHBIE OLIMOKI, PETPO-
CIIEKTYBHBIE KOPPEKTMPOBKY (PUHAHCOBOI OTYETHOCTH,
a TaK)Ke CBefleHM, KOI7Ia U KaK CYLeCTBEHHbIe IIPOIYCKM
WIM MCKQXEHUs JO/DKHBI OBITh MCIIpaBieHbl. B pesyib-
TaTe HEOIPEMIeIEHHOCTEN, CBOMCTBEHHBIX IIPENIPUHM-
MATe/NbCKOIl [esITeIbHOCTI, MHOTME CTaThyt (pUMHAHCOBOIL
OTYETHOCTY He MOTYT OBITb TOYHO OIpEJe/IeHDI, a IMIIb
otieHeHbl. OlleHKa IpefIonaraeT Cy>KieHNs, OCHOBAaHHbIE
Ha IOCIefHeNl [JOCTYIHOI [OCTOBEPHON WMHpOpMAINNL.
Hampumep, pacdeTHble OL[eHKY MOTYT IIOTPeO0BaThCs AL
TIOJIOKEHUII O 3aTpaTax Ha OYMCTKY, ITOJIOXKEHMIT O TPOYMX
pacxopjax, CBsA3aHHBIX C OKPY KAIOIIEN Cpefioll, TAKMX KaK
3arpsi3HeHMe BO3/lyXa, IIyMOBOE 3arpsi3HeHNe, TOKCUYHbIE
rasbl I OIIaCHBIE OTXO/bI, PACXOABI HA IpHoOpeTeHne 060-
PYZOBaHMA I/l KOHTPOJIA 32 3arPsASHEHMAMMA.

TpeboBaHus KOPPEKTUPOBKY (UHAHCOBON OTYETHOCTU
B OTHOIIEHMM CPOKOB COOBITMII IOC/TEe OKOHYaHMs OT-
yeTHOro mepuopa comepxxarcs B MCOO-10. ITonobusbie
COOBITHS, KOTOPbIE MOTYT MMETb BO3JIE/ICTBME Ha OKpPY-
JKAIOLYIO CPeRy, JO/KHBI ObITh OMMCAHBI BMECTe C HMpU-
YYHAaMU, KOTOpPbIe VX CTeHEepPMPOBA/IN, Iepell OKOHYAHU-
eM ropa. [IpennpusaTuio MO>XeT CTaTb U3BECTHO (BCKOpe
[OC7le OKOHYaHMsI (PMHAHCOBOTO OTYETHOrO ropa) 06
MHIMAEHTe 3arpsisHeHus (Hampumep, o6 yTeuke XUMIU-
YeCKIX BelIeCTB), KOTOPBIl OCTaBaICs He3aMeYeHHDIM B
TedeHJe HEKOTOPOTO BpeMeHM (fo ZaTbl chauy GamaHca).
[TockonbKy (prHAHCOBbIE MOCIEACTBYSI MOXKHO OLIEHUTD,
3TO OTHOCUTCS K COCTOSIHUIO, KOTOPOE CYILIeCTBOBAJIO 10
[aThl 6amaHca, a cYeTa JO/DKHBI ObITh CKOPPEKTUPOBAHBI,
4TOOBI IpU3HATh COOBITHE. VI HA0060POT, TOC/IEACTBS NH-
L[M/IEeHTa HEraTVBHOTO BIVMSAHNA Ha OKPY)XAIOILYI0 CPeny
(HanpuMep, MOPCKOI HeDTSAHOI YTEUKI), TPOUCKOAIINE
IIOC/Ie OTYETHOMN JIaThl, He JO/DKHBI IIPY3HABATbCSA Hesa-
BICYMO OT TOTO, HACKOJIBKO OHM CYIIeCTBeHHBI. Ecn Ta-
KJie HEKOPPEKTUPOBaHHbIe COOBITVS 3HAYNUTENbHBI U He-
PacKpbITHe MOXKET BO3JIEICTBOBATh Ha IIOJIb30BATEIS, TO
mpepupusaTIiie 006543aHO PaCcKpbIBATh XapaKTep COOBITHSA
U OLIEHKY ero (pMHAHCOBBIX TOCIEICTBII VIV XKe TO/DKHO
OBITH CIE/TAHO 3asABJIEHNE O TOM, YTO TaKas OLleHKa He MO-
>KeT OBITh ClIeaHa.

HexoTopsle pekoMeHIaLuy 110 NPUPOROOXPAHHBIM pac-
XOIaM B OTHOIICHMY MMYILECTBA M OCHOBHBIX CPENCTB
copepxur MCPO-16. Tak, . 24 MCDPO-16 pasperaer
KalMTaIM3alMIo TIOCHENYIOMUX 3aTpaT, OTHOCAIINX-
cs1 K 00bEKTY HEeIBJDKVIMOCTY U OCHOBHBIM CPENCTBaM,
TONIBKO €C/IM CYIIeCTBYeT BEPOATHOCTD, YTO Oymymiye
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9KOHOMMYECKNE BBITOfIbl, IIPEBBIIIAOIINE [I€PBOHAYA/Ib-
Hble HOPMaTUBHBIE ITOKa3aTe/y CYLIeCTBYIOIETO aKTUBA,
OyayT mocTynarb Ha npepupustue. Ecim koMmaHus opu-
obpeTaeT OIpefeNeHHBbII AKTNUB, KOTOPBIl HEOOXOXUM
IUIsI COOTBETCTBUS MTOTOXKEHMSIM 3aKOHA O 6€30IacHOCTH
OKpY>Kalollell Cpeibl WIN COKpalleHNs BhIOpOCOB 1 T.X.,
TO TOOOHBIN AKTUB MOXKET He IPUBOAUTH K KaKOI-/H-
60 OOIOIHUTEIBHON SKOHOMUYECKOI IIO/Ib3eE. IToaromy,
C Y4ETOM YC/IOBUA [OIOTHUTENbHBIX SKOHOMMYECKNX
BDBITOJl OH HEe MOXKET PaCCMAaTPUBATbCA KAK aKTUB, HO U B
OTCYTCTBME JJAHHOTO aKTMBa KOMIIaHUA He CMOXKET IpO-
IO/DKATh CBOIO [ESATENBHOCTb B OyayuieM. Mbl MOXeM
IPEeAIIONIOKUTD, YTO IAHHBIN AKTUB NPUBOJUT K JOIOJ-
HUTENTbHOV 9KOHOMIYECKON BBITOJIE, CTIeNOBATETbHO, MO-
JKeT PacCMaTpUBATbCA KaK aKTUB — B COOTBETCTBUM C IIO-
JIOXKE€HUAMU CTaHJapTa.

JTro6ble TOCYiAPCTBEHHbIE BBLIIUIATHI B OTHOIUEHMM BbI-
OpOCOB BpPEIHbIX BElLeCTB C/IeyeT pacCMaTpuBaTh B Ka-
JecTBe CyOCHUANM OT mpaBuUTenbcTBa cormacio MCPO-20.
OnHako B cTaHJapTe TOBOPUTCA, YTO /OBl rocymap-
CTBEHHBIE CyOCHIMM, BK/IIOYAsA HeJeHeXHble Cyocuamu
IIO CIIPaBeJ/IMBOJ CTOMMOCTH, He JJOJDKHbI TPU3HABATHCA,
HoKa He 6yeT 060CHOBAHHOI YBEPEHHOCTH B TOM, UTO: )
KoMITaHuA 6yzieT cOOMIONATD YCIOBNA, CBA3aHHBIE C HUMI;
u 6) cybcuanu 6yAyT IOTydeHbl. Y4eT roCyAapCTBEHHbIX
cybcuamit ColepKMUT HeABHYIO CCBUIKY Ha IepBOHAYaIb-
HOe pacIpefie/ieHye IpaB Ha BPeHble BbIOPOCH U MX IIPHU-
3HaHMe B GMHAHCOBOJ OTYETHOCTH.

B cBolo ouepenp oOeclieHeHMIO AaKTUBOB IIOCBSIEH
MC®O-36. YOBITOK OT 00€eCILIeHEHUS — 3TO COOBITHE, KO-
TOpOe BBI3bIBAeT MaJeHle CTOMMOCTY OCHOBHOTO Cpef-
CTBa, YTO MOXKET OBITh BBI3BAHO M3MEHEHUSAMIU B IIPUPO-
TOOXpaHHOM 3aKOHOZATe/IbCTBe. TaKye aKTUBBI [JOKHDI
OBITD HeMeIJIeHHO CIIVMCAHBI I OTPaKeHMsI 9KOJIOTHYe-
CKO TTIO3UIUN.

Kax rmacut MC®O-37, Tpu yCclIoBUs LODKHBL OBITH CO-
OITIOfIeHDI, TIPeX/ie YeM TTONI0XKEHMe MOXKeT OBITDh TIPM3Ha-
HO: a) KOMITAHUSA MIMeeT TeKyllee 00513aTeNbCTBO B PE3YIIb-
Tare IPOIUIOTO COOBITHA; 6) CylIecTBYeT BEpOATHOCTD
TOTO, YTO TOTpebyeTcs Iepenada SKOHOMUYECKNX BBITOJ
IIA OTALIeHUA STOTO 0653aTeNIbCTBA; B) MOXKET OBITH Clie-
JlaHa HaJleXKHas OlleHKa CyMMBI 06:A3aTenbcTBa. [ToaTomy
eCII B pe3y/IbTaTe CBOeIl IeATeTbHOCTI (ypMa IIpousBe-
71a 3arpsA3HeHMe OKPY>Kalollieil Cpefibl, TO, BO3MOXKHO, 3TO
He OyieT ABIATHCA IOPUANYECKIM 0043aTeTbCTBOM, YTO-
OBl ynanuThb Takoe 3arpasHenne. Ho cormacao MCPO-37
Ha CcYeTaX MOXeT ObITb CelaH pe3eps, Kak OYATO 1 HeT
HMKAKOTO IOPUIUYECKOTO 00513aTebCTBA, HO €CTh TPayi-
IIMIOHHOE 0053aTeNbCTBO, ecmu QupMa JeICTBYeT OTBET-
CTBEHHO I10 OTHOIIEHMIO K OKPY>Kalollieit cpefie.

MC®O-37 ykasbIBaeT, 4TO 063aTeTbCTBO JOMKHO BO3-
HMKHYTb U3 MPONIILIX cOObITHIT. Tak 4TO pe3eps MOXeT
OBITH CIe/IaH TONBKO MOJ] 9KOMOTUYECKIe YOBITKN, UTO YoKe
OBLIIV ITOHECEHDI, HIKAKOTO pe3epBa He TpeOyeTCs Ha CyM-
MBI, KOTOpPBIe GMpMa ITTaHMpPYyeT MOTPATUTh Ha OCTAHOBKY
OymyIIero aKo/mormIecKoro yuep6a. Peseps fomken 6bITh
ClIeNaH Jyis Iepefjayyt 9KOHOMUYECKUX BBITOJ [I/IS BBINOTI-
HeHUA 00:73aTeNbCTBa, KOTAA BeIMYMHA yIlepba MOoXeT
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OBITH OLlEHEHA M CYLIECTBYeT 00sI3aTeNbCTBO IIPOM3Be-
ctu pabory. Hampumep, sxonorndeckne 06s3aTenbCcTBa
(omacHbIe OTXOZBI M BBIOPOCHI 3arps3HAMINX BELIeCTB)
MOXeT OBbITb 3aTPYJHNUTEIBHO CIPOTHO3MPOBATH N3-3a
HEOIIPeMIe/IEHHOCTN OTHOCUTENBHO CPOKOB W/IM CTOMMO-
ctut (wm 06oux). Tam, e HEBO3MOXKHO MPOM3BECTI Ha-
IeXHYIO OLIEHKY, HO-IIPEeXXHEMY TpebyeTcst ommcaTeIbHOe
packpbITye MHGOPMALUIL.

HexoTopble mocnefcTBrA B OTHOLIEHUM SKOTOTMYECKON
oTueTHOCTU TpocnexusaoTca u B MCDO-38 «Hema-
TepuasbHble aKTUBbI». [ TOro 4T0Obl COKPATUTH BbI-
6pocsr, EBpornerickuit coros (EC) mpuHst nporpaMmy 1o
BPEJHBIM BBIOPOCAM B KadeCTBe PBIHOYHOIO OTBETa Ha
COKpallleHVe BBIOPOCOB, YCTAHOB/IEHHBIX B COOTBETCTBUM
¢ Knotckum morosopoMm. B pamkax flaHHOI IpOrpaMMBL,
BCTynuBuIen B cuny ¢ 1 aasapsa 2005 1., Ha MpegupuATHA,
BBIOpACBHIBAIOIYEe OKCHJ, YIIIePOJa, BBIAABAINCh KBOTBI.
JIro6ast KOMIaHusI, TIPOM3BOAALAs OOMbIIE TOTOXKEHHO-
rO eil KOMM4ecTBa BbIOPOCOB, MO/DKHA /MO0 [OIUIATUTD
u30pITOuHb 06beM B pamkax EU Emissions Trading
Scheme (ETS), mn6o Boimmatuts mwrpad. Kommanun, Boi-
JiefisIolIyie BEIOPOCOB MeHbIIIe, YeM IIOTIOXKEHHast KBOTa,
MOTYT IPOJIaBaTh CBOM M3OBITOYHbIE Pe3ePBbI BHIOPOCOB.
IlaHHas cXeMa OKasbIBaeT Ha KOMIIAHUM MpsiMoe (puHaH-
COBOE CTUMY/IVMPOBAHUE [ COKpAIeHWs YPOBHS BbI-
6pocos. CrenoBarenbHo, ETS cTao akKTUBHBIM PHIHKOM
MOKYTIKM U TMIPOJAXXH KBOT Ha BBIOPOCHI (KaK MPaBuUIo, B
pamkax ¢opBapaHbIx KOHTPakTOB). [Ipu aTom MCPO-38
[IPU3HAET U OLEHMBAET ITOLOOHbIE IIpaBa Ha BHIOPOCEHL

Ecnu xpatko, To Coset mo MC®O (IASB) yxe nmeer Ty
OCHOBY, Ha 6ase KOTOPOIl sKojorndeckas MHGOpMaIs
Ha KOPIIOPaTUBHOM YPOBHE MOXeET OBITH IIpefiCTaB/IeHa:
B OTHOIIEHMM MajIbIX M CpefHMX npepmpusatuit (Small
and Medium Enterprise, SME) Coser mo MC®O Bsimy-
cTun 6oJee MPOCTONT CTaHAAPT (PUHAHCOBOI OTYETHOCTH.
MC®O g SME (uionb 2009 I.) MOTYT OBITh M3MEHEHBI
JUIA pellleHNs BOIPOCOB, HE CBA3AHHBIX C TPAHCTPAHMY-
HBIMI 9KOJIOTUYECKVMU Npo6IeMaMy, KOTOPbIE pPellaioT
9TU OpTaHU3ALNIL.

ITpoBeneHHbI aHA/MN3 CBUAETENbCTBYET O TOM, YTO IIOJ-
TOTOBKA COLIMATbHOTO 0OajaHca He sB/IAeTCSA 00s13aTeslb-
HOI1 U B 1ie7ioM BbIXxoauT 3a pamkyu MO CO. Bmecre ¢ Tem
BHIUMaHME K y4YeTy COIVIaJIbHOM OTBETCTBEHHOCTHU BO3-
pacraer. Tak, B oktsa6pe 2014 r. EBporeiickuil mapaMeHT
u Coset npunsanu JJupextusy 2014/95/EC B kayecTBe He-
OTBEMJIEMOII YacTy Ipoliecca TapMOHU3ALUN HPOLERYp
ydera. JMpeKkTuBa BBOFUT 00s3aTeIbHOE COCTaB/ICHUE
conpanpHoro 6ananca ¢ 2017 . yist OT/ieNbHBIX KATETOPIi
KOMITIaHUTI, HO HE YCTAHAB/IMBAET €[MHON KOHIIETIIUY OT-
yera (4TO OBIIO OBI OYEHD IIOJIE3HO € TO3VLNIT MEKAYHA-
PORHOI COIIOCTaBUMOCTH).

JloKyMeHT IipejjIionaraeT MuUpoKyko CBOOOAY BbIOOpa TPy -
MeHSAeMBIX IIPUHINIIOB B XOfi¢ TIO/ITOTOBKY COI[MATBHOTO
6anmanca: «B npencraBnienny faHHON MHDOPMALUY TIpen-
IpUATUA, KOTOPBIe SBJIAIOTCA IIPEIMETOM HACTOAIEH
JVpeKTMBBI, MOTYT IIO/IaTaThCsl Ha HALMOHA/TbHbIE KOH-
LMY, COIO3HbIe KOHIIEMINNU, TaKue Kak DKOMeHEeK-
MeHT 1 Cxempl aygmra (EMAS), wim MexjgyHaponHbIe
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KOHIeuim, Takre Kak [mo6anpusiit gorosop OOH (UN
Global Compact), PykoBopsAmye IpMHINIBL IO BOIPO-
cam Om3Heca M TIpaB UeOBeKa B paMKax KoHremrmm
OOH «3amuTel, yBaKeHMs 1 HOMOIIN», PykosopsAmue
ykasaHua OpraHusanuy SKOHOMMYECKOTO COTPYHZHMU-
yectBa U pasButusa (OICP) masa TpaHCHALMOHATBHBIX
kopropanuit, Cranmapra I1SO 26000 MexpyHapopHOIt
OpraHusanuy I0 CTaHjapTM3aluyu, TpexcTOpoHHell ie-
KJapanyy IPUHIUIIOB TPaHCHAIMOHAIbHBIX KOpIIOpa-
LI ¥ COLIMA/IbHON IONMUTUKN MeXXIyHapOIHO OpraHu-
3anun TpyAa, [106ambHON MHUIMATUBEL 10 OTYETHOCTH
(Global Reporting Initiative, GRI) nmm npyrux npusHaH-
HBIX MEX/[YHaPOIHBIX KOHLISTIL[UII».

Hapsany ¢ paccmarpuBaeMolt [lupekTusoil ummeeTcsa Ha-
6op crennaabHBIX €BPOIENCKNX HOPMATUBHBIX CCBITOK
YCTOMYMBOTO PA3BUTHUA: Ka4eCTBAa OKPY KAIOLIEi Cpefbl
(ISO 14001 1 EMAS), xauectBa MenemkmenTa (ISO 9001),
conmanpHoro paseHctBa (SA8000), 3mopoBbs 1 Ge3omac-
HocTy Ha pabouem mecte (OHSAS 18000). KomnuectBo
ceptuduxaroB ISO 14001 mmn permcrpaunmit EMAS sB-
7IeTCS. BO3MOXKHBIM MHJMKATOPOM YyBCTBUTE/TbHOCTH
¢buUpM K BOIPOCAM YCTONYUBOCTHU. YBeIMUYeHMe KOmie-
crBa ceprudukaros ISO 14001 n EMAS-peructparimit
OBIIO MOAJEPXKAHO PSIOM MOMUTUYECKUX AUCKYPCOB O
IpeNMYIeCTBaX OOMafaHNUs CUCTEMOI 3KOTIOIMYECKOro
MeHe[[PKMEHTA: yMeHblIIeHNe 3KOTOTMYECKUX 3aTpaT, HOp-
MAaTMBHOE COOTBETCTBHE, YKpeIlIeHNe OTHOLIeHnI ¢ ¢u-
HAHCOBBIMM ¥ CTPaXOBBIMI PbIHKAMM, Y/Ty4IlleH/ e KOHKY-
peHyy 1 umMmumKa [Vernon et al., 2009].

Ecnn oxnpath koHBepreHuun crangaproB no KCO unn
e TIPUHATUA eNUHOIO COINIACOBAHHOTO ITI00AIbHOTO
CTaH/]APTa, TO BYKHO YYUTHIBATD, KAKOJ 13 HBIHE CYIIe-
CTBYIOLVX sIB/IseTCA Gosee xm3HecnocobHbIM. Hanbomee
NpPU3HAHHBIMY M3 HUX B HACTOAIee BpeMs ABIAIOTCA:
GRI's G4, AccountAbility’s AA1000-Principles Standard,
UN Global Compact COP, koTopble BK/IIOYaIOT BHELIHNME
OTYeTHI KaK IO COIMANBHBIM, TaK M IO 9KOTOTMYECKUM
BOmpocawm, a Takxe ISO 26000.

[no6ansusiit forosop OOH mopepxuBaeT NCIONb30Ba-
Hue GRI, ognako He Tpebyer ucnonbzoBanusa GRI-order-
Hoctu B cBoux COP. Bmecto atoro IimobanbHbIil 10roBOp
peKoMeHfIyeT cocTaBleHue ordeToB no npasunaam GRI,
BbIpa)kasi TOTOBHOCTb IPUHSTH JTH000I METOJ TIOTOTOB-
KJI OTYETHOCTY, KOTOPBIl COI/IACYeTCs C €ro NpMHIINIIA-
mu. Ormernm, yto [mobampubiit goroop OOH Takske
BBIJIE/IATI CBOMX 9KCIIEPTOB B Ka4eCTBE WICHOB, B3aMMO-
ZelicTBYOIMX ¢ wieHamy rpymmnsl ISO npu paspaborke
ISO 26000.

ITpu artom AccountAbility mogmmcama MemopaHpyMm o
B3aumononnmanuu ¢ GRI (oHu Bmecte paboraior B Tec-
HoM KoHTakTe ¢ UN Global Compact), a Takxe OHa BbI-
CTymaeT B KadyecTBe O(UIMAIBHOIO Jelerara Ipolecca
passutua ISO 26000. IlepBocTeneHHbIe Ije/M CTaHAAPTA
ISO 26000 - obecrieyeHMe MPAaKTIYECKOTO PYKOBOJCTBA
110 BHE[IPEHUIO 1 MHTETPAalMI COLVAIbHON OTBETCTBEH-
HOCTY B OPraHM3AIMN, OKa3aHMe COfe/ICTBIA B PeIleHNN
BOIIPOCOB COILMA/IBbHON OTBETCTBEHHOCTU OM3HeCa; U 3TO
OT/INMYAET €TO OT TPAAVIIVIOHHBIX CTAHAAPTOB OTYETHOCTH
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B obmactu KCO, takux kak GRI m COP OOH. ISO
26000 mcronb3yeT MOAXOJ «CHU3Y BBEPX» — IO aHAJIo-
run ¢ 6onpnHCTBOM Apyrux nHunmarus KCO, nocpen-
CTBOM IOOLIPEeHNsI TOOPOBONbHBIX [EICTBMUII (B OT/IMYIME
OT peryJIMpoBaHMs).

B 1jenoMm crenyeT uMeTh B BUAY, UTO TPAAUIMOHHbIE Me-
xaHusmbl otdeTHOCTH 10 KCO 6071ee adexTnBHBI, KOrma
BHEIIIHE MHBECTOPHI SIB/ISIOTCS OCHOBHBIMI CTEIKXOI/Ie-
pami1, UMEIOIIVMIY BIMsHNUE Ha IIPOLeCC IPUHATHU pelle-
Huit B Kopnopanuax. Takue opranmsannnu, kak GRI, UN
Global Compact n AccountAbility, okasbiBatoT pasmmd-
Hble YCITyTH, U IO3TOMY IIyTh K €IIHOMY COI/ITACOBAHHOMY
CTAQHJAPTy MOXKET MATY IPEUMYILIECTBEHHO Uepes3 KOH-
BEpreHNnn. ITOMY CIOCOOCTBYeT MHOXXECTBO COBMECT-
HBIX YCUINMIT MEXJY YKa3aHHBIMU OPraHM3ALVAMU, YTO
yXe caMo 1o cebe MOXKeT HPeACTaB/IATh PaHHIK (asy
Ipolecca KOHBEPreHI[UA.
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Abstract

The article is devoted receivables at the electric power industry. Management of accounts receivable is an important com-
ponent of financial management. The main elements are the forecast and retrospective analyzes that manage receivables,
which should not exceed accounts payable, which may lead to the risk of financial stability. The receivables have their
advantages and disadvantages. On the one hand it is expensive, on the other - it is a benefit in the form of a loan, which
increases the volume of sales. For energy supply company’s receivables is a stumbling block in the activities. Receivables
from network companies formed immediately after the end of the billing period. In the presence of a significant number
of customers, especially individuals, there are difficulties in determining the amount of electricity transmitted by these
customers, which in turn, creates difficulties in determining the amount of actual loss. The main reasons for non-pay-
ment are the inability to stop the flow of electric power network of the organization and its lack of any liability to the
supplier. Also analyzed the characteristics of deferrals of payments and current status of receivables from the number

of the industry. Made a brief overview of the Russian electricity market: the statistics of existing power plants. At the
moment, the country’s power sector is in decline, in spite of the large investments by the state, which serve to enrich the
shareholders, but not for the development of the industry. In order to ensure in practice the essence of receivables in rela-
tion to the other factors which play a key role in the economic viability of the Company. Was created econometric model,
which shows the relationship of accounts receivable to net profit, accounts receivable and cash. The impact of the pro-
posed factors to the receivables has a direct character. Do not forget that in practice important role in the management
of accounts receivable can play those factors that were not included in the model. This model can be used for prediction
and management of receivables.

Keywords: accounts receivable management, electric power industry, net profit, accounts payable, retrospective analysis,
financial stability
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AHHOTaIMA

CraTbs IOCBAIIeHA 1eOMTOPCKOI 3aJ0/DKEHHOCTU B KOMITAHMAX OTPAC/IU 37IeKTPOSHEPreTUKI. YIIpaByieHme fe6uTop-
CKOJ1 3a[J0JDKEHHOCTDIO ABJIACTCSA BaXKHOI COCTaBIIAOLIEN (MHAHCOBOTO MeHePKMeHTa. KOHTpompoBarh ee HelpocTo.
OCHOBHBIMY 3/IeMEHTaMM SBJLAIOTCA IIPOTHO3HBIN Y PeTPOCIEKTYBHBII aHa/IN3, IO3BOJIAIOLINIL YIIPABIATh AeOUTOPCKOI
3a/]0/DKEHHOCTDI0, KOTOpas He JO/DKHA MTPEBbIIATh KPEUTOPCKYIO, TAK KaK B IPOTMBHOM CIy4ae 3TO MOXKET ITOBJIEYb
PUCK HVHAHCOBO YCTOMYMBOCTI. B e6UTOPCKOI 3a/J0/KEHHOCTY €CTh CBOU IIPeMMYIIecTBa Y HeJOCTATKI.

C onHOJI CTOPOHBI, OHa TpeOyeT 3aTpaT, C APYroli — 9TO BHITOA B BYUJe KPeUTa, KOTOPDIII yBeIuuBaeT 06beM peannsa-
1. [11 9HeprocObITOBBIX OpTraHM3aLMil ZeOUTOPCKast 3a/JO/DKEHHOCTD SAB/IACTCS MOJBOAHBIM KaMHEM B [eATEIbHOCTIL.
Je6uropckas 3aJ0/KEHHOCTD 10 CeTeBbIM KOMIIAHNUAM 00pasyeTcs cpasy Ioc/ie OKOHYaHNUA pacuyeTHOro nepuopa. [Ipu
HaJIMYMI CYLeCTBEHHOTO YMC/Ia KJIMEHTOB, 0COOEHHO (pM3MYIeCKMX LY, TIOABJIAITCA TPYSHOCTH C OIIpefieieHueM 00be-
Ma 97IeKTPOIHEPIHUY, IIePEfaHHOTO STUM aOOHEHTaM, YTO B CBOIO OUepelb CO3aeT CIIOXKHOCTY IIPY OIpefe/ieH oObeMa
¢daxTnyecknx norepb. OCHOBHBIMY IPMYMHAMI HEOIIATI AB/IAIOTCSA HEBO3MOXKHOCTD IIPeKpalljeHys] Ofja4l JIeKTpH-
YeCKOJ1 SHEPTUY CETEeBOII OPTaHM3aLMI I OTCYTCTBYE Y Hee KaKOJ-160 OTBETCTBEHHOCTY IIepef HOCTABIVIKOM.

Takoke IpOAHAIN3UPOBAHBI XapaKTePHbIE 0COOEHHOCTHU OTCPOUEK I10 IJIATEXXaM U TEKYILee COCTOsIHIE JeOUTOPCKOIT
3a/JO/DKEHHOCTH Ha IIpYMepe psifia MPeIpuATIII OTPaCIN.

[TpoussesieH KpaTKuit 0630p POCCUIICKOTO PhIHKA 9JIEKTPOIHEPreTUKIL: IPUBEIeHa CTATUCTIKA Ie/ICTBYIOIIVX 9/IEKTPO-
craHuuit. Ha TaHHBI MOMEHT 37IeKTPOIHEPreTUUEeCKIIT CEKTOP CTPaHbl HAXOANUTCSA B YIIafiKe, HECMOTPS Ha 60JIblie
MHBECTHILINY CO CTOPOHBI TOCYIapCTBA, KOTOPbIE CIY>XKaT JyIs 00OorallieH1s aKI[MOHePOB, HO He J/IA PasBUTHUA OTPACIINL.
Jly1s1 TOro 4T06bI IPOBEPUTH Ha IMIPAKTHKE CYIIHOCTD HeOMTOPCKOI 3a/J0/KEHHOCTH 10 OTHOLIEHMIO K IPYTUM TI0Ka3a-
TeJIAM, KOTOpbIe UTPAOT K/IIOYEBYIO PO/Ib B 9KOHOMIYECKOI XKM3HEeeATeNbHOCTI IPeANPUATHA, IOCTPOEHA 9KOHOMe-
TpUYeCKast MOJie/Ib, TIOKa3bIBaIOI[ast B3aMIMOCBA3D JeOUTOPCKOIT 3aJO/DKEHHOCTI C YUCTON IPUOBIIBIO, KPELUTOPCKOIT
3aJI0/DKEHHOCTDIO 1 JIEHeKHBIMM CpeACTBaMM. BiMsHUe ITpeiosKeHHbIX paKTOPOB Ha 1eOMTOPCKYIO 3a0/KEHHOCTD
npsivoe. He crout 3a6b1BaTh, 4TO Ha MPAKTHKE BaXKHYIO POJIb B YIIPABICHUY JIeOUTOPCKOIT 3a[J0/DKEHHOCTDIO MOTY T
Urpath Te HaKTOPbI, KOTOPbIE He ObIIM BKTIOYEHbI B MOJIeb. [JaHHAs MOJIe/Ib MOXKET ObITh MpMMEHeHa /IS IPOrHO3MU-
POBaHUA U YIPaBIeHNA AeOUTOPCKOI 3aJO/KEHHOCTDIO.

KiroueBble crroBa: ypasieHe 1e61TOPCKOIT 3aJ0/DKEHHOCTBIO, 9/IEKTPOSHEPreTNIecKasi OTPAC/ib, YUCTas PUOBIID,
KPeAUTOPCKas 3a[0/DKEHHOCTD, peTPOCIeKTYBHBIN aHa/IN3, GMHAHCOBAA YCTONYMBOCTb.

JEL: G3, G32
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Ha KOHKypeHTHOM pbIHKe /1100071 OTpaciy IOJ THETOM
MIpefIpUATUI KOHKYPEHTOB 4YacTO HPUXOAUTCA OKAa3bl-
BaTh YCIYTY W/IU IIPOJABaTh MPOAYKIVIO B KPEUT, a TAKXKe
UATH Ha OTCPOYKY IUIaTeXxell. B mebmuropckoit 3agomkeH-
HOCTM €CThb CBOM IIpeuMylecTBa 1 HegocTaTku. C ofHO
CTOPOHBI, 9TO TpebyeT 3arpar, ¢ APYroil — 9TO BBHITOAA B
BUJIe KPeAUTa, KOTOPBIIT yBeTUIMBAET 00BEM pearn3aLni.

YrpasreHne [eOUTOPCKOM 3aO/KEHHOCTBIO SIBJIAETCS
BOXHBIM COCTaB/IAKMINM (DMHAHCOBOTO MEHEPKMEHTA.
KonTpomnuposars ee HenpocTo. Ecny ToBap unm yciayra npo-
IaHBI B KPEMJUT, TO IPMOBLIb YCTIOBHO €CTh Ha HajaHce, HO He
nepesefieHa NPefIpUATUIO O MOMEHTA CPOKa OII/IaThl.

3a4acTyl OpraHM3aIMM CTAIKMBAKTCSI C HEBO3BPATOM
WIV C HECBOEBPEMEHHBIM BO3BPATOM JIEHEKHBIX CPEACTB
Ha CYeT IpefIpUATHA. B 9TOT KOTOBOPOT BKIIHOYAIOTCS
6aHKU U popdertTOpbl, KOTOPbIE OKA3BIBAIOT YCIyTH (DaK-
TopuHra mwi (GopdeiiTIHra COOTBETCTBEHHO. Bo3Bpar
CPEJICTB TaKk)Ke BO3MOXKEH 11 B CYZIeOHOM HOPSI/IKe.

YBenmudyeHme 41cia CAeNoK B KPENT, TaXke C HeHaJe)KHbI-
MU KJIMEHTaMM, OCYILIECTB/IACTCS JyIA OTPAXKEHMs YPOBHA
OpUOBUTN B OTYETHOCTHY, HAIIPUMED B II€/ISIX MHBECTUIIVIOH-
HOJI IPUBJIEKaTeTbHOCTH VIV OBBILIEHYIS IIeHBI Ha aKIINIO.

Vicxopist M3 HEOCTATKOB HaHHOTO (GMHAHCOBOTO MpyeMa,
CTIeHyeT y‘{eCTb p}IH Ba’>XHbIX neTa)Ieﬁ[ 110 praBHeHI/IIO n
KOHTPOJTIO iebuTopcKoii 3agomkeHHocTy [OduimanpHas
CTpaHI/IHa OpraHmsauI/m 3KOHOMMNYECKOTO COprJIHI/I‘{e—
crBa u passurtus (O9CP)]:

«  Heob6xomnmo nadopmanmoHHOe 0becriedeHne
MOHUTOPUHIA U KOHTPOJIA, JAI0Lee BOSMOXKHOCTD
BUJIETD U PEIOCTEPEYb OPTAHUBALUIO OT
BO3MOXKHBIX «IIOBOIHBIX KaMHEI».

o IIpuHMMaTh pelneHus o NPeJoCTaBIeHUN OTCPOYKI
HOBOMY K/JIMEHTY CTOUT TOJIbKO B TOM C/Iyyvae,
€C/IM U3BECTHA €T0 VICTOPHSA BO3BPATOB JIEHEXKHBIX
CpefCTB.

«  Hy>xHo usyuarp aHanms GMHAHCOBOTO COCTOSHIS
IpeANpUATHAA B OpTaHaX roCy/lapCTBEHHOM
CTaTUCTUKH.

»  Heob6xonyma noppepsxka paciopsAananTens
(byHAHCOB K/IMeHTa U OF0OpeHye BBICIINX OPTaHOB
yIIpaB/IeHMS.

o Hy)KHa CKpyIIy/i€3HasA IIOATOTOBKA M ITPOBEPKaA
BCETO IMaKe€Ta NOKYMEHTOB II0 CIIE/IKE.

«  CrenmyeT Ha3HAa4YaTb JIVII, OTBETCTBEHHBIX 3a
CBOEBPEMEHHOE IIOTallIeH e feOUTOPCKOI
33/JO/DKEHHOCTIL.

»  Hayo cTuMynMpoBaTh CBOeBpeMEHHOE MOTallieH e
Ie6GUTOPCKOIT 3aX0/DKEHHOCTH (IIPeIOCTABIATD
OOHYCHI).

o Hyxua paspaboTka 61sHec-mporecca o pabore
C IPOCPOYEHHOI 16U TOPCKOIL 3aJO/DKEHHOCTHIO
(caHKLMM, B3BICKAHWsI, GUKCALNS BCETT IPOLEfyPbI
IIEPErOBOPOB).

«  JIna BO3SMOXXHBIX Ia/IbHEMIINX B3aVIMOOTHOIIEHMIT
¢ 1e61TOPOM HeOOXOAMMO 136eraTb KOHPIMKTHBIX
CUTYaLUIL.
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HPCHHO)KCHHI)IQ COBETDI IIPMMEHVMBI BO BCE€X OTpacCiIiaX
rocymapcTa. B poccuiickoit chepe amMeKTposHepreTMKI
CHUTYAIVsI CKIAIbIBAETCA He IYYIINM 00pa3oM.

Ha gannbiit MoMeHT Poccrs nponsBOANT 3/1€KTPOIHEPI UM
B IIATb pa3 MeHbllle, yeM KuTait, ¥ B 4eTbIpe pa3a MeHbllle,
yem CIIA, He focTHras ypoBHS IIPOM3BOJCTBA 37IEKTPO-
9Hepruy coBeTcKoro BpemeHu (1990) [MmupoBoit peIHOK
crpaxoBanus B 2014 rofy: BosBpalleHne K )XU3HM].

HPI/I‘II/IHa TAKOI'0 ITIOJIOKECHMA OY€BUIHA. OHa 3aK/IIovaeT-
CA B HU3KOM KHH OTpacin, TO €CTb B BbICOKNMX HETIPOM3-
BOACTBEHHBIX pacXojax.

O61mas CTpyKTypa pacXofioB B KOHEUHOI! lleHe 3/IeKTPO-
SHEPTUM CK/IA/IbIBACTCS U3 CIEMYIOIIX COCTaBIAIINX:

s IIPOM3BOACTBO TOIUIMBA (paboTa yrONIbHBIX
paspesoB u 1raxt) — 6omee 70%;

o 9JIEKTPOTEXHIYIECKAs IPOMBIIIIEHHOCTD
(IpoM3BOACTBO U PEMOHT TYpOuH,
97IEKTPOreHepaTopoB U [ip.);

o paboTa 3MeKTPOCTAHIINIT;

+  pacupegemurenbHasn cuctema ITAO «Poccern» (B
OCHOBHOM — JI0XOJI aKI[MIOHepOB) [MMpoBOIt PIHOK
cTpaxoBaHus B 2014 rogy: BosBpalljeHMe K XU3HI].

ONeKTposHepreTUYecKuii Kominekc Poccum BKaiouaer
o0Kk0/mo 600 3/eKTpOCTAaHUMII E€JVHNUYHON MOLJHOCTBIO
cBbiuie 5 MBt. O61as ycTaHOBIEHHAs MOIIHOCTD 97I€K-
Tpocranumit Poccum cocrabnser 218 I'Br. Ycranosnen-
Has MOIIHOCTb MapKa /IefICTBYIOLINX 3/IeKTPOCTAHIINIL IO
TUIIAM TeHepalM UMeeT CTIeAYIOLIYI0 CTPYKTYpY:

Pucynok 1. JleiicTByromye 31€KTpOCTaHIINN

0,2

® TeruroBbIe JEKTPOCTAHIIH
® ['uapaBiamueckue
" ATOMHBIE

AlbpTepHAaTHBHBIE
(conHEYHBIE,BETPOBEIE,
TUIPOTEPMaJbHEIE)

Hcmounux: http://minenergo.gov.ru/node/532

OTpacib  97EKTPOIHEPTeTUKM MEePEKUBACT  YIAMIOK,
HeCMOTps1 Ha MHBECTUIMU CO CTOPOHBI TOCYHApCTBa
(2,2 Tpnu pyb6mneit). [TapannenbHas pabora ¢ 9Heprocu-
CTeMaMU JPYIUX CTPaH depe3 YCTPOICTBO Boiboprckoro
Ipeobpa3oBaTeNbHOTO KOMIIEKCA He JaeT HeOOXOIMMBIX
CPeCTB JyIst pasBUTHA.

! BeraBka moCTOSIHHOTO TOKa Buibopr — exuncTBenHas B Poccun
BCTaBKa IIOCTOSIHHOTO TOKa. bblia mocTpoeHa s skcropTa
anextposreprun u3 CCCP B OuHisHaMI0. DKCIUTyaTalus Haqaaach

B 1981 r. BICOKOBOJIbTHAS JIMHUS TIOCTOSTHHOTO TOKA HCIOJIB3YEeT
JULSL TIepe/iaull 2J1eKTPOIHEPT UM IOCTOSIHHBIN TOK, B OTIIMYUE OT Oosee
pacnpocTpaHeHHbIX JMHUI a1ekTporiepenayd (JIDII) nepemenHoro Toka.
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Ta6muua 1. JIugepst Poccun o ge6uTOopCcKOit 3aK0/KeH-
HOCTH B cepe sHepreTuku B 2014-2015 rr., MiH pyb.

Komnaunmm 2014 rox 2015 rom
T ITmoc 62 350 74 287
OCK E9C 60 162 69 491
Pycrugpo 144 565 48 025
MO39CK 26 672 27219
OIK-2 15870 18 490
MPCK IlenTpa 16 713 17 748
Mntep PAO ESC 23 354 16 259
TIK-1 14262 15 546
Mpxyrckanepro 15170 15 464
MPCK CeBepo-3amaga 14 876 15316
MPCK Cubupu 11 852 14 199
Mocsnepro 47 048 10 814

Hcmounux: http://www.e-disclosure.ru
(cocmasnero asmopamu)

IIst 9HEprocOBITOBBIX OPraHU3aLMIL eOUTOPKA ABIISAET-
Cs1 KAMHEM IIPEeTKHOBEHMS B pabore.

Jeburopckast 3a0/DKEHHOCT IO CETEBBIM KOMIAHVISIM
obpasyeTcs cpasy IOCIe OKOHYAHVS PACIETHOTO HepUo-
ma. [Tpy Ha/mIym CyLecTBEHHOTIO YMC/Ia KIMEHTOB, 0CO-
OeHHO (PUBMUECKNX JINLI, TOSBIIOTCS TPYLHOCTH C OIIpe-
meneHreM o6beMa 9/EKTPOIHEPINY, HEPEJAHHOIO ITUM
abOHeHTaM, 4TO, B CBOI0 OdYepefb, CO3JAET CIOKHOCTHU
npu ompegeneHny obbema akTndeckux moreps. Korma
YTBep>KAAIOTCS Tapudbl HA YCIyIM MO Iepefade dyIeK-
TPUYECKOJI SHEepIuM, BKIIOYass CTaBKy Ha COep)KaHUe
ceTeil, He YYNTBIBAETCA POCT CTOMMOCTH 3IeKTPO3Hep-
TUU ¥ MOLIHOCTY, IOCTAB/ICHHOI B IIe/IAX KOMIICHCALIUI
HOTepb, II0 CPAaBHEHUIO C 3aTpaTaMM, YYTeHHBIMU IIpU
pacuere Tapnu¢oB. [TaBHBIMM OCHOBAHMSMY HEOIUIATHI
ABJIAIOTCA HEBO3MOXKHOCTD IIPEKpAlleHIs MOflaull 37IeK-
TPUYECKOI 9HEPTUM CETEBOV OPraHM3al Uy Y OTCYTCTBUE
y Hee KaKOI-1uOO0 OTBETCTBEHHOCTM IIepef IMOCTABIN-
koM [OdunnmanpHas cTpaHuia mporpaMmmsl R].

Haunbonpiyio 1omo B 060pOTHOM KaluTaje mpeanpus-
TUIT 3aHMMaeT 1e6UTOPCKast 3a/I0/DKEHHOCTD, YTO XapaK-
TEPHO /LA OTPACTIN SMEKTPOSHEPIeTUKIL.

OCHOBBIBAAACh HA PUCYHKAX 2 U 3, CTOUT 3aMETUTD, YTO K
2015 r. zebuTOpCKasa 3aKO/HKEHHOCTD Y KPYITHBIX KOMIIa-
HUil cHIbKaeTcA. JJaHHasA CUTyalys IONIOKUTEIbHO CKa-
3bIBaeTCsA Ha (PUHAHCOBOI NeATeTbHOCTY OPTaHU3aLUIl U
sKoHOMMKM Poccun B 1enom.

OpHaxo 4ycTas NpuoObIUIb TaKKe CHIbKaeTcsA. YToObI MH-
TEepIpPETNPOBATH NONy4YeHHYI0 NH(OpMaIio, fanee 6y-
TeT IpoBefieHa 9KOHOMeTPUYeCKas 3aBUCYMOCTb.

160 000
120 000
80000

40 000
0

T Ilmoc | ®CK | Pycrun | MOSC | OI'K-2 | MPCK | Uurep | TI'K-1 | Upkyre | MPCK | MPCK | Mocane

ESC po K Ilentpa | PAO xouepro | Cesepo- | Cubupu pro

EBC Sanajia
m2014| 62350 | 60162 | 144565 | 26672 | 15870 | 16713 | 23354 | 14262 | 15170 | 14876 | 11852 | 47048
m2015| 74287 | 69491 | 48025 | 27219 | 18490 | 17748 | 16259 | 15546 | 15464 | 15316 | 14199 | 10814

Pucynox 2. JIupepst Poccun 1o ge6utopcKoi 3a10/mKeHHOCTY B cdepe sHepretuku B 2014-2015 rr., MyH pyo.

Hcmounux: http://www.e-disclosure.ru (cocmasneno asmopamu).
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35000

”

28 000
21000
\ T~
14 000 \ / \
7 000 N
0

Pycruapo | ®CK EAC | t0mmmpo | P | vionek | MBTP |4 vepro | TIK-1 OrK-2 MPCK

epro PAO EBC VYpana
2014 30729 5136 17 504 10 059 8208 434 2844 3475 5737 2006
2015 27159 17 870 15 545 12 633 9246 3721 3 600 2676 3001 2466

Pucynoxk 3. JIugepsr Poccun mmo unctoit mpubsiiu B cepe snepretuxu B 2014-2015 rr., MitH pyo6.

Hcmounux: http://minenergo.gov.ru/node/532 (cocmasneno asmopami).

120

100

80

Toprosns aneKTposHeprueit

60 Pacnpeneneuue JNIEKTPO3HEPTUN

W Tlepemaya sneKTpOsHEprun

" M [IpOu3BOACTBO 3/EKTPOIHEPI UM

20—

AHB.12 AHB.13 AHB.14 AHB.15

Pucynoxk 4. [13 opranmsarmit mo coctosiuuio Ha 1 stuapst 2016 r., MIpz pyo.
Hcmounux: http://www.gks.ru (cocmasneno asmopamu).

C Hauaa stuBapst 2012 r. 1o stHBaps 2015 T. CyIecTBEHHO M3MEHWIACh CTPYKTYPa feOUTOPCKOIL 3a/j0/DKeHHOCTH. [I3
opraHmu3anuii mo pasaeny «Pacrpenenenne snexTposHepryun» ¢ 2011 r. HaunHaeT cHIDKeHMe Ha 46%, Torga Kak JI3 mo
«ITpon3BOACTBY 37IEKTPOIHEPruM» HabupaeT 060pOTHI (3a YeTsIpe rofa yBemamnacs [13 Ha 185 mipa pyo.).

800

700 65 659 676
600
491
500
Toprosis aneKTposHeprieit
400 Pacnpenenenne anexTposneprun
W Tlepemava anekTposHeprum

300 281

256 W ITpousBoACTBO 3NMEKTPOSHEPTHN
200

150 132
929
100 T2
0 T T

AHB.12 AHB.13 AHB.14 AHB.15

Pucynoxk 5. IIpocpouennas JI3 opranmsanuii o cocrossumio Ha 01.01.2016 r., mipg py6.
Hcmounux: http://www.gks.ru (cocmaeneno asmopamus).
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ITpocpouenHast fe6UTOPKA IO IPOM3BOACTBY I Iepefade aeKTposHeprun ¢ 2014 mo 2015 r. 3HaunTeIbHO BbIpoCcaa. Ho
Ha0/TI0flaeTCsA CHIDKeHMe IPOCPOYeHHOIt [13 10 pacIperie/ieHIIo 9/1eKTPOIHEePIU.

Takum obpasom, 13 rofia B rofi 6peMs HemtaTexeil B chepe 3MeKTPOIHEPreTUKY MEPEHOCUTCS C CETEBBIX KOMIIAHWIT Ha
cobITOBBIE (COBOKYIHAs [I3 1 IpocpodeHHast). BricoknMu Temmamu pacTeT npocpodeHHast [13, KoTopast IeXNT Ha IIpo-
U3BOJUTETISAX 3TIEKTPOIHeprun (B 9TOM Cilydae yuTeHa I3 He TOMBKO 110 37IEKTPOIHEPTHIL, HO U 10 TEIIOBOI S9HepPrumn)
[MupoBoit pbiHOK cTpaxoBaHus B 2013 rofy: cTpemMeHMe K BOCCTAHOB/ICHUIO].

JTro6as opraHusanus, KOTopast 3ayHTepecOoBaHa B COOCTBEHHOI (JMHAHCOBOI YCTONYMBOCTU U HPOYHOCTU COOCTBEH-
HOTO KallMTaa, JO/DKHA BHUMATEIbHO CIeANTD 3 COCTOSIHMEM eOMTOPCKON 3a[J0/DKEHHOCTY 1 BOBPEMsI YBEOMIATh
IebUTOpOB 0 cpokax moranreHnsA. Kak y>xe M3BeCTHO, CyI[eCTByeT 6OTaThlii MHCTPYMEHTAPUIT M MHOXECTBO METOJI0-
JIOTMYECKNX TIOAXOO0B 110 YMEHBIIEHNIO 1eOMTOPCKON 3a/JO/DKEHHOCTH. YIIpaBJieHNe 3TOI CTaTbeil JO/DKHO ABJIATHCA
IPYOPUTETHBIM B IIpoliecce pUHAHCOBOTO MEHE)KMEHTA.

B 11e/14X 5KOHOMIYECKOT0 ¥ MaTEMaTHYeCKOT0 aHA/IM3a OCTPOUM 9KOHOMETPUIECKYIO MOJie/lb, KOTOpas IO3BOIUT OIIpe-
IeNMNTD TTOKa3aTeNN, BIMAIINE Ha COCTOSHNUE U pa3Mep HeOUTOPCKOII 3a/j0/KeHHOCTH. [JaHHasA Mofiens Oy/ieT mpoBepe-
Ha Ha reTepOCKeJaCTUIHOCTD?, aBTOKOPPEIAINIO® U MYTbTUKOIMHEAPHOCTD', Ha/I4ie KOTOPBIX ABAETCA HETaTUBHBIM
CUTHAJIOM. A TaK)Ke C/leflyeT BHECTY HeoOXOVMBbIe ITIONPAaBKYU B OL[eHKY 3HAYMMOCTH ITapaMeTPOB, CTaHJaPTHbIE OLIMOKI
U -CTaTUCTVKY, Bapbupys KoaduiyeHTsl. TakuM 06pa3oM, BbIABUM 3aKOHOMEPHOCTD B BUJE YPaBHEHMA, C TIOMOIIIbIO
KOTOPOTO OpraHM3aIMN CMOTYT 3¢ (deKTUBHee YIPaBIATb AeOUTOPCKOI 3aJ0/KEHHOCTDIO, a TAKXKe IIPOTHO3MPOBATH €€
C TIOMOIIIbIO PETPOCIIEKTMBHOTO aHA/IN3A.

3aBUCHMOCTbD [IepeMEHHbIX ITpeCTaB/IeHa B Tabmuie 2.

Ta6muua 2. CocTaB epeMeHHBIX U KpaTKue 0003HaYeHNs

Kpatkoe 0603HaueHIE

) Ha3sanue ®opmyna
nepeMeHHOI

ec eOUTOPCKAs 3a/I0/KEHHOCTh amaHc (ThIC. .
Rec (Y) Heburop B (tBIC. PY6.)
Koadduiment o6opaumBaeMocT
Tr (X)) b . p Bripyuka / [13
IeOUTOPCKOI 3aJ0/DKEHHOCTH
Penra6enbHoc Ofla>K OT BaJIOBO
Gm (X)) HTAbEBHOCTD HPOA T pazionon BasnoBast npu6sip / Beipyuxa
npuOBUIN
Np (X,) Yucras npubsUIb Bamanc (TbIC. py6.)
Cr (X) Koadduument nmokpuitusa BHeo6oporHbix  Co6cTBeHHBIN KanuTtan / BHeo6opoTHBIe
4 AKTUBOB COOCTBEHHBIM KAIIUTA/IOM aAKTUBBI
Snwe (X)) Jorst anctoro 060pOTHOrO KanuTasa B (O6opotHbie akTNBb — Kpennropckas
5 ob1ieit cymMe aKTUBOB 3a/I0/KEHHOCTD) / AKTUBBI
Acp (X)) Kpenmuropckas 3a0/>KEHHOCTD Bananc (toIc. pyo.)
Cash (X)) JleHe>xHbIe CpeicTBa Bamanc (TsIC. py6.)

Hcmounux: Cocmasnero aBmopamu.

B OIIpENENIEHNN 3aBUCYMOCTI IIEPEMEHHDBIX CTOUT BOCIIONIB30BATHCA pel"peCCI/IOHHOf’l MOJI€/IbIO. BbI60p IIEPEMEHHBIX
00bsACHAETCS TE€M, YTO JAaHHDIE 3HAYECHVA ABIAITCA OCHOBHBIMU VI BECOMBIMY B IIPOTHO3VPOBAHNN M YIIPABI€HNN co0-
CTBE€HHDBIM KaIlIMTAJIOM, a TaKXXE JIC6I/ITOPCKOI‘/'I 3aJO0/IDKEHHOCTBIO I MU HE/Ib3A HpeHeﬁperaTb.

B renepasipHyI0 BEIGOPKY BOIIM Hanbomee KPyIHbIe U YCIENIHbIe KOMITAHUY 9/IEKTPOSHEPreTIIeCKOI OTPACIIN C CYIIje-
CTBEHHOJI OJIell e6UTOpCKOIT 3ao/bKeHHOCTY [[ofoBble Oyxrantepckie ((pUHAHCOBBIE) OTYETHOCTH IIPENIPUATUIL 3a
2014-2015 rr.].

Ha ocHOBe mepemMeHHBIX ObITa IOCTPOEHA PerpecCUOHHAsI MOJETIb:

% T'eTepocKeIaCTHIHOCT — 9TO HEOAHOPOIHOCT HAOIIIOACHUH, KOTOPast BBIPAXKAESTCS B HEMOCTOSHHOI IMCIIEPCHH CITy4aifHON OlInOKn
PerpeccHoHHON MOJIEIH.

3 ABTOKOppCJ’IﬂLII/Iﬂ — OTO CTATUCTHUYCCKAsA B3AUMOCBA3b MECKY MOCICAOBATCIbHOCTAMHU BEJIMYHUH OTHOI'O psifa, B3ATHIMU CO CABUIOM.

4 MyJIbTHKOJUTHHEAPHOCTh — 3TO HAJIMYNE JMHEHHON 3aBUCHMOCTH MEXLY OOBSICHSIOLMME IEPEMEHHBIMH PErPECCHOHHON MOJIEIIH.
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Y = b, +b,tr+b,gm+b,np+b,cr+ bsnwe+ byacp + b,cash + eit, &
I7le e, — OUMOKa perpeccun.

[TpousBesieM IOCTPOEHNUE PETPECCHOHHOI MOJIe/N 10 ypaBHeHuo (1).

Ta6muua 3. PesynbraTsl perpeccuoHHON MOJeIN

Variable Coeflicient Std. Error t-Statistic Prob.

C 10321477 4663074, 2,213449 0,0375
TR -809297,4 502183,7 -1,611557 0,1213
GM -1678261, 4076764, -0,411665 0,6846
NET_PROFIT 0,572235 0,247397 2,313025 0,0305 *
COVERAGE_RATIO -534954,3 4413361, -0,121212 0,9046
SNWC -4,550893 5,171563 -0,879984 0,3884
ACCOUNTS_PAYABLE 0,470650 0,149933 3,139074 0,0048 **
CASH -0,028559 0,214420 -0,133192 0,8953

HUcmounux: Cocmasnero asmopamu.

ITo mToram mccnefoBaHNA SKOHOMETPUYECKON MOMENM CTONUT BBIZIETUTD 3HAYMMOCTD TIePEeMEeHHBIX, TAKMX KaK IMCTasg
mpubsUIb (net profit) 1 KpeguTOpCKasA 3aJO/DKeHHOCTb (accounts payable), Tak Kak BepOATHOCTb HPMHATUA HY/IEBO
runoTessl IprbmokeHa K Hymo (prob < 0,05)°. OcrajbHble IepeMeHHbIe He3HAYNMbI B MOJE/IN, ¥ Hy/IeBas TUIIOTe3a O
TOM, YTO BIMAHNE 3TUX (PaKTOPOB B MOJIENN HECYIeCTBEHHO, IPUHIMAETCH, TaK Kak prob > 0,05. To ecTb cBA3b 3TUX
IepPEMEHHBIX C IIEPEMEHHOI Y OTCYyTCTBYeT.

Ta6mmua 4. [Jorno/mHnTeIbHbIE CTATUCTUKNA

R-squared 0,775537 Mean dependent var 12739237
Adjusted R-squared 0,704117 S,D, dependent var 14152512
S.E. of regression 7698282, Akaike info criterion  34,77407
Sum squared resid 1,30E+15 Schwarz criterion 35,14772
Log likelihood -513,6111 Hannan-Quinn criter, 34,89361
F-statistic 10,85880 Durbin-Watson stat 1,947967
Prob(F-statistic) 0,000007

Hcemounux: Cocmasnero asmopamiu.

Crarucruxa Jlap6una YorcoHna 6/1usKa K 2, MOXXHO C/e/IaTh BBIBOJ, YTO ABTOKOPPEIALININ He HAO/IIOaeTCsl.
Koadpuunent gerepmunaryu (R-squared) npubnusurensHo paBeH 78%, 4TO TOBOPUT O CYIIECTBEHHOI 0OBSICHSIOIE
criocobHoCcTH Mopenu. OcrampHble 22% MOIYT 00BACHATBCS (PAaKTOPaMy, KOTOpPble He ObIIM BK/IIOYEHDI B MOfenb. Ha-
mpuMep:

o TPYRHOCTM peanysaliyy IPOJYKIUI;

o GaHKpPOTCTBO HOTpeOUTENEIT;

¢ XQJATHOCTb B Be[eHMV KPEAUTHOI MONMUTUKY (HErPAMOTHOE COCTAaBJIEHNIE JOTOBOPOB);

+  HapylIeHNue CUCTeMBI BHIIUIAT (HeRoOpocoBecTHOE COOMofieH e 06513aTeNbCTB AeOUTOPaMIL).

Prob(F-statistic) < 0,05 u 6/1u3Ka K HYJII0, C/Ie[JOBATE/bHO, yPABHEHIIE B 1[e/IOM 3HAYMMO.

> Prob — ypoBeHb 3HAUHMOCTH Koppemsiium: *** p<=0,001; ** p<=0,01; * p <0,05.
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CornacHo xputepuio Puitepa, nccnenyemas MOfieNb afleKBaTHA, TaK KaK ypoBeHb 3Ha4MMOoCTH MeHblIe 0,00001.

[TpoBepyM Mofienb Ha HaIM4Me MY/IbTUKO/UIMHEAPHOCTH. BoimonuuM tect «Variance inflation factors».

Ta6mmua 5. TecT Ha My/IBTUKO/UIMHEAPHOCTD

Coefficient Uncentered Centered

Variable Variance VIF VIF

C 2,17E+13 11,00723 NA

TR 2,52E+11 4,287048 1,456623
GM 1,66E+13 1,636979 1,210657
NET_PROFIT 0,061205 2,074070 1,914659
COVERAGE_RATIO 1,95E+13 6,975434 1,493914
SNWC 26,74506 1,375051 1,300607
ACCOUNTS_PAYABLE 0,022480 5,366645 3,371782
CASH 0,045976 3,474210 2,477406

Hcmounux: Cocmasnero asmopamu.

JlaHHOe TecTVpOBaHUe He BBIABWIO HAJINYMsA JIMHEIHON 3aBUCUMOCTY MEXIY OOBACHAIOMMMY NepeMeHHbIMU ((ak-
TOpaMI) PerpecCUOHHOI MO/, YTO IOBBICUT OOBSCHSIOIIYI0 CIOCOOHOCTD YPAaBHEHNs, TAK Kak mokasarens VIF < 4.

CTONT MPOBEPUTDH MOJIEb Ha T€TEPOCKENACTUIHOCTD (HEOMHOPOTHOCTD HaboeHmit). [IpoBepum ee Hammume, NCIOb-
3ysi rpad UK 3HAYEHUIL.

daxTuuecKye 3HAYEHNs 3aBUCUMOIT IepeMeHHOI! (puc. 6) U306paXkeHbl KPACHBIM I[BETOM, 3€/IEHBIM — IOJJOTHAHHbIE
3HAYEHMs MOJIEIIN Perpeccuit, CMHMII iBeT — ocTaTku. Ha rpaduke BULHO, UTO IPOMUCKOAAT BBIOPOCHI 3a [JOBEPUTETbHbII
MHTEPBAJI, I0O9TOMY He/Ib35 TOYHO CKa3aTh, YTO FeTePOCKENaCTUYHOCTI HET.

PucyHok 6. AHanmu3 HabmogeHNit
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Hcmounux: Cocmasnero asmopamu.
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ITposenem tect «Breusch-Pagan-Godfrey» Ha Hanu4ne HEOTHOPOFHOCTY OCTATKOB. TecT OCHOBAH Ha BCIIOMOTATEIbHOIL
perpeccun.

Ta6muua 6. Tect «Breusch-Pagan-Godfrey»

F-statistic 1,629088 Prob, F(7,22) 0,1795
Obs*R-squared 10,24166 Prob, Chi-Square(7) 0,1753
Scaled explained SS 23,22309 Prob, Chi-Square(7) 0,0016

Hcmounuk: Cocmasneno asmopamu.

Ta6nuua 7. BcrmomoraTenbHas perpeccus

Variable Prob.

C 0,8973
TR 0,7804
GM 0,9814
NET_PROFIT 0,8117
COVERAGE_RATIO 0,8390
SNWC 0,9208

ACCOUNTS_PAYABLE 0,1051

CASH 0,9568

HUcmounux: CocmasneHo asmopamul.

CBOI[HaFI I/IH(l)OpMaI_U/IH II0 TECTY M BCIIOMOTraTe/IbHAasA perpeccus roBopAT O TOM, YTO B MOJENN ITPUCYTCTBYET TOMOCKE-
[ACTUYIHOCTD, TO €CTh I'€TEPOCKETACTUIHOCTD OTCYTCTBYET, YTO XOPOILIO.

B mopenn Prob > 0.05, kpome Prob. Chi-Square(7) = 0,0016. 9T0 MOXKeT OBITh reTepOCKEJACTUHOCTD Oe3 HeraTMBHbBIX
nocnefcTByit. II0aTOMY CTOMT BHECTY B MOfie/Ib KoppeKuuo. Vcronbsyem onenky Yaiita (White).

Ta6mmua 8. BHeceHue MOMpaBoK ¢ IOMOIIbIO OLIeHKI YaiiTa

Variable Coeflicient Std. Error t-Statistic

C 10321477 2262732, 4,561511 0,0002
TR -809297,4 356256,4 -2,271671 0,0332*
GM -1678261, 1729909, -0,970144 0,3425
NET_PROFIT 0,572235 0,256278 2,232871 0,0361 *
COVERAGE_RATIO -534953,8 2189957, -0,244276 0,8093
SNWC -4,550893 1,193995 -3,811484 0,0010 ***
ACCOUNTS_PAYABLE 0,470650 0,196315 2,397426 0,0254 *
CASH 0,442091 0,212017 2,085163 0,0489 *

Hcmounux: Cocmasnero asmopamu.

63 BbicLuas LUKONa SKOHOMUKMN



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2017 | Ne2 | Tom 12

Ta6muna 9. JIononHnTeIbHbIE CTATUCTUKI

R-squared 0,775537 Mean dependent var 12739237
Adjusted R-squared 0,704117 S,D, dependent var 14152512
S.E. of regression 7698282, Akaike info criterion 34,77407

Sum squared resid 1,30E+15 Schwarz criterion 35,14772

Log likelihood -513,6111 Hannan-Quinn criter, 34,89361

F-statistic 10,85880 Durbin-Watson stat 1,947967

Prob(F-statistic) 0,000007 Wald F-statistic 5,775833

Prob(Wald F-statistic) 0,000685

HUcmounux: Cocmasnero asmopamu.

Takum 06p330M, IIOMVMO paH€€ BDIABICHHDBIX IIEPEMEHHDIX OKa3a/IMICh 3HAYMMbBIMMI €11€ HECKOJIbKO KO3(1)(1)VIHI/ICHTOB,
Takne Kak koadduurent obopaunsaemoctu geburopckoit 3agomkentHoctu (TR), fomst 4ncToro 060poOTHOrO Kanmraa
B 061eit cymme aktnBoB (SNWC) u nenexxusie cpencrsa (CASH). Ongnaxo, ecu IOCMOTpPeTb Ha IIOKa3aTe/t CTaHapT-
HBbIX 0HII/I6OK U [-CTaTUCTUKU, CTAHOBUTCA SCHO, YTO HOBbIE KO9(1)(1)I/[IH/I€HTI)I, 3a MICK/IIOYE€HVIEM JEHE)XXHDBIX CPECTB, 06'
nafaoT 3¢ PeKTOM MYIbTUKOJIIVHEAPHOCTY 1 MCKaXKAIOT Mogeb. Criefyer ellje pas pOTeCTUPOBATH MOJIE/Ib PETPECCHIL.

Ta6muua 10. Tect Ha MyJIBTUKOJIMHEAPHOCTD

Coeflicient Uncentered Centered

Variable Variance VIF VIF

C 5,12E+12 15,22964 NA

TR 1,27E+11 6,891795 4,892558
GM 2,99E+12 2,890374 1,285221
NET_PROFIT 0,065678 1,300171 1,232259
COVERAGE_RATIO 4,80E+12 6,261398 3,777013
SNWC 1,425624 5,597279 2,693618
ACCOUNTS_PAYABLE 0,038539 3,205806 1,930896
CASH 0,044951 2,578015 1,906440

HUcmounux: Cocmasnero asmopamu.

Yro n TpeboBamoch [oKasarb. IlepeMeHHass «K03(puIMeHT 060paINBAEMOCT AEOUTOPCKON 3a0/DKEHHOCTI»
(TR) paBHa 4,9, TO ecTb > 4, ClIeOBATENBHO, €€ Aydllle YOpaTb u3 ypaBHeHMs. Takke He CTOUT BK/IIOYATh B ypaB-
HeHUe IepeMEeHHYI0 O 4MCTOro OoOOpOTHOro Kammrana B ofmeir cymme aktuBoB (SNWC) m3-3a ee HM3KOM
f-CTAaTVICTUKY ¥ TIOBBILIEHHO CTAHAAPTHOI OMIMOKIL.

Meron ~ oueHKM  YaiiTa ~He  TOBIMAA  HAa  3HAYEHMA  JOIOJHUTENbHBIX  CTAaTUCTUK.  JHa4eHMe
Japbuna — YoTcOHa OCTa/IOCh IIPEXXHUM, ITO TOBOPUT 00 OTCYTCTBUYU aBTOKOPPE/IILNY. YIy4dIlIeHe MO/ He3HAUN-
TE/IbHO IIOB/IMS/IO HA CTAHAAPTHbIE OIIMOKY, Ha f-CTATUCTUKY U YPOBHU 3HAYMMOCTH, YTO TOBOPUT O e KadecTBse.

Tenepb IIpOBEPUM MOJIE/Ib Ha HATNYNE T€TEPOCKETACTMMIHOCT, YTOOBI OKOHYATETLHO y6e,[[I/ITbC5{ B 3BHAYMMOCTU MOJIEC/IN.

Ta6nuua 11. BeisiBieHne rerepockefacTnaHOCTI TeCToM «Breusch-Pagan-Godfrey»

F-statistic 1,629088 Prob, F(7,22) 0,1795
Obs*R-squared 10,24166 Prob, Chi-Square (7) 0,1753
Scaled explained SS 23,22309 Prob, Chi-Square (7) 0,0016

HUcmounux: Cocmasnero asmopamu.
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Takum o6pasom, cBogHas MHGOPMALS IO TECTY IO3BO-
JIsIeT OTBEPrHYTh HY/IEBYIO IMIIOTE3Y O IPUCYTCTBUMU Te-
TEPOCKETACTUIHOCTH, TO €CTh HAOIIOffaeTCsl TOMOCKeHa-
CTUYHOCTb OCTATKOB, TaK Kak prob > 0,05.

B Mopenu 3HaYMMBIMM OKa3aluCh IMATh HEPEMEHHBIX —
9T0 K03 duLMeHT 060paunBaeMoOCT! GeOUTOPCKOI 3a-
nomkenHocTn (X ), uncras npubpinb (X,), MO YMCTOTO
060pOTHOTO KamnTaja B 06mieit cymme aktnBoB (X,), kpe-
IUTOPCKast 3a/[0/DKEHHOCTh (X) M JleHe)XHbIe CpeficTBa
(X,). O6 aTom cBupseTenbcTByeT Tabnuia 8. Ho mepemen-
upie X, n X, He 6y/yT BK/TIOYEHBI B UTOTOBOE ypaBHEHMeE

Ta6muua 12. MaTpuiia Koppensumit

13-3a [TOBBIIIEHHBIX OMNOOK U 3¢pPpeKTa MyIbTUKOIINHE-
APHOCTIY — 9TO MOXXET HOBJIeYb M3MEHEHsI B OLJEHKAX KO-
a¢uimentos perpeccun. Tak Kak OLEHK, IIOTyYeHHbIE
MHK, OYAYT OIIpefie/ieHbl C IIOTPEIIHOCThIO (yBeIMdIeH e
AUCIIEPCUM OLEHOK K09((ULUUEHTOB B PErpecCHOHHOIN
MOJIEIN).

OcranbHble K03GOUINMEHTBl OKAa3amuch MeHee 3HAUN-
MBIMI, HO He CTOUT TOBOPUTD O TOM, YTO OHU He BJIVSIOT
Ha JeOUTOPCKYI0 3a[j0DKEHHOCTDb. JJaHHBIN (akT MOf-
TBEP)KAeT KOPPE/ALMIOHHAs MAaTPUIIA.

Receivables Net profit Accounts Coverage Gm
payable ratio
Receivables 1
Net profit 0,70895 1
Accounts payable 0,83894 0,66499 1
Cash 0,59147 0,44214 0,71634 1
Snwc -0,13127 -0,07143 -0,11899 -0,11999 1
Coverage ratio -0,01287 0,05484 0,01229 0,24265 -0,34524 1
Gm -0,02947 0,04154 -0,04326 -0,02586 0,28697 -0,30546 1
Tr -0,28281 -0,01697 -0,21908 -0,21843 -0,34552 0,33918 -0,2648 1

Hcemounux: Cocmasnero asmopamu.

Camast TecHast CBsI3b HAO/IONAETCS MEXAY HeOMTOPCKOI 3a0/DKEHHOCTBIO 11 KPEAUTOPCKOI 3aI0/DKEHHOCTDIO, OHA CO-
CTaB/LsieT OKOIO 84%. BpIcoKa CBsI3b [1eOUTOPCKOIT 3a[0/DKEHHOCTY C YMCTOI MpUObUIbI0 — 71%. JleHexHbIe CpefcTBa
TOXKe UMeIOT BiusiHue — 59%. Uncrast npuobIIb 1 KPeUTOPCKAst 3a0/DKEHHOCTD HAMIPAMYIO B3aMMOJEIICTBYIOT PYT C
IpyroMm — 66%. A Taxke IeHe)XHbIE CPEICTBA I KPEAUTOPCKAs 3a/JO/KEHHOCTD — 71%.

OTPI/ILIaTeTIbeIe 3HAYE€HNA TOBOPAT O TOM, YTO JaHHbIE IIEPEMEHHDbIE CYIIECTBYIOT HE3aBUICUMO APYT OT Apyra, HO 3TO

JINIIb IIPEAIIONOKEHME IT0 YCPEAHEHHDBIM TaHHbBIM.

Ecmm I[O6aBI/ITb 3HAa4YMMBbIEC KOi—)(i)('I)I/[I_II/ICHTI)I B OCHOBHO€ ypaBHE€HNE, ITOTYINM 3aKOHOMEPHOCTbD!:

Y =b0 + 0.57NET PROFIT + 0.47ACCOUNTS PAYABLE + 0.44CASH +e,.(2)

YpaBHeHNe IIOKasbIBaeT 3aBYCUMOCTDb JeOMTOPCKOIL 3a-
momkerHocTy (Y) ot umcToit mpubsuin (net profit), kpe-
IUTOPCKOIL 3aO/DKeHHOCTH (accounts payable) u seHex-
HBIX cperncTB (cash).

HepeMeHHbIe BIIMAKT Ha JIC6I/ITOpCKyIO 3aT0/IDKEHHOCTb
CIenyromnm 06pa30M:

— Ipu yBemuuenun uncroit npubsym Ha 0,001 ThIC. PYO.
ne6MTopc1<a;1 3a/I0/DKEHHOCTD yBenmuuBaercsa Ha 0,57 Toic.
py6. [laHHOe siB/IeHME B 3JIEKTPOIHEPIETUKE HEPEeHKoe.
Ecmu yBemmueHye neOGUTOPCKOI 3aJ0/DKEHHOCTHU CBs3a-
HO C POCTOM IPENOCTaBIE€HNUA YCIYT, TO MOXKHO CKa3arh,
YTO POCT YNMCTONM MPUOBIIN KOMIIAHUM OCYILECTBIISETCsS
3a CYeT M3MEHEHN KPeIWTHOI MOMUTUKN TPeIIPUATHA.
Jeburopka QopmmpyeTcsi Ha OCHOBAHMY IIOTYYEHHOI
BBIPYYKM (IOAIMCBIBAeTCA aKT BBLINOJHEHHBIX paboT),
BCJIE[ICTBIIE 4er0 BO3HUKAET AeOUTOPCKasl 3a0/DKEH-
HOCTb, CIe0BATE/IbHO, YBEIMINBAETCS YNCTast IPUOBIIb.
Takoxe 6bIBaeT, YTO yBeNUIeHNe AeOUTOPCKOI 3aJ0/DKEH-
HOCTM CITy4aeTcs Ha (OHe IaJeHNs BBIPYYKU, TO €CTh,

65

HECMOTpPA Ha N3MEHEHNE KPCIH/ITHOI‘/'[ IIOJINTUKU, KOMIIA-
HIA HE CMOTIAa YAEp KaTb CBOMX KIMEHTOB, C/I€JOBATE/Ib-
HO, BO3pacTaloT ONI€panyiOHHbI€ PUICKIL.

B cnyyasx, Korga CHIDKeHMe HeOUTOPCKON 3a[0/DKEeHHO-
CTU IPOMCXOAUT Ha (bOHC YBEMIMYIEHNA BBIPYYKH, Hallpa-
HIMBAETCA BBIBOJ, YTO KIMEHTHI KOMIIAHUN CTa/I1 B CPOK
VM paHbII€ OIUIAYMBaTbh CBOM CYE€TA. O‘{eBI/IHHO, qTo
IIPOM30IIIO COKpAllleHne Hel OTCPOYKIU WM IO YCIIyT
OIUIAYVBAETCA 110 YACTUYHOI IIpejoIIaTe.

VImeeT MecTO TOMUTUKA TIEpEOLIEHKN aKI.II/II?I, €C/Iin OHa
BXOINUT B l'IpI/I6bITIb TI0 1epefave JIEKTPOIHEPTUN.

- Ilpu yBenmuyeHum moxasartens «KpegUTOpPCKas 3ajon-
>KeHHOCTb» Ha 0,001 TbIc. py6. meOuTOpCKas 3afjO/KeH-
HOCTb yBennuyuBaercsa Ha 0,47 ThIC. py6. DTO 00BACHATCA
TeM, 4TO KpeJUTOPCKas 3a/I0/DKEHHOCTD, AB/IAETCA UCTOY-
HYIKOM IIOKPBITHA BeOUTOPCKOI 3aJ0O/DKEHHOCTH, a TaKoKe
caMa 3a4acTyI0 IIOKPBhIBaeTCA 3a CYeT BO3BPAIEHHOI Jle-
OUTOPCKOII 3aJ0JDKEHHOCTH.

BbiCLUas LKOa 3KOHOMUKM
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Poct e6UTOPCKOIl 3aO/DKEHHOCTH HPUBOAUT K POCTY
KPENUTOPCKOI 3a[0/DKEHHOCTY, TaK KAK [PU HaJTUYUK
607bIION TeOUTOPCKOI 3aTO/DKEHHOCTY OpPTaHM3aLns
CTpeMI/ITCH Ha]}‘[TI/I OOIIOTHUTE/IbHbIE MICTOYHUKNI (1)I/IHaH-
CHpOBaHMsI MOTPeGHOCTU B 06OPOTHBIX CpefcTBax (vaile
BCEro 3aeMHBIX).

Ecmn peburopckas 3afO/DKEHHOCTb OyfieT IIPEBBIIIATH
KPEAUTOPCKYIO, TO B JAHHOM C/y4ae pedb 6ymeT uaTu o6
MMMOOWIN3ALMM COOCTBEHHOTO KammTama B HeOUTOp-
CKYI0 3a/I0/DKEHHOCTb. DTO TOBOPUT O BO3MO>KHOM CO3/a-
HIU yIPpO3bl (PUHAHCOBOI YCTOMYMBOCTY HPENIPUATHSA.
YT06OBI HE BBI3BIBATDH AMCOATAHC IEHEXKHBIX IIOTOKOB, JIe-
OUTOPCKas 3aI0/DKEHHOCTD HE [JO/DKHA IPEBBIILIATD Kpe-
AUTOPCKYIO 3a/J0/DKEHHOCTD.

- IIpu yBenuyeHun nokasaresns «/jeHe)KHbIe CpefiCTBa» Ha
0,001 TeIC. py6. HebuTOpPCKast 3afO/DKEHHOCTD YBeINYNBa-
eTcst Ha 0,44 Toic. py6. Tak Kak B ONTMMAaNIbHOM OyXraj-
TepcKoM 6aaHce e6bUTOpCKast 3a/JO/DKEHHOCTD U TeHeX-
Hbl€ CPEJICTBA JIO/DKHBI COOTBETCTBOBATH KPEJUTOPCKOIA
3aJI0JDKEHHOCTHM, OTBJICYEHHBle U3 000pOTa JIeHEeXXHBIe
CpefiCTBa HaJlleXXaluM 06pa3oM HAIPaB/IAIOTCA Ha IoTa-
IIeHe TeKYIIUX 00513aTeNbCTB U GMHAHCUPOBAHNUE TEKY-
IIMX HY>K]] OPTaHU3AL[ M.

[TporecTupyeM 3HAYMMOCTb HEOMUTOPCKON 3a[0/DKEHHO-
CTH, YUCTOJ NPUOBIIY, KPEAUTOPCKOI 3aJO/DKEHHOCTI 1
TE€HEXXHDBIX CPEZICTB C IOMOLIbIO TecTa Banmbpa.

Ta6nuua 13. B3auMocBs3b K03 PUIIMEHTOB «IUCTAs
HPHOBIIb», «<KPEANTOPCKAs 3aJO/DKEHHOCTD U «IeHeX-
HbIE CPENCTBa»

Test Statistic  Value df Probability
F-statistic 0,067655 (2, 22) 0,9348
Chi-square 0,135310 2 0,9346

Hcemounux: Cocmasnero asmopamu.

ITo Tabnuile BUAHO, YTO Hy/IEeBasl IUIOTE3a O PABEHCTBE
K09 PUINEHTOB He OTBEpraeTcsi, TO €CTh HaIpaIluBa-
€TCsl BBIBOJ O TOM, UTO YBEIMYEHNUE YUCTON HMPUOBUINA
WIN KPEFUTOPCKON 3aJO/DKEHHOCTI, a TAK)Ke TeHEeXXHBIX
CPEJICTB OAVMHAKOBO B/INsIET Ha M3MEHEHMIe [1eOMTOPCKOIL
3aJI0/DKEHHOCTI. DTOT (PAKT HOATBEP>KAAET IOTyIeHHast
OIleHKa ypaBHeHMs perpeccun — koadduimentsr X, n X,
MMEIOT [IPAKTUIECKY OfVIHAKOBbIE 3HAYEHNS.

ITo pesynbraTaM TecTMpOBaHM:A HAIIPALIMBAETCA BBIBOJ,
YTO Hy/IeBas IMIIOTe3a O PAaBEHCTBe KOI(DUINIEHTOB He
oTBepraetcs, Tak Kak prob > 0,05. MoxHO mpexnmono-
JKUTD, YTO yBeIMYeHNe KPEIUTOPCKON 3aT0/KEHHOCTH
B OOJIbIIIelT CTEIIeHN BIMACT Ha TeOUTOPCKYIO 3aJ0KeH-
HOCTb, YeM YMCTas IPUOBIID 1 JIeHe)KHbIe CPEICTBA, HO U
OHI OCTAIOTCA CYILeCTBEHHBIMMU JIeTePMMHAHTAMU.

PI/ICYHOK 7. TeOpeTI/I'—IeCKOC pacipenenenne 3Ha4nMMbIX IIEPEMEHHDIX
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Hcmounux: Cocmasnero LIBH'ZOPQMM.
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ﬂenaﬂ BBIBOJ, II0 PUCYHKY 7, MOYKHO CKa3aTb, UTO paciipenenenne NepeEMEHHbIX ITOX0XXe Ha HOpMaJ/IbHOE. KypTO3I/IC6 HE

TIOBBIIIEH, YTO JOKa3bIBA€T HOPMa/IbHO€ pacIIpe€/IEHIIE.

¢ KypTo3uc — 3T0 MOKa3aTeb, OTPAXKAIOIIHI OCTPOTY «BEPIIMHBD) M TONIUHY «XBOCTOBY OJHOMEPHOTO PACIIPEICIICHHS.

66

BbiCLUas LKOa 3KOHOMUKM



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI 2017 | Ne2 | Tom 12

Ta6mmua 14. KoppenAnyonHas MaTpulia 3Ha4MMBIX IIepeMeHHBIX

Receivables Accounts_payable Net_profit Cash
Receivables 1
Accounts_payable 0,838942 1
Net_profit 0,708954 0,664992 1
Cash 0,591471 0,716348 0,442143 1

Hcemounux: Cocmasnero asmopamu.

ITo Tabnmuile BUAHO, YTO CaMast TeCHasI CBSI3b — 9TO CBSI3b JeOMTOPCKOIT U KPETUTOPCKOIT 3amo/mkeHHOCTH (83%). Hanee
MET CBSA3b YMCTOI MPUOBUIN U HeOUTOPCKOI 3ago/bKeHHOCTH (71%) 1 CBA3D ¢ meHeXXHbIMU cpencTBaMu (60%).

Pucynok 8. Pactipenienenne nepeMeHHbIX

80,000,000 -

60,000,000 -

40,000,000 -

20,000,000 -

-20,000,000 - T T T T T T T T T T T T T T T T T T T T T T T T T T T T
2 4 6 8 10 12 14 16 18 20 22 24 26 28 30

] RECEIVABLES [ Accounts payable
1 Net profit [ CASH

PricyHOK 8 jaeT IOHSATH, HACKOIBKO TECHO CBSI3AHbI IlepeMeHHble ypaBHeHus 2. Hab/mofaoTcs He3HaunTeIbHbIe BEIOPO-
CBI 3a JOBEPUTEIbHBIII MHTEPBAJI, HO B 001IIell COBOKYIIHOCTH — CBSI3b JOCTATOYHO TECHASL.

OnpenemAM P336POC Ha6mone1-m171 C IIOMO1IIbIO 3/INIICA I PACCMOTPUM BO3MOJKHbBIE BbI6pOCbI 3a €ro rpaHnIbl.

Pucynok 9. Onpenenenne Tumna KOppesanumn
80,000,000

60,000,000

40,000,000

o Accounts payable
« Net profit
° CASH

20,000,000

-20,000,000

-40,000,000

-40,000,000 0 20,000,000 60,000,000
RECEIVABLES

ITo pucyHKy 9 BUHO, YTO B JAHHOM CITyJae HaOMIO/JaeTCA TTONOXKNUTENbHAA KOPPEIAINA, TaK Kak 0 < corr, < L. 310 TO-
BOPUT O TOM, 4TO ITIepeMeHHbIE IBUTAIOTCA B OAMHAKOBOM HAIpaB/leHuy (MMEIOT II03UTUBHbIE OTHOIIeHN ). YeM O/mynke
BeJIMYMHA 7 + 1, TeM CU/IbHee IMHelHasA 3aBUCUMOCTD. EcTh BEIOPOCHI 3a IpaHMIBI 9/UINIICA, HO OHY He3HAUUTE/IbHBL.

Ha rpaduke oproHOpMUPOBAHHBIX HArPy30K (puc. 10) HaOMIOHAIOTCS KOMIOHEHT 1 U KOMIIOHeHT 2. Boito onpeneneno,
9TO 0KO0/I0 89% OT O6LIMX Bapuanuii MPUXOANTCS HAa XOPOIIYIO OLIEHKY perpeccuoHHoi Mogenu. 1o sanHoMy rpaduky
TaKKe HAO/MIOfaeTcst OTCYTCTBIE ¢ deKTa MyIbTUKOIINHEAPHOCTI. EC/ii 6b1 BeKTOPBI MKy o601 ObUIM MepIeH/N-
KY/ISIPHBI, TO HAO/TIOa/INCh ObI BHICOKNE CTAHAAPTHBIE OUIMOKN U HU3KIE {-CTATUCTUKY, KOTOPbIE MCKAKAIOT MOJIETb.
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Pucynox 10. OproHOpMMpOBaHHbIIT 6a3nc
(MeTo[ ITTAaBHBIX KOMIIOHEHTOB)

Orthonormal Loadings

CASH

ACCOUNTS_PAYABLE

-2 ] RECEIVABLES

Component 2 (14.4%)
o
|

NET_PROFIT

Component 1 (74.9%)

Takum 06pasoM, BIUAHME TIPEIOKEHHBIX (aKTOPOB Ha
IeOUTOPCKYIO 3aJJ0/DKEHHOCTD MIMeeT IPAMOI XapaKTep.
He crout 3abpIBaTh, 4TO Ha IMpPaKTHKe BAXXHYIO POIb B
yIIpaB/IeHUN TeOUTOPCKOI 3a/J0/HKEHHOCTb MOTYT UTPaTh
Te GaKTOPBI, KOTOPBIE B JaHHOM CIydae UMEIT ClTabyro
cBA3b. HeoOXopyuMo yaenaTb BHUMaHUE PeTPOCHEKTB-
HOMY aHa/IM3y, KOTOPBI UTPaeT UCKIIOYUTEbHYIO POJIb
B yIpaBJIeHNN IeOUTOPCKOI 3a/J0/DKEHHOCTBIO.

HpI/IMeHEHI/Ie MOZI€NIN B pe€aJIbHbIX PBIHOYHBIX YCIOBMAX
IIpY BEPHOM OTPACI€BOM U PETPOCIEKTNBHOM aHAIN3€
IIOMOJKET KOMIIAHMAM B KOHTPO/IE€ U YIIpaBI€HNN ;[e61/1—
TOpCKOﬁ 3aJO/IDKEHHOCTbIO.

JuepreTtuxa Poccun crout nepep BbI6opom:

e OCTaBaTbCS B CTATHALIMOHHOM COCTOSIHUM U XKIaTh
TOCHHBECTULVIT, KOTOPBIE CIIY>KaT Ajist 060raleHns
aKIVIOHEPOB, HO HMKAK He JIS1 PasBUTNUA OTPAC/IN;
1790/

e TIpOBECTM IONHYIO PeOpraHM3alLNI0 3TeKTPO3HEp-
reTn4IecKoit cepsl 1 BBIBECTH ee 113 PHIHOYHO-MO-
HOIIOJIMCTUYECKOV CUCTEMBI, TOHU3UTD LIeHbI Ha
97IEKTPOIHEPTHIO [1O €€ Ce0eCTOUMOCTH, UTO AaCT
6/1aroNpUATHYIO [TOYBY /IS Pa3BUTH SPYTUX OTpac-
neit Poccuiickoit Gepeparnum.
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System of Value Drivers for Economic
Value Added as the Tools

of Integration of the Planning System
of an Industrial Enterprise

Kirill P. Vasenyov,
Independent Researcher
E-mail: vasenevkp@bmail.ru

Abstract

An algorithm for integration of planning system has been suggested for an industrial enterprise with the use of pro-
ject-oriented tactical planning on the basis of value driver system with the top-level ‘economic value added’

Keywords: value controlling, value drivers system, value drivers operationalization,
planning system integration, project-oriented tactical planning, value reporting

JEL: M11

Cucrema gpanBepoB CTOUMOCTHU
g Economic Value Added kak
MHCTPYMEHT MHTETPAIMU CUCTEMBbI
IUTAHNPOBAHISA IPOMBINIVIEHHOTO
HpeanpuATIA

Bacenes Kupunn IlaBnoBuy,
HE3aBMCYMBbII MICC/IELOBATEND
E-mail: vasenevkp@bmail.ru

AHHOTAIUSA

,D;JIH ITPOMDBIIIZIEHHOI'O MTPEANIPUATIA IIPENJIOKEH a/ITOPUTM MHTErpaliit CCTEMbI IVIAHMPOBAHMA C ICIIO/Ib30OBaHNEM
ITPOEKTHO-OPMEHTNPOBAHHOI'O TAKTNYIECKOTO IVIAHMPOBAHMA Ha 6ase cucTeMBI ,[[paﬁBepOB CTOMMOCTHA C IIOKa3aTe/IEM
BEPXHETO YPOBHA «9KOHOMMYECKAA ,E[O6aB}IeHHaH CTOMMOCTDb».

KnioueBbple c1oBa: OpMeHTMPOBAHHBIN Ha CTOMMOCTD KOHTPOJUIMHI, CHCTEMA paliBepoB CTOMMOCTH, OIle€PaIjOHa-
M3l ApaiiBepoB CTOMMOCTH, MHTETpallysl CYCTeMBI IVTAaHMPOBAHM I, IIPOEKTHO-OPUEHTHPOBAaHHOE TaKTHYeCKoe
IUIAaHMPOBaHIE, YIPaBIeHIeCKasi OTIETHOCTD 00 M3MEeHEHNN CTOUMOCTH TIPEIPUSTIS

JEL: M11

70 BbicLuas LUKONa SKOHOMUKMN


mailto:vasenevkp@bmail.ru

Journal

of Corporate Finance Research / KopnopaTuBHble GrHaHCHI

2017 | Ne2 | Tom 12

Beenenue

CrnepcTBueM Io6ann3anny S5KOHOMUYECKON Cpefibl CTa-
HOBATCA BHICOKVIE ITHAMUKA U HEOTIPENIeNNeHHOCTDh KOHKY-
PEHTHBIX PBIHKOB, B YCTIOBUAX KOTOPBIX QYHKIVMOHUPYIOT
COBpEeMEHHBIE POCCHIICKME TIPOMBINITIEHHbIE TIPENIPH-
arus. IIpolecc ynpapieHns mpefupuATieM 1 ero QyH-
TaMeHT — CHCTeMa IIAHMPOBAHWA — JIOMKHBI MOCTOSH-
HO COBEpUIEHCTBOBATHCS, eC/IV MPEATIPUATIIE He XKemaeT
YyTPaTUTh CBOM KOHKYpPEeHTHbIe HpemmymiectBa. Cpenu
OCHOBHBIX HAIlpaB/IeHN} COBEPIIEHCTBOBAHMUA CHCTEMBI
IIAHMPOBAHMA MPOMBIIIIEHHOTO TIPENIPUATUA CIeTyeT
Ha3BaTb CTpeM/IeHNe K KOOPJVHAIINY CUCTeMBI TTAHUPO-
BaHMA ¥ MHTETPAIIMY BCETO IPoIjecca yIpaByeHNns, a TaK-
Ke CTpeM/IeHMe K NMPUMEHEHNUIO afleKBaTHBIX M3MepuTe-
7elt pe3yNnbTaTUBHOCTH JIeATENbHOCTY ¥ TIPUBHECEHNIO B
CUCTeMY BHYTPEHHETO yIpaB/eHNs MHEHWII yIaCTHMKOB
PBIHKOB KallMTAJIOB, IPMYeM B MEXTYHAPOJHOM KOHTEK-
cre. B nurepaType orMedaercs, 4TO CErofiHA pa3paboTKa
CUCTeMBI YNPABJAEHNA KOMIIAHMEN, OPUEHTUPOBAHHON
Ha QyH/JaMeHTa/lIbHYI0 CTOMMOCTb, a TakoKe obecIedeHe
3¢ dekTuBHOI PabOTHI MeXaHNM3Ma VIIPABIEHUS dYepes
BO3JIeJICTBMe Ha OCHOBHBIE (PaKTOPbI CTOMMOCTH CTaHO-
BATCA OHMMM 13 CAaMBIX BOCTPeOOBaHHbIX HaIlpaBJIeHMIT
U TIOCTEIICHHO BBITECHAIOT TPa/IUIMIOHHbIC METOIbI M CH-
ctembl ynpasnennus [Kymanna, 2014].

B HacrosAmieil cTaTbe IpefaracTcs IOAXOM, COMENCTBY-
0LV TTOBBIIIEHNIO MHTEIPUMPOBAHHOCTM CHUCTEMbI IlIa-
HUPOBaHMA TPENPUATUA IIyTeM CO3[jaHMA XOPOIIO
($bOpManM30BaHHOTO MeXaHM3Ma OIepal[OHaTN3ALIN
CTpaTerun, KOTOPBII IpemycMarpusaeT (OpPMYIMPOBa-
HIMe U JIeTa/IbHYI0 IPOPAOOTKY CTPATETrMIeCKU PeleBaHT-
HBIX IIPOEKTOB B paMKaX IPOEKTHO-OPMEHTUPOBAHHOTO
TaKTUYeCKOTO IVIAHMPOBaHMsA — Ha 6ase CUCTeMBI jpaiiBe-
POB CTOMMOCTH C TIOKa3aTe/leM BEPXHET0 YPOBHs «9KOHO-
MmdecKas f006aBIeHHas CTOMMOCTb» ¥ METONOB MPOEKT-
HOTO MeHe/pKMeHTa. CTpaTermyecky OpMEHTMPOBAHHOE
IUIaHMPOBaHMe MPOEKTHON JIeATEeNbHOCTU JIOTOMHAETCS
HOPTQETbHBIM TOAXOIOM K YIPAaBAECHNIO IIPOEKTAMI Ha
OCHOBE CHCTeMbI (OPMATIbHBIX, OIPeNe/IsIeMbIX pearnsy-
€MOJ1 CTpaTerueit, Kpurepues. VIHTerpauysa BHYTpeHHEN
(ympaBieH4uecKoit) 1 BHelIHel (Y4aCTHIKOB PhIHKA KaIlN-
TA/IOB) TOYEK 3peHMs Ha 3PPEeKTUBHOCTD MPEFIPUATIS
TOCTUIAETCA TIPUMEHEHMEM Il BHYTPEHHETo YIIpaB-
JIeHNsl OPMEHTMPOBAaHHOTO Ha CTOMMOCTb IIOKa3aTesid
(EVA), mpubnmxeHeM MeTOLOIOTUY YIETHON CHCTEMBI
HPEeANpUATIA K MEX/YHAPOAHBIM CTaHAapTaM (IHAHCO-
BOJI OTYETHOCTY U MICIIO/Ib30OBAHMEM CIIELIa/IbHON OTYEeT-
HOCTHU 00 M3MEHEHUM CTOMMOCTHU MPEAIPUATHU KaK J/is
BHYTPEHHMX, TaK ¥ JI/Is1 BHEIIHNUX aflpecaToB.

KoHuenuua akumoHepHo
CTOMMOCTM KaK napagurma
ynpasneHus — afeKBaTHoe PUCKY
usmepenue 3htheKTUBHOCTH
AEATeNbHOCTH NPEeANPUATUSA

71

B CTPATETNIE€CKOM MEHEIPKMEHTE BDBIJC/IAIT pPa3HbIE
KOHLENIMN YIIpAaBJIEHNA, CBA3BIBAIOIIVE BO3HUKHOBE-
HI€ IIOTEHLMAJIOB yCIleXa NPpeAIPpUATIUA C Ppa3INIHbIMU
BIMSIOMMMY (PaKTOPaMIU: PHIHOYHO-OPUEHTUPOBAHHBDII
HOfIXOfI, PECYPCHO-OPUEHTIPOBAHHBII ITOAXO/, a TAKXKe
KOMIIETEHTO-OPMEHTHPOBAHHOe BufjeHue (competence-
based view), cormacHo KOTOpOMY CTabMIbHbIe KOHKY-
PEHTHDbIC ITPEMMYIIECTBA IIPOVICTEKAIOT 113 BbIJAIOIMXCSA
PecypcoB — KOIa CTelleHb Pa3BUTUS PECYPCOB IIpef-
IpnATNA ‘IpeSBbI‘IaI?[HO BBICOKA — M3 K/ITYE€BbBIX KOMIIC-
TeHIUI (core competence). KadecTBO crcTeMBbl IJIAHUPO-
BaHNMA MPEONPUATNA TAKXKE MOXKET OBITh MCTOYHIKOM
KII0YeBBIX KoMmeTeHumit [[amonenko, IlaHkpyxuH,
2008].

OpueHTUPOBaHHbII Ha CTOMMOCTH HOfXOx (value based
view) KOHLIEHTPUPYETCsl Ha CIOCOOHOCTU IpPeANpUATH
co3fiaBaTh B OyAylieM SKOHOMUYECKYI0 CTOMMOCTD HJIs
COOCTBEHHUKOB. JTOT IIOAXOX BO3MOXKHO TPaKTOBATb
KaK CBSI3YIOI[UIT 37IeMEHT /IsI PHIHOYHO- M PeCypCHO-0-
PMEHTMPOBAHHBIX TIOAXONOB. OpMEHTMPOBAHHbBI Ha
HOBBIILIIEHNE CTOMMOCTY TIPENIPUATHUS, CTPATEINIeCKui
MEHE/PKMEHT, C OJHOIl CTOPOHbI, CTPEMMTCS K MaKCHU-
MM3alUM  pasMepa 3apabaTbiBaeMoOll INpefIpUsATHEM
PEHTBI B paMKax LEMOYKM CO3[aHNs CTOMMOCTHU OTpac-
mm (KOTopasi MOXeT TeHepMpOBaThCs pecypcamn), a ¢
Lpyroil — HallelleH Ha YBeIUYeHMe O HpPefNpUATHs
B 9TOJ IeMOYKe.

CerofHsi KOHIEILMS OPUEHTHPOBAHHOTO Ha CTOMMOCTD
yIpaB/ieHys [IPU3HAETCS NOMUHMPYIOLIEH yIpaBaeHde-
CKOJ1 HapajiurMoil, HAaLeNMBAOLIEN [esATebHOCTD KOM-
naHuy Ha obecriedeHe JOIr0CPOYHOrO YCTOMINBOTIO PO-
CTa aKL[MOHEPHOI CTOMMOCTI U CBSI3BIBAIOLIEN MPOLECC
yIpaB/eHVsI C BO3ECTBYEM Ha (DAKTOPBI CO3MAHMUS CTO-
umoctu [AHKyRuHOB, JleGenes, 2014].

Tpa,[[I/II_U/IOHHO VICIIO/Ib3YEMbIE B MEHEIDKMEHTE M3MEPU-
TEnn S(b(i)eKTI/IBHOCTI/I AE€ATE/IbHOCTU NIPpENNPpUATUA IO~
BEPTralTCA KPUTUKE 3a HE BIIOJTHE a[J€EKBATHOE OTpa>ke€HME
JOCTUTAEMDBIX NPENNPUATIIEM PE3ZY/IbTATOB: HpI/I6bUIb HE
COU3MEpAETCA C O6YC)'[OB)'ICHHBIM €10 PUICKOM U He€ II0Ka-
3bIBA€T CO3[JaHME CTOMMMOCTU IO/1A COOCTBEHHIKOB (eCJ’II/I
HPI/I6I)UII) 3apa60TaHa, HO €€ HE XBaTaeT J/1A yJOBJIETBO-
peHnA HpeTeHSI/If/[ COOCTBEHHUKOB Ha AOXOOHOCTb, TO
CTOMMOCTDb yHI/I‘-ITO)KaeTCH); peHTa6e}IbHOCTb HE€ XapaKTe-
puU3yeT JOCTVOKEHNE L eI <<I'[p]/I6bIJ'IbeII7[ pocT» n HE CO-
IIOCTAB/IAETCA C PPIHKOM.

TpaguLuOHHbIE TOKa3aTeMy ONPEENAITCA Ha OCHOBE
OyXTanTepcKMX JJaHHBIX. byxramTepckas mpuObIIb — 3TO
OJHOIIEPMOJHBII TIOKa3aTe/lb MPOIIOrO yCIiexa, HIUYEro
He TOBOPAIINIT O MPOTHO3VpPYeMoll OyAyIeil CTOMMOCTH
NPeNIpUATUA, K TOMY K€ 3aBUCAIINIL OT UCIIONIb3yeMbIX
METOJIOB OIIEHKI.

TpanuuyoHHbIe ITOKa3aTe/y He MO3BOJIAIOT pPa3pelinTb
npobeMy MHPOPMALMOHHON aCUMMETPUN MEXAY Me-
HEDKMEHTOM (areHT) U COOCTBEHHMKOM (TIIPMHIUITAN):
areHT o6/afjaeT 0OBIYHO IIPENMYIIECTBOM B 3HAHNIX, KO-
TOpOe MOXXeT OBITb JICIIOJIb30BAHO BO Bpef IPYHLIUIIATY.
OpueHTUpOBaHHOe Ha CTOMMOCTD YIIpaBIeHNME MOXKEeT
BHECTH CBOIl BK/IAJ| B pelleHe IIPO6IeMBl, eC/u YAaCTCs
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MHTerpanysi LieJIeBOJl MepeMeHHON «CO3[aHue CTOMMO-
CTI» B LIe/IeBOII CHCTeMe 00X IPYIIII 3a/HTepeCOBaHHBIX
nu [Hilbert, 2007].

[mobanmsanyss KOHKYPEHLMM 3a KaluWTaa JelaeT He-
006X0oAUMBIM ObecriedyeHne CpPaBHUMOCTU M3MepeHNs
CTOMMOCTM KaIlUTaja B MEXAYHAPOZHOM KOHTEKCTe.
BBuay O06DBeKTMBHOrO CyIIECTBOBAHUS HAI[OHAIbHBIX
0COOEHHOCTE! 3aKOHOJJATe/IbHOTO PETyINpPOBaHusI Oyx-
raJITepPCKOro y4eTa ocoboe 3HaUYeHNe B KOHTEKCTE OPIEH-
TUPOBAHHOTO Ha CTOMMOCTb MEHeXXKMEHTa IpruobperaeT
npumenenne MCOO, npexncrapysiomee coboit mocre-
IOBATEeNIbHYIO MHTETPAllMI0 BHYTPEHHUX U BHEIIHNUX WMH-
crpymeHnToB ynpasnenus [Hilbert, 2007].

A. Panmarnopt u3MepsiI CO3[jaHye, COXpaHeHye I YHIYTO-
JKeHIe CTOMMOCTI TIPEANpPUSITI Ha OCHOBE OXXHU/AEMbIX
B OyZyleM JJeHEeKHBIX IOTOKOB, HUCKOHTUPYEMBIX K pac-
cMaTpuBaeMoMy MoMeHTy BpeMenu (discounted cash-flows)
[Ballwieser, 2000]. Ecmu mporHosupyemasi CTOMMOCTD Ha
KOHel| Iepyofa 6osblie, 4eM Ha HA4ajo, TO CTOMMOCTb
IPEAIPYUATHUS CO3[{AeTCS, €C/IV MEHbIIIE, TO YHUYTOXKAETCA.

KoHIlenTyanpHO MpenpusTiie MOHMMAETCS HE KaK pe-
aJIbHasI 9KOHOMMYECKas IPOU3BOACTBeHHAs GyHKuys (B
OCHOBE TAKOTO TIOHMMAHUSA JIEXKAT KIACCUIECKIE PACUET
UsJIepIKeK M OIOKETUPOBAHME), & KaK KOHIJIOMEPAT pe-
QIbHBIX VHBECTUIIVOHHBIX MPOEKTOB, OXXMUITAEMBIIl Jie-
HEXHBIIT [IOTOK KOTOPBIX OLIEHMBAETCS C YIETOM BbIBEJIEH-
HOTO 13 YC/IOBUIT (PYHKIIIOHMPOBAHMsI PhIHKA KaIlMTAIOB
HauucaeHyus mpoueHToB [Weissenberger, 2009]. 3apmaua
YIIpaB/IeHVsI TIPERIPYUATIEM COCTOUT TOTAA B OIITVIMAJIb-
HOM BBICTPAMBAHUU OT/IEJIbHBIX KOMIIOHEHTOB OPUEHTI-
POBAHHOI Ha KPUTEPUIL CTOMMOCTH OLEHKM Pe3Y/IbTaTOB
IesTeNbHOCTY IPeNNpUATUS (paiiBEPOB CTOMMOCTH).

KOHHSHHI/IH aKIH/IOHepHOﬁ CTOMMOCTI KaK IIapagurma
yHIpaB/I€HNA obecneunBaeT aI€eKBATHOE PUICKY NU3MEPEHNIE
Sq)q)eKTI/IBHOCTI/I AEATENIbHOCTU IIPEAIIPUATIA.

OpI/IeHTI/IpOBaHHHﬁ Ha IIOBBIIIEHIIE CTOMMOCTU MEHE[-
JKMEHT MOKeT TPAaKTOBATbCA KaK IJIAHVPOBAHNE, PETY/IN-
pOBaHI/Ie n KOHTPOHI) BCelt neATe/IbHOCTU HpeHHPI/IHTI/IH,
HaHpaBHeHHI)Ie IIeJI€eBbIM 06pa30M Ha IIOBBbIINICHNE CTOU-
MOCTM TIPEAIPUATIS B MHTEPecax BIaeNblleB COOCTBEH-
Horo karmntana [Steinhaus, Kraft, 2013]. Llens mpu sTom
3aK/II04AeTCA B pealn3al i IeMICTBUIL, HaIIpaB/IEHHbIX Ha
COKpallleH/e pa3pblBa MeXJy TeKyIlell OMp)KeBOW CTO-
VIMOCTBIO ¥ TIOTEHLIMAJIbHOV BHYTPEHHEN CTOMMOCTBIO
npepnpyuATA (QyHIaMEHTaTbHON CTOMMOCTBIO).

Hecmotps Ha TeopeTnueckyio yOeaUTeNIbHOCTb KOHIIETI-
LM aKI[IOHEPHOI CTOMMOCTH, Ha NMPAKTUKE [/ yIIPaB-
JleHNs1 TIPMMEHSIOTCS IIOKasaTeny, Gasmpyromjuecs Ha
0a/aHCOBBIX BeMIMYNMHAX, HpOTUB dero A. Pammamopt
npotectoBan [Ballwieser, 2000]. HemocpencTBenHOE m1pH-
MeHeHIe KOHLIETIIIUI CBSI3aHO C PALOM C/IOKHOCTEIt: IPo-
THO3 OXXIJaeMbIX CBOOOIHBIX [IEHE)KHBIX IIOTOKOB CYy0OD-
eKTHUBEH, OLleHKa PBIHKOM KallMTajla peanbHbIX PUCKOB
OusHeca MOXeT OBITb HEKOPPEKTHOI (BBUIY HeCOBep-
meHCTBa (MHPOPMAIMOHHON Hea((HeKTMBHOCTI) PhIHKA
KaluTaa 1 THPOPMAI[MOHHON aCUMMETPUIU MEXK/[Y areH-
TOM M TIPUHIIUIIAJIOM, Ja)Ke eC/I) areHT IIpIIaraeT Leje-

72

HallpaBJIeHHbIe YCIUINA 110 KOMMYHUIVPOBAHMIO C MHBe-
CTOpaMI B paMKax investors relations u value reporting),
pacyeT CTaBKU AVICKOHTMPOBAHMA IS HEKOTUPYIOMVXCA
Ha 61piKe IIPeAIPUATHIL TAKKe CYObEeKTUBEH.

OpuneHTNPOBaHHDbIN Ha CTOMMOCTb
KOHTponnuHr - value controlling.
KoHuenuun ppaniBepoB CTOMMOCTM.
OnepaynoHanusayunsa gpanBepos

BHyTpenH:s QyHIaMeHTaIbHASI CTOMMOCTD — TEOPETIIe-
CKJt 00O0CHOBAHHAsI PHIHOYHASI CTOMMOCTb, OTPAYKAIOLIAsI
noTeHIMan OusHeca, 6asupyercst Ha BrajeHUn (MeHef-
JKMEHTOM) BHYTPEHHel yIpaB/IeH4ecKoil NHpopManyen
0 HepCIeKTNBax OusHeca I, KaK IPABNUIO, OTINIAETCS OT
6asupyroleiicss Ha HeNONMHON MH(OPMALMN YIaCTHIKOB
PBIHKA KaMTAlI0B peanbHOil (COOTBETCTBYyIOIIeil haKTu-
4eCKMM OMpP)KeBBIM KOTMPOBKAaM) CTOMMOCTHU. Bo3aMOX-
HBIII Pa3pbiB JJO/DKEH COKPAIATHCS YCUIMSMM OpPUEH-
TUPOBAHHBIX Ha CTOMMOCTb MeHemKMeHTa (value based
management), KouTpoumura (value controlling), oTHO-
LIEHVSIMY C MHBeCTOpamu (investors relations) u OT4eTHO-
cTblo (value reporting) [Steinhaus, Kraft, 2013].

KoHIlenTya/bHO OpMEHTUPOBAHHDI Ha IOBBIIIEHNUE CTO-
MMOCTY TIPEAIPUATUS KOHTPOUIMHI IIpu3BaH obecre-
YITD HOMIeP>KKY (KOHLIENTya/IbHYI0, MH(OPMAL[MOHHO-a-
HQIUTUYECKYI0, METOAVYECKYI0 ¥ OpraHU3AIVIOHHYIO)
OPMEHTUPOBAaHHOMY Ha CTOMMOCTb MEHE[PKMEHTY.

B neHTpe BHMMaHUsI CTOMMOCTHOTO KOHTPOJUIMHTA HAXO-
JIATCS 1ie/ieBasi CUCTEMa OPUEHTUPOBAHHOM Ha IIOBBILIEHIE
CTOMMOCTH MIPEAIPUATHS KOHLEIILVN MEHEIXKMEHTA, BKIIIO-
yaroas 1enesble mokasarenu [Schierenbeck, Lister, 2002]:

1. peHTabembHOCTS (LieNb — JOCTIKEHIE copasMep-
HOI1 peHTabeIbHOCTI — KOHTPOJUIMHT BBIIIOTHSET
(GYHKLMIO «MHCTUTYIMOHAIN3UPOBAHHOI COBECTI»
B OTHOIIEHNY JTOXOIXHOCTH);

2. poct (3ana‘{a KOHTPOJZIMHTA — MCCIIENOBATDb 3a-
H]IaHI/IpOBaHHLII/uI POCT B OTHOILIEHNN €TI0 BIAMAHNA
Ha pUICKU 1 peHTa6€)’IbHOCTb, a TaKJXK€ €ro BK/1ag B
OIITUMU3ALNNIO CTOMMOCTU l'IpeJII'IpI/IHTI/IH);

3. puckK (pUCK U peHTabeTbHOCTD C HO3UIINN CTOUMO-
CTMU He MOTYT PacCMaTpUBATbCS U30JIMPOBAHHO, a
KOHTPOJUIMHT XapaKTepU3yeTcs MPEeUMyLeCTBEHHO
KOHCEepBaTHBHOI (060POHUTENbHOIT) TO3NUIIVEN B
OTHOLIEHUY [IPUHATUSI PUCKOB).

Hap;my C 9TUM CyHleCTByIOT ACITIEKThI K}II/IeHTOOPI/I—
eHTUPOBAHHOCTY, ONTMMM3ALNM  OU3HEC-IPOLECCOB,
KOHTpO}IH n COKpaHIeHI/IH MsnepmeK, OIITMMM3aAIUN U
CTI/IMyIII/IpOBaHI/IH HPOI/ISBO)II/ITe}IbHOCTI/I. MHTeI‘paI_U/IH
opmeHTam/m Ha KJ/INE€HTA U Ha IMOBbIUIEHVIE CTOMMOCTU Ha
NIPAKTHKE OKa3ajaach OHO M3 CTIOKHENINNX 3aady.

CTOMMOCTHBIIT KOHTPO/UIMHI KOHILIEHTPUPYETCs Ha CHU-
CTeMaTH4YeCKOM PEeryIMpOBaHNUM BIVIOLINX HAa M3MEHe-
HIe CTOMMOCTH IIapaMeTPOB, KOTOpPbIe HA3BIBAOT [pari-
Bepamn cronmoctn (value driver). COOTBETCTBEHHO TIOX
yIIpaB/IeHIeM CTOMMOCTBIO IIOHMMAETCsI IIPOLIeCC YIIpaB-
JIEHV: CUCTEMOI1 JpaliBepOB CTOMMOCTH.
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B03MOXXHOCTH CO3aHMsI CTOMMOCTI CBA3BIBAIOT C 9 ex-
TUBHOCTBIO U MHHOBAIMOHHOCTbIO 6usHeca [KormeHko,
Menbank, 2014]. I Ipon3BOLCTBEHHDIX IPEAIPUATHUI
peajm3anysa KPYIHbIX MHBECTUIVIOHHBIX IPOEKTOB IIpU-
3HaeTcst Harborree 9P PeKTUBHBIM CTOCOOOM BIVSIHIS Ha
CTOMMOCTb KoMITaHuM [Makaposa, Kpbutos, 2014].

Cospanne croummocty 3a cdeT ¢akropa 3¢ddeKTMBHOCTH
BO3MOYKHO Ha OCHOBE aHa/IN3a LIeMOYKI CO3/JaHIA LIeHHOCTH
mst motpeburens (value chain). AHaMU3 [ETIOYKM CO3FAHNS
LIeHHOCTHU MOXKET CTaTh MCTOYHMKOM /IS 3aITyCKa CTPATern-
4eCKMX IPOEKTOB TpeanpuaATus. [Tof cTparernieckuMi mo-
HMMAIOTCSI CTPATEINYeCKy pe/ieBaHTHBIE IPOEKTBI, [e/IeBbIM
obpasom obecreunBarolye JOCTIDKEHME CTPATETNIECKIUK
Lenell IPepUATUA U COIEJICTBYIOIME OllepaliOHa/IN3a-
LMY CTPaTerun — TpaHCHOPMALINY CTPATEINYECKIX LieTiell B
KOHKpETHBIe IeiCTBY Ha OLIePaTNBHOM yPOBHe.

Ycnenrnble MHBECTUIMOHHBIE ITPOEKTHI, CBsA3aHHBIE C
OCBO€HJEM IPOAYKTOBBIX M IPOLIECCHBIX (TE€XHOIOIW-
YeCKMX) MHHOBaLmil (CTpaTermyecKue VMHHOBAlMOHHBIE
IIPOEKTBI), TaKKe SABIAITCA PAKTOPOM CO3LAHUSA CTOM-
MocTu [Banpgaities, 2001]. BBugy cnoxHOCTH, prCKOBaH-
HOCTU ¥ JIOPOTOBU3HBI TaKMX IIPOEKTOB 3TO BBIABUTAET
ocob6ble Tpe6OBaHMs K Ka4yeCTBY MIHHOBALVIOHHOTO Y IIPO-
€KTHOTO MeHe[PKMeHTa Ha IPeANpUATUNL.

T/t IOCTOSTHHO MOMIMUTKY TIPOLIECCA CO3MIAHMS CTOMMO-
CTM 3a CUET MHHOBAIMIT HEOOXOIMM HePEPHIBHBII MTOUCK
MHHOBAI[MOHHBIX BOSMOKHOCTEIT. [[/Isl HAXOXK/JEHNUS CTpa-
TErMYeCKUX MHHOBALMIT MOYKET OBITD ITpUMeHeH GOopCaiiT
(foresight management), a Ijis TOUCKA PeaKTUBHBIX, YIy4-
MIAOIMX MHHOBauuil — OeHuMapkmur (benchmarking)
[Kormenko, Menbuuk, 2014].

AHamu3s poccmiickux npepnpuAruiil [JVpamkosckas, Ky-
K1Ha, 2009] 1oKa3bIBaeT, 4TO [epeveHb NeTePMIHAHT 9KO-
HOMMYeCKOI IpuObIn (6a30Boe MOHSTIE [Is TOKa3aTess
«9KOHOMMYECKasi J0OaB/IeHHAs] CTOMMOCTb») OTpaHWYeH
IIpeUMYILIeCTBeHHO (paKTOpaMu MX OIepalIOHHOM HOMN-
tuku. B pabore [AHKynuHOB, JleGenes, 2014] oTMmevaercs,
YTO TaKMe JjpajiBepbl CTOMMOCTH, KaK OXOJHOCTD, I1O/IN-
THKa B 00/1aCTU CTPYKTYpbl PMHAHCUPOBAHNUSA, MHBECTHU-
LIMOHHAA aKTUBHOCTD U yPOBEHDb PUCKOBOCTH, TO3UTUBHO
KOPPENMpPOBAHbI C CO3[JaHMEM aKIMOHEPHON CTOMMOCTHU
POCCHMIICKMX KOMITaHUIA.

JpaiiBepbl CTOMMOCTM B PaMKaX OJHONM CHCTEMBI MOTYT
OBITH CBSI3aHBI MEXAY 000t MaTeMaTndecku (popmasb-
HO JIOTMYeCK) — OIlepaTMBHAs CUCTeMa JHpaiiBepoB) MIN
IIpeMeTHO-JIOTMYeCK! Ha OCHOBE IIPelIIolaraeMoll Ipu-
YYHHO-C/IEICTBEHHON B3aMMOCBA3M (CTparernyeckas Cu-
crema fipaitBepoB) [Steinhaus, Kraft, 2013].

Hanbomnee mucronbsyeMpIMyM Ha IpaKTMKe ITOKa3aTesls-
MI BEPXHETO YPOBHA B CUCTEMAX [IpaliBEPOB CTOMMOCTI
ABJIAIOTCA:

1. 6asMpyOILUIICA Ha KOHLEMIMN OCTATOYHOM MpuObI-
JIV TIOKA3aTe/lb «9KOHOMIYeCcKast foOaB/IeHHas CTON-
MoCTb» (economic value added, EVA) xak pe3ynpraT
32 [IePYOJ, WU KaK PasHUIIA MEX/Y pe3y/ibTaramMu
IBYX CPaBHMBAEMbIX I1eprOf0B (yKas3bIBAKIIas Ha-
IIpaB/IeHIe VI TEMII U3MEHEeHVsI CTONMOCTI);
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2. 6asUpYOILUIICS HA KOHIIEMIUN OCTATOYHOTO JJeHEX-
HOTO TI0TOKA TI0Ka3aTeNb «IeHeXXKHas fobaB/eHHas
croumMoctb» (cash value added, CVA) kak 1mokasarenb
3a IIEPMOJ VIV KaK pasHULA MEX/Y pe3y/IbTaTamMu
JBYX CPaBHMBAEMbIX [IEPUOJIOB;

3. 6asupyromyecs: Ha IpMObIIN TI0Ka3aTenu peHTabennb-
HOCTM: PeHTabeTbHOCTb COOCTBEHHOTO KaIyTana
(return on equity, ROE) — cpaBHUBAeTCs CO CTOUMO-
CTBI0 COOCTBEHHOTO KanuTasna (ompefenseTcs 1o
MOJIe/ OLIEHKY KaIMTANTbHBIX aKTUBOB (capital asset
pricing model, CAPM)); peHTabeTbHOCTD YMCTOTO
3aJIelICTBOBAHHOTrO KanuTasa (return on capital
employed, ROCE) — cpaBHUBAaeTCs CO CpeffHeB3Be-
meHHoI ctonmocThbio Kanurana (WACC);

4. 0asUpPYIOLIUIICS Ha IEHEOXHOM IIOTOKE [I0Ka3aTesb
peHTabeIbHOCTI «PeHTA0ebHOCTD 10 IeHE)KHOMY
noToKy» (cash flow return on investment, CFROI).

OpueHnTanus Beeit eATeNbHOCTY IPeANPUATIA Ha KpUTe-
PUil CTOMMOCTY KaTeropudecku TpebyeT oepaljyoHaIu-
3alMM MPUMEHAEMON CUCTEMBI APaliBEPOB CTOMMOCTH, 4TO
O3HayaeT TpaHCHOPMALINIO TeOPeTUIeCK) 000CHOBAHHOI!
KOHIIENIIMM B OIlEPAalMOHHBIe IOKa3aTeny (CUCTeMy IIO-
KasaTeJiell) /I pasHbIX yPOBHEI yIIpaBIeHNs MpefIpus-
TIEM: CUCTeMa JJOJDKHA OBbITD joBeileHa B popMe COOTBET-
CTBYIOLLIETO [IOKa3aTeIs 1O KaXJOro paboTalollero.

K ¢yHKuMAM cucteM ApaiiBepoB CTOMMOCTU OTHOCHT
[Wertorientierte ~ Unternehmenssteuerung:  Konzepte.
Implementierung. Praxisstatements]: ucronp3oBaHue npu
IVIaHVPOBAHMM VM KOHTporte (KmodeBasd QpyHKLuA — obe-
CIledeHUe YOeOMTEeNTbHOTO CUCTEMHOTO IUIAHUPOBAHMUA);
orepaioHanu3anus (IeKOMITO3UIVS BBICIIEH Il B
Lie/IM HU3LIETO YPOBHA); POKycHpoBaHMe (KOHIIeHTpalys
Ha KJII0OYeBBIX BIMAOMMX (PaKkTopax); KOMMYHUIIMPOBaA-
Hue (MCIO0/Tb30BaHMe TIPY COITACOBAHMUY O3WIINIA); JIETH-
TuManus (OIpaBiaHue Iieneit u MeponpusTUil).

Cucrema gpanniBepoB CTOMMOCTI
C nokasaTtenem BepxHero yposHa EVA

OKOHOMMYECKYIO CYLIHOCTh IIOKasare/si «IKOHOMIYe-
cKasl f00aBIeHHas CTOVMOCTb» MOXKHO IOSICHUTH C IIO-
MOIIPI0 IIOHATUS «OCTATOYHAs, WINM 9KOHOMUYECKasd,
HpUOBIIb» — 3TO IPNOBUIB 3a IIEPHUOJ 32 BEIYETOM CTOMMO-
CTH KalNTa/la, 3a,efiCTBOBAHHOIO /I MOMyYeHMs ITOM
npu6sm. EVA MoxeT 6bITh paccuuTaHa fBYMs criocoba-
mi: 1) mo popmyne crommocty kanutana (capital-charge-
formula); 2) mo gopmyne cupaga mo croumoctn (value-
spread-formula). ITo ¢popmye cToumocTy KanuTana:

EVA = NOPAT - WACC * IC, (1)

rme:

NOPAT (Net Operating Profit After Taxes) - ducrast oneparu-
OHHast mpubBLTH Toce Hanmoroobnoxenust (NOPAT = EBIT
(Earnings before interest and taxes) — 3aTpaThl [0 HATIOTaM);

WACC (Weighted Average Cost of Capital) — cpenHeB3Be-
IIeHHast CTOMMOCTD KaIlITajIa C y4eTOM HaJIOTOBOTO IITa
(tax shield);
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IC (Invested Capital) - vHBeCTVPOBaHHbIIT KanuTas (paBeH
3afieiicrBoBanHOMYy Kanmtany Capital Employed (CE)).

Vcnonb3oBaHue AjIsi pacdeTa NAHHBIX OYXraaTepcKOTO
6amanca (0COOEHHO i1 MHBECTMPOBAHHOIO KaIlMTasa)
HEKOPPEKTHO, HeOOXOAMMbI KOPPEKTUPOBKMU IS YCTpa-
HeHMs VHJVBUIYa/IbHBIX OCOOEHHOCTENl CUCTeM Yde-
Ta KOHKPETHDIX MPEIPUATUIL U TIePeXOf, K PbIHOYHBIM
oneHkam crommoctu. Kommanmeir «Stern Stewart & Co»
Obl1a IpefoXKeHa TpaHcopmanns JaHHBIX (conversion),
BK/IIOYaomas 164 KOppeKTUPOBKM: 1)  omepanyoHHbIe
tpancopmanun (operating conversions); 2) GpUHaHCOBbIE
tpaucopmanun (funding conversions); 3) aKIOHepHbIe
tpaHcdopmaunn (shareholder conversions); 4) Hamorosast
tpancopmanus (tax conversion). Ha mpakTrke peKOMeH-
IyeTCsi OTPAaHMYMUTBCS Hambormee BaKHBIMU MHAVBULY-
QJIBHBIMM /LS IPeATIPUATISL KOPPEKTUPOBKAMIL.

IIpenmymectsom EVA aBmseTca To, 4TO paccYMTbIBae-
MBIiT 10 GYXranTepCcKUM JAaHHBIM IOKa3aTesb, paiiBepbl
KOTOPOTO OIpEfeNA0TCA IapaMeTpaMyl OIEPaLMOHHOI
TesATeNTbHOCTH, IEMOHCTPUPYET CO3JJaHMe 3a IIepUOT, CTO-
VIMOCTH, COM3MEPAEMOIL C PpIHOYHOI OLLEHKOV PUCKa.

K memocratkam EVA oTHOCAT HEOOXOZMMOCTH TOYHOIO
ydeTa BCeX M3MEHEHUI aKTVBOB U 0053aTeNbCTB B pac-
yere mpmbbun (Ui obecriedyeHMsT UJEHTUYIHOCTU IVC-
koHTpoBaHHoro Cash Flow co6ctBennukam u EVA), uto
PEeAKO BBIIIOTIHAETCA, & TAK)Ke UCII0/Ib30BaHMe Ha IIPaKTH-
Ke (B LIe/IAX yIpOILeHNsA) BMECTO PBIHOYHBIX OyXramrep-
CKIX OIIEHOK KaIruTaJa.

Ob6ocHOBaHMEM 3aMeHbl IOKas3aTens «aKIMOHepHas [0-
GaBneHHas cTouMOCTb» (shareholder value added, SVA) na
9KOHOMMYECKYI0 TobaBIeHHyIo crouMocth (EVA) aBnsercs

EVA-iepeBo JipaiiBepoB CTOMMOCTH

Teopema IIpaitnparixa—/IoKe, KOTOpas IJIAaCUT, YTO JUICKOH-
TUPOBAHHAsA CTOMMOCTb OXKMJAEMOIO [EHEKHOIO IOTOKa
Ha OCHOBe IIOCTYIUIEHNMII J BBIIIAT paBHA AMCKOHTUPO-
BAHHOI CTOMMOCTY OXKU[aeMbIX IIPUOBIIEI Ha OCHOBE IIe-
PUOAM3MPOBAHHBIX JOXOLOB U PACXOIOB, €C/IV IPUObIIb 32
Hepuofi KOPPEKTUPYeTCA Ha Ka/IbKY/IAVIOHHbIE IIPOIIEHThI
Ha KalTajl MPeAbIfYLIero Iepruofa ¢ yIeToM 6anaHcoBoll
croumocTty uHBecTuui [Preinreich, 1938; Luecke, 1955].

OO61mit IpUPOCT aKIVOHEPHON CTOMMOCTH P eIPUSITAS
MO>KeT OBITP OIleHEH C IIOMOIIbIO [TOKA3ATEe/IS «PHIHOYHAS
nobaBneHHas crouMocTb» (market value added, MVA),
OIIpefie/sIeMOro KaK CyMMa BCeX OyAyIuX AUCKOHTUPO-
BaHHBIX (OJJHOIIEPMO/IHBIX) ITOKa3areseit EVA.

CucreMa fipaifBepoB CTOMMOCTH C TIOKa3aTeseM BepXHero
ypoBH:a EVA mnpencrasnena Ha pucynke. OHa 03BoOAeT
IPUMEHATD K JjpaliBepaM CTOMMOCTY METORUKY (aKTop-
HOTO aHa/IN3a.

Oco6eHHOCTBIO TIPEICTABIEHHON CUCTEMBI SIBIISETCSA TO,
YTO CHayaja IOKasaTelb BEPXHETO YPOBHA PpacKIajbl-
BAaeTCsA Ha COCTABJIAION[ME HA OCHOBE MAaTeMaTUYECKUX
B3aMMOCBsI3€il, a HA BTOPOM 3Talle IPOUCXOANUT IIEPEXO]]
K TpPEIMETHO-TIOTMIECKUM  IPUYMHHO-CIE[CTBEHHBIM
OTHOIIEHVSIM, YTO MT03BOJIsIeT paboTaTh B Mpoliecce Iia-
HYpOBaHMsA ¢ He(VHAHCOBBIMM IIOKa3aTe/lAMU U IIOKasa-
Te/IAMY KadeCTBeHHOI mpupopsl. HedunaHcoBble Imoka-
3aTe/Il MOT'YT XapaKTepU30BaTh KOHKYPEHTOCIIOCOOHOCTD
pefupusATUs (OIS PHIHKA; IOJISI 3a[IPOCOB KIIMEHTOB, I1e-
peBefeHHbIX B (aKTUIecKye HOroBOpbl) Wi 3¢ ¢deKTus-
HOCTb ITPOU3BOJICTBA (I/INTETBHOCTD IPOU3BOJICTBEHHOTO
1uKa). [lapamMeTpoM HEYUCIOBOI IPUPOJIBI MOXKET OBITH,
HaIrpuMmep, Ka4eCTBO IPORYKLMY KaK (PaKTOp CTOMMOCTI.
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Ucmounux: [Bebep, Lledpdep, 2014] ¢ usm.
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B pamMKax OpMeHTMPOBAaHHOTO Ha IOBBIIIEHNE CTOMMO-
CTU YIIpaBJI€HUsA CTPATETUA NPENNPUATHAA NOIKHA COU3-
MEPATHCA C IPUPOCTOM CTOMMOCTH IS €€ aKIMOHEPOB,
a He TOJIbKO (POKYCHPOBATHCS HA TAKUX LE/IAX, KaK POCT
BBIPYYKM VI 10N Ha pelHKe [Makaposa, Kpbuios, 2014].
B pab6ote [Kynuna, 2014] ananus ppaiiBepoB CTOMMOCTI
cBsi3bIBaeTCs ¢ 6azoBbiMu crpaterusamu M. [Toprepa. s
paboTarolero Ha pacTyleM phIHKe IPEeNIpPUsTISI CTpaTe-
st MOXKeT (POPMY/IMPOBATHCS KAK OPUEHTUPOBAHHBII Ha
[IOBBILIIEHNe CTOMMOCTHU IPEAIPUSTUS POCT — CTaOUIb-
HBIIT TIPUOBIIBHBII POCT KAaK Pe3y/IbTaT MHHOBAL[MOHHOTO
JIUJIEPCTBA B TEXHOIOTUAX U BHICOKOTO Ka4eCTBa PO yK-
uyn. CucTeMbl MHHOBAI[MOHHOTO MEHE/PKMEHTA ¥ MEeHe]I-
JKMEHTA Ka4eCTBa JJO/DKHBI PAaCCMaTPUBATbhCA B 9TOM CIIy-
Yae KaK K/II04YeBble KOMIIETEHIUI TIPeNITPUATUA.

IpoeKTHO-OpMeHTUPOBaHHOE
TaKTU4YecKoe nnaHupoBaHue —
thopMmupoBaHue cTpaTermyeckm
peneBaHTHbIX NPOEKTOB

C UCNONb30BaHNEM CUCTEMbI
Apaiisepos ctoumoctu EVA —
anropuTm MHTErpauun CUCTEMbI
NAaHUPoOBaHUA

Ecmm moBbllleHMe CTOMMOCTYM paccCMaTpPUBaeTCA  Kak
CTpaTernyeckas Ielb IPeNIpUATAA U CUCTeMa JApaiiBe-
POB IOCTHTAeT HIDKHMX MepapXM4ecKUX YpOBHell, 3aHNU-
MAUIMXCA TeKyIlell OIepaTMBHOI HeATeTbHOCTDIO, TO
HpYIMeHEHVEe CUCTEeMbI APailBepOB CTOMMOCTI MOXKET CO-
IeliCTBOBATb MHTETPAIMU BCEIl CHCTEMBI IIAaHUPOBAHIIA
npennpuATiA. Ilog mpo6reMoil MHTerpaluy CUCTEMBI
IUTAHMPOBAHMA TIOHNMAeTCsA HeOOXOAMMOCTD yBA3aThb BCe
YPOBHM CHCTEMbI IUITAHMPOBAHMA MEXIY coboil: cTpare-
TS TO/DKHA OBITH He TONBKO paspaboTaHa, HO M OIlepa-
IMIOHA/IM3MPOBaHa — TPAaHCPOPMUPOBAHA B KOHKPETHBIE
IeliCTBNUA Ha OIlePaTUBHOM ypOBHe. BbICOKas 3HAYMMOCTD
HpoO6IeMBI OCTVDKEHUSA MHTETPUPOBAHHOCTU BCEX IPO-
I1eCCOB ITAHMPOBaHMUA (TIpeXJe BCEro CTPaTerndyeckoro
U ONEepPaTMBHOTO IIAHMPOBAHNUA) OTMEYAeTCsA M OTede-
CTBEHHBIMU, U 3apyOe>KHbIMU HccnefoBaTensamu [Kosmo-
Ba, 2014; Horvath&Partners, 2009; Xan, 1997; Xparmosa,
2007]. CormacHo [XpamoBa, 2007] WMHTerpMpOBaHHBII
HOJXOJ, pacCMaTpuBaeT INITAHMPOBaHMeE KaK CHCTeMY IIIa-
HOB, B3a/IMOCBsI3aHHbIX IT0 TOPU3OHTA/IN U BEPTUKAJIN, ITO
Colep>KaHMIO U BO BDEMEHI, B CTAaTHKe VM AMHAMMKE I pas-
pabaTbIBaeMbIX UCXOJIA U3 STON B3aMMOCBA3M C ICIIOTb30-
BaHMeM (HPOPMaM30BaHHBIX IPOLEAYD.

MHorne 3apy6exHbIe ¥ POCCUIICKIE UCCTIeoBaTeNN CTpa-
TETMYeCcKOro ¥ MPOEKTHOTO MEHEPKMEHTA pacCMaTpUBalOT
IIPOEKTHYIO GOPMY peanm3alyy M3MeHeHMI Ha IpenIpu-
ATUM B KadeCTBE OCHOBHOTO MHCTPYMEHTa peanusalun
CTpaTernyecknx Leneycrpemwiennit [Masyp, 2014; Apun-
6anbp, 2004; Aenvs u gp., 2013]. Virops Auncod ¢ cunraer,
9TO IIPOL[ECC OLIEHKN U 0TOOpa IIPOEKTOB — 3TO KITFOUEBOI
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97IEMEHT CTPATETUYECKON MIESTEIbHOCTM, a CTpaTernde-
CKOe IUTAHMPOBAHIE PeaIN3yeTCsl IOCPECTBOM IIPOEKTOB,
OTPaHMYEHHBIX BO BPEMEHN U TPEOYIOIINX yIacTus BCex
¢byHKIMOHATPHBIX HOApasaenenuit [Aucodd, 1999].

B cBsA3M ¢ 3TUM aBTOp IpejaraeT pacCMaTpuUBaTh CTpa-
TETMYeCKN PeleBaHTHBbIE MPOEKTbl B KadecTBe OOBEKTa
IUTAHOBOJ paboThl B XOfje TAKTUYECKOTO IUIAHUPOBAHUS
[Bacenes, 2017b]. Torma mpOeKTHO-OPMEHTUPOBAHHOE
TAaKTNYeCKOe [VIAHMPOBAHIIE CTAHOBUTCS CBA3YIOLIMM 3Be-
HOM MeX/y CTpPaTernyecKiM I ONepaTHBHbIM IIAHUPOBA-
HJeM: YCIIelIHasl pean3alysi JeTalbHO MPOPabOTaHHBIX
CTpaTernIecKyl peleBaHTHBIX MPOEKTOB (CTpaTerndecKmx
IIPOEKTOB) M3MEHseT MOTEHIMANbl ycrmexa (KIodeBble
KOMIIETEHIVN) IPEAIPUATIS U CO3AAET HOBbIE PAMOYHbIE
YC/IOBUSL [IsI OLEPATVBHOTO IUIAHMPOBAHUS B COOTBET-
CTBMU C IPUHATHIMI CTPATETHUSMI, & B XOJl€ ONIEPATUBHOTO
[UTAHMPOBAHIS A€TA/IBHO IPOPAOATHIBAIOTCS KOHKPETHbIE
HeVICTBIS [0 PealU3aLii B COOTBETCTBYIOLEM [VIAHOBOM
[epUOJie CTPATEINYECKUX IPOEKTOB.

[TpoekTamu, SIBIAIOLMMICI OCHOBHBIMU OOBEKTAMU WMH-
BECTUPOBAHNUS Ha [PENIPUATIN, HEOOXOIUMO YIPAB/IATH
Ha mopTdenbHOl ocHOBe [Apunbansa, 2004]. [Ipu stom
I7IaBHaA Ules 3aK/II09aeTCs B TOM, YTOOBI OKOHYATEIbHbIN
nopTdenp MPOEKTOB XapaKTepU3OBaJICs CTpaTerndecKum
COOTBETCTBIEM, T.e. PaKTUIECKN OTpaXkan GusHec-cTpare-
ruio opranmsanyu [Apunbansy, 2004; Anewys u fp., 2013].
Ycnemnas peanusauus moprdeneil IPOEKTOB CBSI3bIBAET
CTpaTernyeckoe IUIAHMPOBAHME U YIPABJIEHNUE MPOEKTa-
MM ¥ TPAKTYeTCs KaK IIOIXOJ], MUHUMUSUPYIOILINIT cabble
CTOPOHBI KaK IUVIAHVPOBAHs CBEPXY BHU3 (HEJOCTATOYHAS
OIlepaLOHHAs HAIIPABIEHHOCTb CTPATErNii), TaK M CHU3Y
BBepX (HeJoCTaToOYHask OpMeHTAs OIOKETHOTO IIAHNU-
pOBaHMsA Ha cTparerndeckue Lemn) [Marsees u mp., 2005].

ITpu stom B pabore [3aroponHoBa, llleBuenko, 2015] ort-
MeYaeTcs, 9T0, HeCMOTPsI Ha IIPU3HAHME MHOTVIMY UCCIIe-
JoBaTesIMI HeOGXOIMOCTY B3aMMOCBSI3Y MEX/LY CTpare-
TUSIMU U IIPOEKTaMU, [IPEVMYIIECTBA VHTErPYPOBAHHOTO
[OAXO/A K YIPABJIEHNIO [IPOEKTaMM U MHTETPALMY CTpa-
TErMYeCKUX Ljefieil ¥ OllepPaTMBHBIX JIENCTBIIL, Ipobiema
orbopa CTparernyecky 3HAYMMBIX INIPOEKTOB PeIIaeTCsI
JIMIIb OTYACTY: IPAKTHYECKME PEKOMEHNAIMI COffepXKaT
TpeGOBaHNS K CHICTEME YIIPABJIEHMIS [IPOEKTAaMI, HO He OC-
BEIAI0T JIOTMYECKYI0 [OC/IeOBATeIbHOCT IIAr0B 0 pea-
JIM3ALMU CTPATETH Yepe3 IPOeKTHOE yIIpaB/IeHe.

OpvH M3 M3BECTHBIX MEXaHM3MOB IeHepaluyl CTpaTery-
YeCKUX IPOeKTOB — cOaJlaHCHPOBaHHAA CUCTeMa II0Ka3a-
teneit (CCII), B KOTOpPOJ CTpaTernyeckiie MHUIMATUBBI
(cTpaTermueckue mpoeKThl) GOPMYIMPYIOTCA Ha OCHOBE
BBITEKAIOLIVX M3 BUJEHV, MUCCUM M CTPATeTrVM LieJeil,
3ajlad U Pa3pbIBOB MEX[Y IIe/IeBBIMU Y IIPOTHO3UPYEMbI-
MM 3HAYeHMAMM IoKasaTesneil [Bacenes, 2017a]. OpgHako
CCII moxeT 0Ka3aTbcsA CIOXKHO (popManM3yeMbIM MeXa-
HVU3MOM, U, BO3MOXKHO, 1IelecO00pasHo B psAfe ClIydaes
3aMEHUTD ee Ha 0ojiee GOpPMaTbHO CTPYKTYPUPOBAHHBDII
MHCTPYMEHT, B Ka4eCTBe KOTOPOI'O BO3MOXKHO JICIIO/Ib30-
BaTh CUCTEMY JipaliBepoB cToumocTu gy EVA.

Hp]/[ IIPYMEHEHNN /11 VMHTETpalyy CUCTEMbBI IVIAHNPO-
BaHVA U MHUOUVIPOBAHMA CTPATETMYIECKN PEIE€BAHTHDBIX
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IIPOEKTOB CUCTEMBI JJpaliBEPOB CTOMMOCTH C TIOKa3aTeneM
BepxHero ypoBHs EVA ¢yHKIuM cucremsl B Iporecce
IUIAaHMPOBaHMA OYAYyT BKIIOYATb:

o JIeKOMIOSUIVIO IIe/IV BEpXHETO YPOBHS B IIOKa3a-
TeJIV /IS HVDKECTOSIUX YPOBHEN MEHePKMEHTa
BIIIOTH JIO K&K/JOT0 KOHKPETHOTO COTPYRAHMKA
(omepanmoHanM3aIys CTPaTErnIecKrx LeeycTpeM-
neunit B GopMe IpaitBepOB CTOUMOCTH);

¢ JCIIOTIb30BaHIE MTOKA3ATENeN CICTEMBI B IIPOLECCe
COTIACOBAHMVSI ¥ KOOPAMHALINY TUTAHOBBIX PeIIeHNI;

«  BO3MOXXHOCTb (pOPMYIMPOBAHNSI CTPATETNIECKIX
IIPOEKTOB B Pe3y/IbTATe BbISB/IEHNS Pa3PBIBOB Iy TEM
COIIOCTAB/IEH I 11€/IEBOTO YPOBHS CO3/IaHMs CTOVIMO-
CTU C IIPOTHO3MPYEMBIM /151 Pa3/IMIHBIX HAIlpaBIe-
HUIT JIeATeIbHOCTY TIPENTPYSITUS, UMEIOIUX 3HaYe-
HIIe [Is1 yBeTIMIeHsT CTOMMOCTH (MHHOBAIVIOHHAST
IesITeNIbHOCTD, PeCTPYKTYpu3anus 6usHec-mrporec-
COB, BBIXO]] HA HOBbIE PHIHKMY, TOBBINIEHE KAYeCTBA
IPOYKUVIMN U T.1.);

¢ UCHOJIb30BaHNE 060CHOBAHHON U YOEIUTeNbHOI ISt
COTPYIHUKOB CHCTEMBI JIOTMYECKOIT B3aUMOCBS3M
MEXy ApailBepaMu CUCTEMBbI;

°  BO3MOXXHOCTD VCIIOJIb30BaHNA IIPY IJTAHMPOBAHUNU
MapaMeTpoB KaueCTBEHHOI IIPUpPOLbI;

°  BO3MOXXHOCTb MHTETPALVN YIIPaBIeHYECKOTro (KOH-
TPOJUIMHIOBOI'O) IIOAXO0/ia K pe3y/IbTaTaM JieATe/Ib-
HOCTY IIPEATIPUATIA U TOUYKU 3PEHNA YIaCTHUKOB
PBIHKA KaIlMTa/IOB ITyTeM MICIIONIb30BAHNA IIPU
yIIpaB/IeHN OPMEHTVPOBAHHOTO Ha CTOMMOCTD
rokasareJisi, B 0OJIbIIIell CTeIIeHV BBIPAKAIOIIEro
MHTEpeChl YYaCTHMKOB PbIHKA KAIMTAJIOB, 4€M
TpafiNIMIOHHBIE TTOKA3aTeNN; OTIOTHUTeIbHBIM
MHCTPYMEHTOM MOXKET CTaTh METOHO/IOIMYECKOe
IpUOIVKeHNe BHEITHUX CUCTEM y4eTa ¥ OTYeTHOCTH
K IUTAHOBBIM (YIIpaB/IeHYeCKMM) IIyTeM IPYMeHEHM
MCO®O u value reporting (cm. ganee).

o AJITOPUTM MHTErpaluy CUCTEMbI ITAHVPOBAHMUA C
VICTIO/Ib30BAHVIEM CUCTEMBI IPAliBEPOB CTOMMOCTH
Ha OCHOBe IT0Kasaress BepxHero yposHA EVA npep-
ycMaTpuBaeT Cefyloliee:

o CTpaTermyeckoe IUIaHMPOBaHIe peanusyeTcs Gop-
MaJII30BaHHBIM CIIOCOOOM, €r0 pe3y/IbTaToOM sIBJL-
eTCs KOHKYPeHTHas KOMIIeTeHTO-OpMeHTHpOBaHHAA
CTparerus, Mpecnenymolas 1ielb MOBbIIIeHNe CTO-
UMOCTH TIPEANPUATHUS; BOSMOYKHA KOHKpeTU3aALINA
e B popMe FOCTVDKEHNUS ONPeRe/IeHHOTO 11e/IeBO-
TO YPOBHsI CTOMMOCTH peRnpusatus (puxcupyercst
PaspbIB OTHOCUTEIBHO IPOTHO3MPYEMOTO YPOBHS);

e INIPOEKTHO-OPMEHTUPOBAHHOE TaKTUYECKOE IIaHM-
poBaHue, MHTETpUPYIOllee CUCTEMY IJITAHMPOBAHNA,
BK/IIOYAET C/IelyIOIN€e STAIbl M MHCTPYMEHTHI:

a) bopmupyercs ucxonHas cucreMa paitBepos EVA, pas-
BOpPAuMBaIOLIasA 3alaHHOE CTpaTerMyecKuM IIaHMpPOBa-
HIEM lieJIeBOe 3HaueHMe MOoKa3aTe/lsl BEpXHEro ypoBHA B
MepapxXnyecKylo cucteMy (pakTopoB CTOMMOCTI /s pas-
HBIX YPOBHEN YIPaBJIeHNUs; PACCMATPUBAIOTCA MPOTHO3-
HBIJ1 U LIe/IeBOJ BapMaHThI CCTEMBI JJpaliBEpPOB;
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6) B paMKax IIPOEKTHO-OPUEHTMPOBAHHOIO IUIAHUPO-
BaHMA Ha OCHOBe 3aVKCHPOBAHHOTO pa3pblBa MEXIY
IIPOTHO3MPYEMON U 11eJIEBON BEIMYMHON MPUPOCTa CTO-
uMocT! (OPMYIUPYIOTCA HOBble (B HONONHEHME K yKe
peann3yeMbIM) paccCMaTpyBaeMble KaK 3HA4MMble JId
CO3[IaHMA CTOMMOCTM CTPAaTEIM4eCK) peJieBaHTHBIE IIPO-
eKTBI, IIPOTrPAaMMBI IIPOEKTOB MM JaXke OPTQeu IpoeK-
TOB, IIpeIHa3HAYCHHBIE [/I1 TPaHCPOpMaLNU CTPATeTUN B
OIlepallMIOHHYIO AeATENIbHOCTD I/I Pa3/IYHbIX HAaIllpaBIIe-
HUII BeATeNbHOCTU (MeTOMYecKas IMOAgepyKKa TPy UHY-
IMAL[} HOBBIX CTPATETMYeCKUX IIPOEKTOB MOXKET COCTO-
ATh B IpuUMeHeHnN dopcaiita 1 6eHIMapKIHTa);

B) JMCXOJHAsl MOJeNb IPOTHO3HON CUCTEMBI [pailBepoB
EVA tpancdopmupyercst Takum o6pasom, 4T06BI ObIIM
CKOPPEKTHMPOBAHbl y>Ke NPUCYTCTBOBABIINE B CHUCTEME
IpaliBepbl MM YYTEHBI HOBbIE IpajiBepbl CTOMMOCTH, CBS-
3aHHBIE C IVTAHMPYEMbIMM CTPATETMIeCKMMM IIPOEKTaMu;

T) 0 MOAMQUIVIPOBAHHON CHCTeMe [IpaliBepoB pPaccyuu-
TBIBAETCA pe3y/IbTUPYIOIee H3MEHEeHNe CTOMMOCTH C
y4eToM 3aIllyCKa B peaji3alfio HOBBIX CTpaTermyecKux
IIPOEKTOB, KOTOPOE CPABHMBAETCA C IIe/IeBbIM IIAHOBBIM
M3MEHEeHNeM CTOVMOCTH;

1) TpU HENOCTVDKEHUM [[e/IeBOTO 3aIUTAHMPOBAHHOTO
YPOBHA CTOMMOCTM (POPMYIUPYIOTCS [OIOTHNUTENbHBIE
HOBBIE CTpaTernMyeckue INPOEKTbl B paMKax IPUHATON
CTpaTeruy; UTEpPaLVOHHBIN IpOolecc IPOJO/DKAETCS O
TeX II0p, IIOKa LieJieBOe M3MEHeHMe CTOMMOCTY He OyzmeT
IOCTUTHYTO;

e) JeTaqbHOe IUIAHNpPOBaHMUe / IIepell/IaHNPOBaHUe BKITIO-
YEeHHBIX B IUVIAH MHOTOIIEPMOJHBIX CTPAaTeIrMIecKnx Ipo-
€KTOB peannsyercsa C IpUMeHEHMeM WHCTPYyMeHTapus
IIPOEKTHOTO MEHEe[PKMEHTa, IIpeycMaTpUBAIOIIero 00b-
eKTHO-OPMEHTMPOBAHHOE CTPYKTYPMPOBaHNE MTaKeTa pa-
60T, pa3paboTKy KaJeHJapHOTO IIIaHa, I/IaHa TI0 TIepco-
HaJly ¥ pecypcam;

) B paMKax IIOPTQeIbHOrO IIOAXO0/A K YIPABIEHNIO IIPO-
eKTaMJl Ha OCHOBE CHUCTeMbl (POpMajbHBIX KpUTEpUEB
IUVTAHUPYETCA ¥ ONTUMM3UPYETCA CTPATeTMYeCKN COPUEeH-
TUPOBAaHHAA CTPYKTYPa BCETO MOPTQeIa CTpaTerndecKnx
IIPOEKTOB;

3) OllepaTMBHOE IIAHMPOBAHINE, ONMMPAsCh Ha CHOPMIU-
pOBaHHBbIE B paMKaX TaKTMYeCKOTO IJTAHMPOBAHUA Tepe-
4YeHb CTPATErMYeCKMX IPOEKTOB I ITOKa3aTe/N (ApaiBepsl
CTOMMOCTM TIO BCEM YPOBHAM YIIpaB/leHM: Hpefnpus-
TIIeM) MOAU(UIMPOBAHHON CUCTEMBI JpaiiBepOB paspa-
6aTbIBaeT ONepaTUBHBIE IUIAHBI /s HPENCTOSLIETO II/Ia-
HOBOTO TOfI3; IIPY 3TOM IIOKa3aTe/ll CUCTeMbI [ipaiiBepoB
UCIO/Ib3YIOTCSI KaK B Ka4eCTBe OCHOBBI Pa3pabOTK, TaK U
711 KOOPAIMHAIIMM OTIePaTMBHBIX 1efieil ¥ MepOTIpUATIN
(YHKLMOHATBHBIX TTOAPa3/e/IeHIIL.

[TpuMmeHeHNMe KOHLENMIMYU AKI[MOHEPHON CTOMMOCTH B
3HAYNMTEIbHON CTEIeHU COMeJCTBYeT MHTeTpanum fes-
TEIbHOCTY IPeAIIPHUATHUA, IOCKOIbKY COITIACHO €€ OCHOB-
HBIM TIOJIO’KEHUAM pPean3yeTcs 3aBMCHMMOCTD Ipoliecca
CO3/laHMA CTOMMOCTHU, C OJHOJ CTOPOHBI, OT yIIpaBJIeH-
4eCKOTO MPOTHO3MPOBAHMsI CBOOOIHBIX [IE€HEKHbBIX MOTO-
KOB peaj3yeMbIX IIPOEKTOB, a C JPYToil — OT PbIHOYHOI
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OLICHKI) PUCKOB IIPEAIIPUATHUA Yepe3 CTPYKTYpy dMHaH-
cupoBaHUsL. Bo3HNUKaeT KOHIIENTyaIbHAs HEOOXOUMOCTD
KOOPAMHIPOBAHUS LOITOCPOIHOrO HGMHAHCOBOTO IITAHM-
pOBaHUA U OIIEPATUBHOIO yIIPaBIEHMA.

DyHKIMOHMPOBAHIE MHTETPUPOBAHHON CUCTEMbI IIIa-
HMpOBaHUA (/11 MOBBILIEHN CKOOPAVHIPOBAHHOCTH,
PeAnMCTUIHOCTY ¥ 0OOCHOBAHHOCTHM IIIAHOB) I[€/1EeCO0-
O6pasHO COMPOBOANTD MHPOPMALIIOHHO-AaHATTUTUIECKOI,
METO[MYECKO) I OpraHM3aLMOHHON HOJNEPIKKON €O
CTOPOHBI CITY>KOBI KOHTPOJIMHTA € (PYHKI[MOHATIOM CTpa-
TETMYECKOTr0, IPOEKTHOTO / MY/IBTUIIPOEKTHOTO 1 OIepa-
TUBHOTO KOHTPOJIIMHTA.

OpneHTUPOBaHHbIE HA CTOMMOCTD
CMCTEMbI Yy4€Ta U OTHETHOCTH

Lt mpubmKeHnst GUpyKeBOIT KaITMTaIM3aLnu IPeRIpH-
ATUS K ee BHYTpPeHHell (pyH/[aMeHTaNbHO CTOMMOCT B
YIPaBIeHYECKOM CMBIC/IE MOTYT OBITh MCIIOTb30BaHBI
CUCTE€Ma OPUEHTUPOBAHHON Ha CTOMMOCTb OTYETHOCTH,
a Tarke MO UKALMA CHCTeMBI ydeTa IPeIpUATUA B
HaIpaB/IeH!N HPMOMIDKEHNA K METOHONIOTUM MEXIyHa-
POJIHBIX CTAHJAPTOB (PUHAHCOBOJ OTYETHOCTI.

Ilog value reporting MOHMMAeTCsI CUCTEMA YIIpaB/IeHde-
CKOIl OTY4eTHOCTU 00 M3MEHEHMU CTOVIMOCTY IIPeIpu-
ATHA, KOTOpasi MOXKET afjpecoBaTbCs KaK BHYTPEHHNM
(4acTb cycTeMbl BHYTpPEHHEI IPOM3BOACTBEHHOI OTYeT-
HOCTM), TaK U BHELIHUM IIO/Ib30BaTe/ISIM (KaK 4acTb KOM-
IUIeKCa B3aMMOOTHOLIEHNII IIPEIIPUATISA C MHBECTOPAMU
(investors relations)). Ilpexxge Bcero, MpemOCTaBIAETCS
uHbOpMALMSA O fpaiiBepax CTOMMOCTHU U PaCKPBIBAETCS,
KakuM 00pasoM MpefnpusaTiie coOMpaeTcsi CO3[aBaTh
Oyaymyo cronMoctb. OpUeHTHPOBAHHAS HA CTOMMOCT-
Hble [IOKa3aTely MPefIpUATUs OTYETHOCTb 0ObenHseT
K/IACCHYECKYI0, O0sI3aTe/IbHYI0 COITIACHO 3aKOHOJATeNb-
cTBy (GUMHAHCOBYI0 OT4YeTHOCTH (financial reporting), un
HOOPOBOIBHO TIPEfOCTaBIsAeMyl0 OT4eTHOCTb (business
reporting) [Steinhaus, Kraft, 2013]. Ona cogepxut nxdop-
MalII0, BBIXOZSAIIYIO 33 PAMKI 3aKOHOJATE/IBHO OIpefie-
JICHHBIX 00513aTe/IbHBIX IaHHbIX, U Halle/leHa Ha [OBbIILIe-
Hyle TIPO3PAYHOCTY J/Isi MHBECTOPOB OLIEHKU CTOMMOCTH
HpeIpUATIHSL.

Value Reporting HaleseHa Ha IIO3UTUBHOE BO3[EICTBIE
Ha PBIHOYHYI0 CTOMMOCTD NPeANPUATHUS IyTeM OmmyO/m-
KOBAHVs JOIIONHNUTEbHOM MH(POPMALNY ¥ TeM CaMbIM
CTPeMUTCA MPUOIN3UTD PHIHOYHYIO CTOMMOCTB IIPeJIIpH-
ATYA K IOTEHIMATbHO TOCTIDKUMOIL C TOUKY 3PEHMS Me-
He/PKEPOB BHYTPEHHEN CTOMMOCTIL.

HpI/IMeHEHI/Ie B paMKax OpPMEHTUPOBAHHOI'O Ha IIOBbBI-
HI€HNE€ CTOMMOCTN NPEeANpUATIA KOHTPOJ/IJIMHIA CTOM-
MOCTHBIX TIOKa3aTejen (HOSBOJ’I}IIOHH/IX paccMmaTpmBaThb
pe3ynbraTbl OEATETDHOCTUI HpeI[Hp]/IHTI/HZ C HOSI/IIH/Iﬂ
COOCTBEHHIKOB — YJaCTHUKOB pPbIHKa KaHI/ITaTIOB) n pac-
mnpAKIIeeca NIPpUMEHEHNE MEXXTYHAPOIHbBIX CTAaHIApTOB
(bMHaHCOBOIZ OTYETHOCTU (CTpeMHHH/IXCH K Ipencrasiie-
HUIO (bMHaHCOBOI‘/'I OTYETHOCTU C HOSI/[IH/H"/I Y9aCTHMKOB
PBIHKaA KaHI/ITa)IOB) OenanT HeO6XOJII/IMbIM paccMmoTpeHne
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Borpoca 06 rcronb3oBanuy ot4eToB 1o MCOO (maHHBIX,
cOpPMUPOBAHHBIX HA OCHOBE METOOIOTN, 3A/I0KEHHOIT
B CTaHJApTaxX) B Ka4eCTBe MCTOYHMKA MHGOPMALUN s
KoHTpo/tnHra. Ocobyw npobieMy Ipy 9TOM COCTaBIs-
eT OILleHKa 10 CIIPaBelIuBoil croumoctu (fair-value) ax-
TUBOB 1 06s13aTenbcTB B pamkax MCDO [Weissenberger,
Blome, 2005]. IIpumenenne MCOO moxxeT BeCTu K 60/1b-
mieit 060CHOBAHHOCTH II0KA3aTe/lsi BEPXHETO YPOBHS —
«9KOHOMUYECKasi TOOaBIeHHAs] CTOMMOCTb» (eCiu Ipu
3TOM OILI€HKa II0 CHpaBeﬂHI/IBOI/uI CTOMMOCTU y‘II/ITbIBaeTCH
B mokasarene NOPAT). ITockombKy cTaBKa CTOMMOCTH
KaluTasja ABIAETCA KITHYE€BbIM MepI/UIOM Jiv)o2t pemeHI/m
BOIIPOCA O CO3[AHNUM / YHUYTOKEHUN CTOMMOCTH, €€ pac-
4yeTy Ha ocHoBe npepnucanuit MCPO no/mKHO yaenaTbCa
0co60e BHUMaHIME.

Ilepexon Ha oTyeTHOCTb M0 MC®O BbLI3bIBaeT AOMON-
HUTENbHO CTPYKTYPHBIe U3MEHEHUsI B KOMIUIEKCe 3afjad
kouTpomunra [Controller und IFRS: Konsequenzen fuer
die Controlleraufgaben durch die Finanzberichterstattung
nach IFRS]. Ponp u mome fesTenbHOCTM KOHTPOJUIEpa
pacumMpsIoTCss B 4acTH MH(OPMAIVMOHHON IOepPK-
KM IIpoljecca IOATOTOBKYM (MHAHCOBOM OTYETHOCTU
o MC®O.

3aknrouenue

OpueHTUPOBAaHHBIN Ha CTOMMOCTD IIOAXO[, K YIIPaB/ICHUIO
CBA3bIBAET PHIHOYHBIE M PeCypCHble (PaKTOPBI CTpaTeru-
YecKOTO ycIexa IpefnpuATud. [IpuMeHeHMe KOHIEIIN
aKI[MOHEPHON CTOMMOCTU IpM mcnonbzosanmyu MCPO
U OPMEHTHPOBAHHOI Ha CTOMMOCTHBIE IIOKA3aTelu OT-
YETHOCTM COJIEMICTBYET YBA3BIBAHUIO OIEPALIVIOHHON
IeATETbHOCTY C U3MepseMOll II0 KpUTepUAM PbIHKA Ka-
muTanoB 3¢GeKTUBHOCTHIO U COMDKEHNI0 KOHTPO/IINH-
roBoll (yIpaBleHYecKoll) 11 pHIHOYHON TOYeK 3peHnsA Ha
pe3yIbTaTMBHOCTb HpefupuATHA. VIHCTpyMeHTaIbHO
MHTeTpaly CUCTeMbl IUIAHMPOBAHMA VI BCETO YIIpaBIIe-
HUA TIPeNNpUATIEM pPeaau3yeTcs ¢ IOMOIIbI0 CKBO3HOM
ollepallMOHA/IN3AIMM CUCTEMbI [paliBepOB CTOMMOCTH
Ha BCEX YPOBHSIX yIpaBaeHNs U POPMYINPOBAHUS CTpa-
TETMYeCKM PpeIeBAaHTHBIX [JIA IIOBBILIEHNMA CTOMMOCTH
IpefIpUATIA IPOEKTOB Ha OCHOBE CUCTEMBI [IpaiiBepoB
B pPaMKaX IPOEKTHO-OPMEHTMPOBAHHOIO TAaKTUYECKO-
rO IUTAHMPOBAHNUA, @ TAKXKe [eTATbHOrO IUIAHUPOBAHNA
IIPOEKTOB C IIPUMEHEHNEM METOHOB IIPOEKTHOIO MeHe[-
JKMEHTa ¥ TOPT(EeIbHOTO IOAXOfA K ONTUMUSALUU U
YIIPaB/IeHNIO IPOEKTaM) Ha CHCTEMHBIX CTpaTerndecKn
OPMEHTUPOBAaHHBIX OCHOBAHIIAX.
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Abstract

The article discusses the evolution and the state of the art of IR (Investor Relations) in Western and Russian companies.
IR is considered as a particular area of corporate communicational practice and a field of academic research. Author
reviews the history and stages of IR as corporate activity, IR functions and models of company’s interaction with an
investment community. The main objective of the article is to compare the features of a professional institutionalization
and the current state of IR in Russia and in other countries.

The empirical part of the research is based on the information from the Internet sites of the first hundred of the largest
(in terms of sales) Russian companies entering the RAEX-600 rating.

The main findings of the article are: (1) the Russian professional IR-community is in the start yet, though its institutional
basis is already created: there are the professional association and the magazine, as well as a number of special cours-

es in some educational programs of Moscow universities; (2) the amount of academic researches (journal papers and
dissertations) from 2003 to 2015 is quite moderate; the dynamics of research interest is influenced by the financial crisis
of 2008-2009; (3) the practice of providing information to investors on the sites of Russian companies is not unified;
noticeable distinctions are revealed in structure and volume of IR-sites’ content; (4) as a whole, the substance of informa-
tion intended to investors of the largest Russian companies on their websites is generally consistent to Western practice
of IR.

Keywords: investor relations, public relations, investment community,
corporate communications, NIRI
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AHHOTAIUA

Cratbs mocssiieHa BorrpocaM GpopMmupoBaHus 0co60it cepbl KOPHOPATUBHBIX KOMMYHUKALIMIT — OTHOIIEHWI C
nuBecTopamu (investor relations, IR) — B MupoBoit 1 poccuiickoit mpaktuke. O6cyxpaoTcss 0cobeHHOCTH PopMmupo-
BaHMA NMIPEIMETHOTO IO/ 1 OpraHM3alny IpodecCcroHaIbHOI eATenbHOCTH B o6mactu IR, ee sagaun u dyHKuMM,
MOJIe/i B3aVIMOJIeICTBYAA KOMITAaHMII C MHBECTUI[IOHHBIM CO00IIeCTBOM. PaccMOTpeHBI 0CO6EHHOCTI MHCTUTY LI ATIN -
3a1yy podeCCHOHANTBHOI AEATEIbHOCTU U COBpeMeHHOoe cocTosaHue IR B Poccun B cpaBHEHNM ¢ IPYyrUMM CTPaHAMIL.
B mepBoit yacTu cTaThu laeTcst 0630p 0COOGHHOCTEI! ¥ OCHOBHBIX 9TAIIOB Pa3BUTIA OTHOLICHNIT C MHBECTOPAMM B
3apyOeKHBIX KOMIIAaHMAX, 00CY>KIAI0TCA MPAaKTUKM opranusanuy IR B 6M3Hece, OCHOBHbIE HAITPABJIEHS Y Pe3Y/IbTaThI
aKaJeMIYecKIX MCCIeJOBAaHMII B 9TOIT 06/macTu. Bropas 4acTb cTaTbu MOCBAIIEHA POCCUIICKOMY AMCKYPCY OTHOLIE-
HMIT C MHBECTOPAMM: pacCMATPUBAIOTCA IIPO6IeMBI OpraHusaLnuy NIpodeccuoHaNbHOI eATeIbHOCTI, 00pa3soBaHmUs

U aKaJleMuuecKux my6nukanuii B obmactu IR B Hamrelt crpaHe, 060061IAI0TCA JaHHbIE O CTPYKTYpe U COAep>KaHUU UH-
dbopmaruy, mpepcrasisgeMoit cryxbamu IR kpynHeitinx poccuiickux kommanuit. VIHGopmanmoHHot 623011 SMINpH-
YeCKOJl YaCTY MCCIeOBAHMA CTY)KaT MHTEPHET-CAThI TIePBBIX CTa KPYMHEIINX 0 00 beMy peanusalny IPOfyKIun
3a 2014 rox poCCUITCKIX KOMITaHuit, BXopsmux B peittuar RAEX-600. B pa6oTte mokasaHo, uto: (1) mpodeccronanpHoe
coob1ecTBo crienuanucTos B obmacty IR B Poccun Haxopmures B cTaguy popMUPOBAHNSA, XOTS MHCTUTYIMOHAIbHAS
OCHOBA ero GYHKUMOHNMPOBaHN (IpodecCuoHaNbHbIE aCCOLMALNS U )KYPHAI, @ TAK)Ke PsJl CIelMaTbHBIX TUCIUIIINH
B 00pasoBaTeIbHBIX IPOrpaMMax BEYINX MOCKOBCKIX BY30B) Y>Ke CO3/aHbl; (2) MHTepec K aKafleMI4eCKIM UCCTIefo-
BaHMsIM 3a nep mop 2003-2015 IT. BBIPOC BecbMa He3HAYMUTENbHO, a B TyOIMKALIOHHOI JYHAMIIKE BBISIBIIEHO BIIVsIHIE
¢dunaHcoBoro kpusuca 2008-2009 rr; (3) mpakTUKY IpefcTaBaeHs MHGOPMAII A/ MHBECTOPOB Ha CaifTax poCCHit-
CKMX KOMITaHMIT He CTaH/JapTU3UPOBAHbI, HAOMIONAIOTCA 3aMETHDIE PAs/INyNs B CTPYKTYpe 1 06'beMe MpeCcTaBsIeMOit
unpopManny; (4) conep>kanue NHPOPMALM, TPeIHA3HAYEHHOI MHBECTOPAM KPYIHEIINX POCCUIICKUX KOMITAaHMI
Ha JX CaiiTax, B LJeJIOM COOTBETCTBYET MUPOBOI IpakTuke IR.

KitroueBble c1oBa: CBA3Y C MHBECTOPAaMI, OTHOLICHNUSA C MHBECTOPAMI, MHBECTUIIMOHHOE COOOIIECTBO, CBA3M C 001Ile-
CTBEHHOCTbBIO, KOPIIOpaTNBHbIe KOMMYHMKa1yy, APON
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[TpuBredeHne pUHAHCOBBIX PECYPCOB B KPYIIHbIe KOMIIAHNM U IIPOEKTHI CETOHsI HEBO3MOXHO (€3 BBICTPANBAHIISI OTHO-
IIEHWIT ¢ TPYIIIIaMI BIafIeTIbLEB ITIX PECYPCOB — MHBECTOpaMy, 9(pPeKTUBHOE B3aNMOfIEIICTBIE C KOTOPBIMU SB/IAETCS
HeOOXO/IMMbIM YC/IOBIEM ITOBBIIIEHYISI IIPYB/IEKATE/IbBHOCTI KaK OTE/IbHBIX IPeANPUsTIIL, TaK U LIeJIbIX OTPAC/Ielt Hallu-
OHAJIbHBIX 9KOHOMUK. [[paKTUKV OpraHM3aLnu TaKNX OTHOIIEHNIT — investor relations (IR, OTHOIIEHMs ¢ MHBECTOpaMIT) —
B KPYIIHBIX 3apY0eXXHbIX KOMIIAHUX CTA/IM aKTUBHO PAa3BUBATHCS OKOJIO 30 JIeT Hasaj B CBA3M C POCTOM IHOTPeGHOCTI
KOMITAaHMII B (PVHAHCOBBIX PeCypcax 1 TpeOOBaHIsIMU CTEIIKXO/IIEPOB CAieaTh Honee mpo3pavHoit nHpopmanuio. VHse-
CTOPBI — Ba)KHeJIIas IPYIIIIA 3aMHTePECOBAHHBIX JINLI, «Ba)KHee HIMX — TOIbKO IOKYIIaTeIm»' .

B Poccuy Ty IpaKTUKM CTa/IM aKTyabHbI CPABHUTENIbHO HEJABHO, KOTTIa OTeYeCTBEHHbIe KOMITAHUY Haya Iy BBIXOUTD
Ha OTKPBITBIE PBIHKM KAIIUTAJIOB. VICCIeTOBaHMII IPAKTUK POCCUIICKMX KOMITAHWIT B 00/IACTI OTHOLIEHWIT C MHBECTOPa-
MM B Hay4HOIT IUTepaType MoKa He 6bU10. B aHHOI paboTe MBI IIpefnonaraeM YacTUYHO 3aIIOJIHUTD 9TOT IPOOeTL.

CraTbs COCTOUT U3 ABYX YacTell: epBas HOCUT 0630 PHBII XapaKTep M paccMaTPMBaeT 0COOEHHOCT U OCHOBHBIE STATIbI
pasButusa cdepsl IR B mpakTuKax 3amafHbIX KOMIIAHMI M B MCCIIEJOBAHMAX; BTOpas MOCBAIIEHA BONIPOCAM OPraHU-
3alMM OTHOIIEHMII C MHBECTOPAMM B POCCUIICKMX KOMIIAHMAX M B OT€YECTBEHHBIX aKaJleMIYeCKMX IpaKTuUKax. bygyr
060011eHBI JaHHBIE O CTPYKTYpe M cofiepkaHun nHQopMaru, mpefcTasasgeMoit cnyxbamu IR kpymHeimmx poccuit-
cKkyx KommaHuit. VMH$popManyoHHoit 6a30i SMIMPUIECKON YaCTU MCCIeNOBAaHNsA CTAHYT MHTEPHET-CAThI IePBbIX CTa
POCCHMIICKMX KOMITaHMIA, BXOAAIUX B «PeitTuHr kpynHermmx kommaunit Poccun RAEX-600» 1o 06beMy peannsariyn
npopykuyu 3a 2014 1., 0T MeXAYHapOJHOTO PEITUHIOBOTO areHTCTBA «IKCIepT PA».

OTHOLIEHHUA C MHBECTOPAMK: 3apy6eXHble NPaKTUKHK

FpaHuybl npeametHoro nonsa IR

OTHolLIeHNA C MHBECTOPAMU — TOYHBIN IIepeBOJ] aHITIOSA3BIYHOIO TepMIHa investor relations (nanee — IR), koTopbsiM 060-
3HAYAIOT 0c06yI0 cdepy B KOMIAHMSAX, HAXOMSIIMXCS B IIOCTOSTHHOM B3aMMOJEVICTBUM C MHBECTUI[MOHHBIM CO00IIe-
crBoM [Investor relations, 2010, p. 7]%. Haubosnee 4acTo B IpaKkTHKe 1 JIUTEPaType BCTPEYAIOTCA OTCHUIKU K HOPMYIN-
poBke NIRD, koropas onpezenset IR kak cepy OTBeTCTBEHHOCTI B paMKaX CTPAaTerN4ecKoro MeHe[PKMeHTa KOMIIaHNH,
VHTETPUPYIOLLYIO0 (MHAHCHI, KOMMYHUKALVM, MAPKETUHT U IIPABOBbIE ACIEKTHI €€ [IeATeIbHOCTY Ha (pUIHAHCOBBIX PbIH-
Kax, I TOr0 YTOOBI 06ecrieunTb Hanbosee a¢GeKTUBHBIE BYCTOPOHHIE KOMMYHYKALIMY MEeX]Ty KOMITaHMell, GpuHaH-
COBBIM COOOII[ECTBOM U APYTMMIL IMLIAMM, KOTOPBIE YIACTBYIOT B TOCTVDKEHNN CIIPABEINBOIL OLIEHKM ee [IeHHBIX OyMar.

ITOT TUII KOMMYHMKALIUY IIpefIIoIaraeT AByCTOPOHHNIT KOHTAKT: He TO/IbKO paclpocTpaHeHVe MHGOPMALUY Cpean
PasHbIX L[eJIEBBIX T'PYIII, HO I HOMy4eHe OT HUX 0OpaTHOI CBA3YU M peaKIVIo Ha Hee — U IIOCTOSHHYIO, JOITOCPOYHYIO
HaIIPaBJIEHHOCTD JEVICTBUI, @ HE €AVIHNYHbIE AKLIVIL.

Bo/mpIIMHCTBO aBTOPOB aKafieMuuecKux mybnukaumii B obmactu public relations (zanee — PR) u ympasieHust KOMMY-
HuKarusamu [Petersen, Martin, 1996; Grunig et al., 2002; Encyclopedia of public... 2005; Argenti, 2007; Zerfass, 2008;
Laskin, 2010; Public relations... 2012], a Tax>xe mpodeccuonanbHble acconnanym (B vactHocty, The International Public
Relations Association (IPRA), European Confederation of Public Relations (CERP), Public Relations Society of America
(PRSA, CIIIA), Institute of Public Relations (IPR, Benmuko6puranus), German Public Relations Association (DPRG, Iep-
MaHIs1)) PaCCMATPUBAIOT OTHOIIEHVsI C MIHBECTOPAaMU KaK 4acTb cOOCTBEHHBIX AVCUMIUIMH. Mexay stumu cdhepamm
IeATEebHOCTY €CTh MHOTO OOIIero:

o O6I.LIHOCTI) 3a1a49M IMO3UTUBHOTO NMPENCTAB/IEHN KOMIIAHU BO BHEIITHEeN cpene;

o 00DBeKTbI, C KOTOPBIMM pabOTAIOT (371eMEHTBI OOIIeTO MMUJPKA, SKOTIOTMYeCKasi U COLMaNbHasi OTBETCTBEHHOCTD,
HO3MIVIOHVMPOBAHIE IIEPBBIX TN U AP.);

o Qopmarsl paboThI (HOCTOSHHBI KOHTAKT c0 CMUV/, IOArOTOBKA IIpecc-penn3oB U HOBOCTEN, CYIIeCTBEHHBIX C
TOYKM 3peHVsI POHTOBOTO PBIHKA);

°  3HAYUMMOCTDb OOpaTHOI CBA3M.

B To xe BpeMst ecTb 1 pasmndns, Cofep>KarenbHble o ¢opme n ompepensiemble Hemsivu IR u PR. K nepsbiM crepyer
OTHECTV HOPMATVMBHOE PACKpbITIe MHPOPMALUN 1 alPECHOCTD B3aMMOMIeICTBIA. Pasmuuns B 0653aTeIbHOCTY PACKPBI-
Tiis1 MHGOPMALNY ONpefe/ITCs TeM, 4To B cepe IR ecTb Macca cBefeHnit, BUA0B U GOPM OTUETHOCTH, PACKPBITHE U
myOIMKaMsa KOTOPBIX PEryIupyioTcss (pMHAHCOBBIMY OpraHaMU CTPaH, B KOTOPBIX paboTaeT KOMIaHus, 1 mpodeccuo-
Ha/IbHBIMV OPTaHMU3ALVSAMIL: 9TO ¥ (PUHAHCOBAsA OTYETHOCTD, COCTAB/ICHHAS B COOTBETCTBIM C HEKOTOPBIMU CTAH/APTAMU
(MC®O, GAAP wn aip.), ¥ COCTAaB aKLMOHEPOB, I IPOCIIEKTHI amuccuii u ip. B chepe PR Takoro perymmpoBanus HeT.

! urara npunuceisaercs J1. Koenep, HCHOTHUTEIBHOMY MPEKTOPY aMEPUKAHCKOro HalMoHanbHOrO HHCTHTYTA 110 OTHOLICHUSM C HHBECTOPAMH
(NIRI). LuT. mo: [Laskin, Koehler, 2012, p. 122].

2 Agrop Bbipakaet Gnaropapaocts cryaentke HUY BIID — Cankr-Ilerep6ypr T.1O. Kpusokopa 3a momolis B 0T60pe HCTOYHUKOB YISt TIOATOTOBKU
pas3JiesioB O MPEAMETHOM MoJie 1 npakTukax IR B 3apyOeXHbIX KOMIaHUSIX.

3 About NIRI. Available at: http://www.niri.org/FunctionalMenu/About.aspx.
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OcHoBHast 1jenb PR - co3manue 61aronpusiTHOIN /1 KOM-
maHuy MHQPOPMALMOHHON CPefbl — He IMOApasyMeBaeT
OIHO3HAYHOII WAeHTU()UKALNN pPEeUNITNEHTOB UHPOP-
Maumn, Torga Kak 1enb IR — npuiedenne GpuHAHCOBBIX
PecypcoB B KOMIIAHUIO — TpebyeT afpeCHOCTI BCeX Jieli-
CTBUIL, YTO OIIpefie/sieT HeOOXOAUMOCTb OYKBA/IBHO IION-
MeHHOI NIeHTUPUKALUY aKIIVIOHEPOB 1 THBECTOPOB.

Msoro pasmnunit n B ¢popmax paborst. Jms IR xapak-
TEpHBI MHAUBUAYANTU3NPOBaHHble (GopMaTsl paboThl €
perjunmentamy uMHpopMaruy (poyh-1Ioy, MHOTOCTO-
pOHHUe AMCTaHLIMOHHBbIE coBemranus (conference calls)

Ta6mmua 1. Pasmrans mexpy IR 1 PR

0 pe3ynbTaraM (MHAHCOBOII [eATEeNbHOCTH, afpecHast
pabota co CMU, MeXXTMIHOCTHDBIE KOHTAKTBI C aHAINTH-
KaMM, MHAUBUYa/JIbHBIMI MHBECTOpaMM, OpoKepamir).
Anexcangp [onbAUH OTMeYaeT TaKXe, YTO «aHaMUTUIe-
CKMII allllapaT MHBECTOPOB HEOTAEIMM OT KOHILEeILMUIL,
BI)Ipa)KeHHbIX B QAQHIJIOA3bIYHBIX TepMI/IHaX, qacTO He
JIMEIINX HPHM])IX AHAaJ/IOTOB B pyCCKOM A3bIKE, Hanpm-
mep: «shareholder value», «stakeholders», «value chain»,
«core competence», «leverage», «upstream/downstream»
W T.JI».

Paszmans mexay IR u PR 06061ens! B Tabmuie 1.

Ha koro nHanpasieHa

VIHBeCTUIMOHHOE COOOIIECTBO

OO0111eCTBEHHOCTD B MIMPOKOM CMBICTIE

HesATeIbHOCTD

Mertop I[Tpsimoe yoexxeHue Brnusinye yepe3 MHeHMe TPEThUX JIUI]

Aypuropus VIHBeCTOPDI ¥ aHATUTUKY ITpecca, Heompene/eHHBII KPYT KaTeropuit

afipecaToB

VHcTpyMeHTapuit Bcrpeun, koHdepeHIN, pacKpbITIie OTHoIIeHNA C IPeCColt, UHTEPBbIO, IIpecc-
nH(popManyu, 3BOHKH, IR-cailt KOoH(pepeHIUn

IOpuanyeckne CyiiecTBeHHbIE Her, wiy 1x BO3MOXXHO 06XOIUTD

OTpaHNYEHMs

B samagnoit 6msHec-nmpakTuke IR yacTo paccMarpuBaioT
Kak 4acTb financial public relations (FPR), koTopble B CBOIO
odepenb SABIAIOTCA HampasineHueM public relations. dto
KacaeTcs, KaK TIPaBIIo, KOMIIaHWIL, KOTOPbIE IIPefoCTaB-
JAIOT yCayru B (uHAHCOBON cdepe (KOHCANTUHIOBBIX
¢bupM, XepKeBBIX (DOHJIOB ¥ NPOYNX «HEAKIVOHEPHBIX»
KOMITaHMII) M B KOTOPBIX KOMMYHMKAIIMU B IMyOINYHOM
HIPOCTPAHCTBE HAIIPABJIEHbI HA OTHOIIEHVS He C KOHKPET-
HBIMI MHBECTOPAMI, @ C MIUPOKUM KPYTOM 3aMHTEPeCo-
BaHHBIX /. Kak OTMeYaloT MpaKTUKM KOPIOPAaTUBHO
1 6aHKOBCKOII cep, BRICTpanBaHMe OTHOLICHUII C IHBe-
CTOpaMI SABJIAETCA BaXKHOI YaCThIO KaX/JOHEBHOI pado-
TBI BBICIINX (MHAHCOBBIX pykoBoputeneit [Davis, 2016;
Koehler, 2014]. Tem He MeHee, B ornuune ot PR, B akaje-
mmdeckoit cpesie FPR oT/ieIbHBIM IIpeIMeTOM He AB/IAETCS
U paccMaTpUBAeTCs KaK IMPOAYKT (pe3ynbTar JieATeNbHO-
CTH), HpejjIaraeMblii Koprnopauusam ux PR-moppaspene-
HMAMU U CIeNManu3MpoBaHHbiMy PR-koMmanmusamMu. 9to
HampasseHre PR, 3ajadaMu KOTOpOTo SBJIAETCA Pacpo-
CTpaHeHMe MH(pOPMalMY, Kacamouieiics (GUHAHCOBBIX 1
MHBECTUILIMOHHBIX aCIIeKTOB, a Lie/blo — GOpMUpOBaHNUE
671aroNpMATHOrO MMMJKA CBOEJ KOMITAHUM V/IM KOMIIa-
HMU-KIIVEHTa B QMHAHCOBOII cpefie.

UHctutyunanmsauus IR: ncropmnsa
N COBpeMeHHOe NnoJsioXKeHue aen

Mucturyumanusaums #eATENbHOCTM IO OpraHM3ALUU
OTHOILIEHNUI C MHBeCTOpaMu Havanach B 1953 1. [Morrill,
1995], xorma P. Kopausep, mpencenarens coBeTa gUpeK-

84

topos kommanuy General Electric, cosfgan B KoMImaHum
CIIel[UaIbHYI0 CTyX06Y, B 0053aHHOCTU KOTOPOI BXOMIVIN
pacnpocTpaHeH1e GMHAHCOBOI MH(OPMAIINN O JIesATeNb-
HOCTHU KOMIIaHMY, TIOITOTOBKA Ipecc-Pen3oB o (puHaH-
COBBIX pe3y/lbTaTaX M IyOIMKalMsA TOHOBBIX OTYETOB.
Llenmpio cay>kObI OBIZIO CO3aHME Y MHBECTOPOB MOJIOXKU-
TEIbHOTO MHEHMA 0 KOMIIaHUI.

Ha nocieBoeHHOI BOTHE POCTa aMepUKaHCKOV 9KOHOMMU-
KJ 4MCI0 MHVBUYaIbHBIX MHBECTOPOB CTAN0 OBICTPO
yBemmuuBarbcs. Co3fiaHne B aMepUKaHCKUX KOPIIOpaly-
AX CTPYKTYP, OTBETCTBEHHBIX 3 PAaCIpOCTpaHeHNe BHY-
TPU HUX (QMHAHCOBON MHQOPMAIM, 03HAMEHOBAJIO Ha-
YajI0 «9pbl KOMMyHUKanym» (1953-1970) B OTHOLIEHMAX
c uaBecropamu [Laskin, 2010].

Cregyoolmuil 9Tal MHCTUTYLMAIU3ALUY COBIAX C Ha-
YajJI0M M3MeHeH)s JaHAmagpTa (QUHAHCOBBIX PBIHKOB: K
1970-M IT. BMECTO MH[VBY/YaIbHbBIX IHBECTOPOB (B TOM
4ycne O6pOKepoB C COOCTBEHHBIMU 0a3aMu COCTOSTENb-
HBbIX KIII/ICHTOB) Ha HUX CTa/In HOMI/IHI/IpOBaTI) ]/IHCTI/ITYI_[]/I-
OHaJIbHBIe MHBeCTOPLI (institutional investors). Kpynubie
¢bmHaHCOBBIE MMOCPETHMKN OKa3aauCh CIOCOOHBI AMBEp-
C]/I(i)I/IIlI/[pOBaTb pI/ICKI/I H€ CKJIOHHBIX K HpHMI)IM MHBECTU-
OUAM BJIaI€/IbLICB CBO6OHHI)IX JEHEXHBIX CpeJICTB, 3alH-
TepeCOBaHHI)IX He CTOJIBKO B COXpaHeHI/H/I JUKBUITHOCTU
cBOUX cOepexeHnit, CKOMbKO B HaJIeKHOCTY U BBITOIHO-
ctu ux Baoxxenuit [Silber, 1977]. Ha atom arame, B «du-
HaHCOBYIO 3py» (1970-2000), BMeCTO pabOTBI ¢ Macc-Me-
mya B Gokyce fesaTenpHOCTH IR-crenyamicToB okas3amch
HaIIpaBIIeHHI)Ie KOHTAKThI C ]/IHCTI/ITy]_[]/IOHaIIbHI)IMI/I VHBE-
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CTOpaMI U aHAJIMTUKAMI U OpTaHM3aIst OOPaTHOI CBsI-
31 ¢ HUMU. VIHpOpMaIyst cTama ABYHAIIPABIEHHO! — OT
KOMITAaHUY K MHBECTOpPaM M OT MIHBECTOPOB K KOMIIAHUI.
Crierj1a/1ncToB 10 KOMMYHUKALAM B cyk6ax IR cmenn-
JIV CIIENMATNCTBI IT0 pUHAHCAM U yuery [Petersen, Martin,
1996], a T1aBHO UX 3ajadeil CTajo «IPOfaTh» KOpIopa-
LIMIO, T.€. MAaKCMMMU3UPOBATb PBIHOYHYIO CTOMMOCTDL €€
axumit [Ryan, Jacobs, 2004]. Takas 3a6ota o 6;1arococTo-
SIHUY aKIIMOHEPOB ObI/Ia CTOMD YCIIELIHOI, YTO IIPUBETa K
BeCcbMa CIepuIecKnM OCIeNCTBIAM (VIIH, IO KpartHel
Mepe, crtocobcTBoBaa nM). [ToMnMo n3MeHeHuit B caMoil
cepe IR MOXKHO HPEAIONOXUTD I BKIIAJ, <IIPOLAXKHOI»
mapagurmsl IR B popMupoBaHme «KpeaTMBHOTO yueTa» I
(1HAHCOBDIE CKAH/ATIbI PyOeXKa ThICSUeTe THIL.

[Tocme Kpaxa HECKOMBKMX KPYIIHBIX 3allaIHBIX KOMIIa-
Huit B 2000-2001 IT. 1 CBSI3aHHBIX C 9TUM (PMHAHCOBBIX
norpsicenuit passutre coepst IR yckopunocs. Ilpumepa-
MM MOryT 6bITh Enron n nocnegosasmmit 3a Hum Arthur
Andersen, a taxxe Worldcom, Parmalat, Barings Bank,
BCCI, Polly Peck, Lehman Brothers u MHOXecTBO HpY-
TMX He CTO/Ib KPYMHBIX KoMmaHuil. O caMoll U3BeCTHOI!
UCTOpUM CMOTpeTb, Harpumep [lony6uukuit, 2004]. T
COBPEMEHHOT'O 3TAIld 3TOTO PasBUTHUSA — «3Pbl CMHEPIUU»
— XapaKTepHa HallpaBlIeHHOCTD ycummit IR-crenmanmicTos
He Ha MaKCMMMU3aIMI0 CTOMMOCTM IIeHHBIX OyMar KoMIa-
HMIA, @ Ha X CIIPaBe//IMBYIO OIIEHKY, Ha JTydlllee ITIOHMa-
HJe BCeX aCIIeKTOB JEATETbHOCTU KOMIIAHUYM WHBECTH-
[MOHHBIM COOOIIECTBOM M «YIIPABIEHUE OKUIAHUAMIU»
MHBECTOPOB 1 aHanmuTKoB [Budd, 1994; Laskin, 2010, p.
20; Laskin, 2011; Cole, 2003]. CoBpeMeHHbIe NHBECTOPEI
He MCIIBITBIBAIOT TPYJHOCTEN C IIOHMMaHMEM YMCIIOBOI
uH(OPMaINY, COfiep)Kallleiicsi B (pPUHAHCOBOIl OTYETHO-
ctu, noatoMy Qoxyc yeummit IR-crermanmcros ceridac

CKOHIIEHTPMPOBAH Ha He(pMHAHCOBBIX IOKa3aTesx (Ha-
IpUMep, OTYETHOCTN 00 YCTOINYMBOM PasBUTUM U T.IL)
U LIEHHOCTM HeMaTepMalIbHBIX aKTMBOB KommaHumit. IR
paboTaoT He TONBKO C MO3UTUBHOI, HO 1 C HETATUBHOI
nH(popMarelt, IOCKOIbKY OHA — 4acTb 00jero nHpop-
MAaIJIOHHOTO IIOJIA KOMIIAHWMN. HeIIbIO X OEATCIbHOCTU
HA COBPEMEHHOM 9Talle SIB/SETCS obecriedeHne KOM-
maHuy (MHAHCOBBIMU PeCypcaMy IO MUHMUMA/IbHOI
CTOUMMOCTIL.

Yro KacaeTcs copepykaHus IIpodecCrOHaNpHON Hes-
TEIBHOCTM, TO B OTHOLICHMSAX C MHBECTOPAMHU B «3py
CHHEpPTUM» MOXKHO OTMETUTb OTKa3 OT JOMUHMPOBAHIS
¢unancoB Hap kommyHukanusmu [McLaughlin, 2003],
XapaKTePHOTO B IIPEAbIYINIT IEPUOJ, U IIOBOPOT OT «4M-
cToix» IR-TexHOMOTMIT K TpaguunoHHbIM MeTomaM public
relations [Encyclopedia of public... 2005, c. 447-452].

OpraHusauus IR B KomnaHmnax

Kpyr 3agau n ¢pyuxumit IR gocTaTouHO MIMpOK U onpene-
JIIeTCS 4eThIPbMs K/IIOUEBBIMM OO/MACTAMU OTBETCTBEH-
HocTi. B pabote Bb. Koyma [Cole, 2003, p. 29] atu deTsI-
pe KimodeBble 06macTy Ha3BaHbI Tak: financial reporting
and disclosures, marketing the company’s investment
thesis, corporate governance communications, and public
presence. Mbl Ipu3HaeM, YTO TIPeCTaBICHHBIN HaMI B
IaHHOI paboTe MepeBOfl STUX TEPMMHOB, KaK U MHOXe-
CTBA JIPYTUX, XapaKTePHBIX /IS aHIJIOSA3BIYHBIX (PMHAHCO-
BBIX U OM3HeC-NIPAaKTHK, HeCOBepIleHeH, 1 OyaeM 6maro-
JapHbI 3a Ty4IlNe BapUaHTbL

OyHKIVM, COOTBETCTBYIOLME 3TUM o0b6macTaM (6onee
nogpobHO UX cofepXKaHue paccMoTpeHo A. Jlacku-
HBIM B pabore [Laskin, 2008, p. 16-20]), mpepcTaBieHsl
B Tabnuie 2.

Ta61mua 2. (DYHKLU/II/I U KJII0U€eBbIe 001acTI AE€ATETbHOCTY 110 OTHOIIEHMAM C MHBECTOPpaMM

KnroueBbie 06macTi
orBeTcTBeHHOCTH IR

Oynxoyu IR

duHaHCOBAA OTYETHOCTD U
pacKpbITHe NHPOPMALIUL

PaCKprTI/Ie I/IH(l)OpMaLU/II/I B TOOBBIX I ITIPOMEXXYTOIHBIX OTIETaX.

HO,[[I‘OTOBKa MaTepnaaoB O AE€ATENIbHOCTN KOMIIAaHNN, C60p " IIOATOTOBKA

AHAJIUTUYIECKON U CTATUCTUYECKOI I/IHq)OpMaLU/II/I.

KoHTporb 3a MHPOPMALMOHHBIMM TOTOKaMY O (PMHAHCOBOI U ONEPaIYIOHHOI
IeATeNbHOCTY (B TOM UMCIIe Ha KOPIIOPaTMBHOM MHTEPHET-caliTe KOMIIAHUY, IPH
IIO/ITOTOBKE TOJOBBIX OTYETOB ¥ B BBICTYIUICHVAX TOII-MEHEKMEHTa).

Obecrieuenne VIHBECTOPOB KBAPTA/IbHBIMI VI TOZOBBIMIU OTYETAMMI
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KnroueBbie o6nacTu Oynxouu IR

oTBeTcTBeHHOCTH IR

MapKeTUHT IOUTUKYI Paspa6otka [R-cTpaTerny KOMIaHuM.

KOMITaH!I B 06/1aCTH Cospmanne W1aHoB (epCcHeKTUBHBIX, TEKYIINX, KOMIUIEKCHBIX) B LIEJISIX
[PUBJIEYEHNUS UCTOYHIKOB TPOJIBYKEH M KOMITAHMUIL.

dbuHAHCUPOBAHUSA

COSHaHI/IC I MOHUTOPVHT 6a3bl MHBECTOPOB.

OpraHusanusa OTHOLIEHWIT C MHBECTOpaMU U obecredeHye 61aronpuaTHOro
VMMJPKA KOMITAaHWUM, B TOM YKCIIE:

¢ HOATOTOBKA MEPOIIPUATUI IS ¢ IpOBeJeHNe MHOTOCTOPOHHMX
MHBECTOPOB; IVCTAHIMOHHBIX COBEIAHMI

o OpraHusauus pery/IpHBIX BCTped C MHBECTOPaMIL;
MeXJy MHBECTOPAMU U PyKOBOAMTE-  »  paboTa ¢ BHELIHUMN
JIAMY KOMITaHIL; (MHOCTpaHHBIMN)

o IIOATOTOBKA YYacTVs TOI-MEHeIKe- MHBECTOpaMu

POB B KOH(EpEeHIIAX — HOfrOTOBKA
U IPOBEfieHNe POYA-110Y;

KoMMmyHMKanmm 1o noBogy Pa3paboTka BHYTpeHHUX 11 BHeIIHNX IR-TIpOLieayp 1 pernaMeHToB.

KOpTIOpAaTUBHOTO yIPABIEHWA  TlonroroBka Ilomoxenns 06 nHGOPMALMOHHOI IONMNTIKE U JPYTUX JOKYMEHTOB.
ConpoBox/eH1e 0c0060 BaXXHbIX MM KPYITHBIX MHBECTUIMOHHBIX IIPOEKTOB.
JlesiTebHOCTD 110 CHYDKEHWIO PEITy TAIIMIOHHBIX 11 APYTUX PYCKOB.

Bsaumopeiictsue ¢ PR-, GR-, MapkeTMHIOBBIMU 11 PeK/TAMHBIMU TOfipasfieNIeHUAMMN

KOMITaHVNI
[Ty6mmaHOe TIpencTaBIeHe IToproroBKa u MpoOBefieHIe TOJOBBIX COOPAHMIT AKIINIOHEPOB.
KOMITaH!I ITopgroToBKa 3asBJIEHMIL I IIPECC-PENIN30B, CIIPABOYHBIX MaTepPaIOB O KOMITAHVIL.

Packpeitie nHbOpMAaLUM Ha MHTEPHET-CaliTe.

[Tpesenranyst GMHAHCOBBIX Pe3y/IbTaTOB Ha MHTEPHET-CATe.
BsanmopeiictBue ¢ genoBbiMu / puHAHCOBO-9KOHOMIYecKuMu CMI.
BsanMoneiicTBye ¢ peiiTMHTOBBIMI aT€HTCTBAMIL.

HOI[I‘OTOBKa HpeSCHTaLH/IOHHI)IX MaTepI/IaTIOB, CIlenrajbHasA aHAJIMTUKaA II0 TeEME,
o01IeHNe ¢ aHAJIMTUKAMI, CO criennanusnpoBanasivu CMIL.

[TopmepskaHue [MOBBIX KOHTAKTOB C aHAIMTIKAMI MHBECTUIVIOHHBIX 6AHKOB 11
ApYyrux QMHAHCOBBIX YUPEKIEHUI

Hcmounux: Tabnuya cocmasnena na octose pabom [Cole, 2003, p. 29; Opeanusayus omuowenuii... 2010, c. 12-13].

B kavecTBe 3ajiay, 06ecreynBaroIX JOCTIDKEHNe OCHOBHOII Iy IR Ha coBpeMeHHOM aTalle, MOXKHO BBIETUTD obecre-
JeHMe TMKBUIHOCTU Ha PbIHKE IIeHHBIX OYMar, CITpaBe/lIMBYI0 OLIeHKY KOMIIAHUY PbIHKaMU, YCIIeLIHOe IPeCTaBIeHNe
KOMITaHMY CYILIECTBYIOIIMM U HOBBIM (IIOTEHI[VaTbHbIM) MHBECTOPAM M JAPYTYUM 3alHTepeCOBaHHbBIM uiaM [Investor
relations, 2010, p. 7-8; Opraumsanus orHoueHuit... 2010, ¢. 12]. B kadecTBe oco60ii 3agaunu IR MO>XHO paccMaTpuBaTh
PaboTy I10 TIOTyYEHMIO Vi ITOBBIIIEHNIO KPEIUTHBIX Pe/ITHIOB KOMITaHII.

Bce rpymmbl 3auHTepecOBaHHBIX /LI, CIOCOOHBIX IOB/IUATD Ha 00beM IIPYB/IeKaeMbIX KOMIIaHMell MHBECTUIIMIL, COCTABIA-
10T MHBECTUIVIOHHOE co001ecTBO. B KoHTekcTe IR B Hero, kak IpaBuIo, He BKIIOYAIOT TOCYAAPCTBO 1 OOLIEeCTBEHHOCTD,
B3aMMOJIEVICTBIE C KOTOPBIMM BXOJUT B KOMIIeTEHIIUIO CBA3ell ¢ 001eCTBeHHOCTBIO 1 opranamy Biaactu (PR u GRY).

Kpyr 3anHTepecoBaHHBIX NI JOCTATOYHO IIMPOK M BKIIOYaeT: (1) MHCTUTYIVIOHAIbHBIX MHBECTOPOB, K KOTOPBIM OT-
HOCSITCSI HAIIMOHA/IbHBIE, 3apyOe)KHBIe I MEXKIyHAPOSHbIE (PUHAHCOBbIE MHCTUTYTHI (OMPIXKI, CTPAXOBble KOMIIAHNY, MH-
BeCTUI[MOHHBIE, IIEHCHOHHDbIE, XeXKeBble 11 Apyrye GOHADI); (2) MHAMBNUAYATbHBIX NHBECTOPOB (BIa/ie/IbLieB CBOOOTHBIX
CPEJICTB, COCTOSATENbHBIX I He OY€Hb, IIPEAIPUHIMATEIEl I HAeMHBIX pAaOOTHIKOB), @ TAK)Ke 0OCTY>KMBAIOIINX YaCTHBIX
K/IMEHTOB GVMP>KeBBIX OPOKEPOB, (PUHAHCOBBIX YIPAB/ISIONINX VM COBETHUKOB; (3) aHAIMTNKOB (CTOPOHHUX, 3aMHTEpe-
COBAHHBIX B ITOKYIIKe W/IM TIPOfjaXKe IIeHHBIX GyMar KOMIIaHMY, 11 PabOTAOMINX HA CaMy KOMIIAHIIO BHYTPY Hee WM IO
morosopy); (4) menya (mevaTHble U BematenbHsle CMV, VHTepHeT).

* GR — Government Relations.
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Ba)KHOCTB OpraHM3anuy OTHOMIEHNIT C MHBECTOPAMY WUTIOCTPUPYET CyAb6a ABYX POCCUIICKMX aBUAKOMIIAHWIT, Ty O/1md-
HBIX aKI[MOHEPHbIX 061ecTs — «Tpancaspo» u «F0Tarip» (kpynHeiiue aBrakoMIIaHuy Poccun Mo maccaxupoobopoTy
o uroram 2014 r. — http://www.airlines-inform.ru/rankings/russian_2014.html]), ocnoBannsix 8 1990 u 1991 rr. coort-
BETCTBEHHO /1 3aHMMAaBIINX Ha KOHell 2014 I. BTOpoe 11 TpeTbe MeCTa Cpeft KPYIHeNIINX (110 KOMNYeCTBY IepeBe3eHHBIX
naccaxnpoB) aBuakoMnanuii Poccum. Iloce mouTn gByX ¢ IOJIOBMHOI JeCATKOB JIET YCIEIIHON AeATeIbHOCTI K KOHITY
2014 . 06e KOMITAaHNMY BCTYIWIN B epUOJ, pUHAHCOBBIX 3aTpyaHeHnit. «OTaiip» faxke 00bABIsIA TeXHNYECKUIT fedorT
o ceouM obmuranysim’. O6e xoMmmanun B Tederne 2014-2015 IT. BBIHY>KAEHBI ObUIM IpHOeraTe K FOCrapaHTIsM II0 CBO-
uM Kpepuram®. Tem He MeHee CyAbObI 9TVX KOMIIAHMII OKAa3aIMCh PasHBIMIL: B CeHTsI0pe-oKTs16pe 2015 1. «TpaHcaspo»
IpeKpaTiIa OePalMOHHYIO AesTeNIbHOCTD . B T0 e Bpemst «FOTaitp» mpomomKaeT paboTy 1 gake IPUHUMAET Ha cebst
94acTh 00513aTe/IbCTB IO IepeBO3Ke Maccaxnpos «TpaHcaspo»®.

VHTepHeT-CaliThl 9TUX KOMIAHUI TeMOHCTPUPOBAIN a0COMIOTHO PasHble MOAXOABI K paboTe ¢ MHBECTOpaMU 1 pac-
KpPBITHIO MHpOpMALuI’: MHPOPMALMI B COOTBETCTBYOLIeM paszene caiita «F0Taiip» 610 3HAYNTEIbHO OOTIbIIE, OHA
cofiep>kaia He TONIbKO 00s13aTe/IbHbIe K PACKPBITUIO JAHHbIE 11 OTYETHOCTD, HO U CBefleHMs 06 OIEepaIIOHHOI fIesITeNb-
HOCTH, KOHTaKTbl aHA/IMTUKOB, APX/B OTYETOB; BO BCe Teprofbl (PMHAHCOBBIX TPYAHOCTel MHPOPMALUsA ObIIA OTKPHI-
Ta BCEM II0/Ib30BATe/IsIM MHTepHEeTa. MBI a/leKu OT MBIC/IM, YTO MMEHHO Ka4ecTBO PAacKpbITUsA MH(GOPMALNY HA caliTe
UTpaeT IJIABHYIO PO/Ib B CYAbOAax KOMIIAHNUIL, TeM He MeHee pasHMIA B Ka4eCTBe OTHOLICHNUIT C MHBECTOPAMU B TaHHOM
KOHTEKCTe BBIIJIAIUT TI0Ka3aTebHOIL. B 11e/1oM CBsi3b My KauecTBOM IR-MeHeI)KMeHTa B KOMIIAHUAX U UX (PUHAHCO-
BOJI YCTOIYMBOCTBIO elile TpebyeT MCCIeToBaHMmil.

MpodeccnoHanbHana peATenbHOCTb B o6nactu IR

JlesiTeIbHOCTD TIO CBSI3SIM C MHBECTOPaMU Kak mpodeccust 3apoannacek Ha pybesxe XIX-XX BB. [Oprannsaryst oTHOIIe-
HUIL. .. 2010, c. 10], ogHaKOo Ha3BaHMe CBOE IIOJIY4N/Ia 3HAYUTE/IBHO II03/IHee, CIOKUBIIICH OKOHYATe/IbHO K KOHITY 1960-x
rr. Crienpnanuctsl 1o IR - e, kTo paboraer B orgenax IR: 10 TOT pepxmit crydait, KOria He mpodeccust faeT Ha3BaHUe
OpraHM3AIVIOHHOI CTPyKType'’, a Ha000pOoT.

YT0 KacaeTCs CYLIHOCTU CAaMUX OTHOLIEHMI C MHBECTOPAMH, TO CIIE{yeT OTMETHUTb, YTO HA PasHBIX 9TAIlAX PasBUTIA IIPO-
¢eccun IR xapaxrep [esATeIBHOCTU MEHSJICS: B «9Py KOMMYHMKALNI» [TTABHBIM OBUIO OffHOKAaHA/IbHOE PACIIPOCTPAHEHIE
uHbOpMaLUK; B «(IHAHCOBYIO 9pY» CYTbIO OTHOLICHNUIT C MHBECTOPaMIL OblTa MapKeTUHIOBast AesATeNbHOCTh [Schulze-
Berge, Christensen, 2011, p. 16]; a Ha coBpeMeHHOI1 3TaIIe, B «3pY CMHEPTUI», 3TO YK€ HE MAPKETUHIOBAs IeATEIbHOCTD, a
CTpaTernveckas OTBeTCTBEHHOCTb, peasidyeMast IOCPEACTBOM PasHbIX (pyHKIIMIT ¥ OPraHM3ALMOHHBIX CTPYKTYP.

B HacTosiiiee BpeMsi B MUPOBOIT GM3HEC-IPAKTUKE CYIIECTBYET HECKOMBKO ITOAXOR0B K MOHVMAHIIO CIIOCOOOB OpraHim-
3auym IR B KopropaTuBHBIX CTPyKTYpax. OTHOILIEHNE K 9TOV AeATeIbHOCT B Pas/IMYHbIX KOMIIAaHMX 3aBMCUT OT CTpPa-
TErMIeCKMX [UIAHOB, TEKYIIMX OLIePALIMOHHBIX 3a/ja4, PMHAHCOBO-9KOHOMIYECKOTO COCTOSIHMS, IIOIUTUKM PYKOBOJICTBA,
TeHfeHIMII B 6usHec-cpene. PakTopami, ONpenesIIOLNMI COCTOSIHNE investor relations, SIBISIOTCS CTENEHDb MyOIMIHO-
CTH, pa3Mep KalMTaNMMU3aN, CTafys )KM3HEHHOTO 1IIK/IA, OpTaHM3al[MIOHHAs CTPYKTypa Ou3Heca.

BonpmmHCTBO KOMIIAaHUIT TIPUAEPIKNBAIOTCA OJIHOI7[ "3 TpE€X BO3MOXXHDBIX MO,[[CI'ICI?I BSaVIMO,[[eﬁICTBMH KOMITAaHUM C aKIIU-
OHE€paMIL.

1. MO]Ie)'Ib IIOCTOAHHOTO BSaMMOI[eﬁ[CTBMH — npaeajibHas MOJesb, IIpEeAIiojaraniiaa, 9T0 KOMIaHNsA ITOCTOAHHO
HaXOAUTCA B KOHTAKTE CO CBOMMM aKIIMOHEPAMI I UHBECTOPAMU, OTCIIEXKNBAET 06paTHon CBA3b CO CTOPOHDBI MHBECTU -
OVMOHHOI'O COO6HI€CTB3..

2. Mogenb cOOBITUITHOTO B3aMIMOZENICTBYUA — aKTyaJbHO IJI KOMIIAHMII, KOTOpble aKTUBU3UPYIOT CBOIO Hesd-
TENbHOCTD KO BPEMEHM IIPOBEeHNsI COOPAHMIT aKI[MOHEPOB, TIepen30paHis COBETOB IMPEKTOPOB, a TaKXKe COOBITIIL,
3aTparuBamIux GyHIaMeHTaIbHbIe OCHOBBI OM3Heca WM CTPYKTYPY caMoli opraHusanyu. Ilepen stuMu coObITHAMM

> «OToaiip» noMmyCTHI TEXHHYSCKUH JedonT 1o AByM Bbityckam obuurauuii / PUA Hosocru. 12.05.2015. Pexum pocryna: http:/ria.ru/
economy/20150512/1064016863.html (nara obpamenus: 20.05.2015).

¢ TIpaBurenbcTBO coOMpaercs noaaepxkars aBuakomnanuu UTair u «Tparcaspoy // PBK. 22.12.2014.
Pexum nocryma: http://www.rbe.ru/business/22/12/2014/54974a889a7947f94b849¢1f.

7 BaukporctBo «Tpancaspoy ket kpeautopos // Kommepcant. 01.10.2015. Pexum noctyna: http://kommersant.ru/doc/2822506.

8 «TpaHca’po» MPOIOIKAET OTMEHSTh pelichl. [loneTsl IpoOneMHON aBHaKOMITAHHH 00EIIAIOT 0CYIECTBUTh «A3poduor», S7 u «tOTaiip» //
KommepcanT. 10.10.2015. Pexxum mpoctyna: http://kommersant.ru/doc/2826635.

° Pasnen «MuBectopam» koprioparusHoro caiita [TAO «HOTaiip»: https://www.utair.ru/about/corporate/investors/. Pasnen «uBecropam»
koprioparuBHoro caiita [TAO «Tpancaspo» B centsiope 2015 ., B Hayase Haueld pabOTbI HaJl TEKCTOM TOW CTaThH, €lIE CYLIECTBOBAI 10 a/Ipecy:
http://transaero.ru/ru/company/investors/.

B centsi6pe 2016 1. Bech caiiT yxe HOCHI MHOOPMALIMOHHBINA XapakTep, a ero pasuen «Akunonepam» (https://www.transaero.ru/holder.html)
COZIEpIKaJl TOJIBKO CBEJICHUS O COOpaHUM aKIMOHEpoB B utoHe 2016 1.

10 BONBIIMHCTBO APYrHX MPO(ECCHil HCTOPUUYECKH CKII/IBIBAIOTCS HE3aBHCUMO OT OPraHM3aLMOHHBIX CTPYKTYP H MO3HEE JAI0T UM —
KOMITAHUSIM M OT/ICJIbHBIM TIO/IPa3/elICHNsIM B HUX — Ha3BaHUE (HAIIPUMEp, CTPOHTENIbHAs KOMITAaHUs — Ta, B KOTOPOi pabOTAI0T CTPOHUTEIH,
Oyxranrepus — OT/eJ, B KOTOPOM paboTaloT OyXrajirepbl).
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IIPOBOAATCA CIIELIIa/IbHbIE MEPOIIPUATNA, Hy6}II/IKyIOTCH ocobple MNOKYMEHTBI-KOMMEHTApNM, HO B II€/IOM MOXHO CKa-
3aTh, YTO CBA3YM C MHBECTOPAMMI ABJIAIOTCSA YaCTbIO PR xommanun.

3. Mopienb TO4eYHOro B3aMMOMeIICTBIS MIPEIIoNaraeT OfHY U3 IBYX GopM pabOTbl — IIAHOBYIO WM aBPAJIbHYIO.
[TraHOBast TOUEYHAs [eATEIBHOCTD MIPOBOAUTCS B CBSSY C BBITYCKAMM LIEHHBIX OyMar MM MSMEHEHUsIMU B CTPYKTYpe
KOMITAaHMY; aBpajibHast (hopMa paboOThbl 03HAYAET, YTO JEVICTBIS MPEAIPUHIMAIOTCS, KOI/Ja COOBITIE YKe MPOU3OIIO U
Ha Hero TpeOyeTcs He3aMe//IUTeNbHas peakiys. Takye MeTO/bI ABIAIOTCA 60JIee 9KOHOMUYHBIMY, HeYKe// BefleHue MOJ-
HolleHHOI omnTuky IR, offHaKo pesymbrat paboThl OBICTPO HUBENTUPYETCSA, @ KPOME TOTO, B OTCYTCTBIE CHCTeMaTde-
CKOTO BO3JIEIICTBMSI CO CTOPOHBI IR KOMIaHy peakunio G1HAHCOBOTO COOOIeCTBA HEBO3MOXKHO IIPEABIU/AETD B IIOTTHO
Mepe.

Mecto IR-cy»x6b1 B OpraHM3alMOHHOI CTPYKTYpPe KOMIIAaHUY 3aBICHUT OT 0COOEHHOCTENT AeSITeNIbHOCTH 3TOM CITy»KObI 11
camoit kommanuu. [IpoBenenHsiit B pabote [Laskin, Koehler, 2012, p. 120-128] mMeTaaHanmn3 [OKasasl, YTO YMCIEHHOCTD
CIIeLMA/IVICTOB, 3aHNMaLMXcs IR, B MyO/MMYHBIX KOMIIAHMAX HeBeMrKa — He Goree 15 4eloBeK faXke B KPYIIHENIINX
kopropanysax. Otnenst IR ecTb 4yTh 607mee YeM B MOJIOBIMHE PaCCMOTPEHHBIX aBTOpaMy KOMITaHuit (56%), B OCTaIbHBIX
CIy4asix CIlelMamucTsl paboTaoT B pMHAHCOBBIX CIyx6ax (28%) mau PR-otxenax (9%). Oxono 70% CrewanucToB, BbI-
nonusomux Gyskunu IR, umeror o6pasoBanue B 06macty GMHAHCOB, y4eTa, OM3Heca MIN MeHePKMeHTa, 0Koo 10% —
B o6mactu PR u koMMyHuKanuit. B 60/bIIHCTBe CIy4aeB pykoBoguTenb IR mopgumHsercss GMHAHCOBOMY AMPEKTOPY
(chief financial officer, CFO) nnu HampsiMyto pykoBogutento komnaunu (chief executive officer, CEO) [Investor Relations,
2010, p. 4], XOTs CTpaHOBbIE PAa3/IMYMsI BCe-TaKM eCTb (Tab1. 3).

Ta6mua 3. [TogunneHHocTh pyKoBoputerneit IR B kommannsax CIIIA, Benuko6puTanny, KOHTMHEHTaIbHOI EBpombI

ITogunHEHHOCTD PYKOBORMTELA ITy6mmunbie ITy6nmunbie kommanuyu  ITyGnuyuHbIe KOMIAHUK

cmyx661 IR kommanuu CIIIA, % Benuko6puranum, %* KOHTHHEHTATbHOM
EBpomnsi, %**

Chief financial officer (CFO) 62 78 47

Chief executive officer (CEO) 21 10 25

IIpumenanus: * — komnanuu, exoosuiue 8 undexc FTSE; ** — komnanuu, exoosusue 8 unoexcot DAX (Tepmarus)
u CAC (Opanyus).

Hcemounux: Tabnuya cocmasnena no darnuvim [Laskin, Koehler, 2012, p. 120].

PesynbratuBHOCTD paborhl IR-moppaspeneHns oOBIYHO
OLEHVMBAIOT 10 AVHAMUKe KamuTaausanuu (pbIHOYHOI
CTOMMOCTH LieHHBIX OyMar) [Ragas et al., 2014]. Dror kpu-
Tepuil ObUL eAMHCTBEHHBIM B «(pMHAHCOBYIO 3pPY», OHAKO
Tenepb, Korja safaun IR-noxpasgenennii ycmoKHUMUCH 1
CTa/i MHOTOIUIAHOBBIMU, IS KOMIIIEKCHOW OLIEHKM VX
HeATEeNbHOCTU MPUMEHAIOT M ApPYyrue KpUTepUy: IIpOU3-
BOJCTBEHHBIC U (PMHAHCOBbIE Pe3Y/IbTAThl JIeATeIbHOCTY
KOMITaHUY B I[€JIOM, ee CTaOMIbHOCTD, KPEJUTHASI UCTO-
pusi, MapKeTMHIOBasl CTparerusi, OTKPBITOCTb MeHe-
JKMEHTa 11 KOMMYHMKAIVI ¢ MHBECTULIMOHHBIM CO00-
I[eCTBOM, Ka4eCTBO ¥ ONEPATUBHOCTD IIPENOCTABIISIEMOI
uHpopManmn.

OTHOWEeHNA C UHBeCTOpPaMM Kak
npepmer 3apy6eXHbix akafgeMmn4yecknx
nccnepoBaHuMM

VlccnepoBanys 1 akajeMydeckue IyOIuKanyuu 110 TeMa-
TUKaM, CBA3aHHBIM C IR, B aHII0A3BIYHON TUTEpAType OT-
HOCATCA K TeM JKe IIPeMETHBIM IOMAM, YTO M CaM Ipef-
MeT. Kak oTMedeHo paHee, B pasjene 1.1, rematuku IR
CYUTAIOT «CBOVMIU» CIIELMANCTDI 110 (PUHAHCAM, KOMMY-
HYIKaLlMAM, CBA3SM C OOILIeCTBEHHOCTDIO. 3HAYNUTETBHYIO
YacTb MaccyBa MYOIMKaLWil B aKaleMUYeCKIX M3JaHMAX
MO>XHO OTHECTU K OJHOJ M3 JBYX KaTeropuii; HA30BeM X
YC/IOBHO «IIPAKTUKII» VI «MOIEIN».

B 1969 r. B Coepnuenunix [lltatax AMepuku 6bia co3ma-
Ha npodeccuoHanpHas opraHusanus — HaljmoHanbHbIi
MHCTUTYT TI0 cBA3AM C MHBectopamu (National Investor
Relations Institute, NIRI: http://niri.org/). [To3gree aHamo0-
TUYHbIE accouialiii ITIOABVJIVIChD BO MHOTUIX CTPaHaX — Be-
mmkobpuranny, Tepmannn, Kanane, Ounystapnu, Opan-
uny, Anonun, bpasunum u gp. B 1990 r. HauMoHa/IbHbBIE
opraHusanuy 00beAMHIINCh B MexayHapoaHyo ¢ene-
panuio 1o cA3aM ¢ nHBectopamu (International Investor
Relations Federation, IIRF), kotopas B 2008 r. 6s11a pe-
opranusoBaHa B Imobanbuyo cers IR (Global Investor
Relations Network, GIRN).
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Pa6oTbI IepBOIL IPYIIIIBI HOCAT IeCKPUIITYBHBII MM HOP-
MAaTVBHBI XapakTep M KacaloTCA IPaKTUK peanu3alyn
IR-dpynkumit B kommanusax [Chandler, 2014; Cole, 2003;
Laskin, 2011; Petersen, Martin, 1996; Uysal, 2014], raru-
OHAJIPHOM CHelU(NKI OpraHU3alyU 9TON JeATeTbHOCTH
(mamp., [Laskin, 2009] - B CIIIA, [Esterhuyse, Wingard,
2016] - B IOAP, [Apostol, 2015] - B Pymbraum). PaboTsr
9TM, KaK IIPaBUJIO, HAPPATUBHEI 0 (OpMe, OFHAKO B IIO-
CJIef{HYIe TOfbl TeHIeHIMM K KBaHTU(UKALVN CTAHOBATCA
3aMeTHBI U 3[jeCh: JeCKPUITUBHAS CTATMCTMKA JCIIO/Ib-
3yeTcs, HAIpUMep, IJI ONMCAHWA PONU COLVIATbHBIX
Mefiua IpU IIOCTPOEHMU (PMHAHCOBBIX KOMMYHMKAIVII

BbiCLUas LKOa 3KOHOMUKM
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150 kpymHermyx kommaunii mypa [Koehler, 2014] mmmn
1151 06pabOTKY pe3y/IbTaTOB OMPOCOB I MHTEPBbIO CIIeLN-
amucros 1o IR amepukanckux xommanuii [Ragas, Laskin,
2014].

IIpakTuKM MCIONb30BAHMA MHTEPHET-KOMMYHUKALIUI B
OTHOLIEHNSX C MHBECTOPAMH JCC/IEIOBAHbI Ha IpUMepax
kommaunit EBponer [Geerings et al., 2003], ABcrpamun
[Chang et al., 2014] n apyrux crpan [Bollen et al., 2006;
Zerfass, Koehler, 2012]. B paborax Takoro comepxanus
TaK>Ke IPUMEHSIOTCS] KOMNYeCTBEHHbIE METOJIBL.

VccnenoBaHnsi BTOPOrO THUIIA BK/IKOYAIOT KOHOMETPHU-
4ecKoe MOJIe/MMPOBaHMe TeX WM WMHBIX IIOKasaresel:
Hanpumep, B pabore [Kirk, Vincent, 2014] nokasana mo-
JIO)KUTENbHAS CBSI3b MEX[Y MHBECTULMAMN B Pas3BUTIE
IR-OTHeOB U pe3yNnbTaTUBHOCTBIO KOMITAHMIA, TpUYeM He
TOJIBKO He(pVHAHCOBBIX €€ aCIeKTOB, HO U TMKBUFHOCTI U
PBIHOYHOI KalIUTAIM3ALNY; IOKA3aHO TAK)Ke, YTO KOMITa-
Hyu ¢ cuabHbIME IR-cmy>x6aMu Gortee yCIIeNHO pearnpy-
0T Ha M3MEHEHMs B 3aKOHOfaTenbcTBe. ToT akT, 4To Ka-
decTBO IR-cTpaTernii BuseT Ha phIHOYHYIO IMKBIAHOCTb

KOMITQHMIL, TIOATBEepXK/AaeTcst u B pabore [Agarwal et al.,
2016]. BayXHOCTb aKTMBHBIX KOMMYHMKALIUIL C aHAIUTH-
KaM11, 0COOEHHO B IIEPMOTIbI HEOIIPEeIEHHOCTH BO BHEIII-
Hell cpefie, NMOAYEPKUBAIOT M aBTOPbI, MCCIAELOBABILINE
CBSI3b MEXJY KadeCTBOM 3KOHOMMYECKMX IIPOTHO30B 1
packpeiTieM nHGOpPMALVM I MHBECTOPOB Ha IpuMepe
HeCKOJIbKIX COTeH KpymHeiumx aBcrpammiickux [Chang
et al., 2014] u uranpsauckux [Mazzola et al., 2006] komma-
HUIL.

B mocnegHue HECKONBKO JIET BO3POC MHTEpeC MCCIefoBa-
Tertel K MOe/IMPOBAHNIO BIIVISTHUS PA3INIHBIX (PaKTOPOB
Ha (MHAHCOBBIE [TOKA3aTeMN KOMITIaHWIT. B KOHTeKCTe Te-
MAaTMK! OTHOUIEHMUII C MHBECTOpaMM IOKa3aHO, B YacT-
HOCTM, BIMsIHME Ka4ecTBa PAacKpbITHA MHOpManuy Ha
CTOMMOCTD 3a€MHOTI0 KaIlTajaa [Armitage, Marston, 2008;
Jeon, Kim, 2015], xpegutHsie peirtunru [Kim, Jeon, 2015],
PbIHOYHBIE ITOKasaTenu KoMmmanun [Agarwal et al., 2016].
Bo Bcex yka3aHHbBIX paboTax OTHOIIEHNUS C MHBECTOPAMMU
SABHO VIM HEABHO PACCMATPUBAIOTCS KaK 9aCTh MHTETIEK-
TYaJIbHOTO KalyTana KOMIAHUIL.

IR B poccuiicKuX akageMu4eckux u 6u3Hec-npaKTukax
Mpo¢deccnoHanbHan peAaTenbHocTb B o6nactu IR B Poccun

B Poccun npodeccuonanpaoe mpoctpancTBo IR Havano BbicTpauBarbcsa Ha pybexxe XX-XXI BB. ¢ oO6pasoBaHMeM B
2000 r. HIT «<AP®I» (HekoMMepueckoe IapTHEPCTBO «AJIbSHC pasBUTHsA (PUMHAHCOBBIX KOMMYHUKALINIL Y OTHOLICHMI
¢ MHBecTOpaMm», http://www.arfl.ru/), KoTopoe u ceifqac 0CcTaeTCcsA CaMbIM KPYIIHBIM POCCUIICKUM IPOQeccuOHaIbHBIM
obbenuHeHNeM B 9Tl 06acTu. « APOVI» ocyecTBIAeT aTTeCTalMIO ClIELaIICTOB 110 IR, paspabaTbiBaeT HalYIOHAIb-
Hble CTaHJAPThI AeATENIbHOCTH B 3TOI 06acTu. [To mHMnMaTHBe 3TOI opranmsanyu B 2008 I. ZO/DKHOCTH, CBSI3aHHbIE C
IR, 1 TpeboBaHuA K IMLIAM, MX 3aMelalolyM, ObUIM BHeceHbl B KBamuQuKaIoOHHbII CIIPaBOYHIK SO/DKHOCTEN PyKO-
BOAMTEIEl, CIIELMATNCTOB ¥ APYIUX cryKamux''. K TakuM JO/DKHOCTAM ObUIV OTHECEHBI: JYPEKTOP 110 CBS35M C MHBe-
CTOpaMU, MEHeJ[)Kep IO CBA3SAM C MHBECTOPAMI, HAYaIbHUK OTJeNa MO CBA3SAM C MHBECTOPAMH, CIIEIIVAINCT 110 CBA3AM
¢ nHBectopamu. CliefiyeT OTMETUTD, YTO XOTS 3aKOHOJATeNbHas OCHOBA PabOTHI crelnanucTos 1o IR B Hamrelt cTpaHe
copmupoBaHa, fe6aTbl O pOCCUIICKOM JYICKypCe B IpOodeCcCHOHaIbHOI IeATeNbHOCTH elje UAYT .

IR B akageMunueckunx ny6nv||(a|.|,vmx n 06pa303a'renb|-|om NPoOCTpaHCTBE Poccun:
COCTOAHME N NepcneKTuBbl

B poccuiickoil akajeMmn4eckoll IpaKTUKe TeEMaTVKM, CBsi3aHHble ¢ IR, BCTPEYaTCsT HEJaBHO U IIMPOKOTO PacIpo-
CTpaHeHUst He IOMy4Yuin. Takoil BBIBOJ MOXKHO CJIE/IATh [0 PE3y/IbTaTaM aHajIN3a COlePXKAHNUS PasfenoB «JKOHOMUKA.
JKoHOMMYeCKue Haykm», «MaccoBas kommyHukanus. Xypuannctuka. CMW» u «Opraumnsanuns u ynpasieHue» Ha-
LIVIOHA/IbHO 371eKTPOHHOI 61bnnoTexn elibrary.ru (zanee — HIB). Ilouck 8 HOb 3a 2003-2015 rr. mokasan Bcero 59
PYCCKOA3BIYHBIX Ty OIMKALMIT'?, TPU 13 KOTOPBIX — IlepeBOAHble MOHOrpaduy JaHHOI TeMaTUKI. [TOMCK OCYIeCTBIISIICSA
HaMI TI0 K/TIOYEBBIM C/IOBAM «OTHOLIEHUS C MHBECTOPAMI», «CBASM C MHBeCTOpamu», «IR» u «investor relations» B Ha-
3BAHVAX, CIMCKAX K/IIOYEBBIX C/IOB ¥ aHHOTALMAX ITYOIMKALNIL; KKl U3 TEPMIHOB [JjaBasl BK/IAJ B OOLIMIT CIIVICOK.
PacripefiesieHrie pocCMitcKuX Iy 6IMKaLMil [0 FOfaM IIPUBEeHo B Tabuie 4.

11" KBann(MKaMOHHBIHA CIPAaBOYHUK JI0JDKHOCTEH PYKOBOJAUTENEH, CIIEHHAIMCTOB U APYTHX CIIyKalIMX. Y TBEPK/ICH [OCTaHOBIeHHeM MuHTpyia
Poccwuiickoii ®enepannu ot 21.08.1998 Ne 37 (B pen. nocranoBnenuit Muntpyaa Poccun ot 21.01.2000 Ne 7, ot 04.08.2000 Ne 57, ot 20.04.2001

Ne 35, o1 31.05.2002 Ne 38, ot 20.06.2002 Ne 44, ot 28.07.2003 Ne 59, ot 12.11.2003 Ne 75, npukazos Munsapascoupassutus Poccuu or 25.07.2005
Ne 461, ot 07.11.2006 Ne 749, ot 17.09.2007 Ne 605, ot 29.04.2008 # 200, ot 14.03.2011 Ne 194, npukazos Muntpyna Poccun ot 15.05.2013 # 205,
or 12.02.2014 Ne 96).

12 Cwm., manp., [Iporpammy popyma «/Iuanor CFO u IRO 2015: Boctok — Poccust — 3ana», opraHnzoBaHHOro HalioHanbHbIM pEATHHIOBBIM
arentctBoM (http://www.ra-national.ru/ru/node/57209).

13 Tlo cocrosnuio Ha 04.10.2016.
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Ta6muua 4. [[MHaMIKa PYCCKOS3BIYHBIX ITYO/IMKALWIL, IpefCTaBIeHHbIX B HOB, 10 TeMaM OTHOIIIEHWIT ¢ MHBECTOPAMM

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

KonmuecrBo 1 2 3 1 2 8 9 8 5 2 3 1 14
Iy OIMKanmii, ef.

IMomck auccepTanmii, 3alMIIEHHBIX UM IPEACTABIEHHbIX K 3allUTe B POCCUICKUX BY3aX, TOXKe /la/ He CTIMIIKOM 3aMeT-
Hble pe3ynpTaTbl': ¢ 2000 I. 6BIIO BCETO YeThIpe JUCCEPTALVIM, BCe Ha COMCKAHNUe YYEHON CTelleHy KaHyaTa HayK, Tpu
U3 KOTOPBIX ITOCBSAIeHbI 9KOHOMIYECKUM U YIIPaB/IeHYeCKIM aclleKTaM CBsseli ¢ nHBectopamu [fony6ok, 2008; Crosa-
poBa, 2012; Yepnos, 2003], ogHa — ocoberHocTsAM Tepmunonoruu [Capanrosa, 2016].

ITory4eHHBII pe3y/IbTaT — He3HAYNTEIBHOE KOIMIECTBO MyOIMKaIuiL, pa3HO06pasie TePMUHOB, OLPefe/LIIOIX TIPer-
METHOE I10J1€ CTaTeﬁ, OTCyTCTBIE Bpra)I(eHHOil TO3UTUBHOM AVMHAMMKI THTEpeCa K TeMatuke'® — CBINIETENIBCTBYET O TOM,
4TO IpeaMeTHOE nojle IR B oTedecTBEHHON aKa/jleMI4ecKOll IIPAaKTHUKe ellle He CII0XKWIOCH 1, ¢ GOJIbILIOIN BepOATHOCTBIO,
CTIOXXUTCST He cKopo. HauaBmmit 6610 pacTyt B MPOIIIOM AECATUIETUN MHTepeC K TeMe mocie Kpusuca 2008-2009 rr.
IIOYTU MCCAK, YTO, IO HAIEMY MHEHNIO, OTPaKaeT 06HH/IC TPYSHOCTY COBPEMEHHDBIX pOCCI/IﬁCKI/IX (bMHaHCOBbIX PBIHKOB.
Pepakrop >xyprana IR magazine Russia ¢ CIS JI. Bo6posa B yactHoit 6ecene ormeTn: «Ceitdac (pOHTOBBII PHIHOK CXKI-
MaeTcs, a 3aogHo u IR-mipodeccusi».

O Tom, uto nHTepec K IR B poccuiickoit akafeMn4ecKoll cpefie ITOKa Ha CaMOM Hava/lIbHOM 3Talle, CBUAETETbCTBYET 1
cogepxanre mmy6nukanuii. OCHOBHOI MHTepeC aBTOPOB [UCCepTALuil 11 pasMelieHHbIXx B HOB crareil BBI3BIBAIOT BO-
IIPOCHI TEPMIHOIOTU I AeMApPKALMy TPAHNL] IIPEAMETHOTO IIOJIsT: CPEY HAlJeHHbIX HAMY 1Ty O/IMKAIINIT BCTPEYAIOTCS B
OCHOBHOM IIOIIBITKY TIEPEOTIPEE/ICHISI I TEOPETIIECKOrO PasrpaHIYeH st IOHSITHUI, VCIIONb3YEeMbIX [/ 0003HAUEHIS
mpexMeTa uccaegoBanuit. Tak, B OHOI 13 IIEPBBIX aKafeMIYeCKIX TyOINKALUIL TI0 investor relations mpeyraraeTcs cie-
IyIOIIas TPAaKTOBKA TEPMUHOB: CBA3M C MHBECTOPAMM — 3TO COBOKYIIHOCTD yIIPaB/IeHYECKIX METOJOB J CPENCTB, B TO
BpeMsi KaK OTHOIIEHVSI C MHBECTOPAMIU — 3TO OOBEKTIBHO CJIOKMBIIASICS COBOKYITHOCTb OTHOIIEHIIT KOMIIAHWUM C IHBeE-
cTunyoHHBIM coobiecTBoM [Tony60k, 2008]. B 6oree mo3aguux paboTax 9T1 TEPMUHBI UCIIONb3YIOTCSI KAK CUHOHMMBL
PaboTBI TOCIEHHIIX JIET MOCBSIIEHbI, KaK IPaBWIo, GpyHKyoHaty IR B poccmiicknx KOMIIAaHMSX.

VHTepecHo, uto mpobmemarukoit IR nHTepecyoTCst He TONBKO (MHAHCUCTBI, HO U (PUIONOTH: B OXHOM U3 HETAaBHUX
MCCTIEOBaHNIT OB TIpeNjIOKeH TepMIH «artapomorusi» [Capanrosa, 2017, c. 26], 0603HavaoOLiT «HAIIPAB/IEHNE [esi-
TE/IbHOCTH TI0 M3y4IeHUIO CBsA3Ell C MHBECTOPAMM KaK CHCTEMBI, MMeIoLlell MeKANCIIUIIMHAPHBII XapaKTep» U CIIoco6-
CTBYIOLMIT «yHUUKanyy npodeccroHanbHoro obuenns» [Capanrosa, 2016, c. 174]'. Cyas 1o IpyBeeHHBIM BbILIe
TaHHBIM, BPSIJ TM 9TOT TEPMUH IPVDKUBETCS B POCCUIICKOI IIPAaKTUKe B OypKaiiiiee BpeMsl.

B poccuiickom 06pasoBarebHOM NPOCTPAHCTBE OTHOIICHNS C MHBECTOPAMIU NIPEACTABICHbl B HACTOsAIee BPeMs TaKxKe
He CIMIIKOM IIMPOKO ¥ IOYTY UCKIIIOUUTENbHO B cTo/muLe. [TonHbIX 6aKamaBpCKUX MIM MaruCTePCKuX 06pasoBaTeNbHbIX
nporpamm B obmacty IR B Poccui moka Her, 1o KpaitHelt Mepe, aBTOPY ZaHHOJ CTaTb) YIIOMUHAHMI O HUX B MHTEPHET-IIPO-
CTPaHCTBe HATK He yfanoch. TeM He MeHee OT/eNbHbIE KYPCBI IIPEIIAraloTcs BysaMy CBOMM cTyAeHTaM. [InoHepom B 06-
nactu paspaborku IR-guciyunnus sasnsercs HNY BIIID: ¢ 2007 1., Korfa Havamach MHCTUTYLManusaiys IR-npodeccnu B
Halllell CTpaHe, B BbIcIrelt 1IIKojTe SKOHOMUKM OB PasdpaboTaHbl MAaTUCTEPCKIe Kypchl « [eXHONOTMM B3aMMOJECTBUA C
nHBecTopamMm»'’, « KoMMyHMKalIMOHHbIe IPAKTHKY IpKBIedeHNs nHBecTunumit — IR» ", «Investor relation management»®.

B ¢opmarax sononHuTeIBHOTO 06pa3oBaHA IporpaMMbl 110 IR mpemmaraoT Kak By3bl, TaK 1 podeccHOHaNTbHbIE 00D-
envHeHus. Takue mporpaMmsl ecTb y VIHcTHTyTa pasBuTys ¢puHaHCOBLIX ppIHKOB (VIPOP)X, HIT «APOV» coBMecTHO ¢
MucTuryToM dporgosoro peaka 1 ynpasnenus (VOPY)?. Llenpio TakiX IPOrpaMM ABJIAETCA ATTECTALUA CIIeINaICTOB,

14 TTouck ocyuecTsisuics 1o coctosiHuio Ha 18.10.2016 1o 6a3e nanubix BAK PO (http://vak.ed.gov.ru/dis-list) u Poccniickoii HaroHanbHO#

o6ubmorexu (http://leb.nlr.ru/search/) mo xiro4eBoMy CI0BY «MHBECTOPHD» B Ha3BaHUH JAMCCEPTALH WM aBTopedepara.

15 Tlomnck B HaumoHaabHOM 31€KTPOHHOM OMOIMOTEKE 10 TEM K€ KpUTepHsM 1o coctosianio Ha 04.10.2016 nan Becero 6 myOiukanuii mo
nHTepecytoueil Hac Tematuke 3a 2016 1. be3ycia0BHO, 0 HTOraM rojia 3TOT CIIUCOK YBEINYHUTCS, HO BPSIJ| JIM CTOUT OKHJATh 3aMETHOTO POCTa I10
cpaBHenuto ¢ 2015 1.

1o Tlurarsl co crp. 174 pucceprauun T.A. CapanroBoit « Tepmunocucrema “cBsizu ¢ naBectopamu’” / “Investor relations” B pyccKoM M aHIIIMHCKOM
a3pikax» [Capanrosa, 2016].

17 TIporpamma «IIpukiaaHas IOIUTONOTUs, (pakyabrer npukiaaHoil nomuronorun (http:/www.hse.ru/edu/courses/296991.html, http://www.hse.ru/
edu/courses/9495896.html).

18 TIporpamma «HTErpupOBaHHbIE KOMMYHHUKAIIMN», (GAKyJIBTET MeJUakKOMMYHUKALMi, Meaua u ausaiina (http://www.hse.ru/edu/
courses/139331750.html, http://www.hse.ru/edu/courses/147535063.html).

19 TIporpamma «YrpasieHHe MPOEKTaMU: POEKTHbIN aHAJIN3, THBECTUIIMH, TEXHOJIOTHH peanu3annny, Gpaxkyisrer menepkmenta ([lepms) (http://
www.hse.ru/edu/courses/92091837.html, http://www.hse.ru/edu/courses/147449995 . html, http://www.hse.ru/edu/courses/150670722.html).

2 Certificate in Investor Relations (CIR) (http:/irfr.ru/46/).

2l Kpanu(puKalMOHHBIN aTTecTar CrenranicTa no ces3sam ¢ uasecropamu (http://www.arfi.ru/rus/1422/, http://www.ifru.ru/5286/).
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OfIHAaKO, IOCKO/IbKY TaKas aTTecTarusi B Poccuiickoit Pemepannn He sB/sieTCs 006513aTeNbHO™, IIMPOKOTO PacpoCTpa-
HeHMsI OHM He HMOMydwin. B axkamemudeckoil cepe mporpaMmbl FOIOTHUTEIBHOrO 00pasoBaHus mpegmaraior LleHTp
KopriopatuBHoro ynpasyens BIID («Investor relations manager» («MeHemxep 1o cBsA3AM ¢ nHBecTopaMm»)*) i Illkoma
OusHeca u MexXayHapopHbIx KomieteHiit MTTIMO (nmporpamma «Texuonornu investor relation (IR)»*).

ITepBbIM 1 TOKa €IMHCTBEHHBIM PYCCKOSA3BIYHBIM MEPMOAMYECKUM M3/IaHNEM, OCBEIIAIONIM T€OPUIO M IPAKTUKY B3a-
MIMOJIEVICTBUS C MHBECTOpaMIt, siBisietcst IR magazine Russia & CIS* — cOBMeCTHBIIT IPOEKT ¢ MEX/[YHAPOJHBIM M3/a-
tenbckuM ffomoM Cross Border Ltd., Boimyckatomym sxypaan IR magazine®® — camoe aBTOpuUTeTHOE PO eCCHOHANbHOE
U3JIaHNe IO CBA3SAM C MHBECTOPAMU B MUPE.

MpaKkTnKn OTHOLWEHW C UHBECTOPaMMN Ha caiTaX POCCUNCKNX KOMMNaHUNA

[TpenmpunsToe HaMu uccregoBaHye mpaktuk IR Ha carirax 100 kpynHeiiumx (1o o6bemam BoIpyuku 3a 2014 1.) poccuit-
CKMX KOMITaHUIT” II0Ka3ajI0, YTO pa3fell, afpecoBaHHbII NHBeCTOpaM™, cofiepskaT 64% caliToB pacCMOTPEHHBIX HaMIU
KOMITaHMIL. TO 3HAYUTEIBHO MEHBbIIIE, YeM B APYIUX CTPaHAX: 110 JaHHBIM pabors! [Bollen et al., 2006, p. 289], pasnernsr,
nocssmenHsie IR, cogepxxar 100% xpynneitmnx xommanuit Asctpanun, OAP, Benuko6pnranun, Huneprannos, 98%

komnauuii @pannun, 96% xomnanuit benbrum.

CrepyeT TakXe OTMETUTb 3aKOHOMEPHOCTD: YeM HIKe IMO3UIIMIO B PEMTHHTEe 3aHMMAIOT KOMIIAHNM, TeM C MEHbIlell Be-
POATHOCTBIO Ha MX CaliTaX MOXKHO BCTpeTUThb pasfen IR. Ecn B L1e/1011 COTHE pacCMOTPEHHbIX KOMIIAaHMIA TAKOM pasfen
uMerT 64% KOMITaHMIT, TO U3 nepBbix 50-82%.

[l manmpHelIIero MCClefoBaHys U3 aHamM3a ObIIM MCKTIOUeHbI KOMIIAaHMY, delt paspen IR HaxomuTcs Ha caiiTe MHO-
CTpaHHOII (MaTepPUHCKOIT) KOMIIAHUM VI MEXIyHAPOJHOII IPYIIIIBI, K KOTOPOI OHU ITPUHAJIIEXAT, a TAK)Ke areHTCTBa,
OCYIIeCTBIIAIOIIEro pacKpbiTye MHGopManuu. V3 paccMoTpeHnus Obla MCKIII0UeHa TaKKe KoMITaHus «TpaHcaspo, mpe-
KpaTUBIIAs OCYIeCTBIIEHME ONIePAIIOHHOI fAesiTebHOCTY B 2015 1. Takum 06pasoM, [Is COAep>KaTeTbHOTO aHAIN3a MBI
JICIIONIb30Ba/IN 61 cailT pOCCUMIICKMX KOMIIaHUI.

B kavecTBe 06pasua CTaHAAPTHBIX [IPEAIIMCAHNIT OTHOCUTENBHO CTPYKTYPHI M COLEP)KaHMsI TAKOrO poja MHGOpMAINI
MBI UCIIOIb30Bany pekoMenganuu Jlongoxckoit 6upsxu (LSE) [Investor relations, 2010, p. 61]. Ha caiitax 60/1bIIMHCTBA
PacCMOTPEHHBIX HAMU KOMITAHMI COLEP)KMUTCS MHPOPMALVISL, KACAIOIIAsICS HOYTH BCeX Pas/iesioB, pekoMeHyembix LSE,
OJ{HAKO CTPYKTypa CTPaHMUL], a/peCOBAHHBIX MHBECTOPAM, ¥ BCEX KOMIIAHWIT pasHasi, HUKAKIX CTaHJaPTOB POCCUIICKIIE
KOMITAaHMN He IpuiepkuBaoTcs. Hanpumep, o0uyo nHGOpMAL0 0 KOMIIAHWUN, €€ UCTOPUI, IPORYKIUI U PhIHKAX,
pexomenayemyo LSE B cocTaBe nHdopMarun jist akIiMOHEPOB, POCCUIICKIE SMUTEHTHI IIPUBOST B KOPHEBBIX KaTa/IO0-
rax caiira, B 60/IbLIMHCTBE C/IyYaeB — KaK IIEPBbIT pas/ie/l MEHIO CailTa.

Pasmraaercsa n 06beM (mopo6HOCTD) MpefcTapgeMoit mH$opManuu. Tak, rooBble OTYETHI IPVBEEHbI Ha CaliTax BcexX
KOMITaHMIA, ITPY 9TOM (MHAHCOBAsA OTYETHOCTD MpeJICTaB/IeHa He Beerfa®. B HeKOTOPBIX CTydasx OTYETHOCTD IMPeCTaB-
JIeHa TONbKO B offHOM cTaHgapre, PCBY* mmn MCPO?*, B gpyrux cay4yasx — B 06oux cpasy’’; OONBIINHCTBO CaliTOB
IPEICTABIAIT TONbKO KOHCONMMMPOBAHHYI0 (GDMHAHCOBYIO OTYETHOCTD, HO B HEKOTOPBIX CTyYasAX — U OTYETHOCTH OT-
Ie/IbHOTO I0PUINYECKOro JINIIA — MaTePUHCKO KOMIIAHUI ™.

Poccuiickue caifTbl comep)xaT KpaliHe Majo IlepcoHaabHOI MH(popMmauuu. Ecu cocTaB OpraHoB KOPIOPaTHMBHOTO
YIpaB/IeHNs — COBETOB JUPEKTOPOB, HAOMIOATe/IbHBIX COBETOB — IIPUBOJMTCSA Ha BCEX CaliTax, TO JaHHbIE 00 aKIMOHe-
pax, Kakue 651 TO HI 6bUTO 61OTrpaddecKye CBEIEHNsI BCTPEYAIOTCS PENKO.

22 [InceMo MuHHCTEpPCTBA SKOHOMUYECKOTO pa3BuTust Poccniickoit @enmepanun ot 18.11.2011 Ne J106-5759 (http://www.ifru.ru/workdir/files/File/
letter IR.pdf).
2 http://www.cgchse.ru/?page id=54.

2+ http://business.mgimo.ru/programmy/povyshenie-kvalifikatsii/tehnologii-investor-relation-ir.

% http://www.ir-russia.ru/about.htm

% http://www.irmagazine.com/

27 ABrop BhIpaxkaet OnaropaprHocTth crynenTke HUY BILD — Cankr-ITerepOypr M.A. CKONEHKO 3a MOMOIIb B TT0A00PE HHTEPHET-CTPAHHUL]

POCCHICKHX KOMITaHUi ¢ HH(POPMALMEH sl HHBECTOPOB.
28 10T paszien 00bIYHO HOCHT Ha3BaHHE «AKLOHEPaM U HHBECTOpamM» Win npocto «MHBectopamy. [lanee Mbl GyzieM HasbiBaTh 3TOT pasael «IR».
2 Cwm., Harp., caiit komnanun «X5 Retail Group» (https://www.x5.ru/ru/Pages/Investors.aspx) (1o cocrosiauto Ha 21.11.2016).

30 Cwm., Hanp., caiit komnaunn OAO «CypryrtHedrerasy (http://www.surgutneftegas.ru/ru/investors/reports/), comepsKaruii 10JHbIe KOMILICKTbI
poccuiickoit puHancoBoit oTyeTHOCTH 3a 20132015 T, IIPK 3TOM B paszelie KOHCOIMANPOBAHHOI oTyeTHOCTH 110 MC®DO — b ayanTopekue
3aKJIIOYCHHS U TPOMEXKYTOUHYIO KOHCOIUIMPOBAHHYIO (DHHAHCOBYIO 0T4eTHOCTH Ha 30.06.2016 (o cocrostauio Ha 21.11.2016).

31 Cwm., Hanp., caift kommnauun [TAO «JTYKOMJI» (http://www.lukoil.ru/new/finreports/2015) (o cocrostamio Ha 21.11.2016).
32 Cwm., Hamp., caiit komnanud OAO «PXK/I» (http:/ir.rzd.ru/) (o cocrostauio Ha 21.11.2016).

3 Hanpumep, caiit [TAO «O0bennHeHHas aBuacTpouTelbHas Kopropaims» (http:/www.uacrussia.ru/ru/investors/financial-information/) conepxut

KOHCOJIMIUPOBAHHYIO 0TYETHOCTD 110 MC®O 1 HEKOHCONUANPOBaHHYO oTueTHOCTH 110 PCBY (1o cocrosuuto Ha 21.11.2016).
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Eije ofHOIT 0CO6EHHOCTDIO SIB/LIETCS HA/MMYNE Ha CTpaHuIiax IR miu mpsiMo B KOPHEBBIX KAaTA/IOraX CAlITOB POCCUIICKIX
KOMITaHMII pasfena «Packpoitue nudopmannm». C MO3UINN 3aMA[HONM KOMIIAHNN 9TO 60/lee 4eM CTPAHHO, IIOCKOIBKY
BCe pasMeliaeMoe Ha cTpaHunax IR — ato u ectb packpoitue (disclosure). st 0Te4eCTBEHHBIX KOMIIAHUIT 9TOT (BaKT
MO>KHO OO'BSICHUTD >Ke/TAaHUEM BBIIE/INTD B SIBHOM BIJie HEKOTOPBIE CBE€HIsI COITIACHO TPeOOBAHMIM POCCUIICKOTO 3a-
KOHOAaTebcTBa*: paszen «PackpbiTue nHGOPMALNI» COTEPIKAT, KaK MPABIUIO, COOOIIEHNSI O CYI[eCTBEHHBIX (paKTax,
IPOMEXYTOYHYIO OTYETHOCTD, CIMCKU apPUIMpOBaHHBIX /I, 4 TAKXKe MHYI0 NH(OPMALNIO, He BOLIEAUIYIO B APYrie
YacTH caliTa: JaHHble 00 IMUCCHAX, YCTABHbIE JOKYMEHTBI, HEKOTOPbIe BHYTPEHHIIE [OJIOXKEHsI, KACAIOIIeCs] NHBECTO-
poB (1ooxeHst 06 MHCAIAEPCKO MHGOPMALINY, TTOTOXKEHNS O PA3INIHBIX KOMUTETAX B CTPYKTYpPe KOPIIOPATUBHOTO
yIIpaBJIeHNA U fIp.).

ITo HaIIMM OLlEHKaM, HECMOTPsI Ha OTCYTCTBIE €MHOTO CTAH/IAPTa IIPECTABICHIsI CTPYKTYPbI U COfiepKaHust nHdop-
Mal[U Ha caiiTax, y 60/bIUINHCTBA PACCMOTPEHHBIX HaMI KPYITHEIINX OTeIeCTBEHHbIX KOMITAHWIT CofiepyKaHe MHPOP-
Maluu, IpeJHasHaYeHHOM MHBECTOPAM, B II€JIOM COOTBETCTBYeT MUPOBOIL mpakTuke IR.

CreffyeT OTMETUTD, YTO HOPMATUBHbIE aKTBI, PEIYINPYIOLIIe PAaCKPbITIe MHGOPMALNY aKIMOHEPHBIMYU 00IIeCTBaMIL,
JIMIIb IEPeYNCIIAIT JaHHbIe, KOTOPbIe OHU OJDKHBI TyONMMKOBaTh. BhIpaboTKa ke CTaHAapTa IPeiCTaBIeHIs 9THUX CBe-
IeHui B yTOOHOM JI/IS ITO/Ib30BATe/IA U aHAIMTIKA, CPAaBHIMMOM BUJie — 3aJjaua MHBECTULIMOHHOTO COOOIIeCTBa, B YacT-
HOCTH IpodeccroHaIbHBIX accoluanuit. K coxxaneHuro, B Halllell CTpaHe 9Ta 3a/jaua ITOKa He pellleHa.

%

[TepcriekTUBBI pasBUTIs IPOdECCHIl, CBS3aHHBIX C OTHOLIEHVSIMY C IHBECTOPAMU, B Halllell CTPaHe [[e/IMKOM 3aBUCST OT
IIepCIIeKTUB SKOHOMMKI B LIeJIOM Y MHBECTULIMOHHBIX MHCTUTYTOB B YaCTHOCTU. [Toka priHaHCOBBIE PHIHKM CKMMAIOTCH,
PErUCTPUPYETCS OTTOK KalWTa/la U3 CTPaHBL, MHTEPeC MHBECTOPOB K POCCUIICKUM aKTUBaM OyzeT crnabpiM. CTUMYIIbI
17151 pasBuTHs mpodeccronanbHo cdeps IR MOABATCS MU C BBIXOJOM 9KOHOMUKM 13 KPU3NCa, OXKMB/IeHIeM UHAH-
COBBIX PBIHKOB 11 POCTOM MHBECTUILINII B YaCTHbIe KOMIIAaHUIL.
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Abstract

The article is aimed at insurance markets research for 31 countries based on insurance indicators such as insurance den-
sity and insurance penetration and providing hierarchical clustering analysis using RStudio. The clustering is done with
k-means and Ward methods and the authors tried to interpret the clustering analysis and prove the reasons why coun-
tries refer to the specific cluster and explain further development opportunities for each cluster. The authors suggested
the hypothesis that Russia should be in one cluster with Eastern European counties and the hypothesis was rejected as a
result of the research. The analysis revealed that 31 countries should be divided into 5 clusters and Russia is referred to
the cluster with Turkey and Mexico that have very similar insurance systems and share common problems in insurance
industry development. The authors infer that insurance instruments that are used by members of one cluster can poten-
tially be adopted by other members within the cluster. The calculations in R are included in the paper and the research
can be repeated by students in classes with insurance industry data as well as in other sectors and with different data.
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AHHOTAIUA

CraTbs HalpaB/ieHa Ha UCCIeJOBaHIe CTPAXOBBIX PHIHKOB 31 BHIOPAHHOI CTPaHbI Ha OCHOBE CTPAXOBBIX ITOKa3aTeseit
C IOMOIIbIO K/TACTEPHOTO aHa/N3a I C MCI0/Ib30BAaHMEM COBPEMEHHBIX METO/IOB HAyYHbIX MccefoBanuii. Ilenb crarbu
COCTONT B TOM, YTOOBI PasfieNNTh Ha KIacTepsl 31 cTpaHy A/ OIpefe/leHNs YPOBH Pa3BUTUA CTPAXOBOIL OTPACTIN B
9TUX FOCYAAPCTBAX B cpefie R Ha 6ase aHa/mu3a BHIOPAaHHBIX CTPAXOBBIX MOKA3aTelNell M MHTEPIPETHPOBATh IIOTyYeHHbIE
KmacTepsl. [IJIs KIacTepHOTo aHamM3a ObIIN MCIOIb30BAHbI CTATUCTUYECKYE TaHHble OpraHM3aIy 9KOHOMUYECKOTO
corpynuudectsa u passutisi (O9CP) mst 31 crpansi 3a mepuop ¢ 1992 mo 2015 r. [l kmactepusaruyl CTpaH ¢ TOYKA
3pEHMNs X CTPAXOBbIX II0Ka3aTeselt ObUIN B3ATHI CIeAyole GaKTOPbL: ITyOMHA CTPaXOBaHMsA, INIOTHOCTb CTPaxoBa-
Hs1, BBII, ob1ias cymMMa CTpaXoBBIX IIPeMIUIT 32 YKa3aHHBI paHee IIePUOf [0 CTPaHaM. B uTore KacTepHOro aHanusa
B cpefie R 65110 BBIAB/IEHO NATH KIacTepoB. Poccys momagaet B KJIacTep CTPaH ¢ HU3KMM YPOBHEM PasBUTHsA CTpa-
XO0BOIT oTpac/u Hapspy ¢ Typumeit u MeKcukoit, Ho o6majjaeT 60/MbIINM IIOTEHIINATIOM PasBUTHA B CBSSM C TEM, UTO
OTHOCHUTCS C pasBMBAIOIIMMCs PBIHKAM, I7ie KYJIbTypa CTPaxoBaHMs II0Ka HAXOAUTCS Ha 60Jiee HM3KOM YPOBHE, 4eM

B CTpaHax 60Jlee BBICOKMX KTaCTePOB, Kyia BXOJIAT PasBUThbIE PHIHKM cTpaxoBaHys. KiacTepHblil aHaIn3 M03BOJIsET
YBUJIETb CX0XKeCTb CTPAXOBBIX PBIHKOB. ABTOPBI BbIIBUHY/IN TUIIOTE3Y O TOM, YTO CTPaxoBoli peiHOK Poccuu mo coeit
CTPYKTYpe, UCIO/Ib3yeMbIM CTPAXOBbIM MHCTPYMEHTAM J IPUHIIMIIAM (GYHKIMOHUPOBAHMS COOTBETCTBYET MOJIeN
BOCTOYHOEBPOIENCKUX CTPAH. DTO MO3BO/IAET COBEPIIEHCTBOBATh CTPAX0OBOI MEXaHM3M CTPAHbl B paMKaxX TeH/IeHLIMIi
rOCYAapCTB MIMEHHO TAaKOl TUIIOIOTUM CTPAaX0BOro pbiHKa. Ho JaHHas rumoTresa 6bUIa OIPOBEPIHYTA B Pe3y/IbTare
MCCTIeIOBaHVs. ABTOPBI MOMBITA/IUCH CAEMAaTh CPAaBHUTEIbHBII aHA/IN3 CTPAXOBBIX CUCTEM, IPOO/IeM CTPaXxOBaHUA 1
MHCTPYMEHTOB YIPaB/IeHNs PUCKaMI, JICIIO/Ib3YEeMbIX Ha PBIHKAX CTPAH OfIHOTO KiacTepa. IIpuBefieHHbIe aropuTMbI
UCCIeoBaHys B R MOTyT ObITh CIIOb30BAHBI C [PYTUMI TaHHBIMI B PasHbIX chepax.

KiroueBsie croBa: cTpaxoBble pHIHKI, KIACTEPHBIN aHamn3, R Studio, m1oTHOCTH cTpaxoBaHms,
r1y6uHa CTpaxoBaHIMsi, CTPAXOBOII PhIHOK Poccun
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CTpaxoBoJl PHIHOK SBJIAETCS CBA3YIOMIMM 3B€HOM MEXY TOCYAapCTBOM, YaCTHBIMYU KOMITAHUAMY, YIACTHUKAMU KO-
HOMMYECKMX OTHOUIEHMI ¥ HEOThEMJIEMON YacThIO Pa3BUTIA SKOHOMUKY rOCyfapcTBa. B cBasu ¢ TeM, 4T0 B Poccun
Jalle MPOBOJITCS aHA/INM3 CTPAXOBBIX CUCTEM II0 CTPAHaM Ha OCHOBE 3apyOe)XHBIX OTUYETOB', aBTOPBI PEIINJIN IIPOBe-
CTM MICCTIeflOBaHMe Ha OCHOBE K/IaCTEPHOTO aHA/IN32 C MICIIO/Ib30BaHMEM CTATUCTUKY OpraHnsanmy 3KOHOMIYECKOTO
corpynundectsa u passutys (O9CP)2 B HACTOSILINIT MOMEHT CYLIECTBYeT HEOOXOAUMOCTD IIPOBENIEHIS POCCUIICKIX
MCCTIeOBAHNIT B 00/IACTI CTPAXOBAHSI Ha OCHOBE COBPEMEHHbBIX MHCTPYMEHTOB, Takux Kak R Studio. s Ber6opa
BEPHBIX OPMEHTHPOB [a/IbHEIIIeT0 pa3BUTIA CTPAX0BOIL Chephbl MBI MOXKeM IIPOBOAUTD IapajUIe/l, OIMpPasACh Ha
OIIBIT CTPAH, BXOJAIIMX B OfMH Knactep ¢ Poccueit, Takke MCIIOMb30BaTh OIBIT Pa3BUTHIX CTPaH, B KOTOPbIX HIMPOKO
IPYMEHSIOTCS Pas/IIHbIe CTPAXOBBbIe IPOAYKTHL I CTPAXOBOJ PHIHOK HAXOAUTCS HA O0jIee BBICOKOM YPOBHE PasBUTIHSL.
B cBst31 ¢ 9TVIM BO3HUKAeT HEOOXOMMOCTD BBIABUTD O/IM30CTh CTPAXOBBIX PBIHKOB 1 MeCTO Poccun B KacTepHoIl ue-
papxun. Ecnu gaHHOE MccnenoBanme NpoBOAUTD €KETOJHO, TO MOABUTCA BO3SMOYKHOCTD OTC/IEXXMBATh IBVKEHIE CTPAH
MEXJy KJIacTepaMI C aHA/IM30M IIPUYMHHO-CNIENCTBEHHBIX CBA3EN, YTO IOMOXKET BBIJEINTD JIpaliBephl pOCTa CTPaH,
BXOZIAIIVX B KacTep ¢ Poccumeit, u cpopMynmpoBarh HallpaB/eHVsl pa3BUTHUA I/LA Halllell CTpaHbI B 00/1aCTY CTPaxo-
Baunst. Ecim Poccnst ciemaeT KadeCTBEHHBI CKAaIOK B Cpepe CTPaXOBaHNUs XKIMBHY, CTPAXOBAHIMSI PICKOB KaTacTpod
WIN IPYTUX CTPAXOBBIX c(hepax, TO OHAa MOXKET IIepPeiiTy B HOBBIII KJIACTEP, 11 C IOMOIIBIO METO/a, IPe/IOKEHHOI O
aBTOPAMIL, Mbl YBU/VM 9TOT CKa4OK Ha OCHOBE POCCUIICKOTO MCCIeOBaHMs 6e3 MCIIONIb30BaHIs 3aPYOEeXKHBIX OTIETOB.
ABTOPBI CUUTAIOT, YTO CYILIECTBYET HEOOXOAMMOCTb HAOMIOATh 32 CTPAXOBBIMI PHIHKAMI, OIMPASICh He TOIBKO Ha OT-
YeThl MIHOCTPAHHBIX MCC/IENOBAHMIA, HO M Ha PE3Y/IbTaThl POCCUIICKUX MCCIEIOBAaHMUI C MICIIOTb30BaHMEM COBPEMEHHBIX
MeTOJI0B. ABTOPaMU BbIJBUHYTA I'UIIOTe3a O TOM, UYTO CTPaXOBOI PbIHOK Poccum 1o cBoeit CTpyKType, MCIONb3yeMbIM
CTPaXOBBIM MHCTPYMEHTAM ¥ IPUHINUIIAM (PYHKIMOHMPOBAHNUS COOTBETCTBYET MOJAE/I BOCTOYHOEBPOIEICKUX CTPAH,
YTO IO3BOJIAET COBEPIIEHCTBOBATH CTPAXOBOJl MEXAHM3M CTPaHbl B paMKaX TeHIEHIMI CTpaH MMEHHO TaKO¥ TUIIONO-
TUY CTPaxoBOro pplHKA. CTpaxoBoil peiHOK Poccuu cxoxx ¢ pprakaMu Boctownoit EBporsl B ¢BA3M ¢ reorpadudeckoir u
MCTOPUYECKOIT 6/1130CThI0. [JaHHAsI TUIIOTe3a OCHOBAHA HA TOM, YTO J/Isi MHOTMX CTpaH BocrouHoit EBpormbl, Kak u gt
Poccum, pasBuTie COBpeMEHHOTO PhIHKA CTpaXOBaHNA HA4a/I0Ch TONBKO B Hadasne 1990-x IT., Korja B rocylapcTBax,
paHee BXOAUBIINX B eAVHbII OJI0K CTpaH, Hadanmu GOPMUPOBATHCs COOCTBEHHbIE (PMHAHCOBBIE U CTPAXOBBIE CHCTEMBL
JlaHHas rUIOTe3a MO3BOMUT BBISIBUTb, OIM30K /I CTPAXOBOIT peIHOK Poccuu k ppiHKaM cTpad Bocrounoit EBpors Ha
JAQHHOM 3Talle Wiy Poccust MpuMBIKaeT K JPYTUM PbIHKAM, a TAK)XKe YBUAETb OOI[YI0 K/IACTEPU3ALIO [I0 CTPAHAM.

Ilenb cTaThyt COCTOUT B TOM, YTOOBI IIOATBEPAUTD VTN OIMPOBEPTHYTH 0003HAYEHHYIO BBIIlIE TUIIOTE3Y, Pasfiesisisa Ha Kia-
cTepbl 31 CTpaHy [yIs ONpefe/ieHNsI YPOBHs PasBUTHsI CTPAXOBOII OTPAC/IN B 9TUX CTPaHAX B cpefie R Ha 6ase aHanmsa
CTPaxOBBIX MIOKa3aTesIell, M HailTy MecTo Poccun B KmacTepHOIt nepapxmu. /st KTacTepHOro aHamm3a aBTopami ObUIn
BBIOPAHbI CIeAYIOLIVe TIOKa3aTeI:

o o0mas cyMMa CTPaXOBBIX TPEMMUIT;
o BBII cTpan;
°  IJIOTHOCTb CTPAaXOBaHMUA — CYMMBI CTPAXOBBIX TPEMMII Ha Y1y Hace/leHN;

¢ DIyOMHA CTPaxOBaHMsS — COOTHOLIEHNE CYMMBI BCEX CTPAaxOBbIX mpeMuit K BBIT crpaHsl.

PaccmoTpuMm a1 mokasaTeny nogpo6Hee. MupoBoll pbIHOK CTPaXOBaHUA, €0 00beM, POCT U €T0 JINAEPhI OIPefe/IAT-
Cs1 Ha OCHOBe abCOIOTHOTO ITOKasaresist — 001Iell CyMMBbI TOOBBIX CTPAXOBBIX IIPEMUIL 110 cTpaHaM. [109ToMy OgHIM
13 IIOKa3aTenell, Ha OCHOBE KOTOPBIX MBI IPOBO/IMM K/IaCTEPHBIN aHa/IN3, ABIAETCA CyMMa FOJOBBIX IPEMMIA B MUJI/IN-
apmax gorapos CIIA. BBII cTpanbl sB/IsieTCs TaK)Ke aOCOMIOTHBIM [TOKA3aTeseM, OTIPeNe/IINM 06beM TPOU3BOJI-
cTBa B cTpaHe. BBII cTpaHbl Kak BayKHEMINNMI MaKpPOIKOHOMIYECKII TIOKa3aTeNlb ONpeensaeT BO3MOXKHOCTY CTPaHbl

U €€ MECTO B MUPOBOJI SKOHOMMKE. IIZTIOTHOCTD CTpaxoBaHMA ABIAETCA OTHOCUTEIbHBIM CTPAaXOBBIM IIOKa3aTeleM I
oIpefie/isIeT PETMOHBI U CTPAHBI, B KOTOPBIX CTPaxoBas OTpac/b Hanbosiee 1IN HaIMeHee Pa3BUTA, ICXOM U3 CYMMBI
CTPAxXOBBIX ITPEMMII Ha YLy HaceleHus. [JaHHbIT IOKa3aTe/Ib IOMOTaeT IIOHATh PAaCIPOCTPAaHEHHOCTD M XapaKTep
PacIpOCTpPaHEHHOCTH CTPAXOBBIX YCIYT B CTPaHe, a TAK)Ke CPABHUBATD CTPAHBI C TOUKM 3peHNA IOTpeOIeHNA CTPaxo-
BBIX IIPOAYKTOB Ha [yIIy Hace/eHys. [TyOnHa cTpaxoBaHMsI TAK)Ke SIB/ISIETCST BAXKHENIINM OTHOCUTEIBHBIM CTPAaXOBBIM
I[I0Ka3aTesieM U OIpefessieT JOMI0 CTPAXOBOIL OTpaciy B 0011eM 00beMe IIPON3BeJeHHBIX B CTPaHe TOBAPOB U YCIIYT.

B crpaHax, mMANpyOMMX B 9KOHOMUKE B MUpe, ITTyOMHa CTPAaXOBaHMA 3aHUMAaeT JOJII0, B cpefHeM paBHYyIo 8,1% BBII
PasBUTHIX cTpaH B 2015 I. JTaHHbBIe O TpeH/ie Ha MUPOBBIX IMAVPYIOLINX PhIHKAX II0 YPOBHIO ITTyOMHbI CTPAaXOBAHNUA B
2015 r. mpepcTaBIeHbl Ha guarpamMe 1.

! Stack Exchange Inc. Cross Validated. Available at: http://stats.stackexchange.com/questions/82776/what-does-total-ss-and-between-ss-mean-in-k-
means-clustering (accessed: 04.05.2017); The R Project for Statistical Computing. Available at: https://www.r-project.org/ (accessed: 04.05.2017);
Swiss Re Institute. Sigma Explorer. Available at: http://www.sigma-explorer.com/ (accessed: 04.05.2017).

2 OECD Data. Available at: https://data.oecd.org/ (accessed: 04.05.2017).
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Juarpamma 1. Iiry6una cTpaxoBaHus Ha Pa3BUTBIX PbIHKax B 2015 T.

y = 4,4424e%5%

R*=0,9214
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5,6 7,7 11,6
Oxeannus CesepHas PasBursie PasBursie ppraku Asun
(ABcrpanus, Awmepuxa poiaku EBpornib (Anonns,lOxnas Kopes,

Hosas 3emanpus) (Kanama, CIIIA)

* - uHUs mperoa, cpedree 3naverue 8,1%.

T'on-Konr, Cunramnyp, TaiiBanb)

Hcmounuxk: Sigma, Swiss Re, http://www.sigma-explorer.com/index.html. Cmamucmuxa pazsumuix poinkos 3a 2015 2.

K crpaHam-nupepamM Ha OCHOBe ITTyOMHBI CTPaXOBaHMsA
OTHOCATCA NMAEPbl MUPOBOTO cTpaxoBoro priHKa: CIIA,
Kanapa, Benmukobpuranus, lepmanns, @paniys, Smoxns
U fpyrue 26 ctpaH 1o gaHHbIM Swiss Re (IlIBeitiapckoro
IepecTpaXxoBOYHOro obecTBa). B HameM nccneoBaHUN
MBI pacCUMTaeM 3TOT IOKa3aTesb, UCXOMA U3 CTATUCTH-
yeckyx faHHbIX BBII cTpaH 1 06111t CyMMBI CTPaXOBBIX
mpeMuit Ha ocHoBe craTuctuky OI9CP.

Ha B3r/1511 aBTOpPOB, IMEHHO 3TU YeTbIpe CTPAaXOBBIX I10-
KasaTes1s Hauboslee TAKOHMYHO XapaKTepU3yIOT yPOBEHb
Pa3BUTHSA CTPAXOBOIL OTPACIN B CTPAHE U MOAXOMAT I
K/IacTepM3aluy 110 CTpaHaM C TOYKM 3peHMs YPOBHA pas-
BUTHUSI CTPAXOBOIT OTPAC/IN B 3TUX CTpaHax. MbI He 6epem
Takue abCOMOTHDIE IIOKA3aTeNN, KaK 00beM CTPaxOBbIX
BBIIIAT, 00'bEM CTPAXOBbIX PE3EPBOB, pa3Mep COOCTBEH-
HBIX CPE/ICTB CTPaXOBIIMKOB, TaK KaK 9TV I10Ka3aTey He
ABJIAIOTCSA Pe/IeBAHTHBIMU JI/IA KJIaCTepu3aly, a TakKe
He 00LIeOCTYIIHEI IT0 BCeM CTpaHaM U nepuogaMm. O6b-
€M CTPaxXOBBIX Pe3epPBOB U padMep COOCTBEHHBIX CPENICTB
CTPaxOBIIVKOB OTPAXKAIOT GYHAHCOBYIO CTOPOHY paboTh
CTPaxOBIIVIKOB U yPOBEHb UX (PMHAHCOBOI YCTONYN-
BOCTH. YPOBeHb BO3MellleHMsI YObITKOB He ABJISAETCA
pe/IeBaHTHBIM /i1 Halleil KJlacTepu3aly 0o CTpaHaM B
CBA3M C T€M, YTO OTPAXKAET BBIIIOIHEHHbIE CTPAXOBIIVIKA-
MU TIepe]] CTpaxoBaTesiMu 00s13aTeNIbCTBA 110 BO3Mellle-
HIIO yiep6a.

JlaHHBIe IO YeThIpeM BbIOPaHHBIM II0Ka3aTe/LAM HOJTy-
YeHbI 13 CTaTUCTNIecKknx faHHbIX O CP n IlIBeitap-
CKOTO [IepecTPaxoBOYHOro obiecTsa yist 31 cTpaHbL:
Ascrpanun, ABctpun, benprun, Kanager, Yexnn, Jaunumn,
Ounnanguy, Opannuy, lepmannn, Ipeuyn, Benrpun,
Vcnanpunm, pnanpym, Vitanun, Anonnn, Kopen, JTok-
ceMbypra, Mekcuku, Hupepnannos, Hosoit 3emanpuuy,
Hopserumn, [Tonpum, Ilopryramm, Poccyn, Cnosakum,
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Victianny, llIBeruu, HIBetuapun, Typunnu, Bennko6pu-
taHuy, CoeguHeHHbIX llITaToB AMepuku 3a mepuog ¢
1992 mo 2015 .

VIsy4ennem mmpo6iieM pasBUTHS POCCUIICKOTO CTPAXOBOTO
PbIHKa 3aHMManuch poccuiickue ydennle V1.b. Kotno6os-
ckuit, B.X. 9uenuka, B.I. Bapuramos, E.JO. Apxumnosa, P.T.
IOnpamtes, H.I. Agamuyxk, V.H. JKyk, K.E. Typ6una. Bo-
IIPOCaM pa3BUBAIOIINXCS CTPAXOBBIX PHIHKOB ITOCBSAIIEHBI
TPYZBI 3apyOEXKHBIX aBTOPOB, Cpefyt KOTOPBIX

C.2. Ilpacap, Y.T. Yuncon, C.T. XokaHuc, P. lllapma,

A.M. Kece, 1 Takux pOCCHIICKIX aBTOPOB, KaK

E.A. Apamuyk, P.9. bexkkun, A.J. Jlykunos, K.P. Mario-
wimH, E.B. Hebonbcuna, E.A. Tlocensinosa, X.C. Ymapos,
C.A. Yypunos. HecMOTps Ha HaKOIIJIEHHDBIVI HAYYHBII U
UCCIIeOBATeNIbCKUII OIIBIT B BOIIPOCAX Pa3BUTNA CTPAXO-
BBIX PBIHKOB B MIUpe€, B OTIE/IbHBIX CTPAHAX U PErMOHAX
(B ux uncrne peiaku F0ro-Bocrounoit EBponsr) B HacTo-
sAlee BpeMsA OTCYTCTBYeT METOVIKA OL[eHKM IOTEeHIIV-
ajIa pasBUTVA HALMOHA/IBHBIX CTPAXOBBIX PBIHKOB. A.P.
MycraduHa B cBOeI AuccepTanym paspadborana MeTOx,
OLIEHKM IIOTEHI[MajIa Pa3BUTHUA CTPAXOBOTO CEKTOpa
CTpaH ¢ GOPMUPYIOLIMMCS PBIHKOM, YTOOBI OIIPee/IUTD
3¢ GeKTUBHOCTD X 00BEMHEHNA B PETMOHAIbHBII
coro3. JlJaHHasA MeTOfIMKa paccMaTpyBaeT MOTEeHIIMAIbHBIN
3¢ deKT pasBUTUA CTPAXOBOTO CEKTOpa B paMKax MHTe-
IPALIOHHOTO 00'beMIHEHN A CTpaH. ABTOp cocTaBmiIa
P3HKVHT MHTETPATbHOTO PICKA IS CTPAXOBBIX KOMIIa-
HJIJT Ha OCHOBE JJAHHBIX SKCIepTHBIX areHTcTB Oxford
Economics u Transparency International mo ueteipem
HoKasartensiM (MaKpOIKOHOMIYECKYE YCIOBUS, TNKBIUJ -
HOCTD HallYOHAJIbHOI 6AHKOBCKOJ CUCTEMBI, KOPPYIILN,
cTpaHoBOI pycK). Ha 0cHOBe ZaHHBIX MHTETPaTbHOTO
pucka B pabote A.P. Mycradunoit Poccus okasanach
taxke 6mmska k Typym. Obe cTpaHbI 3aHUMAIOT TTOCIIEN-
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HIe MeCTa Ha OCHOBE MHTErPaJbHOTO MOoKa3aTend — 16-e
1 15-e COOTBETCTBEHHO. MeKcuKa TakKe 6/13Ka K 3TUM
CTpaHaM U 3aHMMaeT 11-e MecTo 13 16 [MyCTa(’pMHa,
2016: 89]. HecMoTps1 Ha TO YTO B HAllleM MCC/IELOBAHNA
B3ATHI MHBIE [TOKA3aTe/MN, KIACTepMU3aIuA IOKa3bIBaeT
Taxoke 6musocts K Typium u Mekcuke. B 2009 r. sapy-
6exxusle yuenste T.P. Beppu-IlItons, P. Xorit u C. Benze
JICCTIeOBaIN TIOBEfleHYeCKIie CTPaTerny CTPaxoBIINKOB
Ha OCHOBE [JAHHBIX PEHTa0eNIbHOCTI aKTUBOB 456 cTpa-
XOBbBIX KOMIIaHUI B 50 pa3BUBAIOLINXCS CTPAHAX MCXOHA
U3 BpeMeHHbIX JaHHbIX ¢ 2004 mo 2007 r. [Berry-Stolzle et
al., 2009], ucrionp3ays perpeccuoHHbI aHamu3. B 2006 r. B
MupoBom HGaHKe IPOBEIEHO UCCIENOBAHNME BAVSHIS 56
CTanOBI)IX prHKOB Ha SKOHOMI/I‘{GCKI/H\/‘I pOCT 110 TaHHBIM
¢ 1976 o 2004 r. ¢ TOMOLIBIO METOAA IKOHOMETPUYECKO-
ro aHanMsa — 0600LeHHOr0 MeTOf[a MOMEHTOB [Arena,
2006]. VHTepec co CTOPOHBI HAYYHOTO COOOIIECTBA K Pas-
BHUBAXOIIVIMCA CTanOBI)IM prHKaM n nx aHamAsy paCTeT C
Ka)K/IbIM TOJIOM. VICIIONb3YI0TCS pasHble METO/BI 1A 1ie-
7Ielt pa3IMYHBIX UCCIefoBaHMIL. Tak, KIaCTepHBIN aHAIN3
UCTIONb3YETCs IS ONpefe/ieHNs «TPUITepa» B MHIEKCHOM
crpaxoBauun B [are [Choudhury et al., 2015]. Hamra
1[e/Ib COCTONUT B CPaBHEHWM CTPAXOBBIX CUCTEM, IPOO/IEM
CTanOBaHI/IH n I/IHCprMeHTOB praBHEHI/IH pI/ICKaMI/I,
I/ICHOIII)3yeMI)IX Ha CXOXUX prHKaX. HIIH onpeneneHI/m
CXOXXeCTM OBUT BBIOpaH METOJ K/TACTEPHOTO aHATN34, I10-
TOMY KaK TeXHIYEeCKas pealn3alys UCKIIoYaeT J/IeMeHT
Cy6'beKTI/IBHOI‘O Cy)K}IeHI/IH, YTO MOXeET HpOI/ISOI?ITI/I HPI/I
JICTIO/Ib30BAHNM METOfa 9KCIIEPTHBIX OLIeHOK. [y Kima-
cTepusanuy ObUIM UCIIONB30BAHBI cpefa R u mporpaMma

RStudio, xoTopas npegHasHaueHa s CTATUCTUYECKO
06paboTKu FaHHBIX 1 paboThI ¢ rpadukoiL. [l KnacTtep-
HOTO aHa/IM3a MBI Oy/eM VCII0/Ib30BATh METOZ, k-CPegHIX
U a/IbT€PHATUBHBIN METON YOp/a I/ IPOBEPKU Pe3y/b-
TaTOB K/IaCcTepPU3aALIUINL.

[/t TOTO YTO6BI ONIPEREUTD, KAKOe YMCTIO KITaCTepOB
Oynet Hanboee MOAXOAAIIMM AJIs aHA/IN3a METOLOM
k-cpenHux, Ml 6yfieM UCIIONIb30BATb PE3Y/IbTAThI COOT-
Hourenns (between_SS / total_SS): BHyTpurpymnmosoit
cymMoit kBagparos (between sum of squares) k o61eit
cyMmMe kBazipaToB (total sum of squares). O6muras cymma
KBaJ[PaTOB CK/I/IbIBA€TCA U3 BYX KOMIIOHeHTOB: SST =
=SSB + SSW. IlepBblit KOMIIOHEHT XapaKTepU3yeT CIIy-
JalHyI0 M3MEHYMBOCTb BHYTPU KaTerOPUIl 1 HA3bIBACTCS
BHYTPUIPYIIIOBOI CyMMOIT KBafpaTos (SSW - sum

of squares within groups). Bropoit KOMIIOHEeHT Xapak-
TepU3yeT U3MEHUINBOCTb MEX/[Y KaTerOPMAMU U Ha3bl-
BAeTCA MEXTIPYIIIOBOI CYMMOII KBafpaToB (SSB — sum
of squares between groups) [[y6uHa, 2006]. Yem 6mxe
K enyHnie win 100%-Hoe cOOTHOLIeHe BHY TPUTPYII-
HOBOJ CyMMOIT KBafIpaTOB K 001Iiell CyMMe KBafjpaToB
(between_SS / total_SS), Tem BepHee Mbl BBIOpan
KOJIMYeCTBO KJIACTEPOB [/ HAIIMX HaHHbIX. [I71s1 ompe-
IefeHNs HeOOXOAMMOTO YICIa K/TaCTePOB Mbl IIPOBENN
K/TaCTePU3ALNIO I/IsI TPEX, YeThIPEX I MATU KIaCTEPOB
17151 BRIOOPKM TI0 YeThIpeM IoKaszartensM. Kak Mbl Bugum
13 Tab/MUIIbI, COCTABIIEHHOI Ha OCHOBE KTaCTepU3aIinm
IAHHBIX B R, Hanboee 6/1113Koe K eNMHNIE COOTHOLLE-
HIle JOCTUTAETCsI IPY MCIIONb30BAHMY [IATY KTaCTEPOB.
JJaHHBIe IpefCcTaBIe bl B Tabumie 1.

Ta6mumna 1. PesynbraThl BHyTPUTPYIIIOBOV CYMMBI KBaZIpaTOB K ob1ein CyMMe KBaJIpaTOB /I TPeX, YEThIPEX U IIATU
K/IaCT€POB Ha OCHOBE aHa/M3a CTPAXOBbIX ITOKa3areseil 3a nepuop ¢ 1992 mo 2015 r. gua 31 crpaHbl

PesynbTaThl BHY TPUTPYNIIOBOI CYMMBbI KBaJZpaToB K 00IIeil cyMMe KBagpaToB, %

IloxasaTenu/ knactepbl 3 4 5

BBII 81,2 89,1 92,6
IIpemun 77,7 86,1 90,1
[my6uHa cTpaxoBaHMsA 82,7 86,8 90,7
[InoTHOCTD CTpaxoBaHuUA 79,4 87,7 92,4

Hcmounux: Cocmasnero asmopamu Ha 6ase ananu3a 0aHHvix 6 R.

[ly1s1 masipHelIero aHamM3a METOROM k-CpeHIX Mbl Oy- .
IieM MCIIO/Ib30BaTh IATh KJIaCTepOB. MbI IOCTPON/IN IIep-

BYIO KJIACTEPM3ALMIO II0 [I0KA3aTe/II0 IVIOTHOCTH CTPa-
xoBaHus1. Ha ocHOBe aHa/nm3a CTPaXOBBIX PIHKOB CTPaH,
KOTOpBIE BXOIST B K/IACTEPHI, ObUIN [JaHBI OLIPee/IIOIe
OIIVICAHNS KJIACTEPOB ¥ Beca LS KaKIOro KlacTepa Ha

OCHOBe aBTOPCKOJT OLIeHKY KIacTepoB (Tab. 2): .

o 1-11 knacrep «PasBuBaromyecs pbIHKI C HU3KOI
IJIOTHOCTBIO CTPAXOBaHMA» — OffHA €MHMIIA BECA;

e 2-l Knacrep «PasBuUThbIe PRIHKM» — YETHIPE eAVHUIIBI;
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3-it kmactep «borarble pasBUTbIE PHIHKM C BHICOKOIA
IVIOTHOCTBIO CTPAaXOBAHMA» — IIATh EAMHNALL;

4-11 kmacrep «PasBuThble pPIHKM CTPaXOBaHUA B
60s1ee HU3KOJ IVIOTHOCTDBIO CTPAXOBAHNA, YeM B
CTpaHax — njepax pbIHKa» — TPY €JVIHUIIBI;

5-i1 knactep «PasBuBaomyecs ppIHKM ¢ HUSKUM
yPOBHEM IIOTHOCTY CTPAXOBAHU U3-3a IIOXOI1
9KOHOMUYECKOIT CUTYaINy WX CTPAHBI C
[IePEXOTHOI SKOHOMUKOTI (OBIBIIIE COBETCKIIE
pecry6nuKu)» — [Be eMHUIIDL

BbiCLUas LKOa 3KOHOMUKM
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Ta6nuua 2. Pesymprars! K1actepusanyu 31 CTpaHbI Ha ISITh KJIACTEPOB METOAOM K-CpeIHIX Ha OCHOBE MOKa3aTesLsl

IUIOTHOCTHU CTpaxoBaHus:A ¢ 1995 mo 2014 r.

Kmacrep | 2 3 4 5
Omnmucanne  PassuBaronmecs Pasputble pbIHKI boratplie passutbie Passutbie Paspusaromuecs
K/Iacrepa PBIHKM C HU3KOI PBIHKM C BBICOKOI ~ PBIHKM PBIHKM C HU3KUM
IJIOTHOCTDIO IVIOTHOCTBIO CTPaXxOBaHUA C  YPOBHEM
CTPaxOBaHUA CTPaxOBaHUA 0ojee HUSKOII ~ IUIOTHOCTI
IVIOTHOCTBIO CTPaxOBaHUA
CTPaxOBaHMsA,  M3-3a IJIOXON
YeM B CTPaHaX — 3KOHOMMYECKOI
7MAepax pblHKa — CUTYaIun
VI CTPaHbI C
IIePEXOIHO
SKOHOMMKOIA
(6p1BIIIIE
Coserckue
peciy6/mKn)
Bec | 4 5 3 2
Crpanbl Mexkcuka, Typuus, Ascrpamus, Apctpus, Vpmanpms, OunrAHANA, Yexns, Ipenns,
Poccusa benbrus, Kanapa, JTrokcembypr, Vcnanpns, Benrpus,
Hanus, @pannns, HIserapns, Hosas ITonpiua,
Tepmannsa, Vrtanns, Benmkobpuranus,  3emaHpus, Crnosakus
SAnonns, Kopes, CHIA Iopryranns,
Hupepnanpsl, Wcnanus

Hopserus, Hlsenusa

HUcemounux: Ananus 8 R.
Ipaduuecknm pe3ynbTaToM aHaNMM3a ABAETC feHAporpaMma 1.

Henpporpamma 1. Knactepnsanus 31 cTpaHsl Ha IATh K/IACTEPOB METOOM K-CpemHMX Ha OCHOBE ITOKa3aTes IVIOTHO-
CTu cTpaxoBanus ¢ 1995 mo 2014 r.
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Hcmounux: Ananus 6 R (cocmasneno asmopamu).
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Ha ocHoBe Tex >Ke JaHHBIX MBI CTPOMM a/IbTEPHATUBHYIO KIacTepusanuio B R MeTogom Yopza, KOTOPBIN laeT O4€Hb
XOpOILIO OYepYeHHbBIe KIacTephl. JleniporpaMma 2 oTpaXkaeT MepapX1IecKylo KIacTepU3alio CTpaH MeTOLOM Yoppa,
Ha KOTOPOIT TaK)Xe BUJHO, KaK I IIPY UCIIOIb30BAHUY MeTOHA k-cpenHux, uto Typius, Poccust 1 Mekcnka monagaoT B
onyH Knactep. Crpanbl BocTounoit EBpomnsl u Ipemus cocrasnAoT Bropoit Knactep. Caefyomas rpyIina CTpaH MoYTH
COOTBETCTBYeT K/IacTepy «PasBUThIe PHIHKI CTPAXOBaHMsI C 60JIee HU3KOI IVIOTHOCTBIO CTPAXOBAHI, YeM B CTPAHAX —
7Mpepax pbIHKa», BkmodaeT Hosyro 3emannmio, Vicnananuio, Ilopryramio, Vicnanmio, Kanany, Mranuio, Kopero, Pun-
nsaapuio. OTenpHbI KaacTep — JIIokceMOypT, HO II0 PaCIIONIOKEHIIO 9TOT KIACTep OUeHb O/IM30K K PA3BUTBHIM PbIHKAM,
KaK U B K/IACTepM3aLUM MeTOOM k-cpenHux. [lajsee MAyT CTPaHBI ¢ Pa3BUTO 9KOHOMUKOIL ¥ CHIBHBIMU CTPAXOBBIMU
porakamu (Vprangust, JTrokcem6ypr, IBeitiiapus, Benukobpuranus, CIIIA), a Tak)ke pa3BUTbIe PIHKY KOHTHHEHTA/Ib-
Hoit EBponbt (ABctpust, benbrust, Hauwst, pannus, lepmanus, Hunepnauast, Hopserust, llBerus) u SInonns, 06pemu-
HEHHbIE B OIVH K/IacTep.

Henpporpamma 2. Vepapxuueckas knacTepusanys 31 cTpaHbl Ha IIATh KIACTEPOB METOLIOM YOpJia Ha OCHOBe II0Ka3a-
Te/A ITIOTHOCTY cTpaxoBaHuA ¢ 1995 mo 2014 r.
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Hcmounux: Ananus é R (cocmasnero asmopamu).

C nmomolnplo bootstrap-permkanuii Mbl TaK)Ke CTPOMM IEeHAPOrpaMMy 3 CO 3HAYEeHMAMU MOANEPXKKY KIaCTepOB, Ihie
HaJl KXIbIM Y3/I0M BbIBOgUTCS 3HadeHue P (au/bp (Approximately Unbiased p-value / Bootstrap Probability value).
3HaueHus, 6nuskue K 100, cuuratorcs xopomnmy [[Iunynos u ap., 2014]. B Hatem crydae Mbl BUIUM JOCTaTOYHO
XOPOLIYIO YCTOMYMBOCTD IO BCEM K/IacTepaM, B 0COOCHHOCTI B KJIacTepe CTpaH, Iie HaxopsaTcsa Poccus, Typous, Mexk-
cuka — «Pa3BuBarolecs ppIHKY C HU3KOI IJIOTHOCTBIO CTPAXOBaHUA», U B KJIacTepe CTpaH «PasBuBarommecs pplHKI
C HU3KUM YPOBHEM IJIOTHOCTU CTPaXOBaHN:A U3-3a IJIOXO0i SKOHOMMYECKON CUTYaLUM MIM CTPAHBI C IEPEXO/IHOI
9KOHOMMKOJ1 (OBIBILIIE COBETCKIUE PeCIyOIUKI)».
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Henpporpamma 3. Vepapxudeckas KaacTepusanys 31 cTpaHbl Ha AT KIACTEPOB METOLOM YOpJa CO 3HaUYeHUAMU
MOALEP>KKY K/IACTEPOB Ha OCHOBE II0Ka3aTe/isd IVIOTHOCTU CTpaxoBaHusA ¢ 1995 mo 2014 .

Cluster dendrogram with AU/BP values (%)
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Hcemounux: Ananus é R (cocmasneno asmopamu).

Jlanee MBI CTPOMM BTOPYIO K/IACTEPU3ALNIO HA OCHOBE
TIOKa3aress [TyOVHBI CTPaXxoBaHMsA 13 6a3bl TAHHBIX
O3CP ¢ 1992 1o 2015 1. PesynpraThl ITyOMHBI CTpaXoBa-
HIISA TOY4YeHBI pPacyeTHBIM My TeM 110 popmyne = Cymma
npemuii k BBIT ctpanbl. 3apaHee 3ajjaeM 4nC/Io KaacTe-
POB, paBHOE IATH, TAK KaK paHee Mbl OIPee/NIN, YTO
3TO Hambosee NOAXOAIIee YIC/IO KITaCTePOB B paMKax
aHanmM3a MeTofioM k-cpepHux. Ha ocHOBe KmacTepusanum
MeTOJIOM k-CpeHVX Vi aHa/M3a CTPAXOBBIX TaHHBIX MO
CTpaHaM, KOTOpbIe BXOJAT B K/IacTephl, aBTOPAMM ObIIN
TaHBI ONIpeiefIAIoI e ONMCAHMS KIACTEPOB U Beca Jis
Ka)KJIOTO K/IacTepa:

1-i1 xnacrep «Haunnaromue
(mpemun oxono 1% BBII)» — opHa eguHmIIa Beca;

2-1t xnactep «IIpuBuIernpoBaHHass HO3ULINA
cTpaxoBoii orpaciu B BBII (o1 14 o 58%)» —
ST eIVHULL;

3-11 xnmactep «CpegHmit Kmacc
(npemun ot 6 10 12% BBII)» — yeTbIpe euHNUIIBL;

4-11 kmacrep «PasBuBaonecs pbIHKI

(npemun ot 1 10 3% BBII)» — nBe enMHMIIBL;

5-i1 KkiacTep «PasBuTble phIHKM C JOJIEN CTPaXOBBIX
npemuit ot 3 1o 6% BBII,

CTpaxoBaHIe He ABJIAETCS OCHOBHOI COCTAB/IAIONLIE
BBII cTpaHbl)» — Tpy eUHNIIbL.

Pe3y/brarhl KIIaCTePU3ALI IIPECTABIEHBI
B Tabnuie 3.

Ta6muna 3. Knacrepnsanys 31 cTpaHbI Ha ITATH K/IACTEPOB METOIOM K-CpeffHMX Ha OCHOBe ITTyOMHBI CTPaxoBaHMA

¢ 199210 2015 .

Kmactep 1 2 3 4 5
Omnucanne Haunnaromme ITpusunernposanHas Cpennuii kmacc (mpemun  PasBuBaromyecs PasButble ppiHKY C
K/TacTephI (IpeMmu OKONIO  TIO3MIMA CTPAXoBOil 0T 6 0 12% BBIT) PBIHKM (IIpeMUM OT  JOJIel CTPAaXOBBIX
1% BBIT) otpacnu B BBII (ot 1 mo 3% BBII) TpeMumii ot 3
14 10 58%) 10 6% BBII,
CTpaxoBaHIe He
ABJIAETCA OCHOBHOM
cocrasystoniert BBIT
CTpaHbI)
Bec | 5 4 p 3
Crpanbl Typumsa, Poccus [lanms, Vipmangus, Ascrtpanus, ABCTpus, Yexms, Ipeuns, OuanAHANA,
JTrokceMOypr, benbrus, Kanana, Benrpus, Wcnanpus,
[IBefimapns, @pannus, lepmanns, Mekcuka, I[Tonpma, Hosasa 3emangns,
Bennkobpuranms, Wranmusa, AAnonnsa, Kopesa, CrnoBaknsa [opTyranmus,
CIIA Hwupnepnanpel, Hopsernus, Vicmanmsa

IIBenusa

Ucmounux: Ananus é R.

103

BbiCLUas LKOa 3KOHOMUKM



of Corporate Finance Research / Kopropat/sHble rHaHChl 2017 | Ne2 | Tom 12

Journa

Ipadmaecknm pesyIbTaTOM KIaCTEPU3ALUIL METOLOM k-CpeIHUX SB/IAETCS ieHAporpaMmma 4.

Henpporpamma 4. Knacrepusanus 31 cTpaHbl Ha IIATh K/IACTEPOB METOLIOM K-CpeHMX Ha OCHOBe ITTyOMHBI CTpaxoBa-
Husg ¢ 1992 mo 2015 1.
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Hcmounux: Ananus é R (cocmasnero asmopamu).

Ha ocHoBe Tex >ke 3HaYeHUIT I7TyOMHBI CTPaXOBaHUA IIOCTPOUM a/IbTEPHATUBHYIO K1acTepusannio B R metogom Yoppa.
JeHnpporpamma 5 oTpaxkaeT MepapXU4ecKyro KIacTepu3aliio CTpaH MeTOROM Yop/ia Ha OCHOBE IIOKa3aTesLs [Ty O HBI
CTpaxoBaHuA 3a nepuop ¢ 1992 no 2015 r. leniporpamma 6 oTpakaeT MepapX14ecKylo KIacTepU3alio CTpaH METOZIOM
Yoppna Ha OCHOBe II0Ka3aTeIsl IIyOMHBI CTPaXOBaHMA CO 3HAYEHVAMM ITOJEPXKKI K/IaCTEPOB.

Hennporpamma 5. Knacrepusanus 31 cTpaHbI Ha AT KIaCTEPOB METOAOM YOpJa Ha OCHOBe ITTyOMHBI CTPaXOBaHMA 3a
nepuog ¢ 1992 mo 2015 .
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Hcmounux: Ananus 6 R (cocmasneno asmopamu).
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Jenaporpamma 6. Knacrepusauus 31 cTpaHbl Ha ISTh KIACTEPOB METOOM YOpJa Ha OCHOBE ITyOMHBI CTPAXOBAHILA 3
nepuop, ¢ 1992 mo 2015 r. co 3HAYEHMAMM MOJAEPKKY K/TaCTEPOB.

Cluster dendrogram with AU/BP values (%)
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Distance: euclidean
Cluster method: ward.D2

Hcemounux: Ananus é R (cocmasneno asmopamu).

K}IaCTepmaum{ METOJOM k-Cpe,[[HI/[X " ME€TOJOM Yopna AAa€T CXOXME PE3y/IbTAaThl AE/IEHNA Ha K/IaCTEPDI ICXOA U3 pe-
3y/IbTaTOB AE€HAPOTpaMM 3,4,5,6. ABTOpr Aenann KaacTepu3annio JaHHbIX, OCHOBbBIBAACHh Ha obonx METOJIaX, a TAaKXKE
1A IIOTYyY€HMA JOCTOBEPHBIX PE3Y/IbTATOB IIPY MICIIO/Ib30BAHNN Pa3INYHBIX METOIOB.

dyHambHAS KIACTEPU3ALS CllellaHa Ha OCHOBe KOJIOHKM «OO61yii Bec» MCXO/s M3 OCHOBHOI KJTaCTePU3aLI METOJ{OM
k-cpennux, kotopas npeacTaBsieT cob0ll CTIOXKEHE BECOB IIEPBOIT KIIACTEPU3ALINI METOZOM k-CpeIHUX (TeHAporpam-
Ma 1) 1 BTOpOIT KJIacTepu3aLuy MeTOOM k-cpenHux (meHgporpamma 4). JlaHHbIE CITOXKEHNS BECOB TIPECTABIIEHbI B
Tabnuie 4.

Ta6miua 4. PacueT QprHaIbHON KIacTepy3alyi 110 CTPaHaM

Bec Bec (0113110717 8:1M duHanbHaA

1o rny6m—le IO INIOTHOCTU Kinacrepusauusa
CTpaxOBaHNA CTpaxOBaHUA

Typuus 1 1 P

Poccus 1 1 2 3- pI)IHKI/IU co c1abopasBUTON
CTPaxXOBOJ OTPAC/IBIO

Mexkcuka 2 1 3

Yexns 2 2 4

Ipenua 2 2 4

Benrpus 2 2 4 4 - paSBI/IB:aIOIJ.U/IeCH PBIHKM
Bocrounoit Esponsl n Ipenysa

ITonbma 2 2 4

CnoBakus 2 2 4
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Bec Bec (0119111717 8:19 OuHanbHAA KIacTepU3anus

o ITyOuHe IO IVIOTHOCTHU
CTPaxXOBaHMsA  CTPAaXOBaHUS

OuHAAHOUS 3 3 6

Vcmanmus 3 3 6

H 1 — PBIHKM C Pa3BUTOJN CTPAXOBOJ OTPAC/IbBIO,

oBas K
3 3 6 HO B JTaHHBII MOMEHT HaXOAIIMeCs Ha
3emangnusa
CTaZuy 9KOHOMUYECKOTO CIajia

IopTyrammsa 3 3 6

Wcnanus 3 3 6

ABcTpanus 4 4 8

AscTpusa 4 4 8

bemprus 4 4 8

Kanapma 4 4 8

Opannua 4 4 8

Tepmanna 4 4 8

2 — uyiepbl PEIHKOB CTPAaXOBaHMA
Uranua 4 4 8 Asun u EBpomnbl,
PpasBUTBIE CTPAXOBbIe PBIHKA

SAnonnsa 4 4 8

Kopes 4 4 8

Hupepnanpgp 4 4 8

Hopserusa 4 4 8

[Benusa 4 4 8

Hauus 5 4 9

Wpnanpusa 5 5 10

JIrokcembypr 5 5 10

Iseriapusa 5 5 10 5 — pasBuUTbIe PHIHKM,

6o7IplIINe CTPaxOBbIE PECYPCHI

o ° ; 10

CIIA 5 5 10

Hcemounux: Cocmasnero asmopamu.

CK}IaIH)IBaeM [aHHbIE BECOBBIX PAHI'OB IIOC/IE ABYX KHaCTepMSaLU/Iﬂ 1 IIO/Ty4aeM HOBbIE CpETHIIE BE€CA I10 K/TacTeépaM, Ha
OCHOB€ KOTOPBIX IIPMICBAVIBA€M KOHE€YHDbIE ITO3NIINN KITaCTEepaM.
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Ta6mmua 5. @unHanbHAA KIaCTepU3alVA 10 CTPaHAM

Knactep 1 2 3 4 5
Ornncanne Prinku ¢ pasBuroit JInpepsl ppIHKOB Haunnaromme PasBuBaromuecs PasBureie
KIacrepa CTPaxoBOl OTPAC/IBIO, CTPAXOBaHMA A3UM PBIHKM CO PbIHKY BocTOuHOI  pBIHKM, 60/bliNe
HO B JJaHHbI1 MOMeHT 11 EBpomnbl, pasBuTble CabopasBUTON Esponmr n Ipenusa  cTpaxoBbie
HaXOfAIMeCs] CTpaxoBble PBIHKM CTPaxoBoit pecypcbl
Ha CTagun OTPAC/IbIO 1
9KOHOMIYECKOTO Ky/IbTYpOit
craja CTpaxoBaHUsA

CpepHuii Bec 6

K/Iacrepa
Crpanbl OuHIAHANA, ABcTpamus, ABcTpus, Typums, Poccns, Yexus, [penns, Wpnanpus,
Vicnanpus, Benbrus, Janus, Mekcnuka Benrpus, Ilonpura,  JTrokceMOypr,
Hogas 3emanmns, Kanapa, ®pannus, CrioBakusa [IBeitiapus,
[Topryranmus, Tepmanns, Mramns, Bemkobpuranms,
Vcnannsa Snonns, Kopes, CIIIA
Hupnepnanppi,

Hopserns, llIsennsa

Hcmounux: CocmasneHo asmopamu.

Vcxons 13 c/Io)KeHus paHros B KojoHKe «OOIiit Bec» MBI MOYKEM CHe/aTh BHIBOJ O TOM, 4TO Jie/leHIe Ha K/IaCTephbl Ha
OCHOBE IJIOTHOCTY CTPaXxOBaHMA ABJAETCA Haubosee BEPHBIM Pe3y/IbTaToOM KIaCTepU3aLUy /I IBYX arperrpoBaHHbIX
IIOKasareseit: ITTyOMHBI CTPaXxOBaHMA VM INIOTHOCTH CTpaxoBaHusA. IIpu aHanmmse cTpaXxoBbIX PHIHKOB BO MHOTYIX MCCIIe-
TOBAHMUAX CTPAHAM IIPUCBAMBAIOTCA NOPAIKOBbIE HOMepa, HanpuMep B ordeTe IlIBeiilapckoro nepecTpaxoBOYHOr0
obmrectsa Sigma, B cTaThe aBTOPaMI IIPeMIIOKeHa KIacTepu3anyiA KaK albTepHATUBHbII METOJl pAH)XXVMPOBAHNA CTPaH.
dynanmbHaA feHIporpaMMa Hanboree 613Ka KIacTepy3aly Ha OCHOBE ITIOTHOCTY CTPaxoBaHMA (CM. AEHAPOTPaMMY
1), a TaxKe MOXKeT OBITD IIPeCTaB/IeHa C S/UIUIICAMM K/IACTePOB CIIEAYIOIIM 06pa3oM.

Ipaduxk 1. GuHanbHAA KIacTepy3auys 10 CTPaHaM Ha OCHOBE INIOTHOCTY CTPaxoBaHMs 3a nepuof ¢ 1995 no 2015 r.
MeTonioM k-cpegHux

CLUSPLOT(d)

Component 2
0.5 1.0 15
L

0.0

-0.5

-1.0

T T T T T
-10 -5 0 5 10

Component 1
These two components explain 98.75 % of the point variability.

HUcmounux: CocmasneHo asmopamu.

Ha ocHOBe noy4eHHBIX pe3y/IbTaTOB IUIIOTe3a O TOM, YTO CTPaX0BOIl ppIHOK Poccuim 1o cBoelt CTPYKTYpe, CIO/b3Y-
€MBIM CTPaXOBbIM MHCTPYMEHTAM M MIPUHLUIIAM QYHKIIOHNPOBAHMs COOTBETCTBYET MOJIE/IU BOCTOYHOEBPOIEICKIUX
CTpaH, olpoBepraetcs. Poccys He BXOJUT B K/IacTep cTpaH BocTouHoit EBpombl Ha 0CHOBe BHIOPAHHBIX CTPAXOBBIX
TIOKas3aTesell, UCXOMIs M3 METOIOB K/IacTepU3aln, UCIOIb30BaHHBIX B ccaefoBanum. Ob6a MeTosa JaloT CXOXKMe
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pe3y/IbTaThl: CTPaxoBolt peiHOK Poccuu 6musok xk Mekcuke 1 Typiuu, a cTpaxoBble ppIHKHU CTpaH Boctounoit EBporsr
MIOTAJIAIOT B OJJVIH K/IacTep, He OTHOCAmMIICA K Poccum. VIHpIMU crioBaMu, 1ocjie pacnajia eIMHOTO CTPaXOBOTO PhIHKA
cTpaHbl BocTounoit EBpombl Bee elle 0CTalTCA B EAMHOM K/IaCTepe, OTHOCATCA K PasBUBAIOIIMMCS PbIHKAM, 1 Ha-
O/II071ae TCST CXOXKECTD 9TUX PHIHKOB Ha OCHOBE CTPAXOBbIX ITOKa3aTeselt. Poccust B cury COGCTBEHHOTO Iy TH PasBUTIS
INPUMKHYJIA K JPYTUM Pa3BUBAIOIMIMCA CTPAXOBBIM PhIHKAaM, KOTOPbIE MOYKHO OXapaKTePM30BaTh KaK «CaMOCTOATENb-
Hble» B MIPOBOM PbIHKe CTpaxoBaHMA. TypLusa cTpeMNUTC K MHTETpalun B CTpaxoBoil peiHOK EC, HO 1OKa He AB/IAeT-
Cs1 ero 4acTbio. Mekcunka, HecMOTpst Ha 6/m30cTh Kk CIITA, He moydaeT SKOHOMIIECKIX BBITOJ] OT 9TOTO U PAa3BUBACTCS
CaMOCTOATENIbHO, He B COI03€ C IPYTMMM TOCYJapCTBAMM.

PaccMoTpuM IOTy4MBIIMeCs KIacTepsl MOfpoOHee.

Poccust oTHOCUTCS K TpeTbeMy KacTepy — « HaunHaromme»: 9T0 peIHKY €O C1abOpasBUTON CTPAXOBOIL OTPAC/IBIO U
Ky/IbTYpPOJi CTPaxoBaHu, Kyfia Takke oTHOCATCA Mekcuka u Typiusa. CTpaxoBble ppIHKM 3TUX CTPaH MIMEIOT CaMyIo
HU3KYIO IIJIOTHOCTb CTPAaXOBaHMA Ha NPOTHKeHnM nocneqHux 10 net. Insa Poccun fecATnneTHaAa cpegHsasa cOCTaBIAeT
144 pomnapa Ha denoBeka, jis Typunn — 124, pis Mekcuku — 174 gonnapa. Bertbpanusie okasareny (06bveM mpe-
Mumit oTHocuTenbHO BBII, IOTHOCTD cTpaxoBaHMsA, CTPAaX0oBble IPEMNUN) XapaKTepU3YIOT CTpaxoBble pbIHKU Poccnn,
Mexkcuxku n Typryy Kak pbIHKM, HaXOZALMeECs ellle Ha Hada/IbHOM 3Talle CBOEro PasBUTIA, HO MMeIOIe JOCTaTOYHO
BBICOKMIT TIOTEHIMAJL.

Poiuku 3-ro KjmacTtepa MMEET JOCTATOYHO 06I_HI/IPHBIC TIEPCIIEKTUBDBI POCTA 3a CUET BOBJICYECHN A HE OXBAYE€HHBIX CTPaxo-
BaHMEM PETMOHOB. Bo Bcex TpeX CTpaHaX K OCHOBHbIM HpO6}ICMaM, 3aTpyAaHAIOIIVM l'IpI/[6}'II/I)K€HI/Ie CTPpaXxOBbIX PbIHKOB
K YPOBHIO pa3BUTBIX CTPaH, OTHOCATCA HpO6e}IbI M HECOBEPIIEHCTBA COBPEMEHHOI'O CTPAXOBOI'0 3aKOHOJATE/IbCTBA, a
TaK>Ke 0COOEHHOCTU COLIMIAa/IbHO-3KOHOMMYIECKOTO pa3BUTNA. Takoke K OCHOBHBIM np06neMaM OTHOCATCA CpaBHUTE/Ib-
HO HM3Kas NOMMY/IAPHOCTD NJEN CTPaXOBaHNA B O6IJ.[€CTB€ B TpE€X CTpaHaX, IPUBOAAIIAA K HEXBATKE KBaJII/[(l)I/II_U/IPOBaH—
HBIX KaIpOB, 11€HOBasAA KOHKYPEHIINA, HENOCTATOYHOE KOINYIECTBO CTPAXOBBIX TPOAYKTOB, cmaboe UCIoIb30BaHle HO-
BBIX TEXHOJIOTUI B CTanOBOI;[ OEATE/IbHOCTU U CHa60pa3BI/ITaF[ CHCTEMA ITIEPECTPAXOBAHNIA HAa HAIIVIOHAJIbHBIX PbIHKAX.

IToMMMO HEOOXOAMMOCTH paCIPOCTPAHEHMA HOBBIX CTPAXOBBIX IIPOAYKTOB BO BCEX TPEX CTPaHaX B 00/IaCTH IMYHOTO
CTPaxOBaHNUA M PaclIMpeHVs KY/IbTYpbl CTPAaXOBAHNUA CTOUT OOPAaTUTh BHUMAaHVe Ha MHCTPYMEHTBI YIIpaB/IeHNs PU-
CKaMM, KOTOPbIE UCIIONb3YIOT CTPAHBI, BXOAAIIME B OiH Kimactep ¢ Poccueit. Mexcuka n Typumns y4acTByeT B CTpa-
XOBAaHUU OT IPMPOAHBIX PUCKOB COBMECTHO ¢ MUPOBBIM GaHKOM C MCIIOTIb30BAaHMEM TaK/MX MHCTPYMEHTOB, KaK ITyJIbl
(Typewkuii cTpaxoBoOJi ITyJI ITO pUCKaM 3eMJIeTPACEHNIT), 06Mranuy Mo pyuckaM karactpod (Mekcuka uMeeT 60JIbIION
OIIBIT B VICIIOJIb30BAHM} PhIHKA KAIlMTa/IOB B CTPAXOBAHUN), OIT0BOE (PMHAHCUPOBAHME JIA CTPAH — y4aCTHULL Mex-
ILYHapogHOro 6aHKa peKOHCTpyKuuy 1 paspurus (Poccus apnserca ogHou us crpaH-ydactHun). C 2006 . Mekcuka
UICIIO/Ib3yeT KaTacTpoduuecKue 0OMUrayy Ajid yIpasIeHs puckaMy KaTacTpod, Tak Kak cTpaHa IofBep>KeHa 00/Ib-
IIOMY YMC/Ty IPUPOJHBIX PUCKOB — yparaHaM, 3eM/IeTPACEHUAM, HaBofHeHNAM. CyMMa IIOKPBITHA 10 00/Iuranysam
KaTacTpod eXXeroHo pacuIpsieTcs, Tak)Ke IpaBUTeNbCTBO Mekcrku cosnano PoHy prHaAHCHPOBAHMS TOCTIENCTBUI
katacTpoduyecknx cobsrTnit [Abousleiman et al., 2013]. Typuusa taxxe coBMecTHO ¢ I'o6anbHBIM GOHIOM IO YMEHbD-
IIEHNIO OIIACHOCTY OefICTBUI ¥ BOCCTAHOB/ICHMIO IIOCTIe KaTacTpod, KOTOPBL BXOAUT B Ipynny Muposoro 6aHka,
paspaboTaa HalMOHAIBHBII ITY/I II0 CTPAaXOBaHMIO OT PUCKOB 3eMileTpsiceHnmit: 70% Hacenennsa Typrym u 75% mpo-
U3BOICTBEHHBIX MOIHOCTel [Mayi, I'ypenko, 2011] mopBepyeHBbI prcKaM 3eMIeTpsAceHMil. VIcIombp3oBaHue TaKux
MHCTPYMEHTOB, KaK CTPaxoBble ITy/Ibl ¥ KaTacTpodudeckue 06IMralyim, CyleCTBEHHO CHIDKAaeT Harpy3Ky, KoTopas
JIOKUTCS Ha TOCYApCTBO B CTy4Yae BOSHMKHOBEHYIA IIPUPONHBIX OefcTBuUIL. Poccus oka He UCIIONb3yeT Takye MHCTPY-
MEHTBI YIIPaB/ICHNA PUCKaMI, XOTA ABJLAeTCs HabmosateneM B [lTo6anbHOM (OHe 10 yMEHBIIEHUIO OIIACHOCTY Oef-
CTBMII U BOCCTAHOBJIEHMIO IT0CIIe KaTtacTpod. Haruelt crpane ciegyeT oOpaTUTh BHUMaHUe HA BOSMOXKHOCTH, KOTOpBIe
OTKPBIBAIOT UCITOJIb30BaHME PHIHKOB KallMTajIa 1 IIEPEHOC YacTU PUCKa Ha PIHAHCOBBIN PHIHOK.

Heo6xopumo otMeTuTs, uto cTpansl Boctounoit EBporst, Bxogsime B 4-11 Knacrep, Takne Kak Yexnst, Berrpus, [lons-
mra, CrroBaxust, B 1995 I. Meu OTHOCUTEIbHO O/I13Kyie TToKasaTeny ¢ Poccrell 110 IJIOTHOCTM CTPAXOBAHIIS, OfHAKO
3a CYET COTPYIHNIECTBA C pa3BUTbIMI CTpaHaAMI KOHTUHEHTA/IbHOM EBPOHI)I CTPpaXOBbIM PbIHKAM 3TUX CTPaH YIa/I0Ch
YBEIMYINTD ITOKa3aTe/Ib INIOTHOCTN CTPaxXOBaHN IIOYTH B [IBa pa3a. [InoTHOCTH CTpaxOBaHUA B 4-m KmacTepe HaxXOOnUT-
cst Ha ypoBHe 500-700 fo/rapos Ha demoBeka’. [peryst monasa B JAHHbII K/IACTEP B CBSI3Y C PUHAHCOBBIMIL IIPOO/IeMa-
MU ¥ KPM3YCHOI cuTyanyen nocneguux net. C 2007 r. IIoTHOCTD cTpaxosanms:A [pennn cHibkanmach ¢ 680 fonmapos Ha
yeroBeka B 2008 1. go 438 gowtapos B 2014 r.*. Caz IpoUCXOAUT eXeTrofHO Ha cyMMy 50 fomrapos’. O4eBUHO, YTO
JaHHASA CUTYalMs CBA3aHA C 9KOHOMMKOI CTPAHbI I 3aTAHYBIIMMCSA BOCCTAHOB/IEHMEM TIoc/ie Kpusuca 2008 T.

IlepBblit K1acTEp BK/IIOYAeT PhIHKM C Pa3BUTO CTPAaXOBOJ OTPAC/IbIO, HO B JaHHBIII MOMEHT HaXOAALIMECS Ha CTalUM
9KOHOMMYecKoro crnafa. [InoTHocts crpaxosanns B Vicnanum, IopTyranuu, Vicnangun v @uHIAHIUM 3HAYUTETLHO

3 Pacuer aBTOpOB Ha OCHOBe crartucTiieckux ganHbix ODCP, nenonb3oBaHHbIX Uit aHanu3a B R, cM. [Ipunoxenue 1.
4 Tam xe.

5 Tam xe.
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cHu3mIach nocne Kpusuca 2008 . B Vicmanvm u ITopryrammu cHmxeHne coctaButo 300 mowrapos® Ha denoBeka ¢ 2008
L. K 2014 r. Qunnanpua u Vicnanans TonbKo B MOC/IENHME [IBa FOfla IOKa3bIBAIOT POCT II0 IIOKA3aTe/I0 IVIOTHOCTHU CTpa-
xoBaHus: B Ounaaguu +39%’ 8 2013 1., +8% B 2014 1. u Vicmangus + 3% B 2013 1., +5%° B 2014 1.

B 1-Mm KacTepe HaXOAATCS CTPAHBI C Pa3BUTBIMY PIHKAMI CTPAXOBaHU, I7ie OOMBIINHCTBO MHHOBAIIVIOHHBIX IIPO-
TYKTOB JOCTYIIHBI Ha CTPaXOBOM pbIHKe. CpemH:AA BeMU4IHa IVIOTHOCTY CTPaXOBaHMA 3a ocneqHme 10 et aad sTux
cTpaH cocrasnser 1491 momnap Ha yenoseka’. HoBas 3emannys kak ofgHa 13 crpaH OKeaHMM TaKoKe MONajaeT B 1-if
KJIacTep 110 YPOBHIO IIOTHOCTY 1 ITTyOMHe cTpaxoBanus. 3a mocnenuue 20 et HoBast 3emanus cenana Ka4ecTBeH-
HBIIT CKaYOK B PacIpOCTPAHEHHOCTY CTPAXOBBIX YCIYT U yBEeNMYEHUN [T0Ka3aTe/ls IJIOTHOCTY CTPaxoBaHusA — co 179
motapos B 1995 1. mo 1180 mommapos'® B 2014 1.

Heobxonumo orMeTuTh, uTo Kpusuc 2008 ., KOTOPbIiT CMIbHO OTpa3miics Ha cTpaHax KoHTuHeHTanbHo EBpomnsl,
IOYTHM He CHU3WJI II0Ka3aTe/ln CTpaxoBoit orpaciu B Hosoit 3enangun. B KpusucHbIil epuoy II0OTHOCTh CTPAaXOBAHMA
CHU3MIACD TOMBKO B 2008 11 2009 IT. Ha -6 1 -7% COOTBETCTBEHHO, Jjajiee II0KasaTe/Ib pacTeT B cpefHeM Ha 32%'! 3a ATb
net ¢ 2010 mo 2015 . ¢ 762 monapoB Ha denoBeka o 1180 gommapos'2

Bo 2-11 k/macTep BXOAAT CTPaHbI — TUJIEPbl PIHKOB cTpaxoBaHuA Asuy u Esponbl. CpefHMii ypoBeHb IIOTHOCTHU
CTpaxoBaHuMs 10 13 cTpaHaMm, BXOAAIINM B TaHHBII Kiactep, 3a mepuof ¢ 1995 no 2015 1. cocrassiet 2777" gommapos
Ha 4erloBeKa. B 12 cTpaHax, BXOAALIMX BO 2-11 KJIacTep, IIyOMHa CTpaxoBaHusA cocTapisiia 5% u 6onee ¢ 1995 . to
TOBOPHUT O TOM, YTO CTPAXOBaHMe B 9KOHOMMKE 3TUX CTPaH 3aHMMAET OfHY U3 TMAVPYIOIINX TO3ULMIT Ha IPOTAKEHUN
monroro Bpemenn. B IlIBeitiiapum riy6uHa cTpaxoBaHys COCTaBIAeT 16%'" B cpenteM 3a 20 j1eT. 3a OCIegHME IATD JIeT
DIy6yHa cTpaxoBaHus B 12 cTpaHax 2-ro Knacrepa (uckmtodas IIBeiiijapuio) cocrasseT 7%' u 6onee ot BBII 60onb-
mmHCTBa cTpaH. OHako Bo @pannun nona crpaxoBbix npemuii k BBII B mocnennee Bpems cHmkaercs ¢ 13% B 2009 1.
K 11%' B 2015 r. CHmbKeHMe Taxoke Ipoucxoput B benbruu, ABctpun, [onmmanpun.

Crpanbl 5-T0 K/1acTepa OTHOCATCA K MMJepaM MUPOBOTO PbIHKA CTPaXOBaHMS, I7ie KY/IbTypa CTpaXOBaHMA HAXOUTCA
Ha OYeHb BBICOKOM YpOBHe. B BenmkoOpuTaHuy pbIHOK CTPaxOBaHNUA CYNTACTCA CTApeINM 1 Hauboee aBTOPUTET-
HBIM B Mupe. bpurancknit pprHoK JIIoii AB/IAeTCSA CMMBOJIOM YeCTHO KOHKYPEHIIUN MeXAY OpoKepaMy, CTPaXoB-
I[VIKaMI U aHfieppaiiTepaMil. brarogaps pa3BUTON Ky/IbType CTpaXOBaHMs PIHOK BenmnkoOpuTaHuy uMeeT BBICOKUI
CTaTyC JJOBepysA Y CTPaXOBUIMKOB 1 NepecTpaxoBINKoB. CIIIA Takke ABIAIOTCA MUPOBBIM INIEPOM B CTPAXOBOIL U
6aHKOBCKOII oTpacin. B JIlokceMOypre INIOTHOCTDb CTPAaXOBaHMA Ha ALY HaceJIeHNs — OJHA U3 CaMbIX BHICOKMX B
MHupe.

PasBurele poiHky EBporibl 13-3a ¢prHaHCOBOrO Kpy3lca B JaHHBII MOMEHT VCIIBITBIBAIOT TPYAHOCTI B HAPAIMBAHUN
€XKETO{HOI CYMMBI ITpeMuil. BONbIIMHCTBO KOMITaHNMIT, paOOTAMOLINX HA PA3BUTBIX PIHKAX, CTABSIT IIepef co60I1 e
pocra B 1%. bonpumucTBo THK flenaroT cTaBKy Ha pa3BMBarolecs peIHKM, Takue Kak Ilonbina, Poccus n gpyrue
cTpanbl Bocrounoit EBporel, KoTopble gaoT pocT mpemuii B 7-8%'®. CI0)KHOCTb pa3BUTHIX PHIHKOB COCTOUT B TOM, YTO
06beM Impemmil Ha HUX HACTO/IBKO BEJIMK, YTO UL HAPAIMBAHS CYMMBI IPEeMIIT HEOOXOAMMO IPUMEHSITh IHHOBAIIN-
OHHbIE pelleHNs. PasBuThle pHIHKYM B JAaHHDIM MOMEHT HACBIIIEHDI, ¥ KPYITHbIe KOMITAHNUM PACCTABIIAIT IPUOPUTETHI
Ha PBIHKAX U3 3-r0 1 4-10 Kimactepos. CTpaHbI, BXOAIIIE BO 2-11 K/IACTEpP, MMEIOT 3HAYMTEIbHO O0jIee BBICOKIE [OKa3a-
Te/IN HOTPe6/IeHNs CTPAXOBBIX IPOAYKTOB HA AyIIy HaceneHyst. [[peMunt B 9TUX CTPaHAX HPEBbILIAIOT CyMMBbI IIPEMILIT
Ha Pa3sBUBAIOLIVXCSA PBIHKAX B TPM-UeThIPe, 2 MHOTA ¥ B BOCEMb pa3. KauecTBO CTPaxOBbIX YCIYT M IPOLEAYPBI yPery-
JIMPOBAHMsSI YOBITKOB OTPAbOTAHBI, YTO 3HAUUTENIBHO 00/IerdaeT paboTy CTPAXOBBIX KOMIIAHMIL, ATeHTOB, OPOKEPOB Ha
TaKMX PhIHKaX.

OpHako B HACTOAILIMIT MOMEHT pasBUTbIE PbIHKY HalleJIeHbl Ha MOBbIIIEHNE KYIbTYPbl CTPAXOBAHM B Pa3BMBAIOIINXCA
CTpaHax, paCIpOCTpaHeHNe OaHKOCTPAXOBAHMSA U JPYTUX CTPAXOBBIX IIPOAYKTOB, yKe pabOTAIONUX Ha Pa3BUTHIX PIHKAX.

® Pacuet aBTOpOB Ha 0OCcHOBE cTatHcTHUeCKUX MaHHbIX ODCP u3 [Ipunoxenust 1.
7 Tam xe.

8 Tam xe.

° Tam xe.

10 TIpunoxenwue 1.

' Tam xe.

12 Pacuer aBTOPOB Ha OCHOBe craTucTHieckux JaHHbIx ODCP, ucrnonp3oBaHHbIX Ui aHanu3a B R, cm. [punoxenue 1.
13 Pacuer aBTOpOB.

14 TIpunoxenue 1.

15 Pacuer aBTOpoB Ha ocHoBaHuM [IpunoxeHust 2.

16 Tam xe.

17 Pacuer aBTOpOB Ha ocHOBaHuM [Ipunoxenust 2.

18 Pacuer aBropos Ha ocHoBanuu cratuctukn ODCP (Ipunoxenne 4).
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ITO CBA3AHO C T€M, YTO KPYIHbIE CTPAXOBIUKM UMEIOT
Tab-KBapTUPbI CBOMX KOMIIAHNIT B Pa3BUTBIX CTPAHAX,

U CTPaXoBble IIpeMIH, COOpaHHbIE B Pa3BUBAIOLINXCA
CTpaHax, IPUXOZAT B TOTIOBHbIE O(UCHI Yepes eXKerOfHYI0
BBIIJIATY AMBUJEHIOB. [I0aTOMY IpMOpUTETHI HA JaHHOM
3Talle B MUPOBOM CTPAXOBAHMUM CTOAT Ha MOfIIeP)KaHme
He0OJIBIIOTO POCTA HA PAa3BUTHIX PBIHKAX, OTHOCAIIUXCS KO
2-My u 5-My K/IacTepam, 1 HapaljiBaHye 06beMa CTpaxo-
BbIX IIPEMMIT B Pa3BUBAIOLIMXCA CTPAHaX U3 3-TO 1 4-TO
KnacTepos. Ilepey crpanaMn 1-ro Kacrepa CTOUT 3aja4a
II0 TIPeOf0/IeHNI0 (PMHAHCOBBIX CTIOXKHOCTEN! M SKOHOMIYE-
CKOTO KpM3JCa, KOTOPBIII CAePKUBAET JabHENIINIA POCT
PBIHKOB CTPaXOBaHMA B 9TUX CTPaHaX.

Knacrepusanusa noMorna BbIABUTD CXOKECTb MEXY
CTpaHaMM 1 JIOTMYHO OTPaXKaeT TeKYIIYI0 CUTYalNIo
Ha MMPOBOM PBbIHKE CTPAaXOBaHM s, I03TOMY METOIbI,
BBIOpAHHbIE aBTOPAMII, MOTYT OBbITh MCIIOIb30BAHBI

I KJIACTEPHOTO aHanusa B pyrux cepax. Ha ocHoBe
CXOYKECTM CTPAXOBbIX PHIHKOB MOKHO JIe/IaTh BbIBOZIbI O
IPUOPUTETHBIX HAIIPAB/IEHNUAX PASBUTHA CTPAH.

Ha ocHOBe IpOBejeHHOTO MCCIeJ0BaHNs MOXKHO CLIe/IaTh
CIIENYIOI /€ BHIBOJIBI.

1. Iunoresa 0 TOM, YTO POCCUIICKIIA PBIHOK CTPaXOBaHIA
6/1M30K K ppIHKaM cTpaH Bocrounoit EBporsr, omposep-
raeTcsl.

2. IlpenoskeHpl 1 apOOMPOBAHBI IBa METOA K/IacTe-
pusanuu — MeTor;, Yopaa 1 MeTOf, k-CpefHIUX, KOTOpbIe
MOTYT OBITD MCIIONb30BAHbI B APYIuX cepax.

3. JJokazaHo, YTO HAW/IyYIINM fie/leH/eM CTpaH Ha K-
CTepbl Ha JAHHOM 3TaIle Ha OCHOBE CTPaX0BOJi CTaTUCTH-
K1 ¢ 1992 1o 2015 1. ABnsieTCs fiefieHue Ha MATh KacTe-
POB /1A IaHHBIX CTPaH.

4. IlpoaHanu3npoBaHa KIacTepHas Mepapxus U flaHa
MHTepIIpeTanus KaacTepam ¢ 00bsICHEHEM IPUYNH, 110
KOTOPBIM CTPaHbI MOTYT HaXOJUTbCSA B TAHHOM KJIacTepe.

5. BersiBneno mecto Poccun B Kj1acTepHON Mepapxum:
6musocts Poccun x Mekcuke n Typijun gaeT Heo6xo-
IVIMBIE /IS JAJIbHENIIIEro PasBUTHsI CTPaXoBoii cepsl
oprenTrpsl. B Mexcuke u Typunu yaemsiercst ocoboe
BHUMaHUe pYCcKaM KatacTpod, ogHako B Poccun moxa
aTa cepa HAXOONUTCA Ha HU3KOM YPOBHE Pa3BUTHUA.
Poccuu cnegyer o6paTiTh BHUMaHNE Ha UCIONIb30BAHNE
BO3MOXXHOCTE, CO3JJlaBaeMbIX PhIHKaMJ KaIllMTa/I0B:
CTPaxXOBBIe IYJIBL, KATACTPOIIECKe OOMTUTALVIL, JO/ITO-
BOe (MHAHCUPOBAHIUE.

6. BpIAIB/IEHO COOTBETCTBME COCTAB/IEHHOI MepapXun
TEKYIIeMY COCTOSHUIO Ha MMPOBOM pPbIHKE CTPaXOBaHUA.
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IIpunoxenne 1. IInoTHOCTD cTpaxoBanus 1o 31 crpane ¢ 1995 no 2014 rox B gommapax CIIA

country
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013

112

Australia
671
1665
1949
1771
1939
1707
1521
1582
1781
2124
2197
2253
2903
2774
2415
2920
3407
3357
3374

Austria
1545
1741
1397
1427
1450
1336
1376
1455
1818
2050
2097
2166
2376
2831
2723
2638
2741
2493
2604

Belgium
1375
1437
1382
1600
1716
1750
1756
1999
2751
3329
3965
3451
4000
3915
3599
3484
3582
3668
3242

Canada
913
893
876
811

1399
1610
1606
1704
2075
2400
2689
3007
3404
3064
2044
2319
2503
2547
2518

Czech Rey Denmark

121
146
145
166
176
178
207
270
366
426
475
524
631
780
715
766
822
734
748

1954
2138
2042
2243
2078
1892
2041
2513
2745
3172
3837
4277
5179
5893
5197
5209
6072
5815
6065

Finland
792
966
857
982

111
1169
1006
1071
1197
1353
1462
1451
1531
1670
1739
2134
1844
1696
2364

France
2263
2383
2272
1976
2059
2037
1913
2059
2643
3215
3547
4567
4742
4266
4409
4300
4172
3639
3886

Germany
1853
1856
1701
1706
1716
1529
1503
1673
2101
2375
2453
2453
2705
2913
2943
2892
3022
2891
3110

Greece
157
179
177
199
236
215
215
248
333
406
431
531
628
681
687
616
609
511
465

Hungary

91
97
103
112
118
131

190
246
292
341
385
502
509

403

337
358

Iceland
784
774
715
751
826
841
814
931
1243
1326
1510
1541
1849
1435

860
1190
1276
1233
1270

Ireland
1563
1818
1994
2743
3626
5298
3821
2982
6138
8075
9224

10705
14214
11592
10183
9820
9586
9747
9681

Italy
734
769
827

1008
1171
1113
1216
1467
1927
2199
239
2376
2389
2331
2713
2748
2522
2212
2571

Japan
3488
2936
2681
2334
2547
2655
2286
2181
2374
2517
2578
2414
2587
3171
3503
3732
4259
3287
2590

Korea
1266
1368
1314
1029
111
1284
1081
1170
1250
1389
1753
2080
2363
2062
1873
2298
2623
3104
3195

Luxembourc Mexico

9714

8524
11504
13032
13551
13154
12373
12892
16633
21766
27090
31013
31921
32427
46 288
53747
36 262
46 805
49691

39
42
52
64
82
109
110
125

115
119
138
159
166
153
168
192
198
226

Netherlanc New Zealar Norway

2174
2261
2184
2382
2417
2311
2426
2538
3184
3677
3670
3502
3941
4285
3776
2930
3484
3020
299

179
438
438
348
761
346
321
790
431
633
729
683
769
721
671
763
2189
1027
1149

684
1584
1638
1621
1618
1663
1829
2252
2771
3286
3706
3479
4197
5059
439
4209
4805
5133
5025

Poland
43
79
97

115
120
124
141
144
165
195
247
313
410
640
427
462
496
495
475

Portugal
468
534
491
576
662
698
667
749

1003
1205
1565
1519
1733
2074
1814
1936
1425
1238
1569

Slovak Re Spain

94

94

94
112
106
m
124
150
212
277
303
336
432
555
533
519
550
508
541

663
71
686
717
839
930
916
1093
1124
1317
1391
1504
1649
1885
1801
1605
1736
1518
1528

Sweden
1433
1606
1497
1581
1934
2279
2111
1784
2639
3146
3289
3198
3182
3168
2514
2537
2793
2388
2654

Switzerlanc Turkey

4510
4665
4304
4670
4651
4173
4657
5127
5434
5713
5457
5261
5558
6986
6374
6720
7934
7636
7918

23
26
30

34
40
48
34

37
50
69
77
81
120
126
110
131
134

169

United Kingc Unitec

952
2391
2693
3067
3471
4108
3666
4006
4718
5316
5585
8291

10112
7056
5271
4950
5006
5404
4859

26
27
30
32
34
37
37
38
41
43
45
47
51
52
52
52
54
57
56
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ITpunoxkenne 2. [1y6nHa crpaxoBanus 1o 31 crpane ¢ 1992 mo 2015 rox B %

Sweden  SwitzerlarTurkey  United Kir United

LuxembotMexico  NetherlarNew ZealiNorway Poland  Portugal Slovak Re|Spain

Korea

Japan

y Iceland Ireland Italy

j

Germany Greece  Hunga

Year Premr Australia Austria  Belgium Canada  CzechRegDenmark Finland  France
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1
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8
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8
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2
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ITpunoxenne 3. BBII 31 cTpanbl ¢ 1992 mo 2015 rop B M/Ipf, JO/IapOB

Year GOP Australia  Austria  Belgium Canada

1992
1993
19%
19%
19%
1997
1998
1999
2000
2001
2002
20
2004
2005
2006
2007
2008
2009
010
pull
012
2013
2014

114

3%
3%
31
405
45
40
4
509
59
568
5%9
635
675
719
T4
826
81
%0
%8
%7
9
1093
109

167
17
180
18
1%
103
113
0
3
4
53
i)
276
265
3N
3B
34
39
30
39
37
402
409

208
210
0
JiJi
36
i
53
25
P
0
318
3N
3

30
39
405
406
48
451
47
40
43

53
612
654
635
109
73
790
84
8%
B
%8
1020
1080
1168
1236
12%
13%
1303
1363
1427
1465
1557
1600

CzechRep Denmark Finland ~ France

12
125
131
143
151
153
154
158
167
180
187
0
214
08
el
5
2
2
204
0
303
318
3

105
108
116
12
19
136
141
147
158
162
170
169
179
185
10
11
4
219
Ji)
il
i1
57
20

8
§7
%
%
102
i
120
177
137
14

150
163
168
182
19
2N
20
206
27
219
3
0

111
1131
1182
123
1272
1332
144
1467
1582
1683
1762
1749
1820
1919
2053
2179
10
151
134
24
2460
158
2613

Germany  Greece  Hungary lceland Ireland ~ Italy

1712
1736
1816
1886
1938
1984
2041
2118
2189
21083
234
243
153
2654
2858
306
31%
3040
3K
34
350
3636
3768

148
149
15
162
1
182
189
197
I
0
Ji
20
9
9
31
3
3
340
0
%
2
24
9

)
§7

|

%
9
104
i
115
124
139
152
159
166
175
188
1%
2109
209
216
206
0
JA
249

6

O O O oo O OO — — oY O o

B
%
5
67
73
(.
l
100
113
13
135
144
15
168
188
206
197
19
19
208
2
0
33

1121
1138
1188
147
1288
1333
1403
143)
1517
1609
1592
1631
1 660
179
1858
1970
2069
2018
2058
2130
213
2151
2164

Japan
2615
268
2763
2875
3004
3104
3075
3116
3N
337
3472
3569
3753
3890
4065
4204
4289
4079
434
439
4558
4663
4650

Korea
439
481
5%
60
657
108
676

80

909

9
104
1103
1166
151
13%
1406
13%
1505
1559
1611

1685

Luxembourg Mexico
65
5 6%
16 731
17 10
18 70
18 814
985
2 911
% 1006
5 100
7 1007
B 113
1
30013
i 1
H 15
n 164
o 165
8 1
a7 183
B 19
206
% ooun

Netherlan New Zealand Norway Poland  Portugal  Slovak Rey Spain

309
3N
3
3%
3
40
49
457
0
56
8
M
576

667
715
759
134
T4
174
18
808
814

3
5
62
66
69
)
i
7
8
§
9
%
103
106
116
14
127
132
136
14
146
165
170

§7
9

9
105
116
125
14
136
165
m
Il
178
19
N4
25
28
%
Jii
28
3N
308
3%
3%

55
i
28
9
31
3
35
37
406
419
143
40
501
50
50

6%
13%
1%
87
8%
%l
%1

15
15
199
137
143
152
161
17
184
193
i
07
113
Bl
21
26
276
2
2
2%
265
9
%

3
%
£
£
4
%
5
5
60
66
Il
15
§
8
101
116
199
15
133
136
14
149
154

52
0
616
047
679
719
m
il
81
%6
1022
1069
1135
1217
1310
1484
1550
1521
1508
1521
1508
1531
1563

17
178
189
A1
219
27
26
i
2]
25
I
27
308
310
ki
Bl

309
9
413
43
43
i

168
192
19
4
210
219
i
33
1
%6
25
27
JIE,
M
3
3%
3%
3%
407
L)
451
480
489

Sweden  Switzerland Turkey

34
403
39
1%
465
510
5
518
59
52
5
59
638
781
8%
976

1044
1169
1308
1381
1452
1503

Unitec Kingdom United Stat
1047 653
1100 687
1169 7306
1305 7 664
139 8100
1471 8609
1518 9086
1565 9661
1700 10285
1789 10622
1868 1097
194 1151
2063 12275
2168 1309
233 1385
237 14478
43 TS
2316 14419
207 1494
230 15518
2400 16155
2515 1669
2006 17393
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ITpunoxenne 4. CyMMBbI CTpaxoBbIX IIpemMuii 1o 31 cTpane ¢ 1992 mo 2015 rop, B MiIpH, L0//IApOB

yearPromium Musralz  Busids  Belgum Canads  CoechBepDenmadk Fnland  France  Gemamy  Greee Hungay deland leeland Ry lapan Morsa  luxembourg Mein  Nethedands NewZedand Noway Poand  Portugd SovakRepublic Spain  Sweden Switerand Tukey  United Kingdom United States Russia

1992 19 n 12 1 | B I} 104 12 | | 0 5 ¥ kil 4% z 3 B 1 I 2 3 | Pl B 3 1 1 o 1
9% I n 11 i 1 B 3 108 15 1 1 0 5 i n il 3 b . 1 b i 3 1 19 b # i 13 il 1
19% i iV, 12 i 1 10 3 120 16 1 1 0 5 # ai a4 i b i i 3 i 4 1 i 1 3 1 13 Jiti 3
9% L 4 15 3 1 n i 141 19 i 1 0 b & 48 58 4 4 i i 3 i 5 1 & B & 1 14] T 4
19% i 16 15 3 i )] 5 143 19 i 1 0 1 4 m &4 4 4 ¥ 3 1 3 5 1 8 g B i 14 i 4
199 i Ik 15 3 i )] 5 141 1M i 1 0 8 i L &2 5 5 i 3 1 4 5 1 i 55 il i 1% 2 4
19% il Ik 17 i i 3 5 123 1M i 1 0 n W Gl 49 b b 3 i 1 4 b 1 i 55 ¥ i 19 9% 3
19% i Ik 18 & i V] b 129 il 3 1 0 14 n M 53 b B iz i 1 5 1 1 il 12 ¥ 3 5 1 3
Fulll| il iy, 19 5 i n b 128 ] i 1 0 pil v H &2 b 1 3 1 8 3 B 1 B X # 3 fa? 1158 3
Ll i n 19 % 1 1 5 122 16 1 | I 15 M M 53 5 N 4] 1 B 5 ] | # X B 1 Bl 113 B
Am % it 20 6l 3 15 b 131 19 3 1 I i 2 & 58 b 3 L1} 1 10 b B | 4 B L 1 B 140 B
il 4 i) L H 4 15 b 173 i 4 3 I 5 17 ju &2 B i BT} 1 3 b i | L B 4 3 M 158 12
A 4 9 35 L} 4 13 7 a1 pall 5 3 0 3 13 B 10 10 2 il 3 15 B 3 | H 3 4 5 i) 150 13
Fullh] 3 Ll 4 o 3 il B 234 M 3 3 0 ) 1% #i Bg 13 3 il 3 ] 10 N 1 & i1 4 5 B8 174 12
Nk a il i g 5 il B M3 el b 4 0 & 14 n 103 15 55 5 3 1o 12 1 i i 1 4 b 1. 1710 13
il o M 43 13 1 i B i3 2 1 5 1 @ 14 1l 120 15 18 o 3 il 1s 19 i B 1 & L o 19 19
Fulll o i 43 14 B 1) g It Gl B 5 0 L} 143 4% 104 16 19 n 3 o pal pi 3 9 1 5 9 &5 103 Py,
Fulll: 5 i 40 [ B # g n M4 1 4 0 & 1 an 9 3 18 i 3 g 1s il 3 & E BT} E 3 1030 16
A1 n 5 39 & B 3 12 M7 M1 1 4 0 & 1 &9 171 Pl il i 3 pil 1 il 3 it . W 10 L 208 18
A1 & 5 41 el g # 10 213 I 1 4 0 & 157 58 138 19 A B 5 o 9 1 3 B B /i 10 ] 115 pA
b, & 5 41 5 B 3 g Pk i b 3 0 & 13 &0 163 fil 4 i 5 .t 9 14 3 P& E il n i 1 Pl
Lk, B 5 38 % B % 13 Il 3 5 4 i & 161 B 169 1 ] 1| 5 . 13 Il 3 7 I H 3 ] 14] 28
Xu 9 5 38 % B ) L] 24 3 5 4 I 5 15 Bl 187 L ] & 5 . 7 19 3 7 i1 B 1 ¥ 18] P
N5 1 5 38 10 ] e 15 il mn 5 3 I 5% il Ll i 33 N % 6 o 7 bl 3 n B % 3 i 153 17
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