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Sustainability: A New Paradigm
of Corporate Reporting

Sergey A. Kuzubov

Associate Professor, Faculty of Economic Sciences, School of Finance,

National Research University Higher School of Economics

26, Shabolovka st., Moscow, Russia
E-mail: skuzubov@hse.ru

In 2017, the School of Finance of HSE was selected by the American Council for International Research and Exchanges
Board (IREX) as a partner for the Corporate Sustainability Leadership Education Program. The program aims to im-
prove educational programs related to sustainable corporate development as well as provide online classes in the field of
corporate sustainability that will be available for students and professionals.

Corporate sustainability can be seen as a new and evolving corporate governance paradigm. Within this paradigm, it is
believed that although corporate growth and profitability are still important, it is necessary, however, that the company
pursue goals aimed at sustainable development, which involves environmental protection, social justice and equality, and

economic development.

We interviewed training manager Enrique Torres, who has over 20 years of international experience developing and im-
plementing training and learning programs for private, governmental and non-governmental organizations in a variety
of cultural contexts such as the Americas, Australia, Europe, and sub-Saharan Africa.

Interview with Enrique Torres

Where were you born?
Where did you study?

I was born in the south of Spain and my parents immi-
grated to Australia when I was eight years old. I com-
pleted a Bachelor of Economics majoring in Accounting
at Monash University and then a Master’s in Business
Education at Melbourne University.

How and when did your interest in
sustainability reports begin?

In 2008 I was working for Médecins sans Frontiéres (an
international medical humanitarian organization) and

I was looking for a new career opportunity. I applied for a
new position with the Global Reporting Initiative (GRI)
to establish and manage their Learning Services, such as
training, publications and also workshops and support
programs that showed organizations how they could, in
a concrete and simple way, apply the GRI Guidelines to
complete their sustainability reporting. This allowed me
to learn very quickly and in-depth, the major concepts
of sustainability reporting. This meant I could develop
practical support material for organizations to apply the
very detailed and technical GRI Guidelines.

I left GRI three years ago in 2014 to establish a social
enterprise focused on training and coaching in a variety
of subject areas. One of the key areas I offer training is

in sustainability reporting using the GRI. I also have a
project with the International Integrated Reporting Coun-
cil (IIRC) to establish and manage their <IR> Training
Program. I also offer other services which are far from

sustainability reporting, such as coordinating the man-
agement training workshops for Médecins sans Frontieres
staff who are going to work in projects as managers. I also
give training and presentation skill workshops.

What are the main differences between
the GRI Standards and the IIRC
Framework? Can we say that one

is better than the other?

It depends on your objectives. If an organization just
wants to do a sustainability report then for sure the GRI
Standards (introduced in October 2016) are more appro-
priate to use. If an organization wants to understand the
relationships and interactions between the financial and
non-financial aspects of their operations that help them
create value over time, then the <IR> Framework is an
appropriate point of reference.

The GRI Standards provide a detailed set of non-financial
disclosures that organizations can manage and com-
municate through their non-financial report. The <IR>
Framework takes a different approach. It is a framework
that organizations can use to communicate their story of
how they create value over time by using and impacting
their different capitals. These include for example financial,
human, intellectual, social, and environment capital. That is
one key difference. The other key difference is that the GRI
Standards provide a comprehensive list of detailed disclo-
sures including economic, environmental, and social KPIs
(Key Performance Indicators). On the other hand, the <IR>
Framework is a principle-based framework. Although
disclosures are provided, there is not the detail of the GRI
Standards. For example, indicators are not provided.
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Are the GRI Standards and the <IR>
Framework compatible?

Very much so, the reality is that many organizations that
are experienced financial and non-financial reporters
complete integrated reports based on the <IR> Frame-
work that at the same time address the requirements of
GRI. A good example of this is in South Africa where it
is a Johannesburg Stock listing requirement for publicly
listed companies to issue integrated reports. A significant
proportion of these South African companies that issue
integrated reports also address the GRI requirements.

I am often asked by my course participants if they do an
integrated report based on <IR> does that mean they no
longer need to use GRI. My response is that they will still
need to include in their integrated report their perfor-
mance based on indicators. The GRI Guidelines and
now Standards provide for them a comprehensive list of
non-financial indicators to use for this.

How can an organization that is
preparing a GRI report in accordance
with G4 and how can one use the

GRI Standards get information on what is
important for their stakeholders

to be included?

Stakeholder engagement needs to be something that
occurs throughout the reporting process. It begins right
from the start when you are planning the reporting pro-
cess. At this point, you should engage mainly with your
internal stakeholders. For example, the management team
needs to be convinced of the benefits to the organization
of doing a non-financial report. The staft in general will
need to understand why the organization has made the
decision to do non-financial reporting and what implica-
tions it will have for them. This also provides an oppor-
tunity to get feedback from staff to help in developing a
reporting action plan.

When the organization is ready to consider what infor-
mation will be included in the report, it is fundamental

to engage with a wide range of internal and external
stakeholders (such as staff, customers, clients, supplies,
community and civil society groups) to find out what
topics they consider important. For example, you can im-
agine that a dialogue with environmental groups will be
very important for a mining company given the inevitable
environmental implications of their operations.

It is important to point out that just because a certain
stakeholder group says “this is an important topic” does
not mean that the organization must automatically in-
clude that topic. The organization will need to go through
a filtering process and reconcile the different stakehold-
er opinions to decide on what are its most important
sustainability topics, (that is, its material topics). This is
not an easy exercise as often what one stakeholder group
considers important is completely different from another’s
priorities.

When an organization is gathering data and monitoring
its most material topics, there is also stakeholder engage-
ment. To start, the organization has to establish systems
to gather data, such as on emissions, injury time lost, etc...
The staff, who are especially involved in collecting and/or
analyzing such data will need to understand what implica-
tions this will have for their work.

Finally, there is also stakeholder engagement during the
writing of the report. The organization will need to com-
pile the data that is to be included as information in the
report. Now, let us imagine a very large mining company
in Russia that has multiple divisions in different Russian
regions. There are serious challenges to ensure that the
different divisions are collecting the data in the same
format which will allow compilation and then ensuring
that all divisions provide the needed data in a timely
manner so it can be compiled for the report. Even when
the report is completed, there is stakeholder engagement
with the executive team for the final check and sign off.
Finally, there is stakeholder engagement when the report
is completed. The launch of the report should be when the
organization distributes the report to its stakeholders and
encourages feedback from them on the report content and
also how the stakeholders experienced the reporting pro-
cess. This information is very important for organizations
to continual improve their reporting.

Are you aware of studies on the impact
of non-financial reporting on a company’s
market value?

Firstly, the Dow Jones Sustainability Index is an important
point of reference on this question. Generally speaking,
there is a positive correlation between a company’s share
price and its index score. Having said that, it is important
to keep in mind that there are a variety of factors that
influence a company’s share price. Secondly, there have
been a number of studies that have been done on the
value of non-financial reporting. For example, KPMG
does an international study every two years on the trends
in corporate responsibility reporting amongst the very
large companies. The last study was issued at the end of
2015 where they analyzed the non-financial reports from
the largest 100 companies (N100) for each of 45 countries,
(i.e., 4,500 companies in total).

The study showed that around 75% of the very large com-
panies do some form of non-financial reporting. The key
benefits/value that companies see are:

1. Strengthens their relationships with their
stakeholders;

2. Strengthens the name and reputation of the company.
This has a positive impact on the company’s social
license to operate;

3. Become innovators and leaders in their industry.

In conclusion, there have been a significant number
of studies done that show the value that the process of
non-financial reporting brings to organizations.
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Do you agree that the release of GRI
Standards and the <IR> Framework is an
important signal for investors?

Very large investor groups do recognize that the infor-
mation in financial reports does not provide a full picture
of the value of the company. There is recognition that

the major part of a company’s value lays in its intangi-
bles, i.e., the non-financials. However, this does bring up
key questions that large investor groups have flagged as
concerns when it comes to the information in non-finan-
cial reporting. 1) How do you quantify the non-financial
impacts, i.e., put a money value on them? 2) How do

you get information from non-financial reports that is
focused on the most material sustainability topics for

the company;, i.e., cut through the ‘good news stories’?
Although these remain key concerns to be addressed, the
KPMG international study does show that there has been
an improvement in the quality of the information in the
non-financial reports over the last 10 years.

As for the <IR> Framework, it is important to point out
that it has a focus of providing investors with information
on how an organization creates value over time con-
sidering the interaction and relationships of its capitals
(financial and non-financial). The <IR> Framework

was only released at the end of 2013 so it is still early for
organizations to complete integrated reports based on
the Framework. However, the early reaction from large
investor groups has been very positive.

Do you agree that organizations that
prepare non-financial reports are
making progress on reporting on their
environmental or human capital? What
can you say about companies that do
not report on their most important
environmental and human capital?

It is close to the things that I have already said. The great
advantage of going through a process of non-financial
reporting is that it highlights issues that before may not
have come up. If, for example, you track the issue of lost
days through injuries, you can begin to identify problem
areas and start to address them.

But if we imagine that organizations have no
interest in bringing these up as important
issues for themselves? What happens then?

For sure, an organization can decide if, for example,
injury time is a material topic for them or not. There is

no external regulation that will say “these are the material
issues that you must track”> What can then happen? Let us
talk about a construction company that does not identify
injury time and lost days and even fatalities as a material
topic. The company’s stakeholders will for sure start to ask
questions on what the company is doing to manage and
report on this issue given that clearly injury rates is an im-
portant topic for a construction company. So, in the end

the credibility of the company will be questioned when it
is not transparent. Even if the construction company de-
cides not to include injury time as a material topic in their
report, for sure internally they will recognize it as such.

If they do not, it will surely become a problem for the
company not just for reputational, ethical or responsibility
reasons, but from an operational and financial point of
view, because it has lost days and productivity. So, a pro-
cess of reporting means that key issues will be highlighted
which will lead to discussions and decisions and result in
internal improvements.

Do mostly large companies issue
non-financial reports?

You are correct. And here I again reference the KPMG
international study on corporate responsibility reporting,
which focuses on very large companies. If you consid-

er the last study from 2015, around 75% of the largest
100 companies from 45 countries issue some form of
non-financial report. For these very large companies, the
question is not why should we do it but more but how
can we do it better. However, it must be recognized that
non-financial reporting is not a common practice with
other organizations that are not and the hundred largest
in a country. More so, it is the reality that non-financial
reporting is more the exception than the rule for small
and medium sized companies (SMEs).

Having said that, SMEs do complete non-financial reports
and also address the GRI requirements. When I was in
GRI we had a project which supported family companies
with 20 employees or fewer to complete their sustainabil-
ity reporting process using the GRI Guidelines. The inter-
esting point is that many of the SMEs that we supported
still continue to do non-financial reporting. They do it

in a simple way that works for them and they continue

to do it because it provides internal and external benefits
for them. Related to this point, one important driver for
SMEs to complete non-financial reports is pressure from
large companies that are clients. Often these SMEs are
suppliers to large companies that need key information of
how their sustainability impacts their supply chain.

There are also examples of non-profit organizations that
do non-financial reporting. With these, institutional do-
nor requirements to explain the social and environmental
impacts of their operations is often a key driver.

How much time and how many people
are necessary to prepare a Sustainability
Report, say for an SME?

It very much depends on the organization’s specific situ-
ation. If we talk about a large company; it is necessary to
have a coordination team with representatives from the
key departments and divisions. It is also highly recom-
mended to have a member from the executive team that
very involved in the process. In fact, a number of large
companies will have a Sustainability/CSR Director, who is
part of the Executive Team. So, for a large company, there
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will be a significant number of people involved in the
reporting process at different levels of depth.

However, when it is a small or medium sized company
you have to be realistic given its resources. According

to my experience of working with SMEs, you will need
to spend some resources like money and people power,
but it is not like you need have to have one full time staff
member dedicated to this. What is necessary is to be
smart about what you want to achieve and keep it simple
and short.

There is a problem that workers

and managers do not clearly

understand the benefits of non-financial
reports issued in Russia.

They do not trust them. Can you suggest
what they can do to better understand
the reasons and the value of non-financial
reporting?

The starting point for every organization in Russia that
is not convinced by the arguments is to go and find out
why the Russian organizations that do it do so. There are
some large Russian non-financial reporting companies,
mostly in mining and energy, which have international
partners. Pressure from their international partners is
surely an important driver for these companies. Howev-
er, that is only one driver, so the question to ask is, what
other reasons do these companies have? There are also
Russian organizations that do non-financial reporting
but do not have international partners, so what are their
drivers? Next, I would advise a Russian organization that
is not convinced of the value of non-financial reporting
to get information on what the drivers are for companies
outside of Russia. Russia is one of the BRICS countries,
so what is going on in Brazil, India, South Africa and
China? What are the trends there? You can see it in the
KPMG international study I mentioned earlier. In the
other BRICS countries, the proportion of companies
doing non-financial reports is over 75%. What are their
drivers? I am certain that some of these drivers will also
be relevant for Russian organizations.

Which sectors have the highest
proportion of companies that do
non-financial reports?

The GRI reports database is a very good tool for answer-
ing this question. The leading sectors in terms of number
of organizations doing non-financial reports are financial
services, mining, energy (including oil and gas), construc-
tion, food processing, and telecommunications. It is inter-
esting to do some trend analysis over the last 10 years.

In 2006, it was dominated by two to three sectors, by 2010
it had gone up to five to six sectors and now it is probably
more than ten. So, the breadth of sectors where reporting
organizations come from has increased significantly.

10

How are reports that will be prepared in
accordance with the GRI standards (not
guidelines) checked?

The GRI Standards does not say anything new or differ-
ent compared to the GRI G4 Guidelines on this point.
An organization needs to disclose whether their report
has been externally assured and by whom as a require-
ment to be in accordance with GRI. However, there are
no stated criteria that an external assurer should meet.
Nor are there any requirements about which disclosures
should be externally assured. The question of exter-

nal assurance is a very debatable one. I expect that as
organizations begin to use the GRI Standards for their
non-financial reporting, there will be increasing pressure
on GRI to take a stronger position on this question than
in the past. It is one thing for GRI to say that they offered
a guideline for organizations that wished to do a sus-
tainability report. It is something different when you put
forward standards for non-financial reporting.

Having said all of this, external assurance of non-finan-
cial reports has increased over the last 10 years. This is
especially the case amongst the very large companies, for
example, around two-thirds of the largest 250 companies
have their non-financial reports externally assured.

What developments in non-financial
reporting do you expect over the coming,
say, 10 years?

I think in the next 10 years the number of organizations
that do non-financial reporting as a matter of course will
continue to increase. Additionally, I see the following

developments having a direct impact on the quantity and
quality of non-financial reporting.

1. The increasing influence of regulations. For example,
the EU directive on non-financial reporting will
result in the first lot of non-financial reports, which
are required from EU organizations with 500+
workers, to come out starting in 2018.

2. The quality of the information in the reports is
already increasing and I expect this to continue.
Related to this, I expect there to be a more stringent
position on external assurance of non-financial
reports.

3. Texpect that an increasing proportion of large
companies that have a long history of financial
and non-financial reporting will take the next step
toward integrated reporting. I believe that integrated
reporting is the future of reporting.
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Abstract

In this article, we consider the relation between capital structure, corporate governance, ownership structure and perfor-
mance of a company depending on its life cycle stages. The central aim of this study is to define the most sustainable and
effective types of financial architecture by using the cluster and regression analysis. This study describes the three stages
of the life cycle of a company: the first stage is growth, followed by maturity and finally the stage of decline, but for our
research we only examine companies in the maturity stage. The research includes 11 countries from emerging markets
and the primary sample includes 4,675 non-financial companies from 2011 to 2015. As the measure of a company’s per-
formance, we used Tobin’s Q coeflicient and total shareholder return. The primary sample was divided into the

3 life cycle stages by using the approach of comparing the growth rates of revenues at the average rate of revenue growth
in the industry; however, we did not consider the earlier stages of the life cycle due to the specificity of the sample.

A cluster analysis was performed on the sample for the growth and maturity stages in order to show the difference
between the clusters that depends on the life cycle stages. We analyzed the clusters’ sustainability by regression analysis
in each cluster. We described the influence of the financial architecture component on market performance. The results
indicate more than one sustainable cluster and demonstrate the influence of the ownership structure, capital structure
and the board characteristics on the company’s efficiency depending on the stage of the life cycle, which proves there is

a need to take into account the issues of the life cycle. The managers and directors of a company can use results of this
study when developing a company’s strategy, especially during the transition period from one life cycle to another.

Keywords: capital structure; ownership structure; emerging markets; cluster analysis; life cycle stages; performance
JEL: G3
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Introduction

The main goal of companies has always been to maximize
company performance. Recently, the need to improve firm
performance has increased because of competitive growth
in the developed and emerging markets. A company is

a dynamic system that goes through different stages of

the life cycle over time, while at the same time, it is also
undergoing significant changes due to different natural
processes within the company and in the market. The
company’s financial architecture also changes over the life
cycle adjusting to fit the goals and needs of the company.
In this paper, we try to answer the question of what the
traditional patterns of corporate architecture are during
the different stages of the life cycle. This question looks
even more challenging for the emerging markets that have
a significantly higher concentration of ownership, creating
a serious impact on the firm’s architecture as a whole.

Let us take a look at the example of the Russian Aqua-
culture (RA) Company. In the birth stage, the company’s
ownership was concentrated in the hands of the Corsico
Company (around 95%). The ownership concentration
had a positive effect on governance and the company’s
performance, contributing to stakeholders’ motivation.
During the first 10 years, the company introduced several
product lines, extended its geographical presence in terms
of distribution, and enlarged the number of procure-
ment contracts. In 2010, the company launched an IPO
of its shares, which usually coincides with moving into
the next stage of a company’s life cycle. In 2011, the RS
Group and the Volga Group established the joint compa-
ny, RSEA Holdings Limited, which owns 60.94% of RA'.
The company continued to grow and the ownership was
still concentrated during this stage of the life cycle. In the
early stages of this life cycle, the interests of the major
and minority owners are the same and this high level of
concentration has a positive influence on the corporate
governance decisions and financial results of a company.
Approximately in 2014, the company demonstrated steps
moving toward the maturity stage of the life cycle, while
still supporting the ownership concentration at quite

a high level (around 95% in the hands of three of the
largest shareholders). This is an interesting case because it
challenges the idea about dispersed ownership in the late
stages of corporate life cycles.

Currently, many studies are devoted to what influences
firm performance. The main studies relate to building
stylized models for efficiency analysis, which explains the
influence of separate mechanisms on a company’s perfor-
mance. A large number of important interrelated charac-
teristics have an impact on a company’s performance. The
conventional approach to the study of the relationship be-
tween characteristics and corporate performance applies
models accounting for one or several indicators of own-
ership and governance. At the same time, it is currently
extremely difficult to optimize the specific separate indi-

cator for firm ownership. This, naturally, forces us to apply
an integrated approach to the study of firm architecture.
Myers (1999) defines a company’s financial architecture as
the set of its financial performance, such as the legal form
of business organization, capital structure, ownership
structure and the performance of the board of directors.
These characteristics have a significant impact on the
investment risks, creating unique risks for a company and
its sensibility to systematic risk. The last two characteris-
tics, ownership structure and corporate governance, de-
fine the methods of coordinating the relationship between
owners, and the regulation of conflicts of interest between
the owners and managers. The concept of a firm’s financial
architecture involves the necessity of taking into account
the interdependencies between its components.

Studies devoted to the influence of ownership structure
on firm performance focus mainly on three aspects: the
concentration of ownership, the role of insider owner-
ship and the state ownership. The ownership structure
determines the characteristics of agency relations in the
company. In this paper, we consider the agency theory in
describing three types of agency conflicts in ownership
structure: a conflict between state and private owners, a
conflict between owners and managers [Jensen, Meckling,
1976], and one between majority and minority owners
[Shleifer, Vishny, 1997; Gilson, Gordon, 2003]. A large
set of studies is devoted to researching financial lever-
age problems, followed by those of overinvestment and
underinvestment [Myers, 1977; Stulz, 1990; McConnell,
Servaes, 1995]. The first three mechanisms can also be in-
terrelated with a stage of the life cycle. The concept of life
cycle stages suggests that the characteristics evolve while
the firm is going through the different stages. There are
several types of theories regarding a company’s life cycle
stages. Currently, the most well known life cycle models
are Adizes model [Adizes, 1988] and Greiner’s model
[Greiner, 1998]. Both life cycle models have common
assumptions. First, that the reasons for any changes in the
organization are internal. Second, all companies are faced
with similar problems when going through the stages of
the life cycle and when solving them, they experience
certain changes. Therefore, in order to achieve sustainable
growth in a particular stage of the life cycle, the elements
of the company’s financial architecture need to adapt to
the changes in the life cycle stages.

In this paper, we determine the types of financial archi-
tecture at different stages of the life cycle and denote the
most sustainable types depending on the life cycle stage.
We try to answer the following questions of whether
there are sustainable types of financial architecture at
different life cycle stages and if we can use these results in
the emerging market for the optimization of firm perfor-
mance.

The paper has been organized so that the second section
defines the notion of financial architecture and presents
a literature review devoted to the interrelations of all

! According to Lenta.ru: URL: https://lenta.ru/news/2014/07/10/rsea/ (accessed: 19.12.2017).

12

HiBbenSehoabné Ecomommics



Journal of Corporate Finance Research / KopnopaTtusHbie duHaHChl

2017 | NA. | TFol# 4

the components of financial architecture with market
performance during different life cycle stages. The hy-
potheses were formulated by analyzing the prerequisites
and conclusions of classical and recent studies. The third
section describes the definitions of a company’s life cycle
stage and other methods. The fourth section describes the
major empirical results with the conclusion coming in
section five.

Related literature and hypotheses

What is financial architecture and its
characteristics?

The concept of financial architecture as the basis for an
integrated approach for evaluating a company’s perfor-
mance was first proposed in 1999 by Myers [Myers, 1999].
Financial architecture considers several of the corporate
finance characteristics of capital structure, such as financial
leverage, ownership structure and corporate governance
mechanisms, as an integrated system. These components
established some major mechanisms and strategic deci-
sion-making procedures, so it can be claimed that financial
architecture is able to influence performance. The main
characteristic of a company’s performance in corporate
finance theory is usually that of the allocation of capital
structure because it reflects the ratio of debt and equity,
which is often used in the financing of the company’s
long-term development. Recently, much attention has been
devoted to the structural characteristics of the board of
directors in studies published in the top financial journals.

As mentioned earlier, the existing literature focuses on
the study of the influence of only one component on a
company’s performance. This paper differs from previous
research in that different components of the financial
architecture are taken into consideration. This section

of the paper provides an overview of the literature that

is devoted to the interrelation of different characteristics
of financial architecture with performance. In order to
formulate the hypotheses about the influence of financial
architecture and its components on the strategic efficien-
cy of a company, all studies have been divided into three
blocks, which are devoted to analyzing the impact on
their three main components.

Capital structure and a company’s life cycle

From one of the most important works [Modigliani, Mill-
er, 1958] dealing with capital structure explanation, three
main theories have been defined: the trade-off theory, the
pecking order theory and the market-timing hypothesis.
A company financial manager should analyze the dignity
and the lack of different fund sources before choosing the
best one, keeping in mind which one can provide the opti-
mal capital mix or which one can decrease the capital cost.
Financial leverage is the ratio of debt to equity and the
first question that arises in studies of leverage is the
problem of over-investment and under-investment.

Many studies are devoted to the optimization of capital
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structure, which is based on three theories: the trade-off
theory [Frank, Goyal, 2008; Shyam-Sunder, Myers, 1999;
Canarella, Nourayi, Sullivan, 2014; Chung-Te Chang,
2014], empirical testing of the pecking order hypothesis
[Myers, 1984; Baltaci, Ayaydin, 2014] and the signaling
and agency models [Baker, Wurgler, 2002; Fernandes,
2011]. The most relevant explanation for leverage is the
trade-off theory in which a capital structure is selected
so that the tax and incentive advantages of debt exactly
compensate bankruptcy costs at the margin. The trade-
off theory also considers that the capital structure of a
firm should be adapted to the indicators of that firm’s
assets. For instance, a profitable company in the maturity
stage with stabilized cash flows should have high lever-
age, because it is better for use with debt tax shields and
has a lower probability of financial distress and the costs
of financial distress may be higher for firms with more
investment opportunities and more intangible assets
[Axelson, 2010].

In examining the relationship between leverage and
company profitability, many studies revealed a negative
relationship between profitability and leverage [Abor,
2005; Sandhar, Janglani, 2013]. The authors indicated that
large profitable companies prefer to have lower levels of
debt. Firms with high profit levels maintain lower levels
of debt as they can just use their internal sources. Some
authors suggest that the negative relationship between lev-
erage and growth exists because firms with high leverage
might not be able to take advantage of growth opportu-
nities [Myers, 1977]. In the growth stage, a company with
extensive investment opportunities may experience a
negative debt effect because of underinvestment [McCon-
nell, Servaes, 1995]. Some researchers found a positive
relationship between profitability and leverage. Abor
considers there to be a positive relationship between the
ratio of short-term debt to total assets and profitability,
but a negative association between the ratio of long term
debt to total assets and profitability [Abor, 2005]. High
levels of debt can be deferred from investing in projects
with a negative net present value for companies with low
investment opportunities in the decline stage.

Based on asymmetric information and signaling theo-
rems, the authors consider that asymmetric information
between managers and owners led to an imperfect pricing
of loans, in which debt is considered as a positive signal of
a high-quality firm. In this case, the relationship between
debt and firm performance will be positive [Ross, 1977].
One of the latest studies about the relationship between
capital structure, ownership and performance was written
in 2014 [Wahba, 2014]. The authors focused on the influ-
ence of managerial ownership on debt and firm perfor-
mance and argue that managerial ownership reduces the
relationship between debt and firm performance. Some
recent study results describe that there is a significant,
negative relationship between financial leverage, one of
the control variables used in the study and ROA, with a
significant, positive relationship between financial lever-
age and Tobin’s Q.
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Ownership structure and company
life cycle

The main research focuses on three main aspects about
the impact of ownership structure on a company’s
efficiency: the concentration of ownership, the role of
property managers and the role of the state. The distribu-
tion of corporate control determines the characteristics
of agency relations in the company and will, of course,
have a different impact on the effectiveness of the various
stages of the life cycle. Conflict between other economic
agents brings with it the selection of ineffective policies
and the discrimination of some stakeholders for the ben-
efit of others.

When considering the impact of majority shareholders
on a company’s effectiveness, it is necessary to take into
account various situations. In the first case, concentrated
ownership turns the interest of the shareholders towards
increasing the company’s value, but it also stimulates
them to increase control over the actions of the managers
[La Porta, Lopez-De-Silanes, Shleifer, 1999]. This classic
conflict between a manager and an owner is a low-level
motivation for the manager to maximize the value of the
company. According to Berle and Means, managers with
fixed wages prefer to minimize their exertion in order to
extract all the possible non-monetary benefits, such as
increasing their level of knowledge at the expense of the
company and finding out all kinds of sensitive informa-
tion [Berle, Means, 1932].

On the other hand, a high level of concentration can
disturb the laws of minority shareholders when there are
few strategic shareholders in the company. A majority
seeking to maximize their own income deprives minori-
ties of their share of the residual income, influencing the
decision-making process in the corporation [Burkart,
Gromb, Panunzi, 1997]. Thus, agency costs may de-
pend on the degree of ownership concentration. Next, a
negative investigation of the concentration of ownership
may bring a drop in share liquidity, which in turn affects
the cost of the company’s capital. Thus, the concentration
of ownership may have a different impact on corporate
performance. Some authors claim that concentrated
ownership is related to a decrease in financing constraints
for a company’s operation in emerging markets [Khanna,
Palepu, 2000]. Over the past twenty years, researchers
have made a large number of models linking ownership
structure with the indicators of corporate performance.
The first non-monotonic dependence was observed by
Morck, Shleifer and Vishny in 1988 [Morck, Shleifer,
Vishny, 1988].

As mentioned earlier, there are three types of agency
conflicts with the third being the agency conflict between
shareholders and the government. This arises from a mis-
match of goals and optimal levels of risk for such agents.
The state as investor pursues a number of social purpos-
es in addition to maximizing the value [Farag, Mallin,
Ow-Yong, 2014]. The impact of ownership structure on
efficiency is associated with the presence of conflict be-
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tween managers, majority shareholders, the state and the
minority shareholders. The corporate governance system,
which is also a key component of the financial architec-
ture, is designed to smooth out the effects of such conflicts
between stakeholders. The first empirical evidence of the
influence of state ownership on the effectiveness of the
company appeared in the twentieth century. It was this
work, based on theoretical assumptions, in which the au-
thor suggested that state-owned companies would initially
be less efficient than private ones [Alchian, 1965]. Several
factors were identified, which explained the differences in
efficiency between public and private companies [Stiglitz,
1988; Boycko, Shleifer, Vishny,1996; Grout, Martin,
2003;]. Revenues of state companies do not directly go to
officials; first they go to the state budget and as a result, all
of the officials are interested in maximizing the company’s
value and the profitability of its assets, which reduces the
motivation level of managers. Such an inflexible system
of corporate governance in state companies can decrease
the efficiency of a company. If a private company would
inefficiently be using their financial resources, the market
may respond by making capital withdrawals from the
company or its merger. The study of Goldeng, Griinfeld
and Benito analyzed the differences between the efficiency
of private and public companies in Norway, a country
with a large share of state ownership [Goldeng, Griinfeld,
Benito, 2004] The values of ROA and operating efficiency
were used as an indicator of the company. The authors
showed that state companies are less efficient than private
ones. However, the latest empirical research findings for
developing countries proved to be rather contradictory.

The share of institutional investors increased from 4% in
1960 to 25% at the end of 1990. The influence of institu-
tional investors on efficiency was relevant in the context of
large companies, which was later confirmed by empirical
research data. It is because of this fact that institutional
investors are not risk averse that prevents them from
investing in small companies. In 1975, U.A. McEachern
defined a new type of ownership, which for the first time
included institutional investors. [McEachern, 1975]. His
study argues that the role of institutional investors is

also to monitor the activities of managers. Some recent
studies describe the positive relation between venture
capital ownership and corporate governance. The au-
thors focused on the two ideas that a high level of outside
shareholders, such as with venture capital, leads to an
effective corporate governance and that there is a signifi-
cant positive relationship between corporate governance
factors and financial performance [Farag, Mallin, Ow-
Yong, 2014].

Based on last year’s analysis, three indicators of ownership
structure have been chosen, which are the potential driv-
ers of strategic effectiveness. These include the concentra-
tion of ownership, state ownership, and the ownership of
institutional investors.

In the growth stages, a high concentration helps to im-
prove the efficiency of decision-making and sustainability
of the company [Shleifer, Vishny, 1997; Durnev, Kim,
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2005; Lopez-Iturriaga, Lopez-de-Foronda, 2011]. In this
case, the interests of the company owners and minori-

ty shareholders are likely to coincide, while the highest
concentration of control can increase the interest of
employer and its ability to effective monitor the actions of
managers. However, with an increase in the concentration
of ownership, such a high level of majority shareholders
may have a negative effect on a company’s performance
since they can use the company’s resources for personal
purposes.

In the maturity stage, the interests of the majority and
minority shareholders begin to diverge and the agency
conflict begins to negatively influence efficiency. The ma-
jority can use a stable free cash flow for personal purposes,
thereby exacerbating the second kind of agency conflict. In
the future with an increase in the majority share, this effect
disappears due to the fact that they cannot derive personal
benefit at the expense of minority shareholders, since they
own more than a substantial proportion of the shares.

Some researchers [Haskel, Pereira, Slaughter, 2007;
Huang, Shiu, 2009] claim that foreign owners, who are
not majority investors, help ease this agency conflict and
thus are the guarantor of a balanced ownership structure,
which has a positive impact on the strategic effectiveness
of the company. However, such a high share of member
ownership from the board of directors is an indicator of
a penetration of majority shareholders in the company’s
management structure, which exacerbates the second
type of agency conflict, and which thereby has a negative
impact on the company’s strategic effectiveness.

Corporate governance and company
life cycle

The next component of a company’s financial architec-
ture is corporate governance and in particular, how the
board of directors influences the company’s performance.
Usually, in management theory, the board of directors
represents and protects the interests of the dispersed
shareholders. The effectiveness of corporate governance
depends on many factors and in particular, on compliance
with corporate governance standards. Effective corporate
governance is a signal to investors to buy shares for the
implementation of long-term investments. This is due to
the fact that corporate governance reduces the risk of cri-
ses or at least increases the probability of their successful
resolution and it provides a “transparency” for relation-
ships with shareholders and investors.

In the case analysis of corporate governance, there is a
common position, which considers agency conflicts as the
root causes and ways to resolve and mitigate them - as the
content of corporate governance. A widespread under-
standing of corporate governance can be formulated as
the set of processes by which resource providers ensure
sufficient profitability of their investments in the form of
financial capital [Shleifer, Vishny, 1997].

In different studies, there are different approaches with
particular investigations on how to improve corporate
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governance. The universal approach can be effective be-
cause a general set of rules can be applied to many coun-
tries and to many companies in each country. In addition,
we can say that the “local” corporate governance in differ-
ent countries can be more effective because it will be more
flexible. Now, there is evidence that using just one type is
not always effective for all firms in all countries [Bebchuk,
Hamdani, 2009; Britianu, Pinzaru, 2015]. The optimal
corporate governance will be different in developed and
emerging markets. In 2011, Bernard and other researchers
analyzed corporate governance in emerging markets and,
for the data sample, chose BRIC countries. The results
claimed that country characteristics have a strong impact
on a company’s market value and performance.

In some research, the contents of the boards of directors
as a key body of corporate governance is considered by
using tasks, which are a combination of control problems
and the monitoring of management actions. The board of
directors is considered as space for clashes of interests and
as a body dedicated to balancing these. The works of Cad-
bury show a significant imbalance of power in the com-
pany regarding the dominance of management [Cadbury,
1993]. An effective mechanism to correct the imbalance
was proposed filling the board of directors with a signifi-
cant proportion of independent directors. In the case of a
high concentration of ownership, independent directors
have an important role in the procedure of control over
managers and, moreover, independent directors are also
the guarantors of the rights for the interests of minority
shareholders [Filatotchev, Bishop, 2002].

Regarding the structure of the board, we have identified
three groups of members of the board of directors: the
executive directors, who combine the functions of a board
of directors member and management functions, the
foreign affiliated directors and the independent directors
[Cadbury, 1993]. The concept of active involvement be-
tween the independent directors and the issues of internal
distribution functions of the board, including the practice
of a number of decisions being made only by independ-
ent directors, became the basis of a balanced system of
corporate governance. Some authors have considered that
the optimal number of directors is mostly for empirical
academic studies [Goodstein, Gautam, Boeker, 1994;
Forbes, Milliken, 1999; Golden, Zajac, 2001].

Discussions about intensifying the role of the board of
directors led to the appearance of new approaches for
comprehending the content of corporate governance.
There is the position that the emergence of corporate gov-
ernance, as well as the characteristics in its development,
is due to the certain stages in the life cycle of a company.
Pye and Pettigrew claim that there needs to be an em-
pirical analysis of the changes in corporate governance
functions when a company goes to the next life cycle stage
[Pye, Pettigrew, 2005]. Researchers considered certain
parts of a company’s performance and the growth that
would necessitate changes in instruments of corporate
governance. A few previous studies investigated the role
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of governance mechanisms in solving conflicts of interest
between shareholders and managers, and in increasing
performance [Aydin, Sayim, Yalama, 2007; Cubbin, Leech,
1983; Jarboui, Forget, Boujelbene, 2014].

If we focus only on agency conflicts, we will not be able to
explain the differences in mechanism between different
companies and business environments. The dynamics of
corporate governance in company should be researched.
Filatochev, Toms and Wright [Filatochev, Toms, Wright,
2006] suggest that a set of corporate governance charac-
teristics should change depending on the strategic shifts
and the changing relations between the functions of the
board of directors towards wealth-protection. The need
for a dynamic corporate governance conception forms,
taking into account the process of adapting the mecha-
nisms to the changing problems of a company.

These problems, which were discussed in the analyt-

ical and empirical work about the activities and roles

of boards of directors, have led to the need for a new
instance in the understanding of corporate governance.
Large shareholders, institutional investors, and board
members should be involved in working on strategic
decisions along with the management so as to be able to
reduce strategic errors. These works have examined the
impact of institutional investors on corporate governance
from their effects on stock prices and profitability [Alves,
Francisco, 2014; Jiambalvo, Rajgopal, Venkatachalam,
2002]. The results of the studies showed that the relation
between corporate governance factors, the ROA and the
market-based Tobin’s Q is significant and positive. Such a
relationship is similar to that of a performance increase by
adopting corporate governance principles.

In the maturity stage, an increase in control over the ac-
tions of managers can be achieved through the expansion
of the board of directors [Mak, Kusnadi, 2005]. Therefore,
in the growth stage, the size of the board of directors
should be positively related to performance, while in the
rapid growth stage, a large board of directors will rather
hamper the decision-making process. So during a com-
pany’s decline stage, an increasing in the proportion of
independent directors may be associated with a desire to
supply a positive signal to inefficient companies about the
quality of corporate governance.

After a literature review of the components of financial
architectures, we were able to identify the main factors
that influence a company’s performance, which we will
use for future empirical analysis. Financial leverage is the
main factor of capital structure and can impact a compa-
ny’s performance and depending on the life cycle stage,

it can have positive or negative impact on a company’s
performance. According to the results of recent studies,
the main factors of ownership structure, which have an
effect on companies, especially in emerging markets, have
been identified as ownership concentration and state,
institutional investors and insider owners. While, the
factors of corporate governance are board size, state and
independence.
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Research hypotheses

Based on the literature review, we analyzed and classified
the results of both previous and recent empirical studies in
order to formulate hypotheses in which authors analyzed
the influence of ownership structure, capital structure and
corporate governance on the efficiency of the company. For
the last few decades, different stylized models have been
created to describe company performance, which includes
many types of a company’s characteristics such as the struc-
ture of governance, capital structure, and so on. As showed
below in different studies, such models can explain the
influence of only one or two of many company’s character-
istics. This leads us to the fact that there is no need to use an
integrated approach like that of financial architecture.

The following hypotheses were formulated:

o HI: There are several sustainable types of financial
architecture in emerging markets which differ
significantly.

One of the most important issues in the area of finance

is what strategies companies use to finance their ac-

tivities in a company’s life cycle. According to the ex-

planation above, a company’s life cycle can affect their
capital structure decisions and selection, and a compa-
ny’s managers are looking to implement the best capital
structure. Although, the subject of many previous studies
was investigating the factors that affect the selection of
capital structure, there are very few studies conducted on
the effect of capital structure on the life cycle. Therefore,
leverage has a different impact on the company’s strategic
performance depending on which stage of the life cycle
the company is located.

Ownership structure optimization has been studied

for the last 30 years focusing on such topics as insider
ownership, state ownership and ownership concentration.
As described earlier, the major mechanism of the perfor-
mance effect of ownership structure is the agency conflicts
between managers and shareholders, major and minor
shareholders and the state. In the maturity stage, the ma-
jority and minority shareholders have different interests
which means that the agent conflict starts to negatively
affect company efficiency. State ownership and its efficien-
cy have also been widely studied. It can be claimed that
there is a strong positive relation between the level of state
ownership and the company’s performance.

Independent directors have a huge impact on the process
of controlling managers, especially, in the case of a high
concentration. The studies showed that the number of
non-executive directors increases the value of shares.
This positive correlation between independent directors
and performance has been described in recent studies.
According to the literature review of corporate govern-
ance, the main factors that had a significant impact on a
company’s performance have been defined as board size
and independent directors.

Thus, the hypotheses about the influence of the character-
istics of the board of directors on the strategic efficiency of
companies are as follows:
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«  H2: Financial leverage has a negative impact on
company performance in the growth and maturity
stages.

o H3: The size of the board has a positive impact on
performance in all the life cycle stages.

o H4: In the growth stage, ownership concentration
positively impacts performance.

Methodology and Data

Data

For this paper, the primary data consisted of non-financial
companies in emerging markets, which prepared their fi-
nancial reports according to the IFRS or US GAAP stand-
ards. We excluded financial companies because it was in-
correct to compare them due to their different and unique
capital structure and accounting. Emerging markets are

Table 1. Distribution of companies by industry

Industry )
Advertising 15
Aerospace/Defense23 .....................
Agnculture51 .....................
v
Apparel92 .....................
e
D &Eqmpment .................................. D
BeverageS66 .....................
Blotechnology40 .....................
BuﬂdmgMaten S o
B
e
T P L
Compmerss9 .....................
T L
TN mpo . Eqmp ............................... B
TR B
EnergYAltematesources% .....................
Engineering & Construction 48
e
T
O L
Forestproducts&paper39 .....................
s R
17

fast growing and provide new investment opportunities,
higher expected returns and, as said above, there is a lack
of studies for corporate performance. Therefore, in order
to analyze financial architecture, data was collected from
these 11 countries in emerging market -

India, China, Russia, Poland, Greece, Hungary, Croatia,
the Czech Republic, Turkey, Brazil and Mexico.

The sample data consists of 4,675 companies from the
period from 2011-2015 and all the data is in US dollars.
At first, the financial data was collected from the Capital
IQ and Bloomberg database and additional information
was collected from the financial reports of companies. The
use of panel data is well suited for analyzing the dynamics
of adjustments. Table 1 shows the distribution of compa-
nies by industry from the final sample. In this paper, the
companies were divided at the life cycle stage for further
analysis and therefore, we divided it in detail by industry.
For the cluster analysis, we emitted the outliers due to
missing information.

Industry N
Home Furnishings 84
- OusehOld Pmducts/ware S ............................... ; 8 ......................
- Ousew a res .......................................................... e
Intemet48 ......................
. Investment Compames ....................................... e
Iron/steel .............................................................. ; 01 ....................
LelsureTlme45 ......................
LOdgmg36 ......................
Machinery-Construction & Mining 37
MaChmery_ DwerSlﬁe d ....................................... 1 83 ....................
Medla63 ......................
MetalFabncate/Hardware98 ......................
Mmmg .................................................................. ; 25 ....................
Miscellancous Manufacturers T
Oﬂ&GaSSS ......................
Oll&GaSSeercesz7 ......................
PaCkagmg&Contamers49 ......................
Pharmaceuucalsz% ...................
. Plpehnes ............................................................... 1 0 ......................
. RealEstate ............................................................ e
. Retall ..................................................................... ; 90 ...................
Semlconductors4z ......................
Shlpbuﬂdmg7 ........................
. S 0 ﬁware ................................................................ IR
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Industry N

Hand/Machine Tools 36
HeahhcarerductSSO .....................
Healthcaresemces% .....................
HoldmgcompameSDwers51 .....................
HomeBuﬂdersg .......................
Water ................................................................... 18 .....................
Methodology

This research was conducted in three stages. We identified
the company’s life cycle stages by comparing the rates of
revenue growth versus the average rate of revenue growth
in the industry. The second stage was a cluster analysis for
each life cycle stage. The third stage was an implied re-
gression analysis that described the impact of the financial
architecture component on a company’s performance in
each cluster depending on the life cycle stages.

The methodology of identifying a company’s life cycle stages

The life cycle of an organization (LCO) theory is essen-
tial as it investigates the relationship between capital and
ownership structure, investments, corporate performance,
etc. and the level of a company’s development. The first
researcher was Kenneth Boulding, who in 1950 suggested
the concept of LCO. After this, the majority of theoretical
and empirical studies were mostly based on the biological
concept of the organization and that the passage of stages
is a consistent and iterative process [Churchill, Lewis,
1983; Quinn, Cameron, 1983; Adizes, 1988].

The first phase in an empirical study is to define a compa-
ny’s life cycle stage. This is quite a challenge for research-
ers, as there is a complex selection of indicators that deter-
mine the stage of the life cycle. There are a great amount
of papers that are devoted to the basic life cycle models.
Greiner (1972), who introduced a description of five of
the life cycle stages, made one of the first steps in this area.
He claimed that all firms pass through similar phases of
evolution and that specific entrepreneurial abilities are
required at each stage. Every stage of evolution results in

a management crisis, which is resolved through corporate
governance reformation. Another approach was offered by
Adizes (1979) and contains 10 stages of a firm’s life cycle.
There are some specific factors when defining the life

cycle stage of a company. The literature provides various
sets and process for detecting them. The main feature of
research papers is that authors distinguish four life cycle
stages: the start-up, growth, maturity, and decline stage.
The most common method used in academic literature for
finding out about life cycle stages is the ranking methodol-
ogy [Aharony, Falk, Yehuda, 2006; Zhipeng Yan, Yan Zhao,
2006]. Whereas, the classic criteria for evaluating a com-
pany’s business growth and the detection its life cycle stage
usually references financial indicators such as the growth
rate of the operating, investing and financing activities.

18

Industry N
Storage/Warehousing 4
Tel e C Ommumcatlons ........................................... 12 4 ...................
Texnlesn ......................
Toys/GameS/HObbleS6 ........................
Transportatlon% ......................
TruCkmg& Le a Smg ............................................. 1 ........................

For this study, we selected the approach of comparing
the growth rates of revenues at the average rate of reve-
nue growth in the industry. Since companies cannot be
public in the formation stage, there are only three stages
of the life cycle that can be identified: growth, maturity
and decline. This method compares the rate of revenue
growth for two adjacent years to the industry growth
pace that the company belongs to. If the company’s
growth rate in both periods is higher than the average
growth rate of the relevant sector, then the company
belongs in the growth stage. If the pace of growth in the
previous period is close to the market average, but lower
than the average growth rate of the relevant sector in the
second period, then the company belongs in the stage
of maturity. If the rate of growth for two consecutive
periods were below the average rate of growth of the
industry, then the company belongs in the decline stage.
However, this approach has some disadvantages. First,

a company’s growth rates cannot explicitly point out life
cycle stages. Also, the application of the other approach-
es is complicated due to the lack of financial information
for a long period.

Cluster analysis

For the next stage, after determining a company’s life
cycle stages, there will be three samples: companies in the
growth and maturity stage with the third sample includ-
ing companies in the decline stage.

Cluster analysis is an aggregate of many algorithms and
methods of grouping a set of objects in similar categories.
In all cases, using cluster analysis allows the detection of a
data structure, regardless of any initial knowledge of their
nature [Pivonka, Loster, 2013]. When using cluster anal-
ysis in empirical research, it first needs to be determined
which approach will be used: the hierarchical or the
sectioned. While the latter approach allows you to split
data into mutually exclusive groups (clusters), the former
allows you to build a hierarchy of clusters.

For future analysis, we chose to use hierarchical approach
to determine sustainable types of financial architecture for
each sample. The following criteria for corporate financial
architecture will be used for data clustering:

+  Capital structure variables: Total debt ratio calculated
as the total interest-bearing debt with the sum of
the total interest-bearing debt and the book value of
equity;
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«  Ownership variables: ownership concentration
calculated as the share of three largest shareholders;
institutional investor measured as the share of equity
held by institutional investors such as banks, private
equity funds, high funds, pension funds, etc. from
developed capital markets;

o Variables for board of directors: the total number of
the board members; independency rate measured as
the ratio of the number of independent directors to
the total number of board members.

In hierarchical methods, it is necessary to determine
not only the distance between observations, but also the
distance between clusters. For our analysis, we used the
Ward method. The initial distances between clusters in
the Ward method are calculated by Euclid’s formula (1),
which determines the distance between the points.

2
d, =[x, -x |

Figure 1. Distribution by life cycle stages

After determining the clusters, we analyzed firm per-
formance for each cluster which includes market per-
formance measured as the Tobin’s Q coeficient (market
value of equity to book value of equity ratio), return on
equity (ROE), return on total assets (ROA) and TSR (total
shareholder return). The next move was to check whether
the same firms were clustered in the same way from year
to year. Thirdly, we checked whether the firms from one
industry were collected in one cluster or not.

Results and discussion
Results of defining the life cycle stages

The primary sample consisted of 4,678 companies, but
after removing all the companies with omitted data, the
final sample included 1,637 companies. Using the Cao
approach where a company’s last two years of growth is
compared to the growth in the industry, we divided this
sample into three life cycle stages.

A ! : |

g i | :

5 : 687 : ! 500
S : | :

- | | |
kS : | |
@ i : 450 i

) ! i |

= ! ! !

g 1 1 1

< ! | |

5 : : » Time
Introduction Growth Maturity Decline

Figure 1 describes the distribution of companies. The
results show that the number of companies in the growth
stage is more than that in the mature or decline stage
and it can indicate a positive relationship between the
transparency of the information provided and the rate of
growth:

o Growth stage 687;
»  Maturity stage 450;
«  Decline stage 500.

The next step after data collecting is clearing the outliers
by using criteria equal to the standard deviation of the
outlier: Annual sales volume

X. —
ToLiTHS T, .
(o)
T - the criteria for outliers.

X, - the extra value of the characteristic (very large or
very small).

U, 0 — average and sigma calculated for the sample includ-
ing the outliers.
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T, - determined according to the Student distribution
table.

Table (2) represents the final sample of our analysis and
features companies distributed by countries and life cycle
stage. A large number of companies was omitted from the
sample due to the lack of information about corporate
governance and ownership structure.

Results of the cluster analysis

In the second stage of our analysis, we used the SPSS
program and all the variables from Table (2) to identify
the number and type of different time period clusters in
each life cycle stage. The clusters are persistent and stable
from the beginning to the end of the period. Furthermore,
the companies show almost no movement from cluster

to cluster across the time of analysis. The analysis of the
industry structure of the clusters revealed no industry
effects in the cluster formation.

Growth stage

The following features characterize the clusters in the
growth stage.
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Table 2. 2011-2015 Descriptive statistics for clusters in the growth stage

Cluster Var (0) Lev Bsize Ind_perc G_own Instit Ins own OC
Ne 332 332 332 332 332 332 332 332

1 Mean 3,0 0,54 8,9 0,45 0,13 0,15 0,2 0,5
St.dev. 2,5 0,79 2,2 0,14 0,18 0,17 0,25 0,25
Ne 283 283 283 283 283 283 283 283

2 Mean 2,0 0,68 0,08 0,44 0,08 0,1 0,18 0,49
St.dev. 1,3 1,33 0,02 0,15 0,16 0,17 0,24 0,25
Ne 71 71 71 71 71 71 71 7

3 Mean 5,0 0,28 9 0,46 0,15 0,18 0,16 0,5
St.dev. 3,1 0,92 0,02 0,16 0,22 0,12 0,2 0,27

Table 3. 2011-2015 Descriptive statistics for clusters in the maturity stage

Cluster Var (0) Lev Bsize Ind_perc G_own Instit Ins own OC
Ne 177 177 177 177 177 177 177 177

1 Mean 3,6 0,10 9 0,38 0,10 0,20 0,29 0,29
St.dev. 7,9 0,24 3 0,14 0,12 0,15 0,27 0,14
Ne 234 234 234 234 234 234 234 234

2 Mean 2,8 0,06 9 0,36 0,13 0,18 0,18 0,32
St.dev. 2,7 0,13 3 0,13 0,18 0,17 0,20 0,18
Ne 88 88 88 88 88 88 88 88

3 Mean 2,7 0,2 10 0,34 0,16 0,18 0,20 0,33
St.dev. 2,4 0,16 3 0,14 0,20 0,15 0,24 0,17

As we can see, all three clusters are different and show Maturity stage

different information. Cluster 1: This cluster shows Tobin’s Q coefficient approx-

Cluster 1: The companies in this cluster experience

are companies with sustainable growth. This cluster is
characterized by Tobin’s Q coefficient equal to three. The
leverage level is approximately 50% in the stable periods
and the highest concentration.

Cluster 2: The second cluster is characterized by having
the largest level of leverage. As we can see, state ownership
and institutional investors is the lowest among the three
clusters.

Cluster 3: Companies in this cluster are characterized by
having the largest level of independence directors and
governance ownership, and the lowest level of debt, lead-
ing to the highest ROE indicators with average profitabil-
ity ratios.

imately equal to four. The leverage level is 10% during
stable periods and the lowest concentration when com-
pared to the other two clusters. There is a lower percent of
governance ownership for all the clusters.

Cluster 2: The lowest leverage level and a low inside own-
ership characterize this cluster. The low rates of return

on total capital together with the growth rate decreases
during this period and it has the largest number of inde-
pendent directors.

Cluster 3: Companies in this cluster are characterized by
an average insider ownership and have the highest level
of ownership concentration along with an average level of

debt.
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Decline stage

Table 4. 2011-2015 Descriptive statistics for clusters in the decline stage

Cluster Var (0] Lev Bsize Ind_perc G_own Instit Ins_own OC
Ne 54 54 54 54 54 54 54 54

1 Mean 1,34 0,2 9 0,37 0,1 0,03 0,23 0,44
St.dev. 1,7 132 2 0,16 0,2 0,25 0,24 0,18
Ne 284 284 284 284 284 284 284 284

2 Mean 3,2 0,1 9 0,4 0,15 0,09 0,15 0,22
St.dev. 2,1 51 2 0,12 0,2 0,11 0,19 0,13
Ne 109 109 109 109 109 109 109 109

3 Mean 2,01 0,1 9 0,38 0,11 0,07 0,48 0,34
St.dev. 1,23 3 2 0,1 0,2 0,09 0,18 0,13

Cluster 1: The first cluster shows the largest ownership
concentration and lowest coefficient for Tobin's Q. Also,
we can see a low level of governance ownership.

Cluster 2: In this cluster, there is the highest coefficient for
Tobin’s Q, the lowest level of insider ownership and the
highest level of independent directors.

Cluster 3: Companies in this cluster are characterized by
having a large number of independent directors and a low
level of governance ownership.

Thus, we believe that the combined analysis of market
performance, growth rates and profitability measures
leads us to the conclusion that the clusters are sorted from
most to least efficient. In the growth stage, the third clus-
ter shows the highest Tobin’s Q ratio and also has a high
level of concentration and a high level of independent
directors. In the maturity stage, the first cluster defines the
high Tobin’s Q coefficient with a low level of leverage and
state ownership. To check the hypotheses and to describe
an accurate relationship of financial architecture to com-
ponent relation, we should provide a regression analysis.
Using a regression analysis on each cluster will remove the
most effective cluster in each life cycle stage.

Emerging markets are interesting to analyze because they
have some specific features when compared to developed
markets. In addition, the macroeconomic instability and
the high influx that is typical for emerging markets leads
to investor’s uncertainty. However, these companies often
have weak corporate governance that appears to be one
of the important factors of capital structure choice. In
emerging markets, we see a higher level of ownership con-
centration and a lower level of institutional investors and,
as we mentioned above, many researchers were analyz-
ing the possibility of such results. Current results can be
obtained where there is no dependence between country
specific characteristics and cluster formation because the
financial architecture of countries in emerging markets

is very close. To be absolutely sure of accuracy in results
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for future analysis, we are going to introduce a deeper
country analysis by comparing the financial architecture
of companies in the emerging market and the developed
market.

Conclusions

The results obtained in this study are of a highly practical
importance. In this paper, we have identified and formed
the key factors for company growth, as well as its influ-
ence. The definition of these factors is necessary for the
management, shareholders and the directors regarding
the decision-making process. From the above examples,
it can be observed that it is usually difficult for companies
to move from one life cycle to another. Due to choosing
the wrong financial architecture, companies decry their
performance. There is high competition in the emerging
markets and a lack of analysis in this area.

Using a cluster analysis on each life cycle stage, we suggest
three types of clusters. Such cluster analysis describes the
different. effective types of financial architecture in emerg-
ing markets. We described the most sustainable types of
financial architecture. An analysis of the dynamic cluster
results suggests the identification of trends for non-fi-
nancial solutions in emerging markets. After the cluster
analysis, we also used a panel regression analysis to check
the effectiveness of financial architecture clusters. It was
conducted on each life cycle stage for each cluster.

According to our results, financial leverage has a negative
impact on companies in all life cycle stages. However, in
the decline stage, there was not any significant impact

on the firm performance. It is obvious that companies in
the two early life cycle stages should sustain low leverage.
Increasing the leverage makes the management more
conservative, which seems to reduce the propensity to

be strategically opportunistic, which is something that is
often required to deliver revenue growth. Leverage con-
stricts revenue growth, which leads to a worse share-price
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performance on average. Corporate governance is one of
the main components of financial architecture showing

a common significant positive and negative influence on
company efficiency and their result. In all three stages,
board size has a positive impact, but this can be ex-
plained by the fact that the outliers were emitted from the
sample and that the average size is nine. During analysis
of companies in the growth stage, it became clear that
independence could also negatively affect performance.
Ownership structure has a different impact depending
the life cycle stages and their factors. One of main factors,
and the one least analyzed, is that of institutional inves-
tors. Regression analysis defines the positive influence of
institutional investors on company efliciency. Institutional
turnover in most stocks is quite low because it takes a
great deal of time and money to research a company and
to build a position in it. In any case, when funds do obtain
large positions, they want to do their utmost to make sure
their investments do not go awry. To that end, they will
often maintain a dialogue with the company’s board of
directors.

One of the main differences of our study is that it used a
cluster analysis to model performance, whereas, in future
analysis, we need to use a traditional regression analysis to
identify the impact of financial architecture characteristics
on performance. As said above, a company is a dynamic
system and during the period it goes through the different
stages of the life cycle, it undergoes significant chang-

es while the financial architecture of the company also
changes over the life cycle, adjusting to fit the goals and
needs of the company.
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Appendix: Descriptive statistics of the sample

Table Al. Growth stage cluster 1

Variable Mean Std. dev. Min Max Observations
tobin_q overall 2.399988 1.523554 0.44 13.01 N = 1645
between 1.260341 0.586 7.726 n =329
within 0.8582674 0.8720122 9.863988 T=5
tsr overall 21.74362 205.6867 -4.07 7787.54 N = 1645
between 141.3555 -2.21 2417.572 n =329
within 149.5802 -1594.728 5391.712 T=5
lev overall 0.5933313 1.031405 -12.85 18.13 N = 1645
between 0.8353797 -1.906 5.978 n =329
within 0.6063286 -10.35067 12.74533 T=5
board overall 8.84924 2.192751 4 20 N = 1645
between 2.06389 4.4 19.2 n=329
within 0.7475833 4.84924 12.04924 T=5
pct_in~t overall 0.4480912 0.1484482 0 1 N = 1645
between 0.1359434 0 0.786 n=329
within 0.0600101 -0.0079088 0.9160912 T=5
state overall 0.1226565 0.2045378 0 0.99 N = 1645
between 0.2029279 0 0.938 n =329
within 0.0274987 -0.0773435 0.5506565 T=5
govern~n overall 0.0212888 0.0352853 0 0.15 N = 1645
between 0.0350177 0 0.15 n =329
within 0.0046691 -0.0147112 0.0612888 T=5
bank_own overall 0.0762128 0.0977947 -0.02 0.95 N = 1645
between 0.0935735 -0.006 0.81 n =329
within 0.0287945 -0.2517872 0.3802128 T=5
instit~t overall 0.154845 0.1632265 0 1.53 N = 1645
between 0.1527439 0 0.906 n =329
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Variable Mean Std. dev. Min Max Observations
within 0.0580425 -0.351155 0.778845 T=5

insider overall 0.1923951 0.2293182 -0.13 0.9 N = 1645
between 0.2219285 -0.002 0.83 n =329
within 0.0587744 -0.2816049 0.6043952 T=5

concen~n overall 0.5089362 0.2536265 0 0.98 N = 1645
between 0.253908 0 0.98 n =329
within 0.0037404 0.4889362 0.5289362 T=5

roa overall 0.0634833 0.0779417 -0.58 0.67 N = 1645
between 0.0612585 -0.146 0.32 n =329
within 0.0482849 -0.4025167 0.6014833 T=5

roe overall 0.1076474 0.1722938 -2.33 1.21 N = 1645
between 0.1216966 -0.726 0.458 n =329
within 0.1221111 -1.664353 1.285647 T=5

Table A2. Growth stage cluster 2

Variable Mean Std. dev. Min Max Observations

tobin_q overall 2.337486 1.679415 0.4497 16.643 N = 1415
between 1.466019 0.48728 13.66632 n =283
within 0.822983 -2.3829 7.813385 T=5

tsr overall 40.91985 502.8293 -4.21421 16511.82 N = 1415
between 347.8131 -1.27263 5589.596 n =283
within 363.6008 -5548.45 10963.15 T=5

lev overall 0.737901 1.866208 -18.3097 48.07089 N = 1415
between 1.317222 -0.09889 15.12178 n =283
within 1.323845 -19.0533 33.68701 T=5

board overall 8.597173 1.985518 4 16 N =1415
between 1.868513 4.4 14.8 n =283
within 0.678838 3.997173 13.99717 T=5
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Variable Mean Std. dev. Min Max Observations
pct_in~t overall 0.437512 0.151705 0 1 N = 1415
between 0.13752 0 0.78546 n =283
within 0.064469 0.037511 0.946602 T=5
state overall 0.087401 0.168064 0 0.9936 N = 1415
between 0.167752 0 0.95932 n =283
within 0.01357 -0.24292 0.212781 T=5
govern~n overall 0.015485 0.0267 0 0.15 N = 1415
between 0.026395 0 0.15 n =283
within 0.004264 -0.01038 0.054725 T=5
bank_own overall 0.082842 0.10061 -0.01491 0.7135 N = 1415
between 0.094904 -0.00091 0.6059 n =283
within 0.03378 -0.24342 0.388282 T=5
instit~t overall 0.158885 0.176015 -0.00626 1.0269 N = 1415
between 0.170241 0.000056 1.01136 n =283
within 0.045622 -0.17202 0.389305 T=5
insider overall 0.164747 0.217287 -0.13445 1.09 N = 1415
between 0.210303 -0.00086 0.80535 n =283
within 0.055777 -0.37455 0.553447 T=5
concen~n overall 0.498703 0.258899 0 0.99 N = 1415
between 0.259109 0 0.99 n =283
within 0.00901 0.410703 0.762703 T=5
roa overall 0.060208 0.101889 -1.48797 0.670722 N = 1415
between 0.08447 -0.8646 0.367768 n =283
within 0.057153 -0.56316 0.886886 T=5
roe overall 0.116599 0.211753 -1.43794 1.993605 N = 1415
between 0.174406 -1.40432 1.323131 n =283
within 0.12045 -1.00936 1.352754 T=5
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Table A3. Growth stage cluster 3

Variable i Observations
tobin_q overall 2.77037 2.377286 0.5893 18 N =355
between 1.712549 0.88394 9.52328 n=71
within 1.658857 -1.02871 12.94321 T=5
tsr overall 11.88545 34.52468 -2.29705 286.3989 N =355
between 33.75019 -1.10175 262.0519 n=71
within 8.108586 -63.5062 49.52049 T=5
lev overall 0.360834 2.281928 -31.081 20.437 N =355
between 1.779543 -12.9207 5.970481 n=71
within 1.440905 -17.7995 14.82735 T=5
board overall 8.892958 2.386362 4 15 N =355
between 2.270514 4.8 15 n=71
within 0.773137 5.692958 12.09296 T=5
pct_in~t overall 0.446799 0.165829 0 0.88889 N =355
between 0.158728 0 0.817062 n=71
within 0.050885 0.233459 0.700159 T=5
state overall 0.159329 0.234695 0 0.9472 N =355
between 0.231272 0 0.9186 n=71
within 0.046898 -0.00331 0.792189 T=5
govern~n overall 0.022339 0.036414 0 0.15 N =355
between 0.036371 0 0.15 n=71
within 0.004249 0.004267 0.042109 T=5
bank_own overall 0.08037 0.077964 -0.00076 0.3665 N =355
between 0.076345 0 0.31768 n=71
within 0.017768 -0.01959 0.14701 T=5
instit~t overall 0.138136 0.116368 -0.00111 0.7961 N =355
between 0.111543 0.00002 0.73856 n=71
within 0.035215 -0.00828 0.332696 T=5
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Variable Mean Std. dev. Min Max Observations

insider overall 0.174883 0.207908 -0.065 0.7269 N =355
between 0.202094 0 0.63714 n=71
within 0.05334 -0.15172 0.588283 T=5

concen~n overall 0.495916 0.267725 0 0.98 N =355
between 0.26923 0 0.98 n=71
within 0.003362 0.475916 0.515916 T=5

roa overall 0.060432 0.068574 -0.29829 0.348869 N =355
between 0.059452 -0.0863 0.291798 n=71
within 0.034753 -0.15156 0.289008 T=5

roe overall 0.108308 0.148356 -1.3984 0.779091 N =355
between 0.116121 -0.47178 0.384065 n=71
within 0.093154 -0.81832 0.723212 T=5

Table A4. Maturity stage cluster 1

Variable Mean Std. dev. Min Max Observations

tobin_q overall 1.965497 1.553499 0.5441 20.3851 N =1675
between 1.329455 0.61578 12.65076 n =335
within 0.806308 -6.67266 11.60542 T=5

tsr overall 56.48936 313.3103 -4.84969 5301.354 N =1675
between 300.7512 -1.02385 5010.417 n =335
within 89.04039 -801.425 2821.531 T=5

lev overall 0.808137 1.832803 -18.7259 43.96485 N =1675
between 1.226107 -3.74636 14.68088 n =335
within 1.363606 -16.5288 30.0921 T=5

board overall 9.30806 2.262499 3 20 N =1675
between 2.093309 3.6 18 n =335
within 0.864541 4.30806 18.10806 T=5

pct_in~t overall 0.386705 0.125189 0 1 N =1675
between 0.114679 0 1 n =335

29 HiBbenSehoabné Ecomommics



Journal of Corporate Finance Research / KopnopatusHblie duHaHchl 2017 | N&A. [ TRol# 4

Variable Std. dev. i Observations
within 0.050521 0.044705 0.746705 T=5
state overall 6.731273 12.57613 0 81.85 N =1675
between 12.44834 0 81.85 n =335
within 1.888966 -25.5807 33.57127 T=5
govern~n overall 1.152734 2.102637 0 19 N =1675
between 2.053246 0 19 n =335
within 0.464044 -2.28327 5.076734 T=5
bank_own overall 0.137946 0.050262 0 0.364 N =1675
between 0.045771 0 0.24 n =335
within 0.020888 -0.151 0.212003 T=5
instit~t overall 0.134708 0.177962 0 1.072 N =1675
between 0.168784 0 1.0162 n =335
within 0.057014 -0.27125 0.947546 T=5
insider overall 0.134708 0.150403 0 2.054 N = 1675
between 0.132665 0 0.932 n =335
within 0.071155 -0.62629 1.256708 T=5
concen~n overall 0.253152 0.157094 0.09 0.89 N =1675
between 0.157278 0.09 0.89 n =335
within 0.001093 0.233152 0.273152 T=5
roa overall 4212624 7.470459 -116.33 41.9309 N =1675
between 5.531154 -29.8956 25.04652 n =335
within 5.028637 -82.2214 38.0807 T=5
roe overall 6.946358 21.2102 -298.679 102.3394 N =1675
between 15.5643 -107.269 45.75316 n =335
within 14.42927 -217.236 99.26272 T=5
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Table A5. Maturity stage cluster 2

Variable Observations

tobin_q overall 2.072864 1.634382 0.6384 20.3851 N = 1425
between 1.392216 0.71734 12.65076 n =285
within 0.859292 -6.5653 11.71278 T=5

tsr overall 58.14478 336.3521 -4.84969 5301.354 N = 1425
between 323.0379 -1.02385 5010.417 n =285
within 95.24902 -799.77 2823.187 T=5

lev overall 0.76561 1.727838 -10.5856 43.96485 N = 1425
between 1.207743 -1.34786 14.68088 n =285
within 1.237287 -13.3653 30.04958 T=5

board overall 9.29684 2.190607 4 20 N = 1425
between 2.027737 5 18 n =285
within 0.83582 4.296842 18.09684 T=5

pct_in~t overall 0.39092 0.117936 0 1 N = 1425
between 0.107529 0 1 n =285
within 0.048775 0.050006 0.750928 T=5

state overall 0.07804 0.132694 0 0.8185 N = 1425
between 0.131612 0 0.8185 n =285
within 0.018291 -0.24508 0.346442 T=5

govern~n overall 0.01171 0.021715 0 0.19 N = 1425
between 0.021279 0 0.19 n=285
within 0.004475 -0.02265 0.050951 T=5

bank_own overall 0.03763 0.047218 1.00E-05 0.3639 N = 1425
between 0.042968 0.000018 0.2352 n =285
within 0.01971 -0.15165 0.211001 T=5

instit~t overall 0.08868 0.10624 0 1.0319 N = 1425
between 0.095225 0.000344 0.562 n =285
within 0.047378 -0.22122 0.898281 T=5

31 HiBbenSehoabné Ecomommics



Journal of Corporate Finance Research / KopnopaTtusHbie duHaHChl

2017 | NA. | TFol# 4

Variable Mean Std. dev. Min Max Observations

insider overall 0.13768 0.143092 0 1.1358 N = 1425
between 0.126845 0 0.59158 n =285
within 0.066563 -0.26559 0.788907 T=5

concen~n overall 0.22087 0.12884 0.1045 0.47 N = 1425
between 0.129016 0.1045 0.47 n =285
within 0.001185 0.200876 0.240876 T=5

roa overall 4.37339 7.381651 -116.33 35.0684 N = 1425
between 5.408549 -29.8956 24.42556 n =285
within 5.031753 -82.0606 36.02037 T=5

roe overall 7.35076 20.13703 -298.679 102.3394 N = 1425
between 13.63026 -78.7423 45.75316 n =285
within 14.84041 -216.831 99.66712 T=5

Table A6. Maturity stage cluster 3

Variable Mean Std. dev. Min Max Observations

tobin_q overall 1.474898 0.698037 0.4924 5.4166 N = 550
between 0.596287 0.72082 4.5259 n=110
within 0.366453 0.188038 3.481778 T=5

tsr overall 50.46057 226.7641 -1.32577 4872.531 N = 550
between 128.1959 -0.33556 1137.164 n=110
within 187.37 -1086.51 3785.828 T=5

lev overall 1.166086 1.492747 0 18.21384 N = 550
between 1.2684 0 8.4674 n=110
within 0.794467 -4.67595 10.91253 T=5

board overall 9.649091 2.131076 5 20 N = 550
between 1.970086 5.2 18.6 n=110
within 0.829774 5.049091 14.44909 T=5

pct_in~t overall 0.408721 0.097603 0 0.8 N = 550
between 0.085469 0.27857 0.70477 n=110
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Variable Std. dev. i Observations
within 0.047694 0.094437 0.665857 T=5
state overall 0.055514 0.084268 0 0.3332 N = 550
between 0.084254 0 0.33 n=110
within 0.007361 -0.00469 0.152714 T=5
govern~n overall 0.008709 0.019562 0 0.15 N = 550
between 0.018908 0 0.15 n=110
within 0.005269 -0.01715 0.047949 T=5
bank_own overall 0.045463 0.052978 1.00E-05 0.3639 N = 550
between 0.045781 0.000018 0.2033 n=110
within 0.026945 -0.14382 0.306845 T=5
instit~t overall 0.0741 0.087186 1.00 0.3871 N = 550
between 0.075385 0.004004 0.3333 n=110
within 0.044272 -0.07198 0.27922 T=5
insider overall 0.423428 0.210628 0 1.0537 N = 550
between 0.185147 0.0581 0.78596 n=110
within 0.101658 -0.02127 1.016548 T=5
concen~n overall 0.339262 0.133421 0.1045 0.4298 N = 550
between 0.133903 0.1045 0.4298 n=110
within 0.00135 0.319262 0.359262 T=5
roa overall 2.9193 5.408142 -35.1906 26.526 N =550
between 431178 -11.9749 22.6251 n=110
within 3.285119 -20.2963 17.9391 T=5
roe overall 4.81813 20.2548 -157.696 55.775 N =550
between 16.53957 -121.588 40.0548 n=110
within 11.7768 -99.4144 118.224 T=5
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Table A7. Decline stage cluster 1

Variable Mean Std. dev. Min Max Observations
tobin_q overall 3.035023 7.683356 0.3442 90.3223 N = 865
between 7.33779 0.5179 89.5223 n=173
within 2.332398 -18.9177 49.62074 T=5
tsr overall 38.96511 149.5061 -4.2609 1792.88 N = 865
between 131.9693 -2.8609 833.7818 n=173
within 70.82952 -614.54 1177.911 T=5
lev overall 0.094357 0.243607 -3.16353 2.492012 N = 865
between 0.174699 -0.44067 1.566804 n=173
within 0.170193 -2.6285 1.237634 T=5
board overall 9.195376 2.718247 4 19 N = 865
between 2.640996 5 18.8 n=173
within 0.668054 4.795376 13.99538 T=5
pct_in~t overall 0.382275 0.134349 0 0.85714 N = 865
between 0.129653 0.12456 0.82381 n=173
within 0.036296 0.162275 0.862275 T=5
state overall 0.095618 0.118535 0 0.5765 N = 865
between 0.117896 0 0.5765 n=173
within 0.014678 0.021618 0.391618 T=5
govern~n overall 0.0062 0.015732 0 0.1541 N = 865
between 0.015513 0 0.15152 n=173
within 0.002819 -0.007 0.02606 T=5
bank_own overall 0.13496 0.085423 0 0.5297 N = 865
between 0.078616 0 0.43394 n=173
within 0.033841 -0.04912 0.31288 T=5
instit~t overall 0.155016 0.140042 0 0.8653 N = 865
between 0.131461 0.00041 0.71732 n=173
within 0.049089 -0.27222 0.411876 T=5
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Variable Mean Std. dev. Min Max Observations
insider overall 0.25979 0.246968 0 1.0011 N = 865
between 0.232007 0 0.9761 n=173
within 0.086111 -0.25021 0.942932 T=5
concen~n overall 0.2975 0.14045 0.1798 0.87 N = 865
between 0.140615 0.1798 0.87 n=173
within 0.006729 0.25357 0.47357 T=5
roa overall 3.7095 13.81502 -198.669 75.1724 N = 865
between 11.06937 -94.3916 27.86318 n=173
within 8.300058 -100.568 70.67546 T=5
roe overall 23.47372 -156.511 185.5346 N = 865
between 8.51947 17.78436 -107.115 78.48008 n=173
within 15.36869 -113.443 121.6302 T=5
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HeobxonumocTb I/Ty60KOT0 IIOHMMaHMsA BOIIPOCOB CO3/aHV Y YIIPAB/ICHNUS TMKBUJHOCTDIO, @ TAKXKE ONPe/ie/eH I
(baxTopoB, KOTOpbIe BIUAIT Ha GopMupyeMblit 6aHKaMu Oydep TMKBUIHOCTU, OTKPbIBALT IIMPOKIE BO3MOXXHOCTI
IIs ICCTIeIOBAHMIT B JaHHOIT 06/TacTu. B cTarbe IMpefcTaB/IeHbl pe3y/IbTaThl SMIMPUYECKOTO MCCIeOBAHIs, B X0
KOTOPOTO U3Y4eHO BO3JeIICTBIE BHYTPMOAHKOBCKIX U MAKPOIKOHOMIYECKMX (PaKTOPOB Ha IIPOLIECC CO3/[aHN TUK-
BUJHOCTM GaHKa, ONpefie/sieMOolt KaK ero CIoCOOHOCTb CBOEBPEMEHHO, B TIOJTHOM 06'beMe 11 6e3 I0Tepb BBIIOTHATD
cBOM 00s13aTeNbCTBA Hepef; KIMeHTaM) 1 KOHTpareHTamu. Ha ocHOBe 6aHKOBCKOI CTaTUCTHUKI HA MUKPOYPOBHE ObII
BBIABJIEH PsAJi (aKTOPOB, OKA3bIBAIOINX BIMsIHNUE Ha pasMep Oydepa MMKBUIHOCTU POCCUIICKUX KPEJUTHBIX OpraHn3a-
uit. ITo pesynbTaTaM perpecCHOHHOTO aHajM3a ObIIO YCTAHOBIIEHO, YTO pasMep 6aHKa 1 CTeNeHb YCTOMYMBOCTI €T0
pecypcHoit 6a3bl NMEIOT 06PaTHYIO B3aMMOCBA3b C BEIMUNHOI CO3[jaBaeMoro Oydepa MMKBUJHOCTI: YeM KpyIIHee U
ycToituuBee 6aHK, TeM MEHbIIle TMKBUHbIX aKTVBOB OH JIEPXXUT Ha 6amaHce. PoCcT ypoBHSA JOXOZHOCTU aKTMBOB 1 YCH-
JIeHe KPeIUTHOTO PYCKa, HAIIPOTHUB, CIIOCOOCTBYIOT yBelMIeHNI0 pasMepa 6ydepa MTMKBUAHOCTI: GaHKM, PaCIIMPIO-
1pye 06beMbl KPeAUTOBAHNA U IPEIIONaraolye BEICOKIE IIOTepH 110 CCyAaM B OyAyIeM, CTapaloTcs UHBeCTUPOBATD
6orblile CPEiCTB B MMKBYU/HbIC aKTUBbL. ABTOPBI He HAIIUIM YOEeIUTETbHOTO CTATUCTUYECKOTO MO TBEP)KACHS TeOPEeTH-
YeCKUM TIPEMIOIOKEHNAM O TOM, 4TO (hopMa COOCTBEHHOCTH (O6aHKU C TOCYAAPCTBEHHBIM WM MHOCTPAHHBIM y4aCTH-
€M) 1 Be/IMYIHA CTPAXOBOTO IMIOKPBITHUSA OKa3bIBAIOT KaKoe-/M16o BIusHMe Ha pasmep 6ydepa nuksugHOoCcTH. COIMTaCHO
pesy/bTaTaM MCCIIeJOBAaHMA MaKpOIKOHOMMIYecKye (akTopsl (Teminl pocta BBII, n3meHeHme cTaBKyt pOHAMPOBAHI
U TIEPUOJBI KPU3NCa B 9KOHOMIIKE) TTOKa3a/li 3HaYMMOe Bo3jelicTBIe Ha 6ydep TMKBUAHOCTU POCCUIICKNX GaHKOB.
Kpome Toro, 6b110 BBIABIEHO, 4TO IIpoLiecc co3fanmsA 6ydepa MMKBUAHOCTI UMeET IIPOLMK/INYHbIN XapaKTep: OaHKK
HaKaIlIMBa/IU TUKBUIHOCTD B IIEPHO/bI 9KOHOMIUYECKOTO ITObeMa 1 PacXOfj0Bajl ee B KpU3UCHOe BpeMs. PaspaboraH-
Has aBTOpaMM MeTOAMKA OLIEHKM ¥ Pe3y/IbTaThl MCC/IeIOBAHNA MOTYT IIPEfICTAB/IATh IPAKTUYECKUI MHTEPeC KaK /I
MeHeIPKMEHTA, OCYILeCTB/IAOIIETO YIIpaB/IeHNe MMKBUIHOCTDIO Ha YPOBHE OT/EbHOI KPeAUTHOI OpraHU3aluy, TaK 1
I PerynATOpa, OTBEYAIOIIET0 3a CTAOMIBHOCTD GAHKOBCKOTO CEKTOPA B L[E/IOM.

KiroueBbie croBa: KoMmMepueckue 6aHKY, CO3[jaHNe TMKBULHOCTY, Oydep TMKBUIHOCTHI, PUCK TMKBUJHOCTH, YIIPaBIe-
Hue akTuBamu u maccuBamu (YAIT)
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SddexTUBHOE yIpaBIeHNe TNKBUFHOCTHIO KPEJUTHOIL
OpraHM3ALN SIB/ISIETCST 3a7I0TOM CTaOVIBHOTO (QYHKI[U-
OHMPOBAHNS HAHKOBCKOI CUCTEMBI B I[€/IOM.

B xofie ocyiecTBIeHNSI CBOEII 1esITeNIbHOCTY KPESUTHbIE
OpraHU3aIUI BHIPAOATHIBAIOT CTPATETUN YIIPAB/ICHIS
JIMKBUJHOCTBHIO, BKTIOUAIOLIVE MEXaHI3MBI TEKYII[ETO U3-
MepeHNs ¥ MOHUTOPUHTA MOTPeOHOCTeI B (pUHAHCOBBIX
pecypcax, OLeHKY 3aracoB TMKBIJHBIX AKTIBOB 11 BO3-
MO>KHOCTEI TOCTYIIA K PHIHOYHBIM UCTOYHIMKAM CPECTB.
CeropHs, B yCIOBUSIX OTPAaHMYEHNST 3aMMCTBOBAHNIT HA
IeHeXXHBIX PHIHKAX, OO/IBIINHCTBO OTEYeCTBEHHBIX Kpe-
AUTHBIX OPTaHU3ALNIT TIPYMEHSIOT CTPATETNIO «CKIaN-
POBAHIS aKTUBOB», CO3/IaBast HeOOXOAUMBIIL UM 6ydep
JIMKBUJHOCTIL.

Vsyuennio ¢pakTOPOB, ONPefeNAOIINX BeTnInHy 6yde-
pa MMKBUAHOCTM GAHKOB, ITOCBSIIEHbI pAa6OTHI MHOTUX
YUeHBIX, TeM He MeHee Ha CeTOfJHAIIHMII eHb TpaKTuye-
CKM OTCYTCTBYIOT MCC/IEOBAHMSA B JAHHON 00/1acTH LSt
POCCUITCKOro 6aHKOBCKOro ceKTopa. C /b IOy YnTh
060CHOBaHHBIIT BBIBOJ, O CTETIEH BIVSTHIS Pas3INIHbIX
¢baxTopoB Ha Benm4uMHy O6ydepa MMKBUFHOCTH, CO3/jaBa-
€MOT0 POCCUIICKMMY GaHKaMI, OBITO IPOBEeHO TaHHOe
JCCTIEJOBAHIIE, TEOPETUYECKOI OCHOBOI KOTOPOTO CTan
PaboThI OTeYeCTBEHHBIX U 3aPYOEKHBIX aBTOPOB.

JMnupuyYecKue UCcnepoBaHus
B 06nacTu co3gaHua n ynpasneHus
JINKBURHOCTbIO

VccnenoBanust B 06/71acTy USYUEHVsI TMKBUAHOCTU GaH-
KOB OCYLIECTB/ISIOTCS B IBYX HaIlpaB/ieHusX. [lepBoe
OXBATHIBAET BOIIPOCHI CO3aHMsI GAaHKaMI IMKBUJHOCTH,
BTOpOE — IpO06/IeMbl yITPaB/IeHNS TMKBUFHOCTBIO.

Taxk, B paborax [Bryant, 1980] n [Diamond, Dybvig, 1983]
Haetcs mepBoe popMabHOE 0OBsICHEHIE POIU GAHKOB B
obecriedeHN N S5KOHOMUKY TMKBUAHOCTBIO0. BaHKu dop-
MUPYIOT TMKBUJHOCTD ITyTeM QMHAHCUPOBAHIS HEUK-
BUHBIX CCYJ| BK/IaJjaMI 0 BOCTpe6OBaHs.

B orcyrcTBre (PMHAHCOBBIX IIOCPEHIKOB [OMOXO3sIil-
CTBa, He OYLy4n CKIIOHHBIMM K PUCKY, BPsifL /i ObI COITIa-
CUJIUCh MHBECTMPOBATDH CBOM CPELCTBA B OITOCPOYHbIE
KpeAnThL. B 31011 CBsI31 GaHKM paccMaTpyMBAKOTCS KakK
IIOCPEeIHVKN, CO3/jAI0lye My/Ibl MMKBUAHOCTI. O4eBuy-
HO, YTO MCIIO/HEHNE aHHOI PO/ CBSI3aHO [ GAaHKOB
C MMOTEHIVA/IbHBIM PUCKOM, HAIIPUMeED, B C/Iy4asx BHe-
3aIIHBIX Ha0eroB BK/Ia4MKOB. BBeeHNe crucTeMbl CTpa-
XOBAHVISI BK/IAZIOB YaCTUYHO PELIN/IO JAHHYIO Ipo6IeMy
U TIOTIOKUTEIbHO CKAa3a/I0Ch Ha IIPEJOCTAB/IAeMOI TNK-
BupgHocTy [Diamond, Dybvig, 1983].

BaxubIM (akTOpPOM, OIpefesiomuM 06beMbl Co3aa-
BaeMoJt IMKBUJHOCTH, AB/IAETCS pasMep COOCTBEHHBIX
CPeJiCTB KpefUTHOI opranmsanun. JIucKyccus mo BoIpo-
Cy B/IVSIHIA KallUTa/IN3aLMI Ha YPOBEHb TMKBUFHOCTI
0aHKOB IPOXOANT B PaMKax ABYX KOHKYPUPYIOLIMX
rumnotTes. C OfHOI CTOPOHBI, COITIACHO TUIIOTe3€ «BbI-
TecHeHUs pucka» (risk absorption hypothesis) pacTymumit
KanuTtan 6aHka croco6cTByeT GOPMUPOBAHNIO TUK-
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BUJHOCTIL. YKa3aHHOE [IPEAIIONoXKeH e 6asupyeTcs Ha
MCCTIEOBAHISIX B 00/IACTH U3YUEHNsI POV GAHKOB KaK
TpaHcdhopmaTopoB pucka. [Ipu co3gaHum TUKBUAHOCTH
yBe}II/I‘{I/IBaeTCH YUC/IO HEMMKBUIHBIX aKTVIBOB Ha 6a)1aH—
ce, BozpacraloT oxxupaemble norepu [Allen, Gale, 2004],
OJJHAKO KaIlMTaJ KPeJUTHON OpraHu3aIuy CIIocobeH nx
muHuMusuposars [Repullo, 2005].

C mpyroit CTOpOHBI, IUIOTe3a «HECTAOMIbHOCTI (u-
HAHCOBOJI CTPYKTYPBI / BBITeCHEHMsI BK/IafoB» (financial
fragility / crowding-out hypothesis) mogpasymeBaeT Hera-
TUBHYIO B3a/IMO3aBUCUMOCTb MEX/y KalnTaoM 6aHKa
U IPefOCTaB/IsIeMOI TMKBUSHOCTBIO. ITa IUIOTE3a
ob6bennHseT ABa B3auMONCKIIoYamyx addekra. Bor-
COKasl KaIMTa/IN3aLs BBITECHSET JAeTIO3UTHI, yMEHbIIIAs
CO3/jaBaeMyI0 TMKBUJHOCTD, B TO BpeMs KaK (PUHAHCOBas
HeCTabM/IbHOCTD, XapaKTePU3YIOIIAsICsl CHIDKEHIEM Ka-
IMTasa, HO3UTUBHO CKa3bIBAETCs Ha ee 0O'beMax.

Brnusnue BHEpEHVA CUCTEMBI CTPAXOBaHMUs BK/IAJI0B
(CCB) Ha B3a{IMOOTHOIIEHVISI MEX/Y KalIUTAIOM 1 CO37Ia-
BaeMOI1 TMKBUIHOCTBIO UCCIENYIOT B CBOel paboTe

3. ®ynrauesa, JI. Baitn u M. Ky [Fungacova, Weill, Zhou,
2010]. Vicrionb3ys pasmudHble OKa3aTeN CO3FAHNMS OaH-
KOBCKOJ1 IMKBUJHOCTY, OCHOBaHHbIE HAa CPOYHOII CTPYKTY-
pe aKTHBOB I ITACCUBOB, a TAKXKe Ha IX IPOJYKTOBOI Ha-
IIPaB/IEHHOCTH, aBTOPBI BBIAB/IAIOT OTPAHNYEHHOE BIIVIAHME
BHEZIPEHMA CUCTEMBI CTPAaXOBaHNUA BK/IA[lOB Ha M3MEHEHNE
3aBUCUMOCTY MEXTY KallMTaIOM ¥ TMKBUIHOCTBIO POC-
cuiickux 6aHKoB. VlccmenoBaren HaXoAAT HOATBEPKIeHMe
TUIIOTe3e «HeCTabVMIbHOCTY (PUHAHCOBOI CTPYKTYPHI /
BBITECHEHN BK/IAJJOB» [ POCCUIICKOTO PBIHKA, COIVIAC-
HO KOTOPOI! KarmuTaj 6aHKa HETaTUBHO CKa3bIBaeTCs Ha
CosflaHMM MMKBUAHOCTH. IIpy aTOM crcTeMa CTpaxoBaHMA
BKJIJIOB He MEHSAET 3HAK 3TOJ 3aBUCUMOCTH. [lononHu-
Te/IbHbIE OLEHK! aBTOPOB II0KA3bIBAIOT, YTO B3aMMO-
CBA3b MEX/TY KalUTaIoM U (OPMIPYEMOIl TNKBIIHOCTHIO
OT/INYAETCS B 3aBYCUMOCTH OT pasMepa 1 GOpMbI co6-
CTBeHHOCTH OaHKOB. OHa ABJIAETCS CYIIECTBEHHO OTPHU-
IIaTe/IbHOIA /I MaJIbIX U CPEHUX KOMMePUYeCKIX 6aHKOB,
B TO BpeM: KakK /11 KPYIHbIX TOCy/lapCTBEHHbIX I MHO-
CTPaHHBIX KPEJUTHBIX OPraHM3aLMIl He 3HAYMTENbHA.

B 6onee nospHeM uccneposanuu [Fungacova, Weill, 2015]
aBTOPBI POPMYIUPYIOT TUNIOTE3Y «M30BITOYHOTO CO3-
JaHUA TMKBUTHOCTU», COIIACHO KOTOPOI YpesMepHoe
¢dbopmupoBaHe TMKBUIHOCTY OAHKAMU yBeINYUBaET
BEPOATHOCTb UX OAHKPOTCTBA. VICIIONDb3ys JaHHbIE
poccuiickux 6aHkoB 3a 2000-2007 IT., aBTOPBI CTPOAT
JIOTUT-MOJIeNb, YUUTBIBAIOLIYIO ITOKa3aTeIM CO3/laBaeMoit
6aHKaMM TIMKBUAHOCTH. IIpy 9TOM aBTOPBI BKIIIOYAIOT B
perpeccuio u pyrue XapaKTepUCTUKH, TaKMe KaK pas-
Mep U IpUObIIBHOCTD OaHKa, KOHLIEHTPALA PhIHKA U
Ap. PesynbTaThl OLleHKM JIOTUT-MOJENN MOATBEPXKAAI0T
TUIIOTE3Y aBTOPOB. baHKM ¢ BBICOKMMM ITOKa3aTeNAMU
($hopMMPOBaHI MUKBURHOCTI IMEIOT OOJIBIIYIO BEPOSIT-
HOCTb 00aHKPOTUTLCS. COITIACHO OIMCATe/IbHOI CTaTH-
CTMKe aBTOPOB K TaKuM OaHKaM Yallle BCETrO OTHOCATCS
KPYTIHbIE, HO ITPY 3TOM MeHee KallUTaau3pOBaHHbIe
KpeRUTHDIE YIPeKAEHMA C YCTOMYMBOI pecypcHOit 6a3oii
" 00'beMHBIM KPeLUTHBIM OpTdheieM.

Bbicwas wkona sKoHOMUKM
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V3 mesmoro psifja MCCIeIOBAHMIA, TIOCBSIIIIEHHBIX TPO6Te-
Me YIIpaB/IeHNA TMKBUIHOCTDIO, MHTEPeC IpefCcTaB/IAeT
pabota [Castiglionesi, 2014]. ABTOpBI yTBEPXKAAIOT, 4TO
PUCK MMKBUJHOCTY VIMeeT JBOAKYIO Ipupony. Tak, B
CIy4ae acMMeTPUYHBIX HIOKOB (IMBepCcUpHULPYeMblit
PUCK) HeUUNT TMKBUFHOCTI MOXKET OBITH IIPEOTOIEH
3a C4eT MeKOAHKOBCKOTO PBIHKA, B TO BpeMsI KaK B CUTY-
Ay CUMMETPUYHBIX IIOKOB — TOJIBKO 3a CYET CO3/jaH-
HbIX OyepoB MMKBUFHOCTH MIN KannTtana. Mogennpys
CTPYKTYPY aKTMBOB ¥ IIACCHBOB OAHKa, OJBEP>KEHHBIX
IBYM TUIIAM PUCKOB, aBTOPBI aHAIM3UPYIOT, KaK Ha/lu-
u1te MeXXOAHKOBCKOTO PbIHKA BIINSET Ha MCIIOIb30BaHIE
KpeUTHBIMY OPraHM3aLMsAMY KalluTana B KauecTBe
MHCTPYMEHTA I10 YIIPaB/ICHNIO PUCKOM JTIMKBUJHOCTIL.
CoracHO MOJie/I, ONITUMAJIbHAA CTPYKTYpa KalluTa-

J1a HAMIPSIMYIO 3aBUCUT OT CTEEeHN [UBEPCUPUKALIL
pucka. VIHpIMu ctoBamu, 4eM 607bIie BepOSITHOCTD
aCYMMETPUYHBIX IIIOKOB 11 BO3SMOYXXHOCTb CTPAaXOBaHMA
Ha MeKOAHKOBCKOM PBIHKE, TeM MEHbIIle KannTan 6aHKa,
1 Ha060poT. VIcro/b3ys JaHHbIe aMePUKAHCKIX, €BPO-
MEICKIX U ATMOHCKUX GaHKOB [I0 ¥ OC/Ie (PMHAHCOBOTO
KPU3JICa, aBTOPBI SMIIMPUYECKY IOATBEPXK/AIOT YKa-
3aHHYIO TEOPETUYECKYI0 runoTesy. banku, obnagaomnie
BO3MO>KHOCTDBIO CTPaXOBaHUs PUCKA TMKBUTHOCTY Ha
peiaKe MBK, NMeIOT TeH/JeHITUIO Iep>KaTh MEeHbIIIe Ka-
HMTana, 4eM Te 6aHKM, Y KOTOPBIX JaHHAast BO3MOXKHOCTD
OrpaHNYeHa.

Pesromupys Bce BbllIeCKa3aHHOE, MOKHO OTMETUTD, YTO
B KOHTEKCTE U3y4eHUA TMKBUHOCTY KPEIUTHBIX Opra-
HU3ALNI OJHY UCCIENOBATENN PACCMATPUBAIOT IIPOIleC-
CBI €€ CO3/IaHNs, a IPYTMe aKIleHTUPYIOT BHUMaHeE Ha
Ipoljecce yIpaB/IeHNUs TMKBUIHOCTBIO. B cBoux paborax
aBTOPBI IIOKA3BIBAIOT, YTO 06'beMBI ITPEOCTaBIAEMOI
JUKBUJHOCTH, KaK I YPOBEHb PUCKa, MOTYT OIIPENENIATh-
cs1 6GAaHKOBCKMMI TOKa3aTe/LsIMI, MAaKPOIKOHOMUYECKH -
MI XapaKTePUCTUKAMM, A TAK)KE MHCTUTYLMOHA/IbHBIMU
ycnosuAMM. Pasnnyusa B pesynbraTax ABIATCA ClIeN-
CTBUEM JCIIONb30BAHSI PA3HBIX METOAMK, HAOOPOB IaH-
HBIX VI BpeMEeHHBIX IHTEPBAJIOB.

OcHOBHbIE METO/ibl OLEHKH
U ynpasneHnsa 6aHKOBCKOM
JINKBUAHOCTbIO

CyuiecTByeT /iBa II0AXO0/1a K OLleHKe 6AHKOBCKOI IMKBIJL-
HOCTH, CPOPMMPOBABLINXCs HA Ga3e IPUHATON TeOPUM
MOHATUA TMKBUTHOCTY, — KaK «3aI1aca» M KaK «IIOTOKa».
[I1s1 OLleHMBAHYS TMKBUHOCTY KaK 3a11aca IPYMEHSIOT
Mmerop k0abuimeHToB. CaMbIMU PaCIPOCTPAHEHHBIMI
HIOKA3aTe/sIMU 3[1€Ch SIBJISIIOTCS HOPMATHBBI JIMKBU/{HO-
cru Banka Poccnu, CyTh KOTOPBIX 3aK/IF09AETCs B CPAB-
HEHMM UMEOIIVXCS B HAJIMINYU PE3EPBOB JIMKBU/HBIX
aKTUBOB C OTPEOHOCTAMY B IMKBU/IHBIX CPEICTBaX Ha
Olpele/IeHHYIO JaTy. B 1e/six Hag3opa 3a IMKBUJHOCTHIO
KPEJUTHBIX YYPEXKEHWUIT PEryIATOPOM YCTAHOB/IEHBI TPU
06s13aTe/IbHBIX 9KOHOMUYECKIX HopMaTyBa [LleHTpasb-
Hb11 6aHK Poccnmiickoit Oemepannn, 2012].
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»  Hopmatns Mraosennoit muksugHoctu (H2) perymu-
PYeT pMCK IOTepy IMKBUAHOCTY 6aHKOM B TeUeHNe
OIHOTO HA. MUHMMAa/IbHO HOIYCTUMOE 3HaYeHIe
cocrassseT 15%.

+  Hopwmatus Texyeit muksugHoctu (H3) orpannyn-
BaeT PUCK ITOTepH TNKBUJHOCTY OAHKOM B TedeHMe
OmIDKaiIero K gaTe pacdera Mecsiia. JHaueHe
HopMaTusa H3 nomkno npespimarhb 50%.

»  Hopmatus gonrocpounoit muksupHoct (H4) mo-
Ka3bIBaeT, KaKas JOo/Id HENMMKBIU/IHBIX IHBECTUILINIA
obecrieyeHa CTaOMIBHBIMU pecypcaMul. MaKcuMaib-
Hoe 3HaueHMe cocrapnsAeT 120%. JaHHbIi pefnen
OTPaHNYMBAET UCIIOb30BAHNE KPATKOCPOUHBIX
MCTOYHMKOB JI/I1 BBIJA4YM CCYI.

Kpome aHanm3a HOpMaTUBHbBIX TOKa3aTeseil JUist OL[eHKN
JIMKBMIHOCTY MCIIONB3YIOTCS U APyrue Ko ULMeHTsI,
TaKye Kak: Koo uiyeHT 0611eit TMKBURHOCTI, KO-
(bULMEHT TMKBUSHOCTY 110 CPOYHBIM 00513aTe/IbCTBAM,
II0Ka3aTe/lb HeOaHKOBCKUX CCYI, IOKa3aTe/Ib 3aBUCUMO-
CTM OT Me>K6aHKOBCKOTO pbiHKa u ap. [Topemnas, Kapmun-
ckmit, 2013].

TnaBHBIMI JTOCTOMHCTBaMU METOga KOSq)(l)I/I]_U/IeHTOB AB-
JIAI0TCA €ro NIPOCTOTA, HAITIAAHOCTD, YHUBEPCA/TbHOCTD,
CpaBHUMOCTD. Cero TIOMOIbIO OL€HKY JIMKBUTHOCTU
6aHKa MOTYT IPOM3BECTU HE TOIBKO pa6OTHI/IKI/I 6aHKa
" HaA30PpHbIE OPTAaHbI, HO 1 IHI/IpOKI/Ii[ KpyT 3aTHTEPECO-
BAaHHDbIX JINII, BK}'IIO‘{aIOHH/[ﬂ KpeguTOpOB 1 IIOTEHIIVA/Ib-
HBIX ITAPTHEPOB.

B T0 >xe BpeMs1, JaHHbII [TO[XO/ He NMILIEH HEJOCTATKOB,
OCHOBHDBIM 3 KOTOPBIX ABJII€TCS CTATUYHOCTb. Pacuer
JIMKBUJHOCTY KaK 3a1aca He OTpakaeT GypyIiee COCTOsI-
Hie 0aHKa, He I03BOJIsIET IPOTHO3MPOBATH BO3MOXKHYIO
HEXBATKy CPEJICTB B T€YEHME ONPEJENIEHHOTO IIEpUOTA.
JlaHHbIE aCIIEKTHI YIUTHIBAKOTCA IIPY MCIIONTb30BAHNN
aJIbTEpPHATUBHOTO IIO/IXO/Ia, PAaCCMAaTPUBAIOILETO JINK-
BMJHOCTD KaK IOTOK. Takoil OAXOJ IO3BO/AET paccMa-
TPUBATD IMKBUJHOCTh GaHKA B JMHAMIIKE, OIIEHNBATD
€€ U3MEHYMBOCTD B CBAI3M C IIOCTOSIHHBIM IIPUTOKOM U
OTTOKOM CPELCTB.

CaMbIM pacrpocTpaHeHHBIM METOJ[OM OLIEHKM TUKBI-
HOCTHU Kak TtoToKa siBnsieTcsi GAP-ananus. [JaHHbBIT MeTO[
OCHOBAH Ha BBIABIEHNN Pa3PbIBOB MY TPeOOBaHMAMNU
u obs13arenbcTBaMy GaHKa Ha OIpefe/leHHbIX MHTePBaIaX
BpeMeHI, KOTOpble BOSHUKAIOT B pe3y/ibTaTe HECOBIIA-
JIeHVIsI CPOKOB 11 06EMOB IIPUBJIEYEHHDIX U BIIOYKEH-

HBIX cpecTB. GAP-aHamM3 jaeT BO3MOXXHOCTD OaHKaM
CIIPOTHO3MPOBATh abCOMOTHOE 3HaUeHNe fedunnta /
npoduunTa TMKBUAHOCTHU K yCTAHOB/IEHHOMY MOMEHTY B
OyayleM 1 O3BOJISIET ONPEeTUTh Hanbosiee ONTIMAaIb-
Hble CPOKYI TIPVBJIEIEHIS WIN PasMelleHNs CPEfCTB IS
HMBEIMPOBAHISA PaspbIBa.

MeTop IPOrHO3MPOBAHNA NEHEKHBIX IIOTOKOB TAKKe
faeT 6aHKaM BO3MO>KHOCTD OL[EHUTD CBOM IIOTPeOHOCTI
B IMKBUJHOCTY Ha IIepCHeKTUBY. [/ 3TOM e/ KpeuT-
HBIMJ OPTaHM3ALVAMI COCTABIAETCA IUIATEKHbIN Ka-
JIeHAAPb, KOTOPBDIIT IIPefICTaBIIsAT COOOI eXKeHeeTbHBbII
IUIaH IOCTYIIEHNA ¥ PACXOfJOBAaHMA IeHEKHBIX CPeJiCTB.

Bbicwas wkona sKoHOMUKM
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I[Tocre cocTaBIeHNs TIATEXXHOTO KaTeHIaPsi PACCINTHI-
BAETCsI PasHNIA MEX/Y HOCTYIUICHIEM 1 OTTOKOM Jie-
HEXXHBIX CPEJICTB, T.e. OLeHNBAETCS IIOTPEOHOCTD GaHKa
B JIMKBU/IHBIX CPECTBAX HA CIEAYIOLINII BPEMEHHOIT MH-
TepBajL. ITO JaeT BO3MOXXHOCTb KPEIUTHBIM OpPraHu3a-
LVSIM CBOEBPEMEHHO KOPPEKTUPOBATh CTPYKTYPY CBOUX
Tpe6OBaHMIT 1 0653aTENBCTB.

CrefyeT OTMETHTb, UTO TMKBUHOCT OaHKA TAKKe
OIpefe/sieTCsl MIATeXXeCI0COOHOCTHIO er0 KOHTPAreHTOB
(MHBECTOPOB, BKIATIMKOB 1 T.1.). PaKT B3aMMO3aBICH-
MOCTH YYaCTHUKOB (DIHAHCOBOTO PbIHKA IIPY aHAJIN3E
cripoca 6aHKa Ha JIleHeKHbIe CPeCTBA YaCTUYHO YIUTHI-
BaeT CTpecC-TeCTMpOBaHue. [JaHHbIII MeTO/] II03BOJIAET
IIPOBEPUTD YCTONYMBOCTD KPEIUTHBIX OPraHU3aLI B
KPU3UCHBIX CUTYaIUAX, OLIEHUTD ¥ IPEAYIPeIUTDb BO3-
MOYKHbBIE IIOTEPH, B TOM YJC/IE CBsI3aHHDIE C PUCKOM JIMK-
BUIHOCTH.

Muposoit puHaHCOBBII Kpusuc 2008-2009 rT. Har/IsAz-
HO NTOKa3aJI HECOCTOATEIbHOCTh BHEPEHHBIX MHOTYIMI
CTpaHaMI PerylIATUBHBIX Mep B 06/1acTyi 6aHKOBCKOTO
HaJI30pa ¥ CTaJl IPMYMHOI MX Cepbe3HOTO IIepecMo-

Tpa. Ha Me>xiyHapoJHOM ypOBHe peaKIiyeli Ha KpUsuc
crano npuHaATye B 2010 I. coryaienusa 0 HOBbIX CTaH-
Japrax 6aHKOBCKOTO PeryImpoBaHMsI, U3BECTHOTO KaK
Basenp I1I. HoBBIIT JOKYMEHT, IOMMMO TpeOOBaHMIL,
HaIlpaBJIeHHBIX Ha MOBBILIEHME YCTONYMBOCTY KallTala
0aHKOB I MUHVMM3AIMIO CUCTEMHBIX PYCKOB, BKTIOUAT
TaK>Ke HOPMBI, PeTy/IUpyIoLiye TMKBULHOCTb KPEUTHBIX
yuapexeHnit. Tpe6oBaHMs KOMMYECTBEHHOTO XapaKTepa,
oTpaxeHHble B baserne III, mompasymeBaloT BBefieH1e
IBYX HOBBIX HOPMaTUBOB: KO3 PUIIMeHTa TIOKPBITUSA
KpatkocpouHoit muksupgHoctu (LCR - liquidity coverage
ratio)  OKasaTess YMCTOrO CTabMIBHOTO (POHAUPOBA-
Husi (NSER - net stable funding ratio). Tpe6oBanmst Kade-
CTBEHHOTO XapaKTepa KacaloTcs pacKpbITUs nH(opMa-
IIVIM, 2 MMEHHO JIAHHBIX O HEeCOBIIA/IeHNAX KOHTPAKTHBIX
CPOKOB IIPUTOKA J OTTOKA IMKBUJHOCTH, KOHIIEHTpaLNu
(bMHAHCMPOBAHNA U MMEIOLINXCA B HAMNYUM HeoOpeMe-
HeHHbIX akTuBOB [Basel III, 2010].

KoadduumeHT HOKpHITHA KPATKOCPOIHO TMKBUIHOCTH
(LCR) paccunThiBaeTCsl KaK OTHOIIIEHE BHICOKOTMKBI]I-
HBIX aKTVBOB K YUCTOMY HE€HE)XHOMY OTTOKY ¥ IIOKa3bl-
BaeT, CIIoco0eH /i GaHK B Te4eHe Mecsla IPOfjO/KaTh
CBOIO JIeAATENIBHOCTD B YC/IOBUAX CYI[ECTBEHHOTO OTTOKA
TEeHEeXXHBIX CPEZICTB 3a CUeT CO3IaHHOTO 3aI1aca BBICOKO-
JIMKBMIHBIX aKTUBOB. MMHMMaIbHOE 3HaYeHVe JaHHOTO
k03¢ PunyenTa ycraHoBIeHo Ha ypoBHe 100% [Basel I1I,
2010]. Ha cBoe ycMoTpeHMe HaJ30pHbIe OpraHbl MOTYT
HOBBICUTD 3TU TPeOOBaHMA.

[Toxasarenb YUCTOrO CTAOMIBHOTO (POHAVPOBAHNA ABJLA-
eTcs B O0oIblIIel Mepe CTPYKTYPHOIL Mepoil, IIpeHa3Ha-
JeHHOI [/ 06eCIedeHNs JONMTOCPOYHOTO POHANMPOBa-
HIIS aKTHBOB OaHKa Ha CPOK Ooyee omHOTO Tofia. [laHHasA
Mepa CTUMY/IMpYeT OaHKU JelaTh BBIOOP B IO/IB3Y Oolee
YCTOIYMBOI pecypcHolt 6a3pl. [Tokasarenb paccunTbIBa-
eTCs KaK OTHOLIEHEe MMEIOIMXCs B Ha/IM4UY CTaOVIb-
HBIX MCTOYHMKOB (PDMHAHCHPOBAHNUA K HEOOXOIMOMY
06beMy cTabuIbHOro GMHAHCUPOBaHNUA. baHKM JOMDK-
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HbI 00ecreunTb Kak MUHUMYM 100%-HOe HOKpbITIEe
[Basel II1, 2010].

Buenpenne craugaptos basens 111 siBnsietcs Heob6xomu-
MBIM yCIOBMEM ydacTyst Poccun B MeXIyHapOLHBIX (u-
HAHCOBBIX OTHOIIEHMsX. [[puMeHeHe HOBBIX TpeboBa-
HUIT B BOIPOCax 6AaHKOBCKOTO PErynnpoBaHis 1 Haa30pa
MIO3BOJINUT IIOBBICUTDb CTPECCOYCTONYMBOCTD KPEAUTHBIX
yUpeXeHMIT U JoBepye K HUM CO CTOPOHBI MHOCTpaH-
HBIX KOHTPAreHTOB.

/15t IpaBUJIBHOI OLIEHKM CBOEI IIOTPEeGHOCTH B JINK-
BUJHBIX CPeACTBaX GaHKM JO/DKHBI IPUMEHSTh KOM-
OMHMPOBAHHBII IOJXOJ, PACCMATPUBasi TMKBUIHOCTD
OJJHOBPEMEHHO KaK 3aIlac M KaK [OTOK, a IIPY BO3MOXKHO-
CTH TIPOBOANTD U CTPECC-TECTHPOBaHME. DTO O3BOJINT
KPEeRUTHBIM YUPEXIEeHSM BbIOpaTh Hanbosee s dek-
TVBHbIE IHCTPYMEHTBI yIPaB/IeHVsI IMKBUJHOCTBIO, O
KOTOPBIX MOIAET pedb fasblile.

BaHKy 0-pa3HOMY CMOTPAT Ha BHIOOP CTpaTernui 1o
yIIpaB/IeHMIO TMKBUAHOCTBIO. Kak mpasmio, oy obecre-
YeHVs MUKBUIHOCTY OAQHKY UCIIONB3YIOT BHYTPEHHUE

U BHeIIIHVe VICTOYHNKY. [lepBble BK/IIOYAIOT B cebs Ha-
KOIUIEHHBIe Ha Ga/laHce IMKBYHbIe aKTUBBI (CTpaTerns
«CKTafiMpOBaHMsA IMKBUJHOCTU»), B TO BpeMs KaK BTO-
Ppble pacCMaTpUBAIOT CPEACTBA, IPUBJICYeHHbIE ¢ (PUHAH-
COBOTO PBbIHKA (CTpaTerus «IOKYNKI TUKBUFHOCTY Ha
pbiHKe»). [IpeamouTeHnst 6aHKOB B MCIIO/Ib30BAHUY TEX
VIV MHBIX UCTOYHYMKOB pas3nnyHbl. KpymHble KpeiuTHbIE
OpraHM3aluy B CUTy CBOEIT M3BECTHOCTH, HaIeXKHOCTHU 1
Xopoleil peryTaliuy B OCHOBHOM IIPMBJIEKAIOT CpefiCTBa
ITyTeM NPOBeeHN A 3aMMCTBOBAHMII Ha JIeHeXKHOM PbIH-
Ke. B To e BpeMs Masble U cpefHMe OAHKY He MIMEIOT
TaKMX BO3MOXKHOCTEIA, I, OCYIEeCTB/IAA YIIPaBIeHNe INK-
BUJJHOCTBIO, OHU IIPUJEP>KUBAIOTCA CTPATETUN CKIa/IN-
pOBaHMs aKTUBOB. IIpMMeHss TaKyo cTpaTeruio, 6aHKN
BK/IaZIbIBAIOT YaCTb CBOMX CPEJICTB B MMKBUHbIE AKTUBHI,
co3/laBas pe3epBbl MMKBUIHOCTU. [lepBMUHbIe pe3epBhI
COCTOAT 13 BHICOKOMKBU/IHBIX aKTUBOB, K KOTOPBIM
OTHOCSATCA JIeHeXXHbIe CPENCTBA U X SKBMBaIeHTHI. Pe-
3epBbI BTOPOJI OUepe BKIIOYAIOT B CeOsI TerKopeannsy-
eMble aKTUBBDI, TaKle KaK: BIO)KeHNA B TOCYJJlapCTBEHHbIE
LieHHble OyMary, IepBOK/IACCHbIE BeKcess U T.J. IlepBbiit
BIJ] pe3epBOB 0OecreuyBaeT MTHOBEHHYIO IMKBUJHOCTD
(mpoBepneHe IIaTeXXelt, ITOTalleHe HOfXOAALINX 110
CpOKY Tpe6oBaHuUIt U 0053aTe/IbCTB), B TO BpeMs KaK
BTOPOJI I03BOJIsAeT GaHKAaM OTBEYaThb I10 BHE3AIIHO BO3-
HYKAIOLVIM 0053aTenbcTBaM. o pe3epBoB epBoit 1
BTOPOII O4Yepeayl B aKTUBAX POCCUIICKIX OAaHKOB COCTaB-
nsiet 6omee 20%. I1pyu 5TOM Ha IeHe>KHbIe CPEACTBA IIPH-
XOIMUTCA OKOJIO 4% OT aKTUBOB, CPEJCTBA HA CYETAX

B LIEHTPaJIbHOM OaHKe U GaHKaX-KOHTPareHTax COCTaB-
JISIIOT OKOJIO 8%, BIIOYKEHMS B LIeHHbIe OyMaru —

13-14% (pucyHox 1).
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Pucynoxk 1. ITokaszaTeny TMKBUAHOCTY GAHKOBCKOII cuctemsl Poccnu, %
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B H4 - HOpMaTuUB JONITOCPOYHOI TMKBUIHOCTYI

Hcemounux: [O630p 6ankoBckoro cektopa Poccuiickort @enepariym. [2008-2016]].

Pucynok 2. CTpyKTypa BIOXeHNUII B LieHHbIe OyMaru, MIpg pyo.
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Ilennple 6ymaru B % K 6aHKOBCKMM aKTHBAM

Hcemounuxk: [O630p 6ankoBckoro cekropa Poccuiickort Peneparym. [2008-2016]].

Crour OTMETUTD, YTO OJIA 6aHKOB OHMM M3 Ty4IINX Ba-
PMAHTOB YIIpAaB/IEHNA MNMKBUITHOCTBIO I OMTHOBPEMEHHO I'e-
Hepanyum 1oxXoa ABIATCA BIOXKEHNA B IEHHbIE 6yMaI‘I/I.

Kak mokasano Ha pucyske 2, ¢ 2008 o 2016 r. moprdern
L[eHHbIX OyMar OTe4eCTBEHHbIX KPeANTHDIX OPraHN3aL NIl
BbIpOC 60stee yeM B 5 pas. B akTuBax 6aHKOBCKOII C11-
crembl Poccun ero gons cocrasiaer okono 11-14%, npu
9TOM 60IbIIIAs YACTh IPUXOAUTCS Ha JOITOBbIE L{eHHbIE
Oymaru. B ux cTpykType npeobmagaoT 06s13aTenbcTsa
Poccuiickoit @eneparuu — 6omee 25%. [Toutu Takoit sxe
HPOLIEHT COCTABIIAIOT 00513aTeNbCTBA HEPE3NIEHTOB.
O6/mrarym poccUiicKuX SMUTEHTOB TOCTUTAIOT OKOIO
12%, monrosble LeHHbIE OyMaru KPeSUTHDIX YUPeXK/[eHIIT
HaXofATCS Ha ypoBHe 6%. CpeHsAsa JOXOTHOCTb TOCy-
IapCTBEHHBIX JO/ITOBBIX OO/IMTaLNil BAPbIPYETCs B Ipe-
menax 8-9%. Kpome Toro, ¢ Ka>k/ibIM IOfJOM BO3PacTaeT
IOJIsI JONITOBBIX 00513aTe/IbCTB B MHOCTPAHHOI BaIIOTE.
Certuac oHa cocTasnseT 40%, 4To IO4TH B 4 pasa Ipe-
BBIIIAET aHAIOTUYHBIIT T0Ka3aTenb 2008 . Ha moprderns
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y‘laCTI/IH B JOYEPHUX U 3aBNCIIMbIX O6HI€CTBaX IIpnxo-
JuTCS IpUMepHO 1% mHBecTuMit. BiosxeHus B foneBble
IJeHHbIC 6yMaI‘I/I n Y‘lTeHHbIe BEKCEIA CPAaBHUTEJIBHO
MaJIbl ¥ paBHAIOTCA 2-2,5% CyMMapHBIX aKTUBOB OaHKOB-
ckoro cexkropa. [O630p 6aHKoBcKOro cektopa Poccuii-
ckoit Pegeparyn. [2008-2016]]. HeobxonmmpIM ycmoBrem
YBCHI/I‘ICHI/IH I/IHBeCTI/IHI/IﬁI B yKaBaHHbII?I BU[ q)MHaHCOBbIX
I/IHCprMeHTOB JUTA ueneﬁ[ TIoAmep>XXaHNsA IMKBUAHOCTU
ABNIACTCA CTa6I/ITIbHaH IeATEeIbHOCTDb (l)OH,[[OBOI‘O PBIHKA.

Hakormienue Ha 6aaHce 6bICTpOpeann3yeMbIX aKTHBOB
rapaHTypyeT 6aHKAM HafJeXXHOE HOKPBITIE KPATKOCPOU-
HBIX Pa3pbIBOB TMKBUIHOCTH, A TAK)KE HE3aMeTNTEb-
HOe ToralleHne 00513aTebCTB, BOSHUKAIOIINX U3-3a
M3MeHEHNS SKOHOMITIECKOTO TIOTIOXKEHNST KOHTPATeHTOB
" CMEHbI 06CTAaHOBKY Ha (PMHAHCOBBIX PHIHKAX.

B xauecTBe a/IbTepPHATHBbI CK/IA/[POBAHNS aKTUBOB Ha
6ajaHce 1151 MOAAEP>KaHMS TNKBUFHOCTY GAHKM MOTYT
npuberats K KpeAnTaM LeHTPAIbHOTO OaHKa 1 3a1M-
CTBOBAHIISIM CPEJICTB Ha [IEHE)KHBIX PBIHKAX (PUCYHOK 3).
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Pucynok 3. CtpyKTypa macCMBOB KpeAUTHBIX opranusanunii Poccru, Mipx pyo.
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Hcmounux: [O630p 6ankoBcKoro cektopa Poccuiickoit Penepannm. [2008-2016]6.

OpHako clefyeT yYMThIBAThb, YTO peaan3aln IacCUB-
HOI1 CTpaTernu JOCTYIHA He BCeM KPeAUTHBIM OpTaHu-
sanysaM. KpynHble 6aHKY, CTaNTKUBAsACh C AeUIITOM
JMKBUIHOCTY, KaK IIPaBUJIO, MICIIONIb3YIOT ACCUBHYIO
CTpaTeruo, 3aMMCTBYs HeOOXOMMbIE CPEfICTBA Y IIeH-
TPa/IbHBIX 6AHKOB, Ha JIEHE)KHOM PBIHKE MU U3 IPYTUX
MICTOYHMKOB, B OCHOBHOM 0e3 obecredeH1s. Y MajbIX

Y CpeHMX KPeIMTHBIX OpTaHMU3ALUI /1A TIO/TyYeHnA
CPeZCTB OT pery/ATopa WM KOHTPAareHTOB Ha PbIHKE B
OONBIINHCTBE CTy4aeB TpebyeTcs obecliedeHne, KOTOpoe
HpefcTaBsAeT co60it YacTb 6ydepa MMKBUIHBIX AKTUBOB.
970 ellje pa3 yKkasblBaeT Ha HEOOXOAUMOCTb GOPMIUPO-
BaHMA Pe3ePBOB JIMKBUIHOCTH, OCOOEHHO ISl MaJIbIX U
cpenHMX 6aHKOB. B mmocenHme ropl cosnanme 6ydepos
JIMKBUJHOCTY CTAJI0 aKTYa/lIbHbIM U JJIsI KPYIHBIX 6aH-
KOB BCJI[ICTBYE OTPAaHIYEHNA UX BO3SMOYKHOCTEI 3a1M-
CTBOBATb HEOOXOAMMbIE [I/IsI TIOAAEP>KaHNA TNKBUFHOCTH
CpeCcTBa Ha BHEITHMX PhIHKAX.

JMnupnyYecKuii ananu3 hakTopos,
BNMAIOWMNX HA Oychep NUKBUAHOCTH
POCCHIICKUX KOMMEpYeCcKUX 6ankoB

Omnupasich Ha OIIBIT UCCTIEOBATENEN B 00/IACTU CO3/JaHNS
Ul YIIpaBJIeHUs TMKBUHOCTBIO OaHKa [Berger, Bouwman,
2009; Diamond, Rajan, 2001; Fungacova, Weill, Zhou,
2010; Fungacova, Weill, 2015], a Tax>Ke BEIBOABI O
BO3MO>KHBIX B3aMIMOCBSI35X MEXIY 06beMoM 6ydepa
JMKBUITHOCTY U PATKOM MaKPOIKOHOMUYECKUX U BHYTPHU-
0aHKOBCKIUX (PaKTOPOB, ObIIO IIPOBEIEHO IMIMPUUECKOE
MCCTIefloBaHNe Ha BBIOOPKE POCCUIICKUX KPEAUTHBIX
opranmsanuit. [I1s popMupoBanms BHIOOPKHU ObLIN UC-
II0/1b30BaHbl KBapTajIbHble AaHHbIe 110 100 KpynHeNmum
KOMMepueckuM 6aHkaM 3a repuop ¢ [ kBaprama 2004 1.
no IV xBapran 2015 r. B utore 6s11a onmyvena HecHamaH-
CHpOBaHHas MMaHeb TaHHbIX, COCTOsIIast 3 4489 Habmi0-
IeHnit 6aHK-KBapTail. [l olleH1BaeMOil MOJIe/II ¥ BBI-
OpaHHOTO BpeMeHHOT0 MHTepBasIa KBapTa/lbHbIE JAHHbIE,
Ha Halll B3IJLAJ], CTa/IM ONTYMAaJIbHBIM BeIOOpOM. Yncmo
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TOAOBBIX JAHHDBIX, KOTOPbIE MOKHO 65bI710 OBl BK/TIOYUTH
B MOJI€/1b, 3BHAYUTE/IbHO HUXKE, YTO CBA3AHO C MeHbIIIeit
YacTOTOMN TOOOBbIX Ha6HIO,E[eHI/IIZ I10 CpaBHEHMIO C KBap-
TanbHbIMU. MecsSUHbIe JTaHHBbIC o6na;[anT CE€30HHOCTbIO,
KOTOpas CMENLIAET PE3YIbTATDL OHeHEHHOi{ perpeccun.

OrpanndeHne BBIOOpKY GaHKaMM, BXOAAIIMMIY B Tom-100
0 pasMepaM aKTUBOB, OOBACHANOCH CIEMYIOMIMMA ITPU-
YMHAMM:

Ha aKTVBBI IIPEJICTABICHHDIX B BbIOOPKE KPEAMTHBIX
opraHusaiuit npuxopuTcs 6onee 80% Bcex aKTUBOB
6aHKOBCKOII cucteMbl Poccnu, 4To m03BOJIsET CUM-
TaTh TAKyIO0 BBIOOPKY peIrpe3eHTaTHBHOI;

¢ NCIOTIb30BaHNe BEIOOPKY, BKIIOUAIONIElT BCe poc-
cuiickue 6aHKY, He MIPeCTAaB/Is/IOCh BO3MOXKHBIM IO
IpUYMHE MHOTOYMC/IEHHBIX IIPOITYCKOB JJAHHbIX 1
3HAUNTENbHOTO KOMYECTBA COMHMUTEIbHBIX 3HaUe-
HMUII IEPEMEHHBIX.

[Tpu dopmupoBaHuy BBIOOPKM OBLIN MCIIONB30BAHBI
CTIeyoLI/ie ICTOYHWKI JaHHBIX:

6a3a faHHbIX «BaHKM 1 PUHAHCHI» MHGOPMALINOH-
HOT'O areHTCcTBa «Mobue»;

¢dopwmsr 101 (Bamanc), pasmereHHble Ha ouIIaIb-
HoM caiite Banka Poccun (www.cbr.ru);

o oduunanpubli caiiT PemepanbHON CIy>KObI TOCYHAp-
CTBEHHOII cTatnucTuky (www.gks.ru);

o EnmHbIi apXUB 9KOHOMMYECKVX U COIMOTOTMIECKIX
mauubix (EADCIH).

Ha nepBom arare paboThl € [AHHBIMIL, TIOMTYYEHHBIMMU Ha
ocHOBe (DMHAHCOBOJ OTYETHOCTH OAHKOB, OB YaIeHbI
BBIOpOCHL. BriOpocamu cuntanucy Te HabIIOeHNUS, KOTO-
pble He YAOBIETBOPAIN PAAY KPUTEPUEB, & UMEHHO:

1) 6aHKH, y KOTOPbIX OTHOLIEHIE BBITAHHBIX KPEAUTOB
K aKTBaM ObII0 MeHble 5%;

2) 0GaHKM, He MMEIOIINE [el03UTOB;

3) 6aHKM, y KOTOPBIX OTHOLIEHNME KAIINTA/IA K aKTUBAM
npesbiirano 100% mmu 6110 Hnke 2%.
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I[TocmenHee TO3BOIIIIO He YIUTHIBATD KPEAUTHbIE Opra-
HM3ALVM, HAXOJSIIIECS B OYeHb 3aTPYAHUTEIBHOM (-
HaHCOBOM IIOJIOKeHNM. [JaHHbIe HAOI0eHA MOTIN Obl
Cepbe3HO CMeCTUTh Pe3y/IbTaThl MOAeIN. BBuay HeocTa-
TOYHOTO YMC/Ta HAOMIOIEHNIT 13 BBIOOPKI MCK/TIOYA/INCh
Te GaHKY, Y KOTOPBIX ObUIV OTO3BAHBI TUIIEH3MN B HAYasIe
epuofa uccnenoBanms. ViccmenoBanue mpOBOANUIOCH C
UCIIOTb30BaHVEM CTAaTUCTUYIECKOTO MmaKeTa Stata.

B xopme uccnegoBanus 6501 cHOpMyIUpOBaH P TUIO-
Te3, IPOBEPKa KOTOPBIX II03BOJINIA OLIEHNTD BIIMSHIIE
BHYTPEHHIX U MaKPO3KOHOMIYECKNX (PaKTOPOB Ha pas-
Mep Oydepa IMKBUIHOCTI POCCUIICKIX KOMMEPIECKIX
0aHKOB.

Tunoresa 1. banku ¢ 8vicokoti kanumanusavuei dep-
Ham y cebs Ha banarce MeHvule TUKEUOHBLX AKINUBOE 10
CPABHEHUIO ¢ HUSKOKANUMANUZUPOBAHHBIMU OAHKAMU.
CobcTBeHHBIE CPeiCTBA TT03BOJIAIOT KPEUTHBIM Opra-
HM3AIVAM a6COpOMpPOBaTh PasINIHbIE PUCKH, B TOM
YMCTIe ¥ PUCK NTOTEPU IVIATEXKECIOCOOHOCTH (TUIIOTe3a
«BBITECHEHNS pUCKar»). Takum 06pa3om, OaHKU € BBICO-
KOJI KalMTaIM3anyeil MOTyT PellNTh CBOU IPOO/IeMBI C
JMKBUJHOCTBIO 32 CYET MPYMEHEeHN MaCCUBHBIX CTpaTe-
ruit. KpenuTHbIe yupexx/ieHVs ¢ HUSKOU KaluTanmu3are
TaKOJ1 BO3MOXXHOCTH He VIMEIOT V1 BHIHY)K/ICHBI JIepXKaTb
6o7bllle TMKBUIHBIX AKTUBOB Ha GaTaHCax.

Tunoresa 2. Bonee npubvinvrvie 6aHKU npednouumaiom

co30asamv meHvuiue no pasmepy 0ydepuvl TUKEUOHOCT.

[Tpu6bLIb B JAHHOI CUTYALMI MOXKET PaCCMATPUBATHCS
KaK TOTOBBIN MCTOYHVK IMKBUTHOCTU. BaHKM MoryT nc-
I10/Ib30BATh €€ HEIIOCPENCTBEHHO /ISl IIOKPBITHS KAacCo-
BBIX Pa3pbIBOB, IIPOBE/IEHNA TIATEXKEN U T.I.

Tunoresa 3. Bygep nuxsuoHocmu 6aHK06 ysenuuusaemcs
¢ pocmom KkpedumHozo pucka. baHku, mpennoaraolue
BBICOKIIE TIOTEPY II0 CCYHaM B OyAylieM, CTaparoTcs Ha-
KaIUIMBAaTD TUKBUHbIE AKTVBBIL.

Tunotesa 4. bauku ¢ 20cy0apcmeeHHbiM U UHOCHPAHHbIM
yuacmuem 6 Kanumarse Umelom MeHbuile no pasmepy
6ydepv TUKEUOHOCTNU NO CPABHEHUIO C YACIIHBIMU KOM-
mepueckumu 6anxamu. TocygapcTBeHHbIe OaHKN
BBIMIPHIBAIOT OT MMIUIMIIYITHOI FapaHTUM CO CTOPOHBI
rOCyHapCTBa, YTO II03BO/IAET UM JepKaTb Ha 6ajaHce
MeHblIle TMKBUAHBIX aKTUBOB. VIHOCTpaHHBIE JKe GaHKI
obmazaoT 6otee fuBepCcUPUIMPOBAHHBIMIU UCTOUYHIKA-
MU TUKBUAHOCTH, MMes ZOCTYII K CPEICTBAM MaTepIH-
CKOI1 KOMITAHNI J1 3aPYOEKHOMY HEHEKHOMY PBIHKY.

Tunoresa 5. banku cruscaiom 6ygepol TUK6UOHOCU

6 0Meem Ha usmeHeHUue 06veMa CIPAx06020 NOKPLIMUSL
C pocToM pasMepa CTPaxOBOTO HOKPBITH OaHKY CTAHO-
BSITCSI MeHee YyBCTBUTE/IbHBI K HaberaM BK/IaJYNKOB,

VI PUCK TTOTEPY JIMKBUHOCTY, BO3HMKAIOIINIT Ha TTACCUB-
HOII CTOpOHe 6ajaHca, CHIDKaeTcs. baHku, B cBOIO ode-
pernb, yMEHbUIAIOT Oy(eph TMKBUFHOCTI.

Tunoresa 6. B nepuodvt akoHOMUUECK020 CnAdA OAHKU
CMAHOBMCS MeHee TUKBUOHbL N0 CPABHEHUIO € NePUO-
Oamu IKOHOMUHeCK020 n00veMd. B KpusucHoe Bpems
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YIIC/I0 HAKOIUICHHBIX JIMKBJIHBIX aKTUBOB Ha 6ajlaHce
6aHKa ymeHblIaercs. JJOCTYI K BHEIIHMM UCTOYHUKAM
¢$uHaHCKHpOBaHUS yXyAuIaeTcs (ToBepue Ha pprake MBK
CHIDKAETCs, CTOMMOCTD (GOHIMPOBAHM: Pe3KO BO3pacTa-
eT), T09TOMY GAHKI BBIHYK/JeHbI TPATUTD 3aIaChl JINK-
BU/JHBIX aKTMBOB Ha UCIIO/IHEHME 00513aTe/IbCTB Ieper
K/IMEHTaMIL.

JI1st TecTMPOBAHMA ITPEAIIOIaTaeMbIX 3aBUCUMOCTeI ObIIN
BBIJIe/ICHbI ITepEeMEHHbIe, YKa3aHHbIe B Tabnuuax 1 u 2.

Ta6mmua 1. 3aBucuMble IepeMeHHbIe MOJeIN

O6pacaaemas Haspanme Cnocob6
nepeMeHHast pacyera
ligv1 [Tokasarenb OrtHotrenne
obbema Oydpepa  ITUKBUIHBIX
JIMKBUJHOCTH aKTUBOB
K COBOKYITHBIM
aKTUBaM
ligv2 AnprepHatuBHbI  OTHOIIEHNE
HOKa3aTesb JIMKBUTHBIX
obbema Oydepa  aKTUBOB
JIMKBUJHOCTH K J€IO3UTaM

B kavecTBe 3aBMCHMOII IEPEMEHHON, XapaKTePU3YIOLIEl
06beM 6ydepa INKBUIHOCTH, PACCMATPUBAETCSI OTHO-
HIeHV e TNMKBUOHBIX aKTIBOB 6aHKa KO BCEM aKTMBAM
(ligv1). INKBUEHBIMYU AKTVBAMU CIUTAIOTCS T€ AKTVBBI,
KOTOpbIe 6AHK MOXKET IIPEBPATUTD B EHE)KHBIE CPECTBA
B [IO/IHOM 00'beMe, OBICTPO 1 63 HOTeph B CTONMOCTIL
Omnmpasch Ha pe3y/IbTaTsl uccnefoBanus [Fungacova,
Weill, Zhou, 2010], B cocTaB TMKBUAHBIX CPECTB GBI
BK/TIOYE€HDI NEHE)KHDBIE CPENCTBA U IX 9KBMBAIEHTDI,

a TaKXKe I‘OCyHapCTBeHHbIe KPaTKOCPO4YHbIE IIEHHbIE 6y-
maru. OTHoleHue TOpTgers IMKBULHBIX AKTUBOB KO
BCeM aKTHBaM [O03BOISIET OLIEHNTh CIIOCOOHOCTD HaHKa
abcopbupoBaTh 061IIIE MIOKN TMKBUFHOCTH. BpIcoKoe
3HAYeHNe JAHHOTO II0Ka3aTe/Isi TOBOPUT O CIIOCOOHOCTI
6aHKa OBICTPO CIPABJIATHCA C POOIEMaMIL B CITydae
PACTYIIeTo Crpoca Ha JeHeKHbIEe CPEICTBA.

Tl IpoBepKy CTabUIBHOCTH PE3Y/IbTATOB B POJIN
aJIbTEPHATMBHOTO IT0Ka3aTe/ist, u3Mepsitolero 6ydep
JIMKBUIHOCTH, MICIIONIb30BAIOCh OTHOIIEHE IMKBUIHBIX
akTUBOB O6aHKa K fernosutaMm (ligv2). JaHHbIT K03b-
(ULMEHT T03BOISIET ONPENEINTD YyBCTBUTENTBHOCTD
KPENUTHOI OpraHM3ayu K LOKaM IMKBULHOCTH, UCXO-
JALUIM C IACCUBHOI CTOPOHbI Ga/IaHCa, B TO BpeMs KaK
HEPBBIIT TOKAa3aTe/Ib OTPAKAET OOLIYI0 YYBCTBUTENb-
HOCTb. 3aBUCHMBIe lepeMeHHbIe 00/1aaloT BBICOKOI KOP-
pemstumeri (0,84).
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Ta6mmua 2. O6bACHAIINE TTepeMeHHbIE MOTEN

HasBanme u cmoco6
pacyeTa nepeMeHHOM

BHyTpu6aHKOBCKIE IepeMeHHbIe

3HaK OXKIgaeMon
3aBMCUMOCTI

O603HaYeHMEe

Benynunna 6aHKa (HaTypajbHBLi T0rapidM COBOKYIIHBIX aKTHBOB) size -
Kannranusayusa 6anka (OTHOLIEHME COOCTBEHHOTO KaIluTala sk_ta +/-
K COBOKYITHBIM aKTVBaM)

IloxofHOCTD aKTUBOB (OTHOLIEHE YMCTOI HPUOBIIN K COBOKYITHBIM roa +/-
aKTUBaM)

Jlo71s1 IPOCPOYEHHOI 3aI0/DKEHHOCTH IO CCYiaM B 0011ieM 06beMe npl +
BBIJJAHHBIX KPENTOB

OrHolleHe pe3epBOB Ha BO3MOXKHBIE ITOTEPH 110 CCYAaM K 0061emy res +
00'beMy BbIJAHHBIX KPELUTOB

E>KeKBapTa/IbHbIIT TEMII IIPMPOCTA KPEFUTOB He(PMHAHCOBOMY CEKTOPY gloan -
OTHollIeHNMe [1eTO3UTOB PU3MIECKIX JIUIL K TacCHBaM GaHKa vdfl -
Tum cobcTBeHHOCTN GaHKa:

[aMMI-TIepeMeHHas1, XapaKTepu3yolas OaHKI ¢ TOCY[aPCTBEHHBIM £0s -
ydactueM (paBHa 1, ecriit 6aHK C TOCYJapCTBEHHBIM yIacTHEM,

1 0 BO BCEX OCTA/IbHBIX CTy4asix);

[aMMI-TIepeMeHHast, XapaKTepusyolas 6aHKy ¢ MHOCTPAHHBIM foreign -

y4acTtnem (paBHa 1, ecnu 6aHK C VMHOCTPaHHBIM Y49aCTHNEM,

1 0 BO BCeX OCTa/IbHBIX cnyqaﬂx)

MaKPOE)KOHOMM'IeCKI/Ie IIEPpEMECHHbIE

Temm mpupocta peanproro BBII gdpgrowth +/-
BespaboTnia unempl -
Temn mpupocTa BaIOTHOIO Kypca fo/iapa K pyoo tempusd -
JlaMMu-TIepeMeHHas, XapaKTepu3yIolas Hamdye KpUsyuca B 9KOHOMIUKe crises +/-
(paBHa 1, ecriit Hab/MIO[AIOTCA KPM3UCHDIE sBIeHNA, 1 0 BO BCex

OCTAJTbHBIX CTyJasix)

E>xeKBapTa/IbHBII TeMII IIPUPOCTA IPOLIEHTHON CTaBKI tempmbk +
0 MeXOaHKOBCKVMM KPeUTaM B PYOIIAX

[TpoueHTHas CTaBKa I10 KpeAUTaM HPefIpUATUAM B PyO/LIX CPOKOM loanrate -
J10 OJHOTO rofia

OrHoleHNA pasMepa CTpaxoBoro NoKpeITuA K BBII Ha ynry HaceneHns asvcov -

Benuuuna 6anka (size) siBIsieTCS BXHOI i€ TEPMIHAH-
TOM J'II/IKBI/IHHOI‘/‘[ IIO3MI VM U B/IVIAET He TOJIBKO Ha (bI/IHaH-
COBYIO YCTOITYMBOCTD OaHKa, HO I HA YPOBEHD M3JIePXKEK
110 HpI/IBTIe‘{CHI/IIO BHEIIHETO (bOH}II/[pOBaHI/I}I B C}Iy‘{ae
medunnra MMKBUFHOCTA. [I09TOMY KpYIIHbIe KpeIUTHbIE
yUIpeX/eHsI, KaK [IPaBIUIo, IepKat Ha balaHCe MeHbIie
JIMKBUIHBIX AKTUBOB.

banku ¢ BeicoKoI kanumanusayueti (sk_ta), c omHOI
CTOPOHbI, IOJIDKHBI OTOaBaThb HpeHHO‘ITeHI/IC BJIOXKE-
HIAM B MEHEe JIMKBUIOHbBIC U 60Hee IDOXOIOHbIC aKTUBBDI,
IIOCKOJIBKY OCTATOYHBIN 06beM COOCTBEHHBIX CPEICTB
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nenaer OaHKYU CTabu/IbHEE I ABJIAETCA 3alUTOI OT
MHOIYVIX PUCKOB. C APYTOil CTOPOHBIL, JTydIlle KaIlNTasIN-
3MpOBaHHbIe GaHKM MOTYT OBITD TaKKe U OojIee NMuK-
BUIHBIMIL. Briafie/ibIbl TaKMX GaHKOB MOTYT He 3aXOTeTh
HOfBepraTh KpeAUTHYIO OPTAHM3ALMIO OO/IbIIEeMY PICKY
JIMKBUHOCTIL.

JIOrMYHO IPEAIOIOKUTD, YTO PACTYIast JOXOOHOCb aK-
mue606 (roa) BO/KHA HETATUBHO CKA3bIBAThCsI Ha Oydepe
JMKBUAHOCTU: B CBOEM CTPEMIEHNN MaKCYIMI3VIPOBAaTh
HpKObIIb OAaHKYU OCYLIECTBIAIOT O0/Iee PUCKOBaHHbIE
B/IOKeHMs1. BMecTe ¢ TeM mpu6bUIbHbIE OAHKM TAKKe
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MOI'yT CTPEMUTDHCA HAKAIIVNBATD JIMKBUTHDBIE aKTVBbI y
ce6s1 Ha GasmaHce. ITO OOBACHAETCS TeM, YTO HEKOTOPBIE
KpeUTHbIE OPTaHN3ALUN PACCMATPUBAIOT IPUOBIIb KaK
VICTOYHYIK JIMKBUIHBIX CPENCTB, KOTOPbIE€ BIIOC/IEACTBUN
OyAyT M3PACXOLOBAHbI HA BBIATY HOBBIX CCY.

Jlonst npocpoueHHotl 3a00IHeHHOCIU 1O CCYOam 6 00-
wiem o6veme 8bl0anHbIX kKpeoumos (npl) Cy>KuT amns
OLIeHKM BIIVISTHVS KPEIUTHOTO PUCKa 6aHKOB Ha 6ydep
JMKBUIEHOCTH. BaHKU C BBICOKMM PUCK-AIIIETUTOM IIPef-
HOYNUTAIOT HAIIPAB/IATh CBOY CPEfCTBA HA BBIIATY CCY

1 GopMUpOBaHIe NHBECTUIMOHHBIX TOpTdereit, 06e-
CIIeYNBAOIX BBICOKYIO JOXOXHOCTD. VI3 coobpakeHNi1
MaKCUMM3ALMYU IPUOBIIN 3TV KPEAUTHDIE OPTaHM3ALIN
00BIYHO JiepyKaT Ha OanaHce MeHbIIIe TUKBUIHBIX aKTHU-
BOB. B T0 )Xe Bpems, BbifjaBasi pUCKOBaHHBIE KPERUTDI,
GaHKM CTaHOBATCA 60jIee YYBCTBUTENBHBIMY K BO3MOX-
HBIM HIOTEPSIM I II09TOMY, IPEABOCXMUINASI X, CTAPAIOTCS
HAKOIIUTb JIMKBUTHOCTD.

OmHowieHue pe3epsos Ha B03MONCHbIE NOMEPU 1O CCYOAM
K 00ujemy 06vemy 8vl0aHHbIX KpeOumos (res) TaKxe us-
MepsieT BIMsIHIE KPEJUTHOTO PYCKa Ha pa3Mep 3amaca
JIMKBUAHBIX aKTUBOB. JIoruKa BO3/eiiCTBIS JAHHOII IIepe-
MEeHHOJ1 aHa/IOTVYHa [T0KA3aTelI0, OTPAXKAIOLEeMY OO
IPOCPOYEHHOII 3aJ0/DKEHHOCTH 110 CCYAiaM B 001eM
o06beMe BbIJAHHBIX KpennuToB (npl).

Excexeapmanvhuiil memn npupocma kpeoumos Hegu-
Hancosomy cexmopy (gloan) onpenensaeT KpegUTHBII
noreH1Man 6aHKoB. banku perynmupyiot pasmep Oydepa
JIMKBUJHOCTY B COOTBETCTBIUM CO CBOVMIU KPEAVNTHBIMU
BO3MOXXHOCTsIMU: Oydepbl YBEIMIMBAIOTCS, KOT/ja CHM-
JKAIOTCSL KPeAVTHbIE BO3MOKHOCTY GaHKa, ¥ YMeHbIIIa-
I0TCs1, KOIJIa KPEIAMTHBIN OM3HEC aKTUBHO PaCIIVPSIETCS.
JlaHHas 3aBUCUMOCTb IIPEAIIONIATAET, YTO GAHKY HE MOTYT
HIOJTHOCTBIO OIMPATHCS Ha BHEIIHE MCTOYHMKI (PUHAH-
CUPOBAHVISI ¥ O/DKHBI YIPAB/LTH CBOYMI BHY TPEHHIMM
boHgamu, 9TOOB! ONTYMAIBHO MHBECTPOBATD U KPEy-
TOBATh C TeYEHVEM BPEMEHIL.

OmmHoutenue 0eno3umos Gusu1eckux nuy, K naccusam
6anxa (vdfl) CIy>KUT 114 OLLEHKY CTaOVIbHOCTY MCTOY-
HVIKOB (pMHaHCUpOBaHVA. baHKY, OCHOBOJI pecypCcHOII
6a3bI KOTOPBIX SIB/ISIIOTCS ETIO3UTHI YaCTHBIX K/IVEHTOB,
MHBECTVPYIOT MEHbIIIE CPEACTB B IOPTQE/Ib TNKBUIHBIX
axTuBOB. HanpoTuB, [ermo3nThl 0pUANIeCKIX JINL] 5B-
JISIOTCST OfHVIM U3 CAMbIX HeCTAOM/IbHBIX ICTOYHIKOB
($hoHAMpOBaHNA, HOCKOIBKY TOTPeOHOCTD O13Heca B fe-
HEXHBIX CPEJICTBAX MOXKET I3MEHUTHCS B 100011 MOMEHT
BpeMeHn. Kpome TOro, CTONT yIUTBIBATD U TOT (PAKT, 4TO
JQHHBII BUJ IETIO3MTOB He MONA/AET IO 3aLNTY CHCTe-
MBI CTPAXOBaHIS BKJIA/IOB.

Tun cobcmeennocmu 6ankos (gos, foreign) Takxe MOXeT
BIMATD Ha pa3Mep Oydepa MMKBUAHOCTI. baHKM ¢ TO-
CYOapCTBEHHBIM U MHOCTPAHHBIM y4acTUeM B KalUTaje
MMEIOT VIMIUIMIVITHBIE TAPAHTUM CO CTOPOHBI TOCYap-
CTBa ¥ MHOCTPAHHOV MaT€PUHCKON KOMITAHWUM, TIO9TOMY
MOTYT BK/IA/IbIBAaTh ICHEKHbIE CPEfiCTBA B MeHee JIMK-
BUIHBIE aKTUBBI. COIIACHO CYLIEeCTBYIOLel Kraccudi-
Kanuu [Vernikov, 2015] K KpeOUTHBIM OpraHU3ALVISIM

C TOCYapCTBEHHBIM y4acTIeM B KalluTale OTHOCATCA
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6aHKY, HAXOJSIIMECS IO KOHTPOIeM (pefiepanbHbIX

U perMOHa/IbHBIX OPIaHOB BJIACTH, @ TAKXKe KpelUTHbIC
OpraHM3aLyy, aKIVIOHepaMy KOTOPBIX SAB/IAI0TCA HALNO-
HaJIbHbIEe areHTCTBA, TOCKOPIIOPALNIL, a TAKOKe IIpefIpu-
ATUA C TOCYAPCTBEHHBIM y4acTVeM B kanuTaje. CaMble
KPYIIHBIE TOCYAAPCTBEHHbIE OaHKM («HAL[MOHATbHBIE
YeMIIMOHbI») MOMTYYAI0T HANOOIBIIYIO IOAAEPIKKY CO
CTOPOHBI TOCYJAPCTBA, COBMeIast B cebe pyHKImm
OOBIYHBIX KOMMePYECKIX OAHKOB U GAHKOB Pa3BUTHSL.

K 6aHKaM ¢ MHOCTPAaHHBIM yIaCTUEM OTHOCATCS KPEJUT-
HbIe yIPeXX/IeHNs, OONBIINHCTBO AKIUIT KOTOPBIX IPH-
HaJJIeKUT Hepe3UJeHTaM, B TOM 4VIC/Ie: MHOCTPAHHBIM
6aHKaM, TPAHCHAIIMOHAIBHBIM KOPIIOPALIMSIM, MEX/[yHa-
porubiM uHCTHTYTaM (EBPP), MHCTUTYIOHAIBHBIM

Y 4aCTHBIM MHBECTOPAM U T.JI.

Tenepb paccMOTpMM MaKpO3KOHOMIYECKME IIepeMeHHbIe,
BK/IIOYEHHBIE B MOJIETIb.

Temn npupocma peanvrozo BBII (gdpgrowth) orpaxaeT
a3y 6usHec-LMK/Ia 9KOHOMUKIL. B eprozbl 9KoHOMH-
YeCKOro IOibeMa [OBBIIIAETCS YPOBEHD A€/I0BOI aKTUB-
HOCTM, BO3pacTaeT KOMMYECTBO OAHKOBCKIX OIlepaLiyil.
Bankam He06X0AMMO 6O/IbIIIe CPEACTB /ISl KPEeJUTOBA-
HIIS VI MHBECTULINIL, YTO OTPULIATE/IBHO CKAa3bIBAETCS Ha
obbemMax MUKBUFHOCTI. BMecTe ¢ TeM mpu paciumpenn
KpeauTHOro noptderst 6aHKM yBeIMINBAIOT CBOY OT-
YIC/IEHNs B pe3epBbl Ha BO3MOXKHBIE [IOTEPH 10 CCYAAM,
YTO YBEIMYIMBAET SO0 IMKBUAHBIX CPEACTB B aKTUBAX.
B mepumopbl 9KOHOMIYECKOTO CIIafia [Ie/IoBasi aKTUBHOCTD
afiaeT, CHIDKAETCS TPAHCAKIMOHHBII CIIPOC Ha JIeHbIN,
n 6ydep MMKBUSHOCTU CKMMAETCA.

Yposerv 6espabomuyp (unempl) TaxKe BBICTyTAeT

B KaueCTBe MHAMKATOPA CUTYAL[UI B 9KOHOMMUKe. Bpico-
KIi1 ypoBeHb 6e3paboTuIIbl TOBOPUT O HEOTATOLPUSITHOM
9KOHOMMYECKOII Cpefie: MaJAl0T JOXO/IbI HaCeTIeHN, pac-
TeT IPOCPOYeHHas 3a/J0/DKEHHOCTD 110 KpeanTam, Oyde-
PBL IMKBUIHOCTY GaHKOB CKMMAIOTCSL.

E>xekBapTajbHOE YBe/MYeHIe HeMN08 NPpUpocma 6amom-
H020 Kypca donnapa k pyonio (tempusd) CBUpeTeNbCTBYeT
006 00111eM YXy[IIEeHIV S9KOHOMIYIECKOI CUTYALUN

B cTpaHe. BaHKM BBIHY)XI€HBI PacX00BaTh HAKOIUIEHHYIO
JIUKBUIHOCTB, TOCKOJIbKY M3JJEPXKKIL 3aMMCTBOBAHIS

Ha BHEIIHNX PbIHKAX KAIMTA/IA [/Is1 HUX YBeMIMBAIOTCSL

Kpusuc (crises) onmcpiBaeTcs JaMMU-IIepPeMEeHHOI],
KOTOpasi IpMHMMAeT 3HaueHue 1 B epyofbl KpUsyca:

IV xBapran 2008 r. u nepsble fiBa kBapTana 2009 r.,

a taxoke IV xkBapTanm 2014 1. m Bech 2015 1. Bo Bcex
OCTaJIbHBIX IIepuofiax nepeMeHHasA paBHa 0. [JanHas duk-
TUBHAsI IIepeMeHHasI [IPeCTaB/IsIeT 0COOBIIT MHTEpeC.

C OHOJI CTOPOHBI, MOXXHO IIPEIIONIOKNATD, YTO B IIEPYOT,
Kpusuca Oydep MMKBUIHOCTY JO/DKEH PacTy, TaK Kak
OaHKI IIBITAIOTCA YIYYIIUTD CBOe (PUHAHCOBOE MOIOXKe-
HIIe, BbIflaBasi MEHbIIle KPeIUTOB I Pa3Mellas CpefcTBa

B JIMKBYJHbIE aKTUBBL. C [PyTroii CTOPOHBL, BBUIY TOTO
YTO BHEIIHNE MCTOYHNKY GMHAHCUPOBAHNA OTpaHNde-
HBI, KpeJUTHbIE OPTraHU3aVIM BBIHY>KJeHBI PaCXOfI0BATh
JaHHbIE CpeJCTBA Ha MCIIOJIHEHMEe 00543aTe/IbCTB Nepe]
kmerTamn. OXKnmaeTcst, 4T MOCnenHui apdekt bonee
cunpublit. Tak, Bo Bpemst kpusuca 2008-2009 rr. 6aHku
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JICIIBITBIBA/IVI 3HAYUTEC/IbHbIC HpO6II€MbI C IMKBUOHO-
CTbIO, C TPYAOM IIOCTABJIAAA €€ NHBECTOpaM 1 BKIag4M-
KaM, I HAKOIV/IEHHas INMKBUAHOCTD PE3KO CHIKAIACh.

Excexeapmanvrolil memn npupocma npoyeHmHoil cmas-
KU 10 MexOaHKo8ckuM Kpedumam 6 pyonsx (tempmbk)
ABNAETCA MPOKCU JI/IA CTOMMOCTY IMKBUJTHOCTY Ha
pbiHKe. YeM Bblllle laHHAsA IPOLEHTHAsA CTaBKa, TeM
BbIIIIE U3JEPXKKIU IPUBJIEYEHNS CPE/ICTB U3 BHEITHUX
VICTOYHUKOB (DMHAHCUPOBAHMUA U TeM 60/blie y 6aHKOB
CTHMYJIOB JiepXKaTb Ha 6aaHce COOCTBEHHbIe TMKBUI-
Hbl€ AKTUBBI.

IIpouenmuas cmasxa no Kpeoumam npeonpusimusim 6
pybnsix cpokom do 0dHo20 200a (loanrate) oTpakaet anb-

Ta6mmua 3. OnmcarenbHble CTATUCTUKIU IIePEeMEHHBIX

TEPHATMBHDIE N3NEPXKKM NHBECTMPOBAHNS B JINKBUTHDIE
aKTUBBIL. YeM BbIIlIe CTaBKa 11O KpenutaMm, TEM HIVDKE JOJI
JIMKBUHBIX CPENCTB B aKTMBAX.

Ommowenus pasmepa cmpaxosozo noxpuoimus x BBII na
Oywy Hacenenus (asvcov). JJaHHbII ITOKa3aTeNlb BBIAB/IA-
€T B/IUSAHME CUCTEMbI CTPAXOBaHUsA BK/IA/IOB HA pE3epB
JMKBUAHOCTY 6aHKOB. IIpearnonaraercs, 4To ¢ pOCTOM
pasMepa CTPaxoBOro MOKPHITUA Oydep TMKBUIHOCTI
0aHKOB JIO/DKEH YMEHbIIAThCA: BKIA/[YMKN He CTPEMATCA
3a06MpaTh CBOM CpeficTBa 13 OaHKa, U ero pecypcHas 6asa
CTaHOBUTCs 60JIee CTAOUIBHOIL.

B rabmmiie 3 mpepicTaBIeHbI OMMCATEIbHbIE CTATUCTUKU
OCHOBHBIX IIePEMEHHBIX 110 C(POPMUPOBAHHOIT BHIOGOPKeE.

Ilepemennas KonuyecrBo Cpepnee  CranpgaprHoe MunaumanpHoe MaKcuManbHOe
Ha0TI0eH it OTK/IOHEHUe 3HaYeHNe 3HaYeHNe
ligvi 4489 0.197 0.109 0.010 0.706
ligv2 4489 0.315 0.207 0.015 1.337
size 4489 17.751 1.527 14.311 23.776
sk_ta 4489 0.140 0.066 0.025 0.721
roa 4489 0.010 0.017 -0.168 0.153
gloan 4489 0.051 0.294 0.001 2.360
vdfl 4489 0.232 0.055 0.000 0.761
npl 4489 0.033 0.039 0.001 0.415
res 4489 0.087 0.079 0.001 0.818
gos 4489 0.200 0.400 0.000 1.000
foreign 4489 0.109 0.312 0.000 1.000
crises 4489 0.069 0.253 0.000 1.000
gdpgrowth 4489 0.017 0.098 -0.170 0.109
tempusd 4489 0.014 0.070 -0.062 0.315
tempmbk 4489 0.164 0.687 -0.324 2.115
unempl 4489 0.067 0.012 0.049 0.091
asvcov 4489 1.439 0.593 0.528 2.579

Ucmounux: pacdeTbl aBTOPOB B CTATUCTUYIECKOM ITaKeTE Stata.

VTaK, BIVsIHIE MUKDPO- U MAKPOIKOHOMMYECKIIX
¢baxTopoB Ha 6ydep MMKBUFHOCTI KOMMEPIECKIX
6aHKOB OLIEHMBAJIOCH C IOMOLIBIO C/IEAYIOLI el
crenyyKanu MOfeIIu:

Ligv, = o+ pBBank, +yMacro, +¢, ,

I7ie i — HOMep /NIeH3u1 6aHKa; f — MOMEHT BpeMeH!
(nHoMep kBapTasna); Bank — BeKTOp BHYTpHOaHKOBCKIX
IepeMeHHBIX; Macro — BEeKTOp MaKpO3KOHOMUYECKIX
[IepeMEHHBIX; € — CTyJailHas OmmoKa.
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JI1st IpOBepKM IMIIOTe3 ObUIM TOCTPOEHBI TPY THIIA
MOJieriell: CKBO3Hasl perpecciis, MOfie/b C e TEPMUHUPO-
BaHHBIM 9(PEKTOM 1 MOJIEIIb CO CITYYaitHbIM 3P PEKTOM.
B pesyibrare fj1sl OLIEHKY UCCIIEAYEMbIX 3aBICUMOCTEN
Obl1a BbIOpaHa MOJIeNb CO CTydaitHbiM 9 dexrom. [Tpnu-
MeHeHIe CKBO3HOI Perpecciit 0Kasaaioch HEBO3MOXHBIM,
TaK KaK MOJ|e/Ib He yUUTBIBA/IA IIAHENbHYIO CTPYKTYPY
IaHHBIX, KOTOPast OYeHb BXKHA A/ MCCTIELyeMOIl BBIOOP-
Kit. Mogens ¢ ieTepMIHMPOBAHHBIMY 3 deKTaMu, XOTs 1
YYUTBIBa/Ia T€TEPOT€HHOCTb BEIGOPKY, HO He MO3BOJISIIA

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2017 | N4 | Tom 14

OLIEHUTD KO3 PUIMEHTBI IIPYU JAMMI-IIEPeMEeHHbIX, OT-
BEYaOIINX 32 TUII COOCTBEHHOCTU 6aHKOB. [leno B TOM,
YTO B MOJE/ISIX C MHAUBUAYaIbHBIMU ((DUKCHPOBAHHBI-
M) a¢deKkTaMu HHBAPUAHTHBIE TI0 BPeMeHN XapaKTepH-
CTHUKMU Y>Ke YITeHBI B PUKCUPOBAHHBIX 9 peKTax, U [Ho-
9TOMY He MOTYT OBITD onpefeneHsl. [IpoBefieHHbIE TeCTHI
bporima - Ilarana, F-TecT mogTBepnau NpaBUabHOCTD
BbI6OpA MOZEN CO CTYYaitHbIM 9((HeKTOM.

Tect Banbna, I/ICl'IOHbSyeMbII?I 1A BBIABJICHNUA IIOTEHI M-

aJIbHOM TE€TEPOCKENACTUIHOCTH, IIOATBEPANII €€ HAINMINE.

Criepiyet IOff4epKHYTh, YTO B IIAHE/TbHBIX JAHHBIX reTe-
POCKEaCTUYHOCTD — YacToe siB/IeHNe. [I/is1 ydeTa rerepo-
CKEeIACTUYHOCTY B MOJIE/ISIX TIPUMEHSUIICh CTaHapTHBIE
pobacTHbIE OLINMOKIL.

[list pereHust Ipo6/IeMbl BO3MOXKHOI MY/IBTUKOJIIVHE -
APHOCTM, CBOJICTBEHHOII IIMPOKUM 11 KOPOTKUM BbI6OD-
KaM, ObUIa IIOCTPOEHA MATPUIIA IAPHBIX KOPPETISLIL
MeX/[y OCHOBHBIMI TIepeMeHHbIMY (Tabmuia 4).

Ta6muna 4. KoppenAanynoHHas MaTpuila HepeMeHHBIX MOTE/N

size %sk_ta% vdfl roa npl

[TepemeHHble, 06MAAONINE BHICOKOI CTETIEHBIO KOPPETIS-
I[1H, B ITOCTIEYIONIeM BK/II0Ya/NINCh B MOJIE/b IO OffHOIA.
Tak, B3aIM03aBMICMMOCTD MeX 1y TeMIIoM IpupocTa BBII
(gdpgrowth) u epeMeHHOIL, XapaKTePUSYIOLIIIT KPU3IC,
cocTtabuia 75%. OThe/bHO B MOZe/b ObUIN BK/IIOUYEHBI U
MIOKa3aTey KPEAUTHOTO PIUCKA GAHKOB.

Jlaree B x0fje MCCIeIOBaHN OLIEHUBATIOCh HECKOIBKO
crieryKanuii MOfeIN, KOTOpble BKIIOYaIN PasHble
KOMOVHAIMY He3aBUCHMBIX IIepeMeHHbIX. B utore 6511
BBIOpaH ONTMMAaJIBHBIN HA00p PaKTOPOB, 06IaTAIIINK
BBICOKOIT CTEIIEHBI0 3HAYMMOCTI 11 CIIOCOOHOCTHIO 00D-
SICHUTD BBIJIBUHYTbIE IUIIOTE3BI.

HOCTPOCHHIJIC MOJI€/IN OKa3a/IMCh al€cKBAaTHbIMU, O YE€EM
CBUETENbCTBYIOT BPICOKME 3HAY€HNA KPUTEPUA Banbna,
MCIIO/Ib3YEMOTO /11 IPOBEPKM Ka4e€CTBa MO,[[C]'ICIU/I. HO)’IY-
YE€HHbI€ PE3Y/IbTATDI IIPENCTAB/IEHDI B Taﬁm/lue 5.

crises gdpgrowth asvcov% temp

Ucmounux: pacdeTb aBTOPOB B CTATUCTUYIECKOM ITaKETE Stata.
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Ta6mia 5. Pe3y/bTaThl OLICHUBAHVA MOJIEIN

(1) 2) 3) 4)
ligvl_res_gdp ligvl_npl_gdp ligvl_res_cris ligvl_npl_cris
size -0.011** -0.012** -0.013** -0.013***
(0.01) (0.01) (0.01) (0.01)
sk_ta -0.144 -0.134 -0.152 -0.143
(0.14) (0.14) (0.14) (0.14)
vdfl -0.083** -0.075* -0.092** -0.085**
(0.04) (0.04) (0.04) (0.04)
roa 0.350* 0.310 0.369* 0.331
(0.21) (0.20) (0.21) (0.20)
res 0.207*** 0.197**
(0.08) (0.08)
gos -0.018 -0.021 -0.016 -0.019
(0.02) (0.02) (0.02) (0.02)
foreign -0.038 -0.042 -0.038 -0.042
(0.03) (0.03) (0.03) (0.03)
gdpgrowth 0.327** 0.333**
(0.13) (0.13)
asvcov -0.002 -0.002 -0.002 -0.001
(0.00) (0.00) (0.00) (0.00)
tempmbk 0.003* 0.003* 0.004** 0.004**
(0.00) (0.00) (0.00) (0.00)
npl 0.181* 0.168*
(0.10) (0.10)
crises -0.023*** -0.026***
(0.01) (0.01)
_cons 0.418%* 0.440** 0.456*** 0.478**
(0.09) (0.09) (0.09) (0.09)
N 4489 4489 4489 4489
chi2 45.752 32.817 53.493 44.457
R2 0.137 0.105 0.143 0.113

Standard errors in parentheses: “p < 0.10; “ p < 0.05; ™" p < 0.01.

Hcmounux: pacdeThl aBTOPOB B CTATUCTUYIECKOM ITaKETE Stata.
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PesynbraThl MIOCTPOEHHOI MOl TIOATBEPXK/JAIOT Ha-
j4re o6paTHOI 3aBUCHMOCTHI MEXY pasMepoM OaHKa
(size) 1 ypoBHeM MUKBUAHBIX akTUBOB (ligv1). Koaddu-
LIMEHT ITPY JAHHOMN IePEMEHHOI OTPUIATe/IbHbIN 1 3Ha-
YUMBIIT. DTO MOATBEPXKAALT IIPEHIOIOKEHIE O TOM, ITO
KpPYIIHbIe OAHKI IPEAIOUNTAIOT MHBECTUPOBATH MEHBbIIIE
CPECTB B IMKBU/IHbIE AKTVBBI, MICIIO/Ib3YsI TACCHBHBIE
CTpaTerun ympasaeHNst TMKBUIHOCTBIO. 3/jeCh TaKXKe
HAXO[UT CBOE IOATBEPXK/ieHNe TuIoTesa too big to fail
(«cmuurkoM 607bIIOl, YTOOBI 06AHKPOTUTHCS»). Paccun-
THIBasI HA IOMOIIb KPEUTOPA IOC/IENHEN MHCTAHLINI,
KpyIIHbIe OQHKI COKPAIIAIOT 0O'beMBI TNKBIUHBIX AKTH-
BOB Ha OajlaHCax.

Kanmranusanusa 6anka (sk_ta) He okasbIBaeT 3HAYMMOTO
BIIVISIHVISL HA BEIVYVHY JIVKBUHBIX aKTUBOB, YTO MOXKET
OBITH C/IEICTBMEM B3aMMONCKIIOUeHNUS ABYX 9 deKToB,
OIIMCAHHBIX TUIIOTE30i1 abCOPOMPOBAHNMSA PUCKA U TUIIO-
Te3011 HeCTaOMIPHOCTY (PYHAHCOBOI CTPYKTYPBI / BbI-
TECHEHNS IeTIO3MUTOB.

KoadduumeHT mokasatesns ZOXOFHOCTU aKTUBOB (roa)
MIOJIOXKUTENbHBIN ¥ 3HAYMMBbII. PocT goxogHoCcTy 06bIY-
HO CBSI3aH C Ype3MePHBIMIU NHBECTULMSAMU B PUCKOBAH-
Hble aKTUBBL. /I IIOKPBITUS STUX PUCKOB GaHKaM Heo6-
XOZMMBI 6osp1Ne 10 06beMy Oydepbl TMKBULHOCTI.

I[TonoxmurenbHOe BO3JieiicTBIE Ha 6ydep MMKBUFHOCTH
OKa3bIBAIOT IIepeMEHHbIE, XapaKTepy3YIOLiyie YPOBEHb
KPEVUTHOTO prcKa 6aHKOB: OTHOLIEHNE pa3Mepa IIPOCpo-
YEeHHOII 3a/{0/DKEHHOCTH K 0011[eMy 00'beMy BbITaHHBIX
ccyn (npl) u OTHOLIEHNE pe3epBOB Ha BO3MOXKHBIE IIOTe-
PM IIO CCyaM K o61ieMy 00'beMy BBIJAaHHBIX CCYT (7es).
BaHKM ¢ BBICOKMM PUCK-AIIIIETUTOM OTHAIOT IPEAIIoYTe-
Hile 60IBIINM 110 pa3Mepy OydepaM IMKBUHOCTH, KOTO-
Ppble HO3BOISIOT MM MUHMMU3MPOBATH OTEHI[MA/IbHbIE
HOTEepHL.

Koadduument mpu nokasaresne, xapaKkTepu3 YOI
CTeleHb CTabMIbHOCTh GAHKOBCKOTO (priHaHCMPOBAHUS
(vdfl), orpunarenen u 3Ha4MM. baHkm ¢ 601ee ycTOM4M-
BOII peCypcHOIT 6a30ii MHBECTUPYIOT MEHBbIIIe CPECTB B
JIMKBUIHBIE aKTUBBL. PUCK OTTOKA CPENICTB C [IEMO3UTHBIX
CYETOB JI/Is1 HUX HE TaK BBICOK, B OT/INYME OT OAHKOB,
3HAYNTE/IbHYIO IOMIO B ITACCUBAX KOTOPBIX 3aHUMAIOT
HecTabuibHbIe NCTOUHMKY OHAMPOBaHUs (HapuMep,
IeTO3UThI IOPUINIECKIX JINLY).

Yro KacaeTca cOOCTBEHHOCTU KPEIUTHBIX YIPeXKJeHUI
(gos, foreign), TO BBIEBUHYTAsI HAMY TUIIOTE3A He IIOJ-
TBEPAN/IACH: TUII COOCTBEHHOCTII HE OKAa3bIBAET 3HAUM-
MOTO B/IAHVA Ha BeINYVHY JIMKBJUIHBIX aKTUBOB. Tak,
OaHKIL C TOCYAPCTBEHHbBIM YYACTIEM IIPEAIIOYNTAIOT
He CHIDKATb CBOM Oy(epsl MMKBUFHOCTIL. DTO MOXKET
OBITH CBSI3AHO C T€M, YTO CIIPOC Ha YCIYIM TaKUX OAHKOB
OYeHb BBICOK, I II09TOMY OHM JOJDKHBI BCET/ja IMETb
JOCTaTOYHBIN 3aIac TMKBUJIHBIX aKTUBOB. B cBO0O 0Ye-
penb MHOCTPaHHBIE GAHKY, XOTS U NMEIOT JOCTYII K
CpencTBaM MaTepMHCKOI KOMIIaHNY, paboTas B 4y>KOI
CTpaHe, TIOABEP>KEHBI OO/IBIINM PUCKAM I IOITOMY TaK-
JKe CTapalTCsA He YMEHbIIATh YPOBEHDb CBOUX JTMKBIIHBIX
aKTMBOB.
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TlonoxxutenbHast 3aBUCUMOCTD MEXAY IIOKa3aTejIeM TEM-
noB pocra BBII (gdpgrowth) u 06bpeMoM cKIafupyemoit
JINKBUAHOCTU CBUAETEIBCTBYET O TOM, YTO KpE€AMUTHDbIE
OpraHmsanumn B Poccun OCYIIECTBJIAIOT IIPOLMK/INYE-
CKYIO ITONINTHUKY yIIpaB/I€HNA TNKBUAHOCTDIO. B IepnoabI
9KOHOMUYECKOTO HOofbeMa Oydepbl IMKBULHBIX AKTHBOB
PACLIMPSIOTCSI, HOCKO/IBKY € POCTOM KPEAUTOBAHNS yBe-
JINYNBAKOTCA 1 OTYVICTIEHNIA B p€3€PBBI HA BO3MOKHbIE
notepu 1o ccygam. Kpome Toro, mommruka HaKOIIEH s
JIMKBUIHBIX aKTUBOB MOJKET 6I)ITI) CBsA3aHa C BOSMOX-
HbIMU (I)I/IHaHCOBI)IMI/I OrpaHMYE€HNAMN 110 JOCTYIIHOCTI
BHEIIHETO (POHAUPOBAHNS B IIEPUO/bI SKOHOMIIECKOTO
craja.

KoadduumeHt npu nmepemMeHHOI, OTpaXkarollelt AUHAMU-
Ky IIPOLIEHTHBIX CTABOK JIEHE)KHOTO pbIHKA (tempmbk),
OKas3aJICsl IIOIOKUTENbHBIM 1 3Ha4MMbIM. Habmrogas poct
U3JePKeK 10 ITPUBJIEYEHNIO CPELCTB U3 BHEIIHNX MCTOY-
HUKOB (prHaHCHPOBaHMsI, 6AHKM CO3[AI0T COOCTBEHHDII
3aI1ac TMKBULHOCTI.

VHTeppeTanysa oTpULIATEIBHOTO KO3 PUIMeHTa Tpu
(bUKTMBHOII IIepeMeHHOI, 0003HavYaolIlell KPYU3UCHBII Ie-
puop, (crises), IpefcTaBsgeT 0cobbIt MHTepec. B mepuop
Kpusuca o6'beM KpeAUTOBaHMA COKpallaeTcs, 6aHKM OT-
[AIOT NPEATIOYTEHNA BIOKEHNAM B MEHee PUCKOBaHHbIE U
6oree MMKBUIHBIE aKTUBBI. B TO 5Ke BpeMs pe3Koe CHIDKe-
HIe JOBepUs Ha Me)X6aHKOBCKOM PbIHKE IIPAKTIIECKN 3a-
KpbIBaeT 6aHKaM JOCTYII K BHENTHEMY (MHAHCUPOBAHUIO,
ydJalaoTcs Habery BKIaT9MKOB, PacTeT IPOCPOYeHHAs
3aJJOJDKEHHOCTD 110 cCyaM. I/ Toro 4To6bl OTBeYaTh

0 CBOMM 00513aTeNbCTBAM, 6aHKV BBIHY)X/IEHDI TPATUTD
HaKOIJIEHHDIE IMKBUHbIE CPEJICTBA, YTO IIOATBEPKIAET-
Cs1 BbIAB/IEHHOII OTPULIATENbHOI 3aBUCUMOCTDIO.

Yro KacaeTcsi USMEHEHMs pa3Mepa CTPaxoBOTO MOKPBI-
A (asvcov), TO ero BIUSAHME Ha pasMep Oydepa TUKBUL-
HOCTI 6aHKOB OKa3a/I0Ch He3HauMMbIM. B nccegoBannn
[Fungacova, Weill, Zhou, 2010] aBTops! Tarxxe He 0OHa-
PYXXI/IU 3HAYMMOTO BO3JIEIICTBIS CUCTEMbI CTPAXOBAHIA
BK/IAJI0B Ha 00'beM JIMKBUIHOCTY, CO3aBaeMbIil POCCHIL-
CKMMU GaHKaMIL.

BxitroueHne B MOJieNb psijja 0aHKOBCKMX XapaKTePUCTHUK
(ypoBeHb KanyTanIusaumn, JOXOTHOCTY, KPEAUTHOTO
PUCKa) IOPOXK/jaeT BO3SMOXKHYIO SH/IOT€HHOCTD — KOppe-
JIMPOBAaHHOCTb PErPECCOPOB CO CTYYailHON OLINOKOIL.

HauHas mpobiemMa IIpOsIB/ISIETCS B CIYYasiX, KOT/A IIe-
PEeMEeHHBIe TIPABOIL YACTU PETPECCHOHHOTIO YPAaBHEHNs
OIIpefe/IITCS OHOBPEMEHHO C 3aBUCHMOIL ITlepeMeH-
HOI1, T.€. 9HJOT€HHO IIOPOKAAIOTCS IIPOLIECCOM, a He 3a-
HaroTCcst u3BHe (9Kk30reHHO). Tak, HaIIpuMep, JOXOZHOCTD
6aHKa HAIIPSIMYIO 3aBVCUT OT KOIMIECTBA TMKBU/JHBIX
aKTMBOB Ha 6amance. Yem ux 60sblie, TeM MeHee PeHTa-
Oernen 6aHK. B TO e BpeMst IPUOBIIBHOCTD KPELUTHOTO
YUIPEX/EeHsI BO3[IEIICTBYET Ha er0 TMKBUJHOCTD.

Yro KacaeTcst KauTanusanuy 6aHKOB, TO, C OffHOI CTO-
POHBL, 067aziast 6OIBIINM KAIIUTA/IOM, OaHKI MOTYT (Op-
MMPOBATh MEHBIIIE [0 padMepy 6ydepsl TUKBUIHOCTIL.
C gpyroil CTOPOHBI, UMEIOLIVIM JOCTATOYHBII 3aI1ac IMK-
BU/JHBIX aKTUBOB OaHKaM He 00513aTe/IbHO YBEININBATD
00beMbI COOCTBEHHBIX CPeACTB. JIornKa B3aMOB/IVSIHIAS
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KPEJUTHOTO PICKa ¢ OypepoM IMKBUFHOCTH MOXKET OBITh
00BsICHEHA CXOXKIM 06Pa3oM.

HPI/I Hann4iMm 3HAOTEHHOCTY OLIEHKN MOTYT IIO/TYy4aTbCA
HECOCTOATENbHDBIMU 11 CMEIEHHBIMMU, IIO3TOMY /1A IIPOBEP-
KI CTaOMIbHOCTH pe3ynbTaToOB 6b11U TIOCTPOEHDBI MOAENN C
JlaraMy BbIIII€YKa3aHHDIX IIEPEMEHHDIX B OITH KBapTasl.

Ligv, = a + fBank, + wBank,

it—1

Ifie | — HOMep /MUIIeH3uy 6aHKa; [ — MOMEHT BpeMeH!

+yMacro, + ¢, ,

(nomep xBapTasna); Bank — BeKTOp BHYTpHOaHKOBCKIX

nepeMeHHbIX; LBank, | — BeKTOp BHYTPMOaHKOBCKMX
HepeMeHHBIX, UCIIO/Ib3YEMBIX C 1aroM; Macro — BeKTop
MaKpPO3KOHOMIYECKIX [IePEMEHHBIX; € — C/TydaliHast
ommbKa.

ITokasarenb, XapaKTepM3YOLVIT M3MeHeHMe pasMepa
CTPaxOBOTO IIOKPBITHS, TAK)Xe Oparncs ¢ marom. IIpeamo-
JIarajIock, YTO peleHre 6aHKa 0 KOPPEeKTIPOBKe 6ydepa
JIMKBMIHOCTY B CBA3M C U3MEHEHNEM pa3Mepa CTPaxoBo-
TO TIOKPBITHUS MOXKeT ObITh He MOMEHTA/IbHBIM. Pe3yibra-
TBI PETPECcCHU C JIaTaMy MIPeCTAB/IeHDI B Tab/muIe 6.

Ta6m/ma 6. PeSyHbTaTbI OL€HMBAaHNMA MOJEIN C JTaraMi TIEPEMEHHDIX

(1)

ligvl_res_gdp

size

L.sk_ta

vdfl

L.roa

L.res

gos

foreign

gdpgrowth

L.asvcov

tempmbk1

L.npl
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-0.012%*
(0.00)

-0.141
(0.13)

-0.083**
(0.04)

0.279
(0.21)

0.176**
(0.07)

-0.018
(0.02)

-0.037
(0.03)

0.391**
(0.13)

0.001
(0.00)

0.004**
(0.00)

(2) ©) (4)
ligvl_npl_gdp ligvl_res_cris ligvl_npl_cris
-0.012** -0.014%* -0.014%*
(0.01) (0.00) (0.00)
-0.130 -0.152 -0.142
(0.13) (0.13) (0.13)
-0.078** -0.093** -0.089**
(0.04) (0.04) (0.04)
0.261 0.312 0.297
(0.20) (0.21) (0.20)
0.162**
(0.07)

-0.021 -0.015 -0.018
(0.02) (0.02) (0.02)
-0.041 -0.037 -0.041
(0.03) (0.03) (0.03)
0.386***

(0.13)

0.001 0.001 0.001
(0.00) (0.00) (0.00)
0.004** 0.005** 0.005**
(0.00) (0.00) (0.00)
0.198** 0.181*
(0.10) (0.10)
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(1) (2) 3) (4)
ligvl_res_gdp ligvl_npl_gdp ligvl_res_cris ligvl_npl_cris
crises -0.026*** -0.028***
(0.01) (0.01)
_cons 0.427%* 0.448*** 0.472%* 0.491*
(0.09) (0.09) (0.09) (0.09)
N 4486 4486 4486 4486
chi2 47.554 36.710 52.875 45.973
R2 0.135 0.106 0.141 0.114

ok

Standard errors in parentheses: “p < 0.10; “ p < 0.05; ™" p < 0.01.

Ucmounux: pacdeTh aBTOPOB B CTATUCTNYIECKOM ITaKETE Stata.

Kak BumHO 13 JaHHBIX TaOIMIIBI 6, B [[€/IOM IIOTyY€HHBIE
pe3y/IbTaThl CTaOM/IbHBL 3HAYNMOCTD U 3HAKU K09 -
I[MIEHTOB IIPAKTIIECKN He M3MEHWINCD, 3a MCK/TI0OIeHIEM
IIePEMEHHOM, XapaKTepU3yIOLIeil YPOBEHD JOXOTHOCTH
Ha aKTUBHI (10a). DTO MOXKHO OOBACHUTD TEM, YTO OaHKM,
IpUOBUIbHbIE B JAaHHBIII MOMEHT BPeMeHI, HO OXXIa-
romiue 6osIbIINe TTOTepr B OyAyLIeM, fep>Kar y cebs Ha
6aance 60/bIIE MMKBUIHBIX AKTHBOB.

Ha crepyrorem sTare mpoBepKy HaZeKHOCTH Pe3yiIb-
TAaTOB B KaueCTBE 3aBYCUMOII IIepeMEeHHOIT ObLI UCIIO/b-
30BaH a/IbTEPHATUBHBII [IOKa3aTenb pasmepa Oydepa
JIMKBUFHOCTY GAHKOB, @ IMEHHO OTHOIIEHSI TNKBY/THBIX
axkTuBOB K fenosutam (liqv2). Vicnonb3oBaHue fpy-

Ot MepbI /IS XapaKTepUCTUKY Oydepa TMKBUFHOCTH
KPEJUTHDIX YIPEXK/JEHNIT CYIeCTBEHHO He TIOB/IUSIO0

Ha Pe3y/IbTaThbl OLleHEHHBIX MOJIeTIel, 3a UCK/TIOYeHIIeM
[I0KA3aTesisl dsvcov, OTBEYAIOIEro 3a 3MEHEeHNUe pas-
Mepa CTPaxOBOT0 IOKPBITHS, KOTOPBIIT IIP1OOPeT CBOIO
3HAYMMOCTD. ITO MOXET OBITH CBSI3AHO CO CHEINM(IKOI
HOBOIT 3aBMCHMOI TIepeMeHHOIT, SBIIIONelics: 6otee 4yB-
CTBUTETIbHOII K 06beMy fenosntoB. Koad¢uunent npn
[IepeMeHHOI 3HaYUM VM OTPUI[ATENIEH, YTO IIOATBEPAIIIO
BBIIBUHYTYIO TUIIOTe3y 00 yMeHblieHnu Oydepa MMKBUz-
HOCTH OaHKaMI B OTBET Ha M3MEHEHMe pasMepa CTPaxo-
BOTO HOKPBITH.

VTaK, pesynbTaThl UCCIeNOBAHNA TIO3BONIN OIIpefie-
JINTD, KaK1e (paKTOPbI UTPAIOT BaXKHYIO POJIb IIPY BBI-
6ope KpeAUTHBIMI OpraHM3alMAMY pasMepa Oydepa
MuKBUAHOCTI. [ToydeHHbIe pe3y/IbTaTbl MOTYT OBITH
T0JIe3HbI MEeHe/[)KepaM 110 yIIPAB/IeHNIO IMKBULHOCTBIO
B KOMMepYecKux OaHKaX U PeryasaTopy, Befib MIMEHHO B
€ro KOMIIeTeHI[Y BXOAUT HOJifiep>KaHle TMKBUTHOCTH 1
obecreyeHe YCTOMINBOCTY 6AHKOBCKOII CHCTEMBI.
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Abstract

The necessity for a deep understanding of high liquidity creation, liquidity management and an awareness of factor
determination, which has an influence on the liquidity buffer as created by the banks, opens wide opportunities for
research in this field. This paper empirically examines how internal bank characteristics and macroeconomic conditions
affect high liquidity creation in the bank system. Using bank level data, we analyze the impact of different factors on the
liquidity buffer as created by commercial banks. The regression results indicated that bank size and the sustainability of
bank sources reduce the amounts of liquid assets on the bank’s balance sheet. On the other hand, a return on assets and
credit risk ratios increase the size of the liquidity buffer because banks increase the loan volume and they are supposed to
have a high level of loan losses by trying to invest more resources in highly liquid assets. No convincing statistical proof
was found for the theoretical hypothesis that the influence of the bank ownership, whether state or foreign-owned, or the
deposit insurance coverage are significant. We find that macroeconomic conditions (GDP growth, funding rate, crisis)
are also significant for the liquidity statement of Russian banks. The finding suggests that the process of creating the li-
quidity buffer is procyclical, meaning that banks accumulate liquidity in times of economic recovery and spend it during
a crisis period. The assessment method and research results, elaborated by the authors, might be a field of practical inter-
est for both liquidity bank management and regulators, who are responsible for the stability of the entire bank sector.

Key words: commercial banks, liquidity creation, liquidity buffer, liquidity risk, asset/liability management (ALM)
JEL: G21
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Abstract

This study aims to identify the capital structure determinants of the listed Russian firms. In addition, this article reviews
the current capital structure theories and how they can be applied to the decision-making processes for choosing a
capital structure. The determinants are the factors that would affect a firms financial leverage. The study was based on a
sample of 48 publicly traded non-financial firms with the same financial reporting standards over the period of 2009-
2015. The final data set excludes firms with missing data for the selected variables of any year and firms with outliers. The
following variables were selected to determine the factors that would influence a firm’s capital structure: business risk,
profitability, firm size, growth opportunities, growth opportunities, tangibility, uniqueness, average tax rate, non-debt tax
shields, industry mean leverage, stock market return, average lending rate and inflation rate. The random-effects model
was employed for estimations while the OLS approach was used to measure the impact of industry on capital structure. It
was found that the most significant capital structure determinants of Russian firms are industry mean leverage, firm size
with a positive effect and growth opportunities with a negative one. Profitability, non-debt tax shields and stock market
conditions with a negative impact were less important. The determinants which were concluded to be irrelevant were
business risk, growth opportunity measured as capital expenditures to total assets, tangibility of assets, uniqueness of
assets, average tax rate, the industry group of Energy firms, lending, and inflation rates. Another finding was that the Oil
& Gas and Metal firms tended to have a lower debt level compared to firms from other industries.

Keywords: capital structure, leverage, capital structure determinants, panel data analysis, OLS
JEL: G30, G32

54 Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2017 | Vol. 14 | # 4

Introduction

Capital structure is defined as the combination of equity
and debt that a firm uses to finance its assets. Firms make
a number of decisions regarding their choice of capital
structure such as the kind of debt, the amount of debt,
and the stockholders contributions. It is assumed that
firms tend to make wise financial decisions in order to
increase their value, which is why researchers continue to
study the optimal capital structure for firms.

The capital structure determinants that are commonly
used for such an analysis are firm size, profitability, growth
opportunity with different kinds of measures, tangibility
and uniqueness of assets, tax rates and macroeconomic de-
terminants (debt market conditions, inflation, etc.).

Modigliani and Miller (1958) suggested that there is no
relationship between a firm’s value and a firm’s financing
in an efficient market (no taxes, agency or bankruptcy
costs, information asymmetry). On the other hand, the
level of debt positively affects a firmy’s value if taxes and
costs exist. The tax shield values increase as a firm attracts
more debt. This is one of the main suggestions of the
current capital structure conception.

The impact of growth opportunities on the level of debt
was one of the variables focused on in the study men-
tioned above [Myers, 1977]. Managers and owners make
decisions considering the agency costs and trade-oft while
having to choose between internal debt and external debt
and equity [Jensen, Meckling, 1976]. Another point is
that an increase in debt would mean a higher firm value,
which could be seen as a message to investors. Generally,
firms prefer to use their internal funds for operations
and to attract debt only if they have to look for external
financing [Myers, Majluf, 1984].

This theoretical framework proposed a number of deter-
minants that were employed in empirical studies mainly
for developed economies [Rajan, Zingales, 1995; Titman,
Wessels, 1988]. Recent studies have provided results for
the developing economies of Egypt [Eldomiaty, 2007],
Jordania [Khrawish, Khraiwesh, 2010], Russia [Ivash-
kovskaya, Solntseva, 2007; Sheluntcova, 2014; Makeeva,
Kozenkova, 2015], Serbia [Malini¢, Denci¢-Mihajlov,
Ljubenovi¢, 2013], Turkey [Acaravci, 2015] and Vietnam
[Dung, 2015].

The sample of publicly traded Russian companies is
particularly interesting because of the country’s specific
economy. The macroeconomic conditions of the country
change frequently due to changes in commodity prices
and political and economic sanctions. The sample covered
both stable and unstable periods in the Russian economy
that provide more insight into the subject being studied.
Furthermore, the study employed a wide range of deter-
minants that are rarely incorporated into one model (e.g.
business risk, uniqueness of assets, macroeconomic con-
ditions and industry groups). In addition, four leverage
determinants were used in order to analyse the data more
exhaustively employing improved methods for panel data
analysis.
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It is evident that further empirical research of capital
structure determinants for firms operating in developing
economies is needed due to their less efficient capital mar-
kets and information asymmetry. This is the reason why
the currently accepted theories could not fully be applied
to capital structure of Russian firms. Hence, studying the
capital structure determinants of Russian firms is very
important as it explains the behaviour of a firm when they
are making financial decisions and allows for the com-
parison of results the obtained here with the ones for the
developed economies.

Literature review

Theoretical framework

Trade-off theory, agency theory, free cash flow theory

The trade-oft models developed for selecting optimal
debt-equity measures provided the basis for the capital
structure theories. The trade-off between tax-advantage as
a measure of debt tax shields, financial distress (debt asso-
ciated costs) and bankruptcy costs were considered [Brad-
ley, Jarrell, Kim, 1984]. It was proposed that firms with
lower tax advantages and higher bankruptcy costs tend

to use less debt. Firms find the optimal capital structure
which balances the debt tax shield and financial distress
costs [Myers, 1984]. Another point was that firms achieve
the optimal capital structure with the lowest agency costs
for the current debt level [Jensen, Meckling, 1976]. In the
case of firms generating strong free cash flows, debt makes
managers pay out cash flows instead of making inefficient
investments that would finally lead to substantial divi-
dends [Jensen, 1986].

Pecking-order and market-timing theories

It was also found that firms prefer to use internal funds
because they tend to attract debt over equity when seeking
external funds. Outsiders can see these signals based on
the manager’s actions when an equity issuing would mean
stock overvaluation, while a usage increase in debt could
signal confidence in a firmy’s future [Myers, Majluf, 1984].
The pecking-order theory states that leverage is set up by
aneed in the external funds and not the optimal capital
structure. Therefore, this makes it unlikely to be able to
define the target debt ratio for a firm. Timing would be
applied to the firmy’s actions in order to maximize the
stock value based on the market conditions for different
time periods. Firms with a low leverage prefer to attract
debt expecting a high market valuation for the firm, while
high leverage ones act inversely [Baker, Wurgler, 2002].
Debt attraction is strongly dependent on the needs of the
firm and is related to equity and the debt market condi-
tions. It does not allow for a clear definition of the optimal
capital structure as well.

Empirical studies

There are a number of empirical studies that cover the US
firms including a sample of 851 firms over the period of
1962-1981 [Bradley, Jarrell, Kim, 1984]; 469 firms over
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the period of 1976-1982 [Titman, Wessels, 1988], 545
firms over the period of 1978-1980 [Long, Malitz, 1985]
and a large number of firms over the period of 1950-2003
[Frank, Goyal, 2009]. Titman and Wessels (1988) showed
that transaction costs, uniqueness of assets and firm size
are significant determinants that influence capital struc-
ture while volatility, future growth, collateral value and
non-debt tax shields are non-influential ones. Another
study showed that there were determinants that relate to
the market-based leverage including tangibility of assets,
profitability, firm size, industry mean leverage, growth
and inflation [Frank, Goyal, 2009].

The cross-country studies started with an analysis of the
capital structure determinants in the US, Japan, France,
the Netherlands and Norway [Toy, 1974]. It was extended
by Rajan and Zingales (1995) who studied a sample of
publicly traded firms from seven of the most developed
economies. Then, Chen et al. [Chen, Lensink, Sterken,
1998] tested the applications of the main theories on the
capital structure definition of the firms from the Nether-
lands. A positive effect on profitability and tangibility and
a negative effect on firm size and growth opportunities
were identified for the publicly traded Canadian firms
listed on Toronto Stock Exchange over the period of
1996-2004 [Nunkoo, Boateng, 2010].

In regard to the economies of the developing countries, the
significant positive determinants for a sample of industrial
Jordanian companies listed on Amman Stock Exchange
(2001-2005) were size, tangibility and the negative deter-
minant was profitability [Khrawish, Khraiwesh, 2010].

For the listed Serbian firms, the capital structure de-
terminants were studied using panel data. The findings
indicated that these firms tend to have a lower debt ratio
and that they rely more heavily on short-term debt rather
than long-term debt when compared to firms from other
transitional economies. The study also indicated that there
was a significant negative impact on liquidity, tangibility,
profitability and cash gap on the debt ratios. The leverage
level of Serbian firms was positively affected by income
volatility and growth opportunities [Malini¢, Den¢i¢-Mi-
hajlov, Ljubenovi¢, 2013].

The study of Central and Eastern Europe firms tested the
characteristics of the firms that affected the capital struc-
ture of micro, small, and medium-sized firms. A panel
data analysis of 3175 firms from seven countries during
the period of 2001-2005 showed that there was a signif-
icant and strongly negative relationship between profita-
bility and leverage. Future growth opportunities, liquidity,
sales growth, size and assets structure, and cash flow were
also important determinants of firm leverage, while they
could differ depending on the firm’s size and age. The cash
flow coefficient was negative and statistically significant
only for the medium-sized firms, which suggested that
larger firms with sufficient internal funds tend to use less
external funding than the smaller ones [Mateev, Poutzi-
ouris, Ivanov, 2013].

Another work used the panel data approach to study the
capital structure determinants in Turkey. The sample for
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this study included 79 manufacturing firms, which were
listed on the Istanbul Stock Exchange from 1993 to 2010.
A significant relationship between growth opportunities,
size, profitability, tangibility and leverage variables was
seen, while the non-debt tax shield variable had an insig-
nificant effect on firm leverage [Acaravci, 2015].

An extensive study was performed on the firms listed on
the Vietnamese stock exchange. The panel data analysis
methods were used for a sample of 183 non-financial pub-
licly traded firms from 2009 to 2013. This study identified
that the important factors determining the use of debt

by the listed Vietnamese firms were those of firm size,
inflation rate, tangibility, business risk and stock market
return. These were followed by the moderately influen-
tial determinants, which included profitability, growth
opportunities, industry mean leverage, average lending
rate and uniqueness of assets. In addition, strong evidence
of a higher debt level was found for the firms belonging

to the Construction, Construction Materials, Real Estate
industries and Mineral industries, being followed by the
Manufacturing, Steel and Plastics and Packaging indus-
tries [Dung, 2015].

Another capital structure study covered the Baltic
countries and Russia. An analysis of both the macroeco-
nomic and microeconomic variables over the period of
2002-2008 showed that the determinants that influenced
capital structure choice were generally similar with some
of the significant differences across the studied countries.
Liquidity was an important determinant in all the Baltic
States, especially for the short-term leverage and Trade
Credit/Total Assets models. Tangibility was the only sig-
nificant determinant in the firm-related models, especially
the long-term leverage ones for all sampled countries. The
author found that Russian companies tend to take more
debt, especially long-term debt, when the company has a
higher business risk. Profitability and stock market devel-
opment were also important determinants of the capital
structure of Russian firms [Tamulyte, 2012].

One of the studies from Russia was devoted to testing

the trade-oft theory versus the pecking-order theory. The
analysis showed consistency in both theories. However,
the pecking-order theory worked better for the firms
controlled by the government while the trade-off theo-

ry explained other firms’ behaviour more precisely. For
public companies, both theories proved to be correct with
a clear predominance of the pecking-order theory. For the
private firms, only the trade-off theory was able to explain
the choice of capital structure, while the pecking-order
theory was rejected for all models [Ivashkovskaya, Solnt-
seva, 2007].

The capital structure of private pharmaceutical firms in
Russia was studied based on a sample of 144 firms over
the period of 2006-2011. It was found that firm size,
profitability, assets structure and short-term liquidity were
negatively related to debt ratio. It was also discovered that
the economic crisis had significantly influenced firms’
financial decisions in the Russian pharmaceutical industry
from 2010-2011 [Sheluntcova, 2014].
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Another work studied the influence of taxes on the capital
structure of Russian firms employing the Graham model.
The authors found that an effective tax rate performed
better than a marginal tax rate for the companies sampled.
The results of the study were positive, with almost signif-
icant coefficients that confirmed most of the hypotheses
regarding the influence of probability of bankruptcy, fixed

Table 1. Proposed determinants of capital structure

Determinants

Effects

assets and an effective tax rate [Makeeva, Kozenkova,
2015].

Based on the existing literature and available data, the
following potential determinants of capital structure were
analysed in this study (Table 1). The table presents the
proposed determinants and their predicted effects accord-
ing to the available literature.

Evidence

Business risk

- (Trade-oft theory)
+ (Pecking-order theory)

Bauer, 2004; Dung, 2015; Frank, Goyal, 2009; Titman,
Wessels, 1988

Profitability - (Pecking-order theory) Ivashkovskaya, Solntseva, 2007; Jensen, 1986; Myers,
+ (Trade-off theory, Agency theory, Majluf, 1984; Rajan, Zingales, 1995; Sheluntcova,
Free Cash Flow theory) 2014
Firm size - (Pecking-order theory) Frank, Goyal, 2009; Ivashkovskaya, Solntseva, 2007;
+ (Trade-off theory) Nunkoo, Boateng, 2010; Sheluntcova, 2014; Titman,
Wessels, 1988
Growth - (Trade-oft theory, Agency theory, Dung, 2015; Malini¢, Denci¢-Mihajlov, Ljubenovi¢,
opportunities Free Cash Flow theory) 2013; Myers, Majluf, 1984; Smith, Watts, 1992
+ (Pecking-order theory)
Tangibility -/+ (Pecking-order theory) Bradley, Jarrell, Kim, 1984; Cortez, Susanto, 2012;
+ (Trade-off theory, Agency theory) ~ Frank, Goyal, 2009; Ivashkovskaya, Solntseva, 2007;
Long, Malitz, 1985; Malini¢, Denci¢-Mihajlov,
Ljubenovi¢, 2013
Uniqueness -/+ (Pecking-order theory) Dung, 2015; Titman, 1984; Titman, Wessels, 1988

- (Trade-off theory, Agency theory)

Average tax rate

+ (Trade-off theory)

Bauer, 2004; Cortez, Susanto, 2012; DeAngelo,

Non-debt tax shields

- (Trade-oft theory)

Masulis, 1980; Ivashkovskaya, Solntseva, 2007;
Myers, 1984;

Industry mean n/a Bradley, Jarrell, Kim, 1984; Frank, Goyal, 2009;
leverage Harris, Raviv, 1991; Long, Malitz, 1985
Stock market return - (Market Timing theory) Baker, Wurgler, 2002; Graham, Harvey, 2001; Welch,

2004

Average lending rate

- (Pecking-order theory, Market
Timing theory)

+ (Trade-off theory, Agency theory)

Barry, 2008; Dung, 2015; Kaya, 2013; Taggart, 1977

Inflation rate

- (Pecking-order theory)

+ (Trade-off theory, Market Timing
theory)

Dung, 2015; Frank, Goyal, 2009; Taggart, 1985
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Methodology

Table 2. Leverage measures

Proxy  Variable Calculation

TLMV Total Debt to Market Value (MV) of Capital = Total Debt / (Total Debt + MV of Equity)
TLBV Total Debt to Book Value (BV) of Capital = Total Debt / (Total Debt + BV of Equity)
LLMV Long-term Debt to MV of Capital = Long-term Debt / (Total Debt + MV of Equity)
LLBV Long-term Debt to BV of Capital = Long-term Debt / (Total Debt + BV of Equity)

Table 3. Measures of capital structure determinants

Determinant Proxy  Calculation

Business risk BRIS Three-year rolling Standard Deviation of ROA
Profitability PROF EBIT/Total Assets

Firm size SIZE Log (Total Assets)

Growth opportunities GROP MV of Assets/BV of Assets; MV of Assets = MV of Equity + BV of Liabilities
Growth opportunities CAPX Capital expenditures/Total Assets

Tangibility TANG Net Property, Plant and Equipment/Total Assets
Uniqueness UNIQ Selling, General and Administration Expense/Net Sales
Average tax rate TAXR Tax expenses/Earnings before Taxes

Non-debt tax shields NDTS Depreciation expense/Total Assets

Industry Mean Leverage ILEV Industry average debt to capital ratio

Industry classification IND1 =1 if firm belongs to Oil & Gas industry; 0=otherwise
Industry classification IND2 =1 if firm belongs to Steel industry; O=otherwise

Industry classification IND3 =1 if firm belongs to Energy industry; O=otherwise

Stock market return MRTR Yearly return of MICEX Index

Average lending rate LENR Yearly average lending rate of Russian credit organizations
Inflation rate INFR Yearly inflation rate of Russian economy

The leverage variables and their calculations are presented
in Table 2. Table 3 shows the proposed capital structure
determinants and their calculations. Industry dummy var-
iables were employed in order to show the independent
industrial effect of some industries on firm leverage. As a
rule, the Oil & Gas, Steel and Energy firms are regulated
by special laws and are state-owned. This would be the
signal that these firms tend to attract more or less debt
than other firms.

The study used panel data to analyze the determinants
that would affect a firm’s financial decisions. Descriptive
statistics were employed to reveal the capital structure fea-
tures and financial activities of the publicly traded Russian
firms. Correlation analysis was used to find the relation-
ship between each pair of variables. Linear regressions
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were performed in order to identify the determinants
that can interpret the capital structure decisions of the
sampled firms.

The fixed-effects model (FEM) and the random-effects
model (REM) are usually used for panel data estimations.
The FEM explores the relationship between the explanato-
ry variables and the dependent variables within an entity,
such as a firm, and removes the effect of time-invariant
characteristics pertaining to the entity in order to assess
the net effect of the explanatory variables on the depend-
ent variable. Unlike the FEM, the REM assumes that the
variation across entities is random and not correlated

to any explanatory variables in the model allowing for
time-invariant variables to have an effect on the depend-
ent variable.
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Since dummy variables were employed in this study, the
FEM could not perform a regression on such variables
because the industry dummies for each firm are time-in-
variant; while the REM allows for the presence of the
dummy variables, assuming that the individual specific
effects are not correlated to the independent variables.
However, the REM will encounter an estimation bias with
such an assumption. Therefore, regressions were run with
both the FEM and the REM on the independent variables
without industry dummies. After that, the Hausman test
was used to detect which model worked better for the
analysis. Finally, the pooled Ordinary Least Squares (OLS)
regressions were performed to assess the effect of indus-
try classifications. This method generates simple linear
regression models on the whole data set while ignoring
the panel structure of the data and allowing the presence
of industry dummy variables in the model.

Panel data regressions were conducted using Gretl soft-
ware. Data were grouped into their respective sources and
listed according to their respective time periods. Regres-
sions were run for each dependent variable and all inde-
pendent variables excluding industry dummy variables.

As the appropriate model was found, regressions with

the selected method were conducted for all four leverage
measures in order to evaluate the degree and scope of

the impacts of the capital structure determinants on each
measure. The required tests were used to determine any
regression issues (e.g. heteroscedasticity) with the selected
models.

The general equation for the model that shows which
determinants influence the capital structure decisions:

LEV, =a+ B D, + Dy, +..+ D, +¢,
where LEV, - leverage ratio observed for firm i at time £;
D, - determinant affecting firm i observed at time £

a - intercept of regression model; p - coefficient for each
explanatory variable; € — random statistical errors (or dis-
turbance) of the model representing other determinants
that influence a firm’s capital structure but had not yet
been covered in this study.

Table 4. Descriptive statistics (2009-2015)

Data

The sample was based on the data of publicly traded
Russian firms over the period of 2009-2015. The firms
were selected according to the following criteria: 1) the
financial services firms were excluded because specific
financial industry regulations apply to the firms’ liabili-
ties; 2) the firms with missing data on relevant variables
for any year of the period were excluded; 3) firms with
outliers (extreme observations) of any variables were ex-
cluded because of a possible bias in the results. Despite an
abundant amount of data available for the listed Russian
firms, it was still difficult to create a complete sample that
would meet the selection criteria. This was the reason for
the rather limited number of firms.

The study employed panel data for 48 firms over a period
of 336 observations in total. Yearly financial data was
obtained from Morningstar’s dataset, Bureau van DijK’s
Ruslana dataset and the firms’ published financial state-
ments. Data from 2008 and 2016 was collected in order to
calculate some explanatory variables.

Results
Descriptive statistics

Table 4 presents the descriptive statistics data for the sam-
pled firms. It can be observed that non-financial Russian
firms are highly indebted on the average (37.63% for the
TLMYV and 35.35% for the TLBV). The ratio of long-term
debt varied from 23.99% to 25.53% showing that the main
portion of total debt was comprised of long-term debt. The
standard deviation coefficients indicated that the variation
in debt usage was large among the selected firms especially
for the MV measures. The volatile market and larger fluc-
tuations in short-term borrowing are possible reasons for
such variations. It is worth to note that the maximum val-
ues were very high for all the leverage measures (99.84%
for the TLMYV, 96.59% for the TLBV, 96.38% for the LLMV
and 89.62% for the LLBV). This indicates that some of the
sampled firms’ capital has practically no equity.

Variable Proxy Obs Mean Std. dev. Min Max

Total Debt to MV of capital TLMV 336 0.3763 0.2826 0.0000 0.9984
Total Debt to BV of capital TLBV 336 0.3535 0.2436 0.0000 0.9659
LT Debt to MV of capital LLMV 336 0.2553 0.2265 0.0000 0.9638
LT Debt to MV of capital LLBV 336 0.2399 0.1904 0.0000 0.8962
Business risk BRIS 336 0.0561 0.0628 0.0001 0.5306
Profitability PROF 336 0.0684 0.1210 -0.7004 0.5472
Firm size SIZE 336 12.598 1.3661 8.334 16.652

Growth opportunities GROP 336 1.1869 0.7898 0.0866 5.9499
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Variable Proxy Obs Mean Std. Dev. Min Max

Capital Expenditure CAPX 336 0.0889 0.0674 0.0000 0.6423
Tangibility TANG 336 0.5401 0.2173 0.0251 0.9237
Uniqueness UNIQ 336 0.0951 0.1065 0.0000 0.5496
Average tax rate TAXR 336 0.2315 0.1815 0.0000 1.6191
Depreciation NDTS 336 0.2693 0.2027 0.0000 0.9125
Industry mean leverage ILEV 336 0.2662 0.1551 0.0000 0.8514
Stock market return MRTR 336 0.2193 0.4298 -0.1693 1.2114
Average lending rate LENR 336 0.1143 0.0273 0.0846 0.1572
Inflation rate INFR 336 0.0871 0.0243 0.0610 0.1291

Table 5 demonstrates the mean values of all the leverage
ratios and the proposed capital structure determinants as
an average of 48 firms from each year in order to see the
changes in these measures during the study period.

All total debt measures increased notably during the
period from 2014 to 2015 while the increase in the long-
term debt was not as steep. The average TLMV in 2014

is 45.74%, a 23.66% increase compared to that of 2013.
The average TLBV in 2014 is 42.53%, which was 30.14%
higher than in 2013. It is interesting that an increase in
the debt of the listed Russian firms happened during a
tiny up-trend in the stock market that did not also lead
to a lower capital MV. The results for long-term leverage
indicated a generally stable growth in their values. The
average LLMYV increased to 34.99% over the period while
the rise in LLBV was 73.22%. This denotes that the stud-
ied firms are more levered with long-term debt in terms of
BV. Another tendency was that the portion of long-term
debt to total debt increased to 20.34% in capital MV and
to 28.25% in capital BV. This contradicts the suggestion
that credit organizations prefer to make short-term loans
during economic downturns as this was also observed in
other developing countries.

Business risk fluctuated significantly during the study pe-
riod from 3.94% in 2009 to 7.35% in 2014. This can be ex-
plained by the fact that a firm’s ability to generate earnings
changes over time and in conjunction with economic cycles.

Profitability decreased dramatically from its peak in
2011 at 11.76% down to 3.69% in 2015. Such a decrease
in profitability could reflect the negative impact of low
commodity prices and economic sanctions on a firm’s
performance. On the other hand, the decrease could be
explained in part by the growth in firm size (from 12.207
in 2009 to 12.918 in 2015).
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The average value of growth opportunities fluctuated
between 1.07-1.50 over the study period with a clear
downtrend starting in 2011. This indicates a lower growth
prospect over the last five years. The listed Russian firms,
on average, made less new capital expenditure per unit

of asset. The average capital expenditures decreased from
8.75% in 2009 to 7.83% in 2015 with a peak of 10.22%

in 2016. This would also signal the existence of limited
growth opportunities.

The tangibility of assets decreased slightly on average
during the study period: from 55.31% in 2009 to 52.34%
in 2015. Meanwhile, the ratio of uniqueness increased
from 8.99% in 2009 to 9.57% in 2015. This would indi-
cate that the increased SGA spending lead to organiza-
tional inefficiencies or to investments in more intangible
assets.

The average tax rate decreased notably from 27.15% in
2009 to 19.24% in 2015. This would indicate that the
government had made efforts to support firms during the
tougher economic environment. Meanwhile, the non-debt
tax shields measure increased significantly as well. In this
case, firms would not benefit more from debt tax shields.

The mean industry leverage values were moving in the
same direction as the leverage measures. It increased from
24.01% in 2009 to 33.63% in 2015, with a sharp increase
in 2014.

The stock market rate of return fluctuated greatly across
the years from its lowest at 16.09% in 2011 to its highest
at 121.14% in 2009. This reflects the highly volatile stock
market conditions in Russia. The average lending rate
ranged from 8.46% in 2011 to 15.72% in 2015. The infla-
tion rate increased from 6.10% in 2011 to 12.91% in 2015.
Both the inflation and lending rates were in the similar
trend over this period.
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Table 5. Means of variables

Variable Proxy 2009 2010 2011 2012 2013 2014 2015
Total Debt to MV of capital TLMV 0.3781 0.3197 0.341 0.3452 0.3699 0.4574 0.4241
Total Debt to BV of capital TLBV 0.3249 0.3178 0.3072 0.3339 0.3268 0.4253 0.4388
LT Debt to MV of capital LLMV 0.2152  0.2199 0.242 0.256 0.2766 0.2866 0.2905
LT Debt to MV of capital LLBV 0.1807  0.227 0.2201  0.2417  0.2392  0.2576  0.313

Business risk BRIS 0.0394  0.052 0.046 0.0539 0.0687 0.0735 0.0595
Profitability PROF 0.0619  0.0925 0.1176 0.0843 0.0547 0.031 0.0369
Firm size SIZE 12.207 12.422 12.469 12.636 12.693 12.843 12918

Growth opportunities GROP 1.2567  1.5002 1.1544 1.1566 1.0726 1.0676 1.1005
Capital Expenditure CAPX 0.0875  0.0968 0.0953 0.1022 0.0823 0.0802 0.0783
Tangibility TANG 0.5531 0.5424 0.5357 0.5460 0.5484 0.5317 0.5235
Uniqueness UNIQ 0.0899 0.102 0.0966 0.0939 0.0986 0.0891 0.0957
Average tax rate TAXR 0.2715 0.2416 0.2417 0.229 0.2149 0.2297 0.1924
Depreciation NDTS 0.2239  0.2257 0.2041 0.2622 0.2949 0.3248 0.3495
Industry mean leverage ILEV 0.2401  0.226 0.2273 0.2729 0.2463 0.3146 0.3363
Stock market return MRTR 1.2114 0.2321  -0.169 0.0517  0.0199 -0.071 0.2612
Average lending rate LENR 0.1531 0.1082 0.0846 0.091 0.0947 0.1114 0.1572
Inflation rate INFR 0.088  0.0878  0.061 0.0658  0.0645  0.1136  0.1291

Correlation test results

Table 6 presents the correlation matrix between the lever-
age ratios and determinants, demonstrating how each pair
of variables are related to one another.

The correlation coeflicients between the TLMV and the
TLBYV, and between the LLMV and the LLBV were mod-
erate with the values of 56% and 65% respectively. This
means that the capital MV and capital BV were not highly
correlated or fairly consistent in measuring leverage.

Business risk had a statistically significant positive relation
to all leverage ratios except the LLMV, while the corre-
lation coeflicients were low (from 13% for the TLMV to
22% for the TLBV). This relationship is not supported by
the trade-oft theory, which states that firms borrow less
when the business risk increases due to the higher expect-
ed costs of financial distress.

Profitability is negatively correlated with all leverage ratios
at a = 0.01 with moderate coefficients (from -25% in the
LLMYV and the LLBV and -38% in the TLMV and the
TLBV). This suggests that profitability is likely to have

an inverse influence on debt ratios, matching the sign
predicted by the pecking-order theory.

Firm size was positively related to three leverage ratios but
the relationships were not statistically significant except
for the LLMV. This result is unlikely to apply to the trade-
off theory in that larger firms are more stable with a low
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business risk, so they have a higher leverage than small
firms, while contradicting the agency and the pecking-or-
der theories in that larger firms have a lower degree of
information asymmetry and more retained cash causing
them to use less debt.

The determinant for growth opportunities was negatively
correlated with the leverage ratios in terms of the MV

at significance levels (-38% for the LLMV and -43% for
the LLBV). This corresponds to the trade-off theory and
the agency theory predictions that the firms with more
growth opportunities have higher expected costs during
financial distress and bear more agency costs using equity
financing and reducing leverage. Another measure of
growth opportunities (CAPX) was negatively related to
the same ratios but not significantly.

The tangibility of assets had a mixed relation to two
leverage ratios at o = 0.05 with low coefficients (from -3%
for the TLBV to 12% for the LLMV). This cannot clearly
contribute to the assumption that firms who have more
tangible assets can borrow more easily because they have
lower costs during financial distress and fewer debt-re-
lated agency problems leading to higher leverage. The
determinant of uniqueness demonstrates some positive
significant correlations (from 14%for the LLBV and 16%
for the TLBV), which does not correspond to the trade-off
theory which says that the more unique firm assets result
in a higher cost of financial distress.
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The determinant for tax expense did not have a statis-
tically significant relationship with leverage measures.
The ratio of depreciation expense to total assets corre-
lated positively with all leverage measures, especially the
long-term ones that were significant at a = 0.01, while the
coeflicients ranged from 10% for the TLBV to 19% for the
TLMV. The results contradict the predicted negative sign
from the trade-off theory.

The industry mean leverage and all leverage ratios vary

in the same positive direction at a = 0.01 with relatively
high coefficients (from 34% for the LLMV to 68% for the
TLBV). This would suggest that firm leverage follows the
industry mean leverage.

Inflation rate was the only macroeconomic determinant
that correlated (positively) with leverage ratios at a = 0.01-

Table 6. Correlation Matrix

0.05 except for the LLMV where the coefficients were low
(12% for the TLMV and the LLBV and 19% for the TLBV).
The results indicate that leverage ratios were unlikely to be
influenced by both market and macroeconomic conditions
as suggested by the market-timing theory.

Most of the industry dummy variables showed a weak

to moderate correlation with leverage ratios at 0.01-0.05
significance levels and moved differently. A negative
correlation was observed for the group of Oil & Gas firms
except for the TLMV and Energy firms in terms of the
BV measure of debt. The coeflicients were positive for the
group of Steel firms, which shows that capital structure
can be affected by industry classifications and that firms
belonging to the specified groups are levered more or less
than the others.

TLMV  TLBV LLMV  LLBV BRIS PROF SIZE GROP CAPX TANG
TLMV 1.00
TLBV 0.56*** 1.00
LLMV 0.84*** 0.44*%* 1.00
LLBV 0.48%* 0.80*** 0.65%* 1.00
BRIS 0.13** 0.22%¢ 0.05 0.16%* 1.00
PROF -0.380%  -0.38%*  -0.25%F  -0.25%%F  -0.40%*F 1.00
SIZE 0.05 -0.08 0.17+* 0.03 -0.15%%* 0.08 1.00
GROP -0.43*** 0.08 -0.38%** 0.04 0.11** 0.22F%%  -0.240** 1.00
CAPX -0.08 -0.04 -0.01 0.06 0.01 0.11** -0.02 0.26*** 1.00
TANG 0.08 -0.13** 0.12** -0.03 0.07 -0.12** 0.22%*  -0.07 0.42%%* 1.00
UNIQ -0.01 0.16** -0.03 0.14%%* 0.05 0.05 -0.03 0.15*  -0.01 -0.20*
TAXR 0.04 -0.00 0.06 0.04 -0.170¢* 0.05 -0.04 -0.05 -0.07 -0.09*
NDTS 0.19** 0.10* 0.17%%* 0.15%* 02307 -0.13** 0.10% -0.12** 0.17+%* 0.30%*
ILEV 0.430¢* 0.68*** 0.34%* 0.59%* 0.25%0%  -0.28¥%*  -0.11* 0.05 0.05 -0.01
MRTR 0.00 -0.03 -0.07 -0.09* -0.10** -0.04 0.10% 0.06 -0.01 0.02
LENR 0.08 0.11* 0.00 0.04 -0.03 -0.14** -0.00 0.01 -0.07 -0.01
INFR 0.12** 0.19** 0.05 0.12%* 0.06 -0.18*** 0.09 -0.02 -0.08 -0.03
IND1 0220 -0.240*  -0.14** -0.17°*  -0.16*** 0.25%* 0.57%*  -0.04 -0.01 0.09*
IND2 0.17** 0.27%%* 0.19%%* 0.27%* 0.07 -0.13** 0.11** -0.00 -0.15%*  -0.12**
IND3 -0.02 -0.28** 0.04 -0.21°*  -0.02 -0.21°7%% 0.07 -0.16°** 0.04 0.43*¢
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Continued.
UNIQ TAXR NDTS ILEV MRTR LENR INFR IND1 IND2 [IND3
UNIQ 1.00
TAXR -0.04 1.00
NDTS 0.36%** 0.00 1.00
ILEV 0.12** -0.02 0.27%%* 1.00
MRTR -0.01 0.07 -0.06 -0.04 1.00
LENR -0.01 -0.00 0.09 0.12%* 0.74*** 1.00
INFR -0.01 -0.05 0.18%** 0.21%** 0.18%** 0.75%** 1.00
IND1 0.05 -0.05 -0.10* -0.27*  -0.00 0.00 0.00 1.00
IND2 0.13** 0.06 0.11** 0.44%** -0.00 0.00 0.00 -0.20%** 1.00
IND3 -0.407*  -0.02 -0.09* -0.34*4%* 0.00 0.00 0.00 -0.200*  -0.20** 1.00

Regression results
Table 7 shows the regression results based on the FEM for all leverage measures including the regression coefficients for
each explanatory variable, their corresponding t-value, the statistical significance level of the coeflicient and the value of
R-squared for each regression model.

Table 7. Fixed-effects regression results

TLMV TLBV LLMV 18 9:3%
Const ~0.475 —0.667*** —0.723** ~0.563**
(0.394) (0.224) (0.335) (0.265)
BRIS 0.419* 0.053 0.384* 0.084
(0.236) (0.135) (0.201) (0.159)
PROF —0.321%* —0.334 0.004 ~0.091
(0.123) (0.069) (0.104) (0.082)
SIZE 0.052* 0.064*** 0.066*** 0.050**
(0.029) (0.016) (0.025) (0.019)
GROP —0.147% 0.035% ~0.093%* 0.023*
(0.019) (0.011) (0.017) (0.013)
CAPX 0.104 ~0.134 0.159 0.082
(0.201) (0.115) (0.171) (0.136)
TANG 0.577*+* ~0.034 0.342%* ~0.122
(0.162) (0.092) (0.138) (0.109)
UNIQ ~0.234 0.108 -0.219 0.028
(0.201) (0.114) (0.170) (0.135)
TAXR 0.019 0.011 ~0.006 0.020
(0.061) (0.035) (0.052) (0.041)
NDTS ~0.136 -0.106* ~0.014 ~0.078
(0.098) (0.056) (0.083) (0.066)
ILEV 0.491°+¢ 0.869** 0.387+* 0.620%*
(0.125) (0.071) (0.106) (0.084)
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TLMV TLBV LLMV LLBV
MRTR 0.092 0.021 0.010 ~0.078*
(0.064) (0.037) (0.055) (0.043)
LENR ~1.607 ~0.342 -0.102 1.481
(1.432) (0.814) (1.216) (0.961)
INFR 1.521 0.461 ~0.242 ~1.072
(1.092) (0.621) (0.927) (0.733)
N 336 336 336 336
R? within 0.687 0.864 0.649 0.689

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

Table 8 demonstrates the regression results based on the REM for all leverage measures with the same specifications.

Table 8. Random-effects regression results

TLMV TLBV LLMV 19 9:3%
Const 0.273 -0.254 ~0.150 ~0.311%*
(0.210) (0.157) (0.184) (0.144)
BRIS 0.276 0.028 0.245 0.055
(0.222) (0.131) (0.189) (0.149)
PROF —0.323%*+ —0.355%* ~0.032 ~0.128*
(0.115) (0.068) (0.098) (0.077)
SIZE 0.007 0.033*** 0.028** 0.027**
(0.015) (0.012) (0.013) (0.010)
GROP ~0.151% 0.029%* ~0.010%* 0.015
(0.018) (0.011) (0.015) (0.012)
CAPX 0.061 ~0.155 0.133 0.092
(0.193) (0.112) (0.164) (0.129)
TANG 0.158* ~0.106 0.102 ~0.088
(0.095) (0.068) (0.083) (0.065)
UNIQ 0.029 0.159 ~0.072 0.083
(0.158) (0.101) (0.136) (0.107)
TAXR 0.039 0.013 0.016 0.031
(0.060) (0.034) (0.051) (0.040)
NDTS ~0.099 ~0.118** ~0.018 ~0.065
(0.085) (0.052) (0.072) (0.057)
ILEV 0.628*** 0.900*** 0.458*** 0.646**
(0.104) (0.065) (0.089) (0.070)
MRTR 0.088 0.005 ~0.003 ~0.089**
(0.063) (0.036) (0.053) (0.042)
b4
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TLMV TLBV LLMV LLBV
LENR ~1.703 ~0.209 ~0.046 1.564

(1.432) (0.814) (1.211) (0.955)
INFR 1.509 0.483 ~0.225 ~1.063

(1.099) (0.623) (0.929) (0.733)
N 336 336 336 336
R? overall 0.711 0.826 0.675 0.612

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

The Hausman test specifies that a null hypothesis cannot be rejected in all cases (Table 9). This was evidence that the
REM is suitable for the panel data analysis in this study. Table 10 provides the regression results of the REM with the

statistically significant variables included.

Table 9. Hausman test results

TLMV TLBV LLMV LLBV
Chi-square 17.0496 14.308 13.512 11.944
Prob > Chi2 0.197 0.353 0.409 0.532
H,: random effects (GLS) estimates are consistent
Table 10. Random-effects regression with selected determinants
TLMV TLBV LLMV LLBV
Const 0.342%** —0.378%**
(0.059) (0.140)
BRIS
PROF —0.384*** —0.375%%*
(0.106) (0.063)
SIZE 0.040*** 0.025** 0.021**
(0.011) (0.012) (0.010)
GROP ~0.146*** 0.028*** —~0.097+4
(0.016) (0.010) (0.014)
CAPX
TANG
UNIQ
TAXR
NDTS —-0.107**
(0.047)
ILEV 0.612%** 0.919%** 0.465*** 0.642***
(0.096) (0.063) (0.078) (0.066)
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TLMV TLBV LLMV LLBV

MRTR —-0.026%
(0.015)

LENR
INFR
N 336 336 336 336
R2 overall 0.709 0.832 0.665 0.598
Breusch-Pagan 3.821 2.326 6.747 4.229
test (p-value)
Hausman test 0.061 0.073 0.518 0.263

(p-value)

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

The p-values of both tests showed that there were no is-
sues with heteroscedasticity and the models estimations
were consistent, while the Hausman test coefficients
looked suspicious for the TLMV and the TLBV mod-
els. Based on the obtained results, one could find that
the selected variables can explain 70.9% of the leverage
variability measured as Total Debt to MV, 83.2% of the
leverage variability measured as Total Debt to BV, 66.5%
of the leverage variability measured as Long-term Debt
to MV, and 59.8% of the leverage variability measured as

Long-term Debt to BV that were high R-squared values.
Table 11 shows the heteroscedasticity-corrected OLS
regression results with the industry dummies included
(the original OLS results had heteroscedasticity prob-
lems). IND1 (Oil & Gas) and IND2 (Steel) were found
to have a statistically significant influence on leverage
ratios except for the LLBV, while IND3 (Energy) was
revealed to have no significant influence on capital
structure. All statistically significant coeflicients were

negative.

Table 11. Heteroscedasticity-corrected OLS regression results with industry dummies

TLMV TLBV LLMV 19 9:3%
Const 0.008 0.021 ~0.207** ~0.190**
(0.119) (0.108) (0.089) (0.089)
BRIS 0.055 —0.232%* -0.025 -0.008
(0.121) (0.107) (0.118) (0.085)
PROF ~0.307+** ~0.589*** -0.133 ~0.292%*
(0.085) (0.051) (0.087) (0.078)
SIZE 0.027*%* 0.019** 0.032%* 0.019*%*
(0.008) (0.007) (0.006) (0.006)
GROP —0.140%%* 0.045%+%* ~0.084*%* 0.014*
(0.012) (0.010) (0.010) (0.007)
CAPX -0.120 -0.086 0.020 0.106
(0.136) (0.163) (0.095) (0.078)
TANG 0.028 ~0.107** 0.041 -0.003
(0.052) (0.043) (0.035) (0.036)
UNIQ 0.135* 0.143* 0.154*%* 0.210%%*
(0.073) (0.057) (0.057) (0.064)
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TLMV TLBV LLMV LLBV
TAXR 0.028 0.084** 0.015 0.044
(0.056) (0.038) (0.030) (0.039)
NDTS ~0.133** —0.134%* —0.117% —0.133***
(0.066) (0.056) (0.045) (0.046)
ILEV 0.627%+ 0.941%+ 0.585%* 0.770%+
(0.078) (0.057) (0.056) (0.058)
IND1 ~0.099** ~0.067** ~0.051%* -0.033
(0.030) (0.027) (0.024) (0.024)
IND2 —0.095*** —0.098*** ~0.069*** ~0.029
(0.031) (0.023) (0.026) (0.027)
IND3 0.011 ~0.031 0.041 0.004
(0.036) (0.029) (0.027) (0.022)
MRTR 0.001 0.008 0.022 -0.014
(0.051) (0.046) (0.042) (0.040)
LENR 0.187 -0.391 ~0.832 ~0.204
(1.136) (1.087) (0.949) (0.973)
INFR 0.482 ~0.059 0.964 0.238
(0.855) (0.787) (0.713) (0.726)
N 336 336 336 336
R 0.589 0.723 0.552 0.512

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

Table 12 summarizes the main analysis findings of the
capital structure determinants of Russian firms.

The five most important and reliable determinants af-
fecting the capital structure of listed Russian firms were
identified. These were the determinants that had statisti-
cally significant influences on three or four of the leverage
measures at a = 0.01-0.05. The group of highly influential
determinants includes firm size, growth opportunities,
industry mean leverage and the groups of Oil & Gas and
Steel firms. Firm size had a positive impact on the lever-
age of the sample firms, which rests on the premise of the
trade-off theory. Growth opportunity impacted leverage
differently in that it was negative in terms of the MV
(Trade-oft theory, Agency theory, Free Cash Flow theory)
and positive for the TLMV (pecking-order theory). It
was also found that the industry classification for the Oil
& Gas industry (IND1) and Steel (IND2) had a negative
relationship with firm leverage, indicating that the firms
belonging to these industries have a lower leverage than
the others.
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The study also identified the determinants that influenced
one or two leverage ratios at a = 0.01-0.10. Profitability
had a negative impact on the leverage of the firms in the
study for the total debt measures, showing that profitabil-
ity primarily influences the short-term debt of firms. This
is consistent with the pecking-order theory. The deter-
minant of non-debt tax shields was negatively related to
leverage of the firms in the study, which limitedly agrees
with the trade-oft theory. Considering the very weak neg-
ative relationship between the stock market rate of return
and leverage measures, it can be concluded that leverage
does not move in the same direction as the stock market
return, which actually contradicts the market-timing
theory.

The rest of the proposed determinants were not related to
the leverage measures of listed Russian firms. These are
business risk, capital expenditures as another determinant
of growth opportunities, tangibility of assets, uniqueness
of assets, average tax rate, the group of Energy firms, aver-
age lending rate and inflation rate.
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Table 12. Summary of the findings

Proxy TLMV TLBV LLMV LLBV Sign of impact

GROP - + - It
Highly .inﬂuential ILEV N N N N .
determinants
IND1 - — - —
IND2 - - - —
PROF - - —
Moderately influential
. NDTS - -
determinants
MRTR — —
BRIS n/a
CAPX n/a
TANG n/a
Irrelevant INIQ n/a
determinants TAXR n/a
IND3 n/a
LENR n/a
INFR n/a
Conclusions References
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profitability, non-debt tax shield and stock market return.
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IMPOEKTAa MAHKa/Ibl B OVHIAHIUN

Yepuaxosckas I0nmna BanenTuHoBHa
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Kiy6 «MupoBas sHepreTudeckas IOMUTHKa», MeXXYHaPONHBI MHCTUTYT SHEPreTUYeCKOI TOTUTUKY Y AUIIOMaTIN
MOCKOBCKOTO FOCYapCTBEHHOTO MHCTUTYTA MEeXXYHAPOJHBIX OTHOIIeHII (YHUBepcuTeTa)

. Mocksa, p-T Bepnapckoro, 76
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AHHOTaIMA

Pacnpe;[eneHHaﬂ SHEpPTEeTNKA (TI/[]'[ TeHepanum 3JIEKTPOSHEPTUN, KOTIa HOTpe6I/ITeTII/I IIPpOM3BOIAT €€ NI cebs u IIpo-
OAaroT I/ISJ'H/IHIKI/I) HE IOIy4YniIa POKOro pacnpoCTpaHEHNA B POCCI/II/I, HECMOTPs Ha €€ BOCTpe6OBaHHOCTb. B Apyrnx
CTpaHaX TaKasA MOJE/Nb SHEPrETNYIECKOTO Pa3BUTIA pe€ann3dyeTca JaBHO 1 BECbMa YCIIEIIHO.

enpio cTaTby ABNAETCA aHANN3 IPEUMYIIECTB PACIPENENEHHOI SHEPTETUKM 1 CBA3AHHBIX C HEll PUCKOB Ha IIpUMepe
Mopeny MaHKazbl B Gunnangun. Llenpo sHeprokOMIIaHNH, TEeVCTBYIOLEN 10 IPUHIIMITY MaHKAJIbl, AB/IAETCA He IOMY-
YeHue IPUOBIN, a TeHepaLus 9/IeKTPOIHEPTUM /LT AKLIMOHEPOB II0 Ce0eCTOMMOCTH; aKI[IOHEPhI IMEIOT IIPABO

7 005I3aHBI KYIIUTD TY 3IEKTPOIHEPIHIO.

K npenmymiectBaM MOJie/i OTHOCATCS CHIDKEHNE LIeHBI /I ToTpebuTerneil u fuBepcuduKanmsa puckos, 4To 6bI10
IPOIEMOHCTPYPOBAHO Ha IIPUMepe CTPOUTENbCTBA TpeTbero sHepro6moka ADC «OnKuIyoTo», I/TaBHbI aKI[MOHEP
KOTOPOTO paboTaeT IO HPUHIUITY MaHKaJIbl. DHEPrOKOMIIAHMM MTOTYYAl0T TAPAHTIHU COBITA STIEKTPOIHEPTHI 1O PUK-
CMPOBaHHBIM LI€HAM.

B crarbe mmokasaHo, 4TO MOJeNb pacipeneneHHol sHepreTuky Ouunanany a¢pdeKTUBHA U YCTOIYMBA B KOMMEPYeCKOM
IUIaHe, JaKe HeCMOTPs Ha CYIIeCTBYIOIMe TPYSHOCTH, TaKue KaK 3aJiepykKa CTPOUTeIbcTBa sHeprobmoka AJC «Onku-
JIyOTO-3» B YaCTHOM C/Iy4ae M IIPeTeH3MM CO CTOPOHBI EBpokoMuccuy k camoit cy T cucteMsl. [laHo onmcaHme moxo-
KUx Moperneit B ipyrux crpanax (EC, CIIA u gp.).

B nccnepoBanuy 1Cronb3oBaHbl METO/IBI KOHTEKCTYaMU3aluy U Kelic-CTagu. MeToJ KOHTEKCTyaIn3alyy O3BOJIAeT
NIpOAHa/IM3MPOBATh 9BOIIOLMIO MOJEIN MAHKa/Ibl B KOHTEKCTE Hal[MOHA/IbHOI SHEPreTUYeCKOl MoMUTUKY OUHIAHANYI
u poiaka Nord Pool. B pamkax Keiic-CcTagn MCIOMIb30BaHbI METOMIbI OMMCAHNISL, CICTEMHOTO aHA/NM3a 1 Jp.

BbIBO,[[bI CTaTbM MOTYT 6BITD VHTEPECHDBI TEM, KTO 3aHMMAETCA IVIAHNPOBAHMEM B SHEPIETUKE, a TAK)KE MOTYT 6BITD
VICTIO/Ib3OBAHBI IIPY PACKPBITUY ITIOTEHIIMAaIa pacnpeneneﬂnoﬁ JHEPTETUKN B Poccun.

KiroueBble coBa: mankana, ¢punancuposanne AJC, Nord Pool, pacripeneieHHas 9HepreTiKa, SHEProKOOIepaTuBs
JEL: Q 48,L 94
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Beenenue

CrabumbpHoe cHab)KeHIe 9/IeKTPOIHEPTIIelt IO IIPOrHO3M-
pyeMbIM TapydaM ABIACTCA BaXXHDBIM YC/IOBMEM YCTONYN-
BOro 63Heca MPOMBIIUIEHHBIX IpeanpusaTuit. B Poccun
BOIPOCHI CO3JaHIs COOCTBEHHOI FeHepaLi U CIOCOOBI
bMHAHCHPOBAHMA TAKMX NHBECTUIVIOHHBIX IIPOEKTOB BbI-
3bIBAIOT 3HAUNUTE/IbHBIN MHTEPEC, O 4YeM CBUJIETENbCTBYET
cosnanue B 2010 r. TexHOOTrMYeCKOIT IIaTdopmbl «Marast
pacnpesieNieHHas1 SHepreTHKa», a B 2013 r. — 6usHec-1U1aT-
dopmbr «CobcTBeHHas reHepanusi»' [HoBocemosa, 2013,

c. 6]. Oba 06 benMHEHNS COAEIICTBYIOT PAaSBUTUIO PACIIpe-
TeJIEHHOI 9HEPTETUKM, IO, KOTOPOJ OHMMAETCA «Ha/IN-
4yie MHOXKeCTBa IIOTpeOuTeIelt, IPOU3BOIALINX STeKTPI-
YeCKYI0 11 TeI/IOBYIO 9HEPTHIO JIA COOCTBEHHBIX HYX,
HAIIPaB/ISsLs UX MS/IMIIKK B 0611yI0 ceTb» [Koporaesa, 2013,
¢. 250]. B Poccun nomns pacrperieneHHOI 9HEPreTHKA Maja
1, IO pa3HBIM OLI€HKaM, cocTaBAeT 1,5-3%. IIpu stom

ee IIOTeHIMa/IbHAsA 00/1aCTb pa3MeleHVI OXBAaTbIBAeT

2/3 Teppuropun Poccyun 1, o croBaM 3aMMMHICTPa 9HEP-
retuku Poccnitckort @egepannn A.IO. VHObIHA, BKITIOYA-
eT B Ce0sl IIepCIIeKTYBHbIE PAilOHBI JOOBIUN TTO/TE3HbIX UC-
KOIlaeMbIX, Tepputopun [lanbHero BocToka, ApKTUYeCcKyio
30HY, partonsl KpaitHero Cesepa [Kpusomranxa, 2013].

Ilo cux mop cobcTBeHHas reHepalust CO3jaBasach Ha 6ase
TEXHOJIOTMIT TPAIMIIMOHHOI U BO30OHOB/ISIEMOII S9HEPTeTH -
KII 11 MMe/Ia HeOOIbIIYI0 MOLHOCTD, 00CTYXIBast OXHOTO
K/1I04eBoro norpeburers. [Ipoextsr cob6ctBeHHbIX ADC
II0Ka He OBUIN pean30BaHbl B Poccuu i 0CTaloTcst KoM-
MepYEeCKOI SK30TUKOIA.

ASC aBnAeTCA ONTUMAIbHBIM MCTOYHUKOM SHEPIUM A/A
KPYIIHBIX ITOTpebuTesnell, HyXXAAOXCS B KPYIZIOCYTOY-
HOM 3HeprocHabxeHnn B 6a3oBoM pexume. [Ipumepom
IIOf06HOrO anbsaHCca MOYKHO Ha3BaTh cornainenusa 2013

u 2016 rr. mexxay OK «Pycan» u Konnepnom «Pocanep-
roaToM» Ha IIOCTaBKY ¢ benospckoit n Konbckoit ADC
97IEKTPOIHEPTUM 110 JOITOCPOYHOMY JIbTOTHOMY Tapudy
Ha borocimoBckuit 1 Kanmamakiickuit aTroMnHIEBbIE 3a-
BOZbI%. DT COITAIIEHNMS MOXKHO PaCcCMAaTPUBAaTh KaK mep-
BYIO CTYIIEHbKY MHTETPAL} S9HEPro-MeTa/IypriudecKoro
KJ1acTepa, KOTopas B OyAyIeM MOXeT 9BOMTIOLMOHIPO-
BaTh K CO3/IaHNUIO COBMECTHBIX MCTOUYHMKOB 9HEPIMY Ha
6a3e aromHo1 sHepreTrkn. C 2007 I. YacTHOE BIaeHIe
ADC B Poccun gonyctumo (5o 49%) B COOTBETCTBUY C
DepnepanbHbIM 3aKOHOM 0T 21.11.1995 Ne 170-D3 «O6
UCIO/Ib30BAHUY ATOMHOII SHEPIUI»®. DTO MOCTY>KUIO
OJIHOIT 13 TIPEAIOCHIIOK 00CYXAEHNIT HOFOOHBIX IIPOEK-
TOB Ha ypOBHE KOMIIaHMII KaK MMHUMYM ¢ 2008 1.*

3a py6e)xoM IIpaKTHKa CO3[aHNUs COOCTBEHHOIT TeHepa-
LMY MMeeT 3HauMTelbHble Tpaguuym. Yxe B XXI B. nH-
CTUTYT COOCTBEHHOII reHepalny KPYIHbIX IIOTpebuTe-
JIelt 9Heprum, B TOM 4ucie Ha 6ase ADC, mpolen TecT Ha
IIPOYHOCTD B YCIOBMAX MI3MEHMBIINXCS IPABII PYHKLIU-
OHMPOBAHNSA PBIHKOB 3/IEKTPO3HEPINM U YKECTOUMBIIIe-
FOCSI PeTyIMPOBAHNS B 00/IaCTI KOHKYPEHTHOTO PBIHKA.
OpHoIt 13 caMbIX 3peJIbIX TPAKTHUK CO3/JaHM:A reHepalyn
1151 COGCTBEHHBIX HY)X/[ SIB/IsIETCs ONbIT OUH/ISTHANI, THie
10 MOJIe/IM IIPOJaKM 9€KTPOIHEPIUY CBOMM aKI[OHe-
pam 1o cebecTonMoCT pon3BoanTcs 40% Beeit aek-
TPOSHEPIUM CTPAHLI’. [l BBIAB/ICHNUA K/IIOYEBBIX YCIIO-
BUII ycrexa (pUHCKOI MOfeN cOOCTBEHHOI reHepaLnm
IIPOBEJieM aHa/IN3 BOTIOINM ¥ COBPEMEHHOTO OIIbITa
9HEPTOIPOMBIIITIEHHBIX K/1acTepoB OUHIAHIUN.

Onucanuve u npeMmyLiecTBa
MOAENn MaHKanbl

B oTm4ne oT 0OBIYHBIX KOMIIAHUIL, LIeIb KOMITAHMUIL,
paboTaromyx 110 NIPUHINITY MaHKa/IbI (B OrHIAHAMN
TaK>Ke ITOJTy4IMJI PACIPOCTPaHEH) e TEPMIUH «KOMITAaHMA
MaHKaJIa»), 3aK/T09aeTCA He B IIOJTy9eHUN T0XOfa 1 BbI-
IIaTe JUBU/IEHTOB aKIIIOHEepaM, a B IPESOCTAB/ICHUN UM
anmekTposHeprun o cebecronmoctu [Puikkonen, 2010,
p- 140]. AK1jmoHepsl KOMIIaHNM MaHKaja MMEIOT IPaBo U
00513aHb! TTOKYTIATh II0 Ce6eCTOMMOCTH 3TIEKTPOIHEPTHUIO
y cBoeit godepHeit opranusaryi. O6beM 9IeKTpOsHep-
Iuy, IOTy4aeMoli BIafe/IbliaMu 10 ce6ecTOMMOCTH,
TOJDKEH COOTBETCTBOBATDH Pa3Mepy MaKeTa MX aKILMIA, 110-
CKOJIbKY TPV IIPEBBILIEHNN 3TOr0 06'beMa e TeIbHOCTD
AKIVIOHEPOB MOXKET 0O/IaraThCst JOITOTHUTETBHBIM HAJIO-
rom [Jaakko, 2012].

KommaHy:A MaHKama MO>KeT IPON3BOAUTD 9/IeKTPO-
9HEPIUI0 CAMOCTOATEIBHO VJ/IM [Ie/iICTBOBATh B Ka4eCTBE
3aKyIIOYHO OpraHM3alyy, IOKYIAIOLIell SHEPTUIO Y ac-
COLMMPOBAHHBIX (FouepHuX) Kommanuil. [Torydennyio
9JIEKTPOIHEPIUIO BIIaJIe/IbIbl MOTYT UCIIONb30BATD I/IS
COOCTBEHHOTO 9HEPronoTpedmeHns mbo npopars (Ha
OCHOBaHMN JABYCTOPOHHNUX KOHTPAKTOB MM HA 37IEKTPO-
sHepretuyeckoit 6upxe crpan Ceseproit Eporst Nord
Pool). basoBas cxeMa B3aMMOOTHOIIEHNIT OCHOBHBIX
YYaCTHUKOB M CTEIIKXOJIePOB IIPOEKTa COOPYIKEHMA 1
($UHAHCMPOBAHU STIEKTPOCTAHIINY [0 MOJE/IN MaHKaJIbl
IpefiCTaB/ieHa Ha pUCYHKe 1.

! CobcTBenHas reHepanus [InexTponnsiit pecypc]. URL: http://www.own-gen.com/.

> Pocaneproarom u PYCAJI 3akmio4nin JOroBop Ha MOCTaBKY 37eKTposHepryn Ha KaH/amakIicKimit aTIOMIHUEBDIIT 3aBOJ IO CIIEIMaTbHOMY Tapudy.
15.02.2016 [OnexTponnbiit pecypc]. URL: http://rosatom.ru/journalist/news/rosenergoatom-i-rusal-dogovorilis-o-postavkakh-elektroenergii-na-

kandalakshskiy-alyuminievyy-zavod-p370/ (gata o6pamenns: 15.08.2016).

* @epepanbHbIii 3aKoH 0T 20.10.1995 Ne 170-®3 «O6 ncronb3oBaHuy aTOMHOI 9Heprym» [Inexrponnbit pecypc]. URL: http://pravo.gov.ru/proxy/

ips/?docbody=&nd=102038289 (mara obpaurenns: 22.02.2017).

* PYCAJI n ATOMCTpOJI9KCIIOPT IIPYUCTYIAIOT K Peanu3aluy MpoeKTa o cTpontenscTBy ADC 1 amoMyHIEBOTo 3aBoyia Ha JlanmbHeM Bocroke //
Atominfo.Ru. 02.04.2008 [SnexTponnsii pecypc]. URL: http://www.atominfo.ru/news/air3699.htm (gara o6pamenmus: 09.12.2017).

* The Mankala Cost-Price Model [9nexTponsbiit pecypc]. URL: http://www.pohjolanvoima.fi/filebank/24471-The_Mankala_cost-price_model.pdf

(mara obpamenns: 15.12.2016). P. 5.
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PI/ICyHOK 1. Cxema MOJENIN MAaHKA/Ibl M OTHOIIECHMA OCHOBHbBIX CTeﬁKXOIIIIepOB

Perynupyrowme

opraHbl

PerynuposaHue
LeH

OnepauunoHHble pacxofbl
n obcnyxuBaHue gonra
[MpaBa Ha npon3BedeHHYyO

Bbigaya nuueH3ui Ha cooTBETCTBUE
TEXHWYECKUM HOPMaM 1 HopMam
6e3onacHOCTH, a Takke perynupoBaHue

Puck HesaBepLueHus

~ ANEeKTPO3Hepruo Ve ~ npoekrta Ve
KomnaHus
AKLUMNOHepbI FeHnogpagumk
u P MaHKana APAA
~ LIeHOBOII PUCK U pUCK / KoHTpaKT Ha
nepeHakonneHus CTPOUTENbLCTBO
CObIT a1neKkTpo3Heprum
KoBeHaHTbI O6cnyxmBaHue PentuHrosble
CmsiryeHme pucka Ronra Ronr OLieHkm
He3aBepLueHUs
npoekTa Bnusanue Ha

CB0e06pasHBIIl «<9HEPreTUIeCKIil KOOIIEPATHB» I103BO-
JISUT BCEM y4aCTHMKAM COOPY’KaTh KPYIIHbIE 9/IEKTPO-
craHuuy. TeM caMbIM OHM JOCTUTA/IN CYLIECTBEHHOTO
a¢exTa OT MacuITaba IPOUSBOACTBA NEKTPOIHEPIUA
U, KaK CJIefiCTBIIE, 60JIee IIPUBIIEKATEIBHOI CTOUMOCTH
9/IEKTPOIHEPrU. [lefiCTBYS IOOAMHOYKE, aKI[IOHEPBI
He MoI/IM 6bI IPO(MHAHCUPOBATH CTO/Ib KPYITHbIE MIIN
C/IMIIKOM PUCKOBAHHBIE HBECTULVIOHHbIE IPOEKTHI
[Mikisalo, [2012], p. 105]. Takum 06pa3om, KOHCOPIIK-
aJIbHAsI MOJI€/Ib MAHKaJIbl YIIPOLIAeT JOCTYII K COOCTBEH-
HOJT TeHepaLy /is HeOOMIBbIIX SHEPrOOTPebuTeIelt,
a TaK)XKe B 1[e7IoM 00jIerdaeT [UBepCcudUKaLuio CTPYKTY-
PbI TEHEPUPYIOLIMX MOLIHOCTE /ISl BCEX aKIMOHEPOB
HEe3aBJICVIMO OT MX pa3Mepa.

Kak npaBuio, co3fjaHHbIe 110 IPMHIUITY MaHKa/IbI IPO-
eKTHBIe KOMIIAHUY ABJIAIOTCA O0IIeCTBaMM C OTpaHNYeH-
HOJI OTBETCTBEHHOCTDIO, HAXOJAIIVMICA B COBMECTHOM
BJIaJIeHNI HEeCKOJIbKIX aKIMIOHEPOB, TAKMX KaK Ipefi-
IIPUATHA ONITOBOIL TOPTOBJIY SHEPIUeil, SHEPTOCOBITO-
Bble KOMIIAHNN, IPEAIPYATIIA SHEPTOeMKIX OTpacieit
IIpOMBINUIEHHOCTH ¥ MyHunymamuTersl [Nuclear Energy
Agency, 2015, p. 78]. PacpocTpaHeHo Ham4dme aKIyii
PasHbIX KIaCCOB, KOTOPbIe 00eCIeYBaIOT BlIafieHIe
Pa3sHBIMU SHEPTOAKTVBAMMU Y AKIIMIOHEPOB KOMIIAHNN
MaHKaa. Hanpumep, y aHanmsnupyemoit fanee KOMIaHNN
«TBO» (TVO) ectp Tpu Kmacca akijuii, KOTOpble
«IIPMBA3aHbI» K Pa3HBIM 9HEPro0/I0KaM 3IeKTPOCTAHIINIA
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(Tabnuma 1). ToT MexaHU3M obecrednBaeT IMOKOCTb U
KOOPJVIHNPOBAHHOCTD MOJIe/IV AKLIVIOHEPHOTO YIIpaBIIe-
HVIsI SHEPreTNIECKIMI aKTVBAMI B CUTYaIU MHOXe-
CTBa aKI[MOHEPOB U HECKOIbKMX SHEPTeTUYECKMX AKTH-
BOB B COBMECTHOJ COOCTBEHHOCTI.

OmnbiT PUH/STHANY TIOKA3bIBAET, YTO [IPEVMYILECTBA
MOJIe/IV MaHKaJIbl He OTPAHIYVMBAIOTCS CHVDKEHIEM
(bMHAHCOBBIX PUCKOB Yepe3 AMBepCUPUKALUIO cOO-
CTBEHHOCTN. MOJie/Ib MaHKa/Ibl BHITOJJHA AKIIMIOHEPAM,
IIOCKOJIbKY ITPEJOXPAHsET OT KOHBIOHKTYPHOI (QIIyK-
TYaI[UI LIeH Ha 37IeKTPOIHEPIII0. ITO 0COOEHHO BAXKHO
JUIs1 KOMMYHIBHBIX CITY)K0, IIPeRIIpusITuii ¢ 60/IbIInM
9HEProIoTpebIeHNneM I MYHULNIIAJINTETOB, KOTOPbIE
He CIIOCOGHBI [TePeTOKITD CBSI3AHHBII C Mi3MEHEHIeM
I1eH Ha 97IEKTPOIHEPINIO PUCK Ha CBOMX ITOTpeOuTeen
SHEPIUM — JOMOXO3SIICTBA VN MHBIX KIeHTOB. Criery-
brraecknit MEXaHM3M 1I€HOOOPa30BaHISI C IIPUBSIZKOI K
ce6ecTONMOCTH, KaK IIPABIUIIO, II03BOJISIET AKI[VIOHEPaM
YMEHBLINTD PACXO/BI Ha 9IEKTPOIHEPINIO, UTO fle/IaeT
MOJIe/Ib MaHKaJIbl KOHI[EIITYa/IbHO O/IM3KOII K TpaHcgepT-
HOMY LleHooOpa3oBauumio [Mikisalo, [2012], p. 104].

C TOUKU 3peHMsI TeHepUPYIOLeil KOMIIAHNI MaHKa/Ia,
TaKasi MOJie/Ib OPraHN3aLuK O13HeCA YCTPAHsIeT PUCKI,
CBSI3aHHBIE CO COBITOM 37IeKTpO3Hepruu (Tapugom,
KOHBIOHKTYPOI1), IIOCKO/IBKY OHa AaeT FapaHTHUIO TOTO,
YTO IIPOMU3BEfeHHAs SHepris OyaeT IprobpeTeHa ax-
[MOHEPaMI TI0 Ce6eCTOMMOCTH U B TIOTTHOM O0'beMe.
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Pucynok 2. Tapud Ha 9/1eKTPOIHEPIUIO /st HaCeTIeHNs (32 BEIY€TOM HAJIOTOB), PACCUMTAHHBIN C yI€TOM IapUTeTa
[IOKYIaTe/IbHOI CII0cOOHOCTH (Ha mepBoe monyropue 2015 r.)
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AKI[OHEepBI HECYT U3/EP)KKIL, CBSI3aHHBIE C 9KCIUIya-
Taumeﬁ 9JIEKTPOCTAHIINN VI BO3BPAaTOM KPENNTOB, JaKe
€CIM KOMIIaHMA HE MOJKET IIPNMHOCUTDH Hp]/I6I)IIIb pn
CYIIECTBYIOIINX PIHOYHBIX II€HAX Ha 3/IEKTPOSHEPINIO
[Nuclear Energy Agency, 2015, p. 78]. 911 0oco6eHHOCTHI
IIO3BOIAKOT KOMIIAHVAM MaHKajIa MMETHb CPAaBHUTEIbHO
BBICOKYIO JIOIIO JO/ITOBOTO (pUMHAHCHPOBAHIIS i HU3KYIO
[OJII0 aKIIMOHePHOTO (PMHAHCUPOBAHNA (110 CPABHEHUIO C
OOBIYHBIMU T€HEPUPYIOIINIMU KOMHaHI/IHMI/I) "I MEHDBIIYIO
CTOMMOCTD KaITUTAsIa.

BaskHOIT 0COOEHHOCTHIO NHBECTUIIMOHHBIX IPOEKTOB
COOpPY>KEHIsI HOBBIX 37IEKTPOCTAHIIMIA Ha IPUHIIMITIAX
MAaHKaJIbl AABJIAETCA MHOXKECTBEHHOCTD aKI[IOHEPOB.

B crydae 6aHKpPOTCTBa OJJHOTO U3 aKIIMOHEPOB [ipyTyie
CO-aKLMOHEPbl KOMIIAHMY MAaHKa/la 3aMHTE€PECOBAHBI B
TOM, YTOOBI JOBECTU IPOEKT 10 KoHIa. ITogobHas cucTe-
Ma rapaHTUPOBaHUA BO3BPaTa MHBECTULIMI OLIEHUBAETCA
KaK «CaMO3aI[uIeHHaA» (COITTACHO OTYETY II0 KPeJuT-
HOMY peifTMHTY KoMImaHuy Maukana «TBO» (TVO),
KOTOpas peanayeTr IPOeKT COOPY>KeHMA TPeTbero 610ka
A3C «Onxnmyoro»)S.

Bce 3T0 B COBOKYIHOCTY IPUBOJUT K TOMY, YTO KOM-
IaHMA MaHKaJa MMeeT JOCTATOYHO XOPOLIYIO Kpeu-
TOCIIOCOOHOCTD ¥ BBICOKWIT KPENUTHBII PEIITHHT, ITO
OILATB-TAK!U CIIOCOOCTBYET CHIDKEHUIO 3aTparT Ha (pUHAH-
CHPpOBaHMeE, a, 3HAUUT, ¥ CTOMMOCTM 37IEKTPOIHEPTUN I/
ee aKIIMIOHEPOB.

Ob6uert TenaeHnuelt B OUHIAHANYU CTAO IPUMEHeHUe
MOJIe/TVi MaHKaJIbl [/IS TeX TUIIOB FeHepaliy, KOTopble
00671a/1al0T CTAOMIBbHOI CTOMMOCTBIO 9/IEKTPOSHEPTUIL.
K TaxoBbIM, KaK IIpaBUJIO, OTHOCATCA 37IEKTPOCTAHIINN
CO 3HAYNTEbHBIMYU KalIUTA/TbHBIMY Y HUSKUMM TIepe-
MeHHbIMU 3aTpaTtamu — AIC, I'9C, BeTpaHbIE 31€KTPO-

MNopTtyranna

craHiy. B 2010 1. 06beM 9/1eKTpOSHEepIyi, IPON3BEIeH-
HOJI IO MOZIe/IV MaHKa/Ibl Ha YKa3aHHBIX TUITAX 37IEKTPO-

CTaHIWIT, focTUr 61% ot 0611elt reHepanyy OUHIAHANN
[Nuclear Energy Agency, 2015, p. 78].

Kak oTMedeHO paHee, pacipocTpaHeHVe MOJIe/N MaHKa-
JIBI BEZIeT K CHUDKEHUIO TapuQOB Ha 3T€KTPOIHEPTHIO.

B coBokymHOCTM € ApyruMIM paKTOPAMI 3TO CHOCOOCTBY-
eT TOMY, 4TO Hace/leHue OUHIAHAMN MeHbIIIe TPATUT Ha
9HeproroTpebieHne (B yenbHbIX IOKA3aTe/IsAX) [0 CPaB-
HeHuIo ¢ gpyrumu ctpadamu EC, 4To mopTBep>kgaeTcs
eBPOIIeIICKOI CTAaTUCTUKOI (PUCYHOK 2).

JBONIOLUA MOAENU MAHKabI
M ee 0co6eHHOCTHU

Ha COBpPEMEHHOM JTane
PeTpocneKTUBHbIN aHanu3

B nepBoit monosuHe XX B. TOKOMOTUBOM POCTa GUHCKOI
9KOHOMMK SIBJISIIMCH S9HEPrOeMKI€e JIECOIIPOMBIIITIEH-
HbI€ I L[e/ITIONI03HO-OyMa)kKHbIe TIPENIPUATISA, KOTOPbIe
XapaKTepUSYITCs KPYITIOCYTOUHOI ITIOTPEOHOCTDIO B
a7eKTposHeprun. VimeHHo B atoit orpaciu OUHIIHAUN

B 1930-€ IT. mony4nia pasBUTIe MOJIE/Ib MaHKaIbl, B
paMKax KOTOPOIt IPOMBIIIIEHHbIE SHEPrOMOTpebuTeNN
00bEAIHSNU CBOV PECYPCHI /15 IPUOOPETEHNS WK
COOPY>KeHM s 3NIEKTPOCTAHINII B COBMECTHOM BJIafleHUM
1 IO/Ib30BaHMM. Ba>kHOII IPpMYMHOIL ABJIAIACh HEPa3BU-
TOCTb PBIHKOB KalNTajIa: HI 6aHKOBCKOE, HU MPOEKTHOE
¢$uHAHCKHPOBaHNE He VMO JOCTATOYHOIO YPOBHS 3pe-
JIOCTH, YTOOBI 06ECIIeUNTDb PpecypcaMy KanuTanoeMKe
IIPOEKTHI B 9HEPTeTUIECKOM CEKTOPE JIA Iie/lell YaCTHOTO
OusHeca.

¢ Standard&Poor’s Ratings Direct Teollisuuden Voima Oyj (June 28, 2012) [9nexTpoHHbIIT pecypc].

URL: http://www.tvo.fi/uploads/files/Sijoittajat/Luottoluokitusanalyysit/SP_2012-06-28.pdf (gaTa o6pamenns: 31.01.2017);
Standard&Poor’s Ratings Direct Teollisuuden Voima Oyj (May 29, 2013) [9nexTpoHHbIIT pecypc].

URL: http://www.tvo.fi/uploads/files/Sijoittajat/Luottoluokitusanalyysit/TVO_SP_2013-05-29.pdf (gata o6pamenns: 31.01.2017).
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Ha saxkoHOzaTeIbHOM ypOBHE MOfI€/Ib MaHKA/IbI ObIIa
npusHaHa B 1960-X IT., Korjja BepxoBHbIT aiMUHICTPA-
tuBHbL cyx Ounmaanym (BAC) uspgan gBa mocraHosIe-
HIA, COIVIACHO KOTOPBIM OIpefie/IeHHbIM ITPOM3BO/H-
TeJISIM SHEePruu OBbIIO paspeleHo IPOaBaTh IIPOU3Be-
TEHHYIO JUI CBOMX aKIIMIOHEPOB 9MIEKTPOSHEPTUIO 1O
ce0ecTOMMOCTH, 3aMETHO HIDKE PHIHOYHOI II€HBL.

Cornacno pemennto BAC 1963 1., BafienbI[bl KOMIIAHUN
«Oro Mankasma A6» (Oy Mankala Ab) He momy4any ckpbl-
TOII TIPMOBIIN Iy TeM IPUOOPETEHNS IMEKTPOIHEPIUN

10 1ieHe HipKe ppiHOYHOI [Puikkonen, 2010, p. 142].

B pesynbrare npr6bIIb aKI[IOHEPOB KOMITAaHMIT MaH-
KaJIa, oay4aeMast 6/1arofgaps CHYDKEHHON CTOMMOCTI
HOTpPeOIIeMOIT SMeKTPOHepruy (110 CPaBHEHUIO C PbI-
HOYHBIM yPOBHEM), He o0maranace Hajorom. I1pu atom
BJIaJIe/bIIbI KOMIIAHUM MaHKaJIa JO/DKHBI ObIIN HeCTN
OTBETCTBEHHOCTb 3a 3aTPAThl Ha IPOM3BOJCTBO SHEPIUN
IPOMOPILIMOHAIBHO CBOEN forte cobcTBeHHOCTH. [IpuH-
LIVIIT MaHKaJIbI JO/DKEH ObUT OBITh 06513aTeNIbHO IIPOIICaH
B yUpeUTEIbHBIX JOKYMEHTaX TaKux Kommannii. Hassa-
HIMe «<MaHKa/a» 3aKPenmIoch O1arofapst BTOPOMY I10-
cra”oBeHnio BAC 1968 r., koTopoe Kacaoch KOMIIAaHUA
«O1o MaHKkasa A6», paboTaBlleli [0 IPUHIIUITY S9Hepre-
TUYeCKOro Koomepartna [Mantysaari, 2015, p. 471].

CoBpeMmMeHHble aHTUMOHOMOJIbHbIE
paccnefoBaHNA U OrpaHNYeHne
KOHKYpPeHLN N3-3a NCNoJib30BaHUSA
mopaenu MaHKasbl

C 2007 r. EBpoxoMumccus B uIle aHTVMOHOIIO/IbHO
cmyx6s1 crpan CeBepHoit EBporibl 3aHMMaeTcst aHAIN30M
MOJIe/ COBMECTHOTO BJIafleHMsI KOMIAHUAMMY, TeHEepUpY-
forumu sHepruo [Talus, 2010, p. 200-201]. IIpusHaercs,
YTO 3TO SIB/IEHME PACIIpOCTpaHeHo B EBporie n orpa-
HIYMBaeT KOHKYPEHLIMIO Ha 3/IEKTPOIHEPreTUYECKOM
poiake EC. BaykHO OTMeTUTD, YTO ¢ 1960-X IT. B aHTUMO-
HOIIOJIbHOM ¥ HaJIOTOBOM 3aKOHOfaTeNnbcTBe OUHIAHANN
IPOM3OLIIN 3HAUUTETbHBIE U3MEHEH s, 0COOEHHO MOCTIe
ee npucoenuuenns Kk EC B 1995 r. [leiicTByloliee 3aKOHO-
matenbctBo EC 3ampeljaeT KOMIAHUAM IIPOJaBaTh CBOIO
IPOAYKINIO aKI[MOHEPaM II0 1ieHe, YCTAHOBJIEHHOII MHaYe,
YeM [0 IPMHIUIIAM CBOOOJHOTO PhIHKA.

EBporeiickue mo6OPHUKY CBOOOFHOTO PHIHKA YKA3bI-
BAIOT Ha HETaTVBHOE B/IVSIHME MOJIE/IV MaHKAJIbl Ha
KOHKYPEHIIMIO Ha PBIHKaX KaK 9/EKTPOIHEPIUIL, TaK I
VHOII TIPOAYKIIUM, KOTOPYIO IPOU3BOJAT AKIVIOHEPHI
KOMITaHWiT MaHKaa. C OfHOI CTOPOHBI, 061erTpyi3Ha-
HO, 9TO CTPOUTEILCTBO HOBOIT F€HepaLiui — IpOoLiecc
KalMTalI0eMKIIL U JINTEIbHbII,  MOJEIb MaHKaIa
03BOJIsIET MYHMIMIIAUTETAM U MA/IBIM V1 CPEHIM
KOMITAHVSIM CTPOUTD 3JIEKTPOCTAHIINY, KOTOPbIE OHM He
MOI/IH OBl IIOCTPOUTH CAMOCTOSITEILHO, U IOBBILIATD (-
(bexTrBHOCTD cBOero O6u3Heca 3a cueT 3¢ dekra oT Mac-
mTaba MpousBOACTBA TIEKTPOIHEPTHN. ITO BO MHOTOM
06bsicHsieT, ToveMy BaacTy OUH/ISHAVN IPOJO/DKAIOT

HOJePXKIBATh MOJIE/Ib MAHKAJIBI — OHU CYUTAIOT, YTO
BO3MOYXHBIE HEJTOCTATKI TI0 OTPAHIIEHNI0 KOHKYPEHIINI
HepeBelNBaIOTCA JOCTOMHCTBAMMY C y4eTOM 0COOEHHO-
CTell pbIHKa reHepupyommx MomHocrei [Talus, 2010,

p. 200-201].

C mpyroit CTOpOHBI, HOBbIE AKI[VIOHEPBI, XeJaolue 06-
3aBeCTUCh COOCTBEHHOII reHepalneil, Ha IpaKTuKe He
MOT'YT IPUMKHYTbD K CYIIeCTBYIOIIMM SHEPTeTUIeCKUM
KOOIlepaTyBaM, JIe/ICTBYIOLUIMM I10 IIPVHLIMUITY MAHKaJIbl
6e3 corracoBaHms Co cTapbIMu akuyoHepamu. Crefo-
BaTe/IbHO, YTOOBI CO3[ATh CBOKO KOMITAHUIO MaHKAJIa,
HOBBIM UTPOKaM He0OXOAMMO HalTI 3aMHTePeCOBAHHBIX
MapTHEPOB. ITO MOXET OBITH COIPSDKEHO C TPYAHOCTAMNI
Ha CETOJHAIIHUX PhIHKAX CO CTIOKMBIIENCA apXUTEKTY-
Ppoit, Iie FOMMHMPYIOT KPYTIHbIE IPOMBIIIJIEHHbIE ITPEfi-
npusitust [Mékisalo, [2012], p. 106]. Takum 06pazom, Mo-
Jie/Ib MAaHKa/Ibl MOXKET PacCMATPMUBATHCA KK IUCKPUMMU-
HAI[IOHHAs C TOYKMU 3PEHsI JOCTYITHOCTU COOCTBEHHOI!
reHepaluy HOBBIM ITapTHEPaM.

KpoMe TOro, MO>KeT CyIeCTBOBAaTh KOHKYPEHINA MEeX]TY
CYILeCTBYIOIIVIMY U TIOTEHI[MaIbHBIMU aKI[IOHEPAMU
KOMITaHMI MaHKaJIa Ha PhIHKe UX MPORYKIUM (Hampu-
Mep, MeTaJITypriudecKoit). AKI[MOHepbl KOMITAaHUU MaH-
KaJia He 3a/[HTePECOBaHbI B TOM, YTOOBI MX KOHKYPEHTBI
TaoKe IOTydaay MPEeMMYyIIecTBO B BUJie CHYDKEHHBIX 1jeH
Ha 37IeKTPO3HEPTINI0. ITO MOXKET IIPUBOJMUTD K VICKaKe-
HUIO TOPTOBIN U KOHKypeHuuu BHyTpu EC.

Monemuka o rocypapcTBeHHOM cy6cmannm
yepes Hanorosoe NpPenmyLecTso n
CKpbITbIX ANBUAEHAAX

Elrje ofmH Te3uC 0 «HeCIPaBe/IMBOCTI» IIPUCY TCTBUS
KOMITaHMIT MaHKaJIa Ha PbIHKE 9/IEKTPOIHEPTeTUKI
OuHIAHAUY U BCeit CKaHAMHaBCKoit 6upsxn Nord Pool
6asupyercs Ha BBIOOPOYHOCTH (CENeKTUBHOCTI) TOCY-
IApCTBEHHOIT TIOAAEP>KKM, KOTOPast IIPEfOCTABIACTCS,
0 CYTH, TONBKO YIaCTHMKAM MOJIe/IV MaHKA/IbI B BIIE
¢rcKaIbHOTO (HaIOrOBOTO) IIPENMYIIECTBA.

[Tpu aHamM3e 9TOTO aCMeKTa Ba>KHO TAKyKe BbIETUTD
Ipo6meMy yOBITOUHBIX aKIIOHEPOB. B Takoil cutyarum
9/IEKTPOIHEPI s He 06/1araeTcsi HAIOTOM HM Ha OTHOM
3 9TAIOB, IOCKOIBKY JOXOf 136eraeT Hamoroobaoxe-
HIISI CHayasIa Ha ypOBHe KOollepaTyBa MaHKasIa, a 3aTeM
Ha YpOBHE COBMECTHBIX Bafenbles [Mikisalo, [2012],
p. 105]. IIpo6mema Ha/IOroBOro MpenMyLecTBa 0COOEHHO
IIPOSIBIIAETCS, KOT/ja COBMECTHbIE BIaZle/IbIIbl CaMI VIC-
[IO/IB3YIOT BCIO 3Hepruio. IIpumep Takoi KOMIIAaHNUH —
KpynHas puHcKas xummudeckas: kommnanus «Kemmpar»
(Kemira Oyj, c o6opoTom 2,4 MIpf eBpo’), KOTOpast
SIB/IIETCS] OBHUM U3 aKI[MOHEPOB (DMHCKOI KOMITaHUI
«TBO», 3aHnMaroLIelics TeHepanyelt sSHeprun (¢ foneit
cobcTtBerHocTH 1,9%).

VOBITOK B Ha/TOTOBBIX IOCTYIUVIEHMAX IroCynapcTBa IIpen-
craBisAeT coboit TOCIOALEPIKKY KOMIIAHUI MaHKaia "
X aKIJIOHEPOB. Hosrle MT'POKN, Kenaroune IMOoTyInThb

7 Kemira [9nextponnsiit pecypc]. URL: http://www.kemira.com/en/about-us/pages/default.aspx (zara o6pamtenus: 11.01.2017).
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COOCTBEHHYIO TeHepalliio, BCIEACTBIE TOCTATOYHO BbI-
COKMX 6apbepOB Ha BXOJ HA PBIHOK KOMIIAHIIT MAHKa/Ia
He MOT'YT ITOJTyYUTb aHa/IOTUYHBII 00beM IOCIIOATEPIKKY
Jepe3 IbIOTHOE HA/IOr000/I0KeHe. DTO IeaeT Tocysap-
CTBEHHYIO [IOMOIIIb BEIOOPOYHOIL, IIOCKOIBKY IPeNMYyIIle-
CTBaMMU IIO/Ib3YETCsA OTPAaHNYEHHOE YMCIIO ITPEIIPH-
ATUN — aKIIVMOHEPOB KOMITAaHMI MaHKaIa.

Ecu coBMeCTHBIMU COOCTBEHHMKAMM SHEPreTUYECKOTO
KOOIIepaTyBa MAaHKa/Ia SIB/IIOTCS SHEPreTHIecKue KOM-
IIAHMY, OPOJAIOLIIe SHEPTUIO KOHEYHBIM IOTpebTe-
JISIM, BOIIPOC HAJIOTOOOIOXKEH NS TOXOa He BCTAET: 3TH
9HEPrOKOMITAHUM [TPOJAIOT TY )K€ IEKTPOIHEPIHUIO, UTO
IPOM3BOANTCS UX KOMITAHNE MAHKa/Ia. TO 3HAYUT, YTO
IOXOfI, KOTOPBIiT He 00/Iarajicsi HAIOrOM Ha YPOBHE KOO-
nepatusa, OyzieT 06/I0)KeH HaJIOrOM IpH ITPOAake KOHed-
HoMy norpeburemo [Mékisalo, [2012], p. 107; Parikka,
[2013]].

CoBMecTHbIE COOCTBEHHVKI MOTYT UCIIONTb30BATh YaCTh
9HEPIUM Iyt COOCTBEHHDIX HYXXJ] U IPOlaBaTh OCTaB-
IIYIOCS 9acTb MHOMY ToTpebuTenio. B atom cnydae ot-
HOILIEHNe JI0/IY MCII0/Ib30BAHHON KOMITAHMel 9HePIUM K
IPOJAHHOIL, BEPOATHO, IOB/IMAET Ha JJOXOHOCTb KOMIIa-
HMI: YeM OO7Ibllle OIS HPOaHHON SHEPINH, TeM BBbIIe
BEPOSATHOCTD ITOTYYNTh HATOT000/IaraeMyIo mpuobIIb

(B crrydae ecnmu ce6eCcTOMMOCTD STIEKTPOIHEPTUN HIDKeE
PBIHOYHOI IieHbI). O6beM 9TOoil MPUOBIIU TAKXKe 3aBUCUT
OT TOTO, KaKyI0 IIPOAYKIIVIO U C KAKOIl PEeHTa0eTbHOCTBIO
KOMIIAHNA NTPOJiaeT IOMMMO 37IeKTPO3HEePT M.

JlvcKyccuy B €éBpPOIIEICKOM COOOIECTBE TAK)KE BBI3BIBAET
TO, YTO OM3HEC KOMITAHWIT MAHKA/IA HA CAMOM JIeJie TIPU-
HOCUT IIPUOBUIb CBOMM aKIMIOHEPaM, TOIBKO He B popme
BBIIIATHI IMBUTIEHIIOB, @ YePe3 MEXaHU3M CHIDKEHHDIX
3aKyIOYHBIX LieH Ha 971eKTposHepruio [Mikisalo, [2012],

p- 104]. 910 06CTOATENIBLCTBO MOXKHO TPAKTOBATh KaK
CKPBITYI0 OPMY BBIIUIATHI AUBNEH/IOB, YTO TO3BOJLSIET
NPOTUBHUKAM MaHKa/Ibl TPeOOBATH 06/IaraTh HAJIOTOM Jiesi-
TeJIbHOCTh KOMITAHUIT MaHKaJIa.

AKLMOHepHbIe LLeNnoUYKN KOMNaHUi
MaHKaa u nepcneKTuBbl pasBnUTUA
mogenn

VInTepecHbIM aCIIeKTOM aHa/IN3a ABIAITCA CXEMBI CO3-
JAHUA 1IeroYeK, B KOTOPBIX OflHA KOMITAHNA MaHKaja
ABJIAETCA aKI[MOHEPOM JPYTOJi KOMIIAHMYM MaHKasla
(MMeHHO TaKol1 Kelic TPOoaHaIM3MpPOBAH HIDKe Ha IIpMMe-
pe mpoekta ADC «Onkuayoro-3»). B pamkax mogo6HbIx
IapTHEPCTB OCYIIECTB/IAETCA IIepeKpecTHOE Blajie-

HII€ SHEPTeTUYECKMMI aKTUBAMMU, ¥ 37IEKTPO3HEPIus,
BUPTYa/TbHO MHOTOKPAaTHO IepeMelnBasich «B 00IIeM
KOT/Ie», HECKOJIbKO Pa3 MeHseT COOCTBEHHNUKA JI0 TOTO,
KaK MOIafieT K KOHeuHoMy noTtpeburemo. Hanpumep, ak-
nyoHepoM «TBO» siBnsercs kommnanusa MaHkana «[IBO»
(PVO), xoTopast B CBOIO 04epelb MIPUHAMIEKUT KOMIIa-
Hyy MaHKana «EIIB-Oueprus» (EPV-Energia Oy), nmeto-
1ieit mopsifka 20 akMoHepoB (CM. PUCYHOK 4).

Joms 971eKTpO9HepIuy, IPOU3BEAEeHHONM KOMIIaHUAMMI
MaHKasa /I COOCTBEHHOTO MCIIONb30BaHMAA, @ He I
IIPOJAXV Ha PbIHKE, COBCeM HeOoIbIIasg — 0Komo 15%
[International Energy Agency, 2013, p. 123]. Takum 06-
pa3oM, 3HayaIbHasA «MMUCCHA» MO MaHKa/Ibl — 00e-
criedeHre COOCTBEHHBIX HYXK/| KPYITHBIX IIPOMBbIIIIEHHBIX
Y MyHMIMIIATbHBIX IOTPeOUTENIel — CeTOfHA Hepe-
POAMIACh B MOJIE/Ib, YEOOHYIO /I KPYIIHOTO O13Heca,
KOTOPYIO IIOfIiepXKMBaeT TOCYLAPCTBO Yepe3 HalloroBble
npedepeHIu.

C MOMeHTa 3apOXK/IEHNsI [IEPBBIX SHEPTETUIECKIX KOOIIe-
PaTMBOB MOJie/Ib MaHKaJIbl SBOJIIOL[VIOHIPOBAIA B KPYII-
Hble SHEPTOIPOMBIIIIEHHbIE KOMIUIEKCBI, 11 00€CIIOKOeH-
HOCTb €€ IPOTMBHIKOB MOHATHA. [TonydaeTcst, 4To 3Ha-
YUTEIbHBLI CEKTOP SKOHOMUKY DVH/IAHANY B IIPYHIUIIE
He o671araeTcsi HaJIoraMu, HO [IPY 9TOM OCYLIeCTB/IAETCs
9KOHOMMYECKAS eATEIbHOCTD ¥ CO3/1aeTCsl JOOaBIeHHas
CTOMMOCTb.

C yueToM cTpaterndeckoro Bekropa EC Ha passutue
KOHKYPEeHLIMI MO>XKHO OBIIIO OBl IIPEAIIONOXNUTD, YTO Haf,
OyZyLIMM MCIIONb30BaHVEeM MOV MaHKaIbl HaBUCTIA
yrposa. OgHaKo, Kak HaM IIPeCTaBIIACTCS, MOJE/Ib MaH-
KaJIbl He CJJACT CBOM TTO3MIMY HU Ha SHEPTeTNYeCKOM
PBIHKe, HI B 9KOHOMUKe PuHsaHauM, Kak 651 bproccennb
Ha Hee HM pearuposasl. V npuanHa Kpoercs faxke He B
VMHEPTHOCTY VHCTUTYIMOHAIBHOTO Pa3BUTIS SHEPTeTH-
K1, a B QyH/JaMeHTa/IbHBIX OCHOBAX TOIIMBHO-3HEPreTH -
yeckoro kommekca (TOK) Ounnanpny, aHaaus KOTopo-
TO IIpefiCTaBlIeH B C/lefiylolleM passiene. EnnHcTBeHHOI
TEOPeTUYeCKV BO3MOXHOI KOPPEKTUPOBKOIA, II0 MHe-
HUIO aBTOPOB, MOXKET CTATh OIIpefielieHHOe YBe/TNYeHe
HaJIOrOBOr0O OpeMeHN IjIs1 KOMIIAaHMIT MaHKaJjla B Cly4dae
HEeOOXOMMOCTH YBeINYEeHNS FOCYAaPCTBEHHBIX JOXO0B
CTpPaHBL

Oco6eHHocTM TIK 1 pbiHKa c6bITa
anekTposHeprum OuHnavann

[t aHanmu3sa ocobeHHOCTe! GUHAHCUPOBAHNUS IPOEKTOB
coopy>keHns HOBbIX ADC B paMKaX MOJIe/I MaHKa/Ibl
paccMOTpUM MIMPOKUIL KOHTEKCT cocTosHmA TOK n
PBIHKA 97IeKTposHepruyt OUHIAHINN.

bonee Tpetn Tepputopun CPUHIAHANY PACTIONOXKEHO 3a
HOJIIPHBIM KPYTOM. YUUTBIBast GOTIBIIYIO POIb 9HEPro-
eMKMX OTpac/ieli B 9KOHOMMKE U XOJIOHbIN K/IMMAT, IO~
TpebieHIe SHePIUY Ha AylIy HaceneHus B OUHIAHANU
ABJIAETCA CAMBIM BBICOKMM Cpefiut 29 CTpaH — 4IeHOB
MeXIyHapOZHOro 3HepreTndeckoro areHTcTsa (MIA)E,
KyZa BxonsT 6onpumHcTBO cTpaH EC, a Taxoke CIIIA, Ka-
Haja, AnoHus u T.j.

B 2015 r. B ®uHnsanHpny 66110 mpousseneHo 66,2 TBr-g
anexktposnepruu [National Report 2016, p. 7]. Bce yrie-
BOfIOpOzAbI CUHIAHANA VIMIIOPTUPYET: YTolb U3 Poccyun
(66%) u IMonpium, a ras3 — MOMHOCTHIO U3 Poccun. 3aBu-
cumocTb OunsaHauy oT Poccyun B ra3oBoii cdepe ycy-
ry6rsieTcs ellie U TeM, YTO Ha HaCTOSLMIT MOMeHT PuH-

8 International Energy Agency [9nexrponnsit pecypc]. URL: http://www.iea.org/countries/membercountries/ (5ata o6pamenns: 31.01.2017).
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JIAH[UA CBA3aHA Fa30IpOBOJaMU TONbKO ¢ Poccuerit, a
eVIHCTBEHHbIJ TePMMHAI [/I1 CKVUKEHHOTO IIPYPOTHOTO
rasa ObUI OTKPBIT NIIb B ceHTsI0pe 2016 T. Brpouem, yoxe
B O/mipKaitieM Oy/yleM IVIAHMPYeTCA OTKPBITD ellle /iBa
tepmuHaa CIII, a Takke 3aBepIINTb CTPOUTETbCTBO Ia-
3ompoBoja Balticconnector, KOTOPBIIT JO/KEH COETVHNUTD
OuHIAHANIO ¥ DCTOHMIO U TeM CaMbIM CBA3aTh OUHIAH-
TVIO C CETAMM ra3onposonoB EBpocorosa. BeposaTHo, 10
CHM3UT 3aBUCUMOCTb OuHIAHAMN OT MMIIOpTa U3 Poc-
Cuy, HO He peluT IpobreMy feduita SHEPropecypcoB
B cTpaHe. PUHIAHANA AB/IAETCA UMIOPTEPOM He TOIBKO
SHEPTropeCypcoB, HO U d71eKTposHepruu: B 2015 r. uMmop-
TUpOBanoch 16,3 TBT-4, wau 20% ot 06111ero 9HEPromo-
Tpe6ieHnst (IPOMBIIITIEHHOCTD HOTPeb/IsieT HOYTH M10/I0-
BUHY OT 0011iero sHepronorpebmenns)’. CrpaHa TpaTuT
OKOJIO 7 MJIPZL €BPO B TOff HA UMIOPT 2/3 cBOeIt SHEPIU,
U 13 BCell MMIIOPTUPYeMOI1 SHepIuM 2/3 IpuXoauTCcs Ha
Poccuio [Nuclear Power in Finland, [2017]]. B xonomHble
3MIMBI 3aBMCIMOCTDb CTPaHbBI OT MMIIOPTa BO3PacTaeT.

YuuThIBadg TaKoJ CTaTyC-KBO, OCHOBHBIE 1€/IY SHEpre-
THdeckoli crpaterny OUHAAHANN OPMEHTUPOBAHBI HA
HOBBbIIIEHNE YPOBHS 9HEPreTIIECKOit 6e30IacHOCTIL,
Hepexof; K HUSKOYITIEPOJHOI 9KOHOMIKe U YITyb/IeH e
MHTeTpalyi B eBporeiickmit ppiHoK'. IIpoananmsnupyem
KpaTKO 3TV HallpaB/IeHM L.

MoBbileHne 3HepreTUYecKol 6e3onacHoCT

DyHnpaMeHTaIbHBIM IIOAXOLOM K 06eCIIeYeHIo SHepre-
TU4YeCKOi 6e3omacHocTy OUHIITHANN SBISETCS TUBEPCH-
buKanms «TOTMBHOM KOP3UHbI»: IPUMEPHO TPU PABHBIE
YaCTV HPUXOJATCS Ha BO30OHOBJIsIEMble UCTOYHUKN
snepruu (B/3), ASC un TOC. Ha I'SC npuxopnrcs 20%,
Ha BeTporeHepanuio u 6uomaccy — nouru 8%; A9C obe-
criednBaT 27% OT 00111ero MoTpebIeHNs 3/IEKTPOIHED-
rvy; TOC - 25%, ocTanmbHaA 97IEKTPOIHEPTU UMIIOPTHU-
pyerca. Ob1mas ycTaHOB/ICHHAs MOITHOCTD 9/IEKTPOCTAH-
it QuHAAHANY cocTaBsAeT 0Koio 16,1 TBr [National
Report 2016, p. 4].

Kak cTpana — uMmopTep sHepropecypcos ¢ XOOFHbIM
kmatoM OUHISHANSA BO MHOTUX BOIIPOCAX 9HEPreTH-
4eCKO OJIUTUKY UAET «CBOMM ITyTeM». Hanpumep, B
OuunssHAUY OecrpeliefeHTHO BBICOKIE Tpe6OBaHus 110
3aracaM TOIUIMBA — B C/Ty4ae Iepe6oeB ¢ MOCTaBKaMu
HAI[MOHAJIbHBIX 3aI1aCOB OyIeT JOCTATOYHO JJIS MATU
MecsALeB (CTaHZAPTHBIN CPOK /LA CTPAH — WieHoB MOA
coctaiseT Tpu Mecsa) [Morales Pedraza, 2015,

p. 277]. IIpaBUTeNbCTBO TaKXKe CTUMYIMPYeT MIOBbIIIe-
HIe SHepreTNyecKoit 9P GeKTUBHOCTI U COKpalljeHIe
sHepromnotpebmenns (Ha 11% k 2020 r.).

HaxoauT nmpaBuTeNbCTBEHHYIO IOAEPKKY 1 MCIIOIb30Ba-
HIe MECTHOTO TOIINBa — Top¢a. OUHIAHANS 3aHNMAeT
IepBOe MeCTO B Mupe 1o obbeMaM Fo0br4u Topda, Ha HETo
OPUXOANTCS 6% OT 00I[eT0 TOTPEOIEH ST SHEPTHUN, OKOTIO
MIUIMOHA XXUTeell YaCTUIHO 060rpeBaloT CBOY JOMa

u o¢uce! TopPoM (0ZHAKO B HALMOHATBHOI CTPATEInN

II0 9HepreTHKe U KIMMATY CPOPMYIMPOBAHO HAMEPEHIe
CHUBUTD 06beMBI OTpebieHns Topda Ha TpeTh k 2025 T.)
[National Energy and Climate Strategy, [2013], p. 35].

Meput 015 nocmenenHnozo nepexooa Ha
Hey2/1e6000p00HbIE UCIOUHUKU

BayxHeit1er cOCTaBAIIEl SHEPTeTUYECKOI TTOMUTUKI
OUHISHIUY ABIAETCS «eKapOOHN3AINSI», T.€. PA3BUTHE
9KOJIOTMYECKY YMCTHIX CIOCOOOB IIPOU3BOJICTBA IHEP-
run. Cpenu cTpaH — yieHoB MOA OuHIAHANA 3aHUMaeT
YeTBEPTOE MECTO B PENITUHTE CTPAH [T0 MUHUMU3AL[UN
JTO/IM MCKOIIA€MOTO TOIUINBA B 9HEPreTUIECKOM bamaHce
(mocne lIBeuyn, @panuyn u HBeitapun) [International
Energy Agency, 2013, p. 10].

OpHMM 13 VHCTPYMEHTOB JIeKapOOHMU3AIN AB/IAETCA
¢duckanpHast momutuka. B 2011 r. mpaBUTENbCTBO U3Me-
HIJIO CTPYKTYPY 9HEPreTUIeCKIX Ha/JIOTOB Ha TOTIJIMBO
ms TparcnopTa u TOC, u ceifyac pasmep Hajora 3aBu-
CUT OT BBIOPOCOB YIJIEKICIIOTO Tasa.

C npyroii ctopoHbl, B OVHIAHANN peanusyloTcsA Iupo-
KIfe IIpPOrpaMMBbl CTUMY/IMPOBaHuA passutya BUI. [lna
97IEKTPOCTAHIINIL, pabOTAIOINX Ha BeTpe, O1omMacce u
6uorase, IIpefycMOTPeHa «IIpeMus K Tapudy», Koropas B
TedeHue 12 jieT rapaHTUPYET OIIATY KaXK/IOro IPOu3Be-
menHoro MBr-u Ha yposHe 83,5 eBpo (1pu cobmogeHnn
psifa ycmosumit). Pasmep mpeMuy 3aBUCUT OT KOHBIOHKTY-
PBI PbIHKA 9/IeKTPOSHEpIiN (TeHepaTopy OIUIaYMBaeTCsA
pasHMLA MeX/Y GaKTUYeCKUM TaprdOoM I YKa3aHHBIM
ypoBHeM B 83,5 eBpo/MBT-u)'".

B cOBOKYIHOCTM 3T! Mepbl IPUBE/IN K TOMY, YTO TO/IBKO
B 2015 . B OMHIAHAUY BBENM B 9KCITyaTalNIO BETPsI-
HbIe 9MeKTPOCTaHINN 0611eit MoIHOCTHI0 400 MBT.
ITapanienbHO M3-3a HaJIOTOBO HATPY3KU U HUSKUX LIeH
Ha 97eKTPOsHepruio K 2016 r. 6bIIN 3aKOHCEPBUPOBAHBI
yTO/IbHbBIE KOH/IEHCALMIOHHbIE 9TIEKTPOCTAHIINY 001IIelt
MoIHOCTHI0 1200 MBT [National Report 2016, p. 11].

C TOYKM 3peHMUs JONTOCPOYHOII CTPATeTnH, IIPMOPUTET-
HBIMM SAB/IAIOTCA [Ba 00/Iee 9KOTOTMYECKH YMCTBIX MCTOY-
H1Ka — BVIO u atomHas sHepretuxa'’. PasButue aTux AByX
BUJIOB IeHepalny CocoOCTBYeT JOCTIDKEHNIO Psifia Lerelt,
0603HAYEHHBIX B 9HEPTeTUUECKOI ¥ KIMMATHYECKOIT oI -
TKe OUHIAHAMN, B YACTHOCTH, TIOBBILIEHNIO SHEPreTIYe-
CKOIt 6e30I1aCHOCTI U OTXOLY OT MCIIO/Ib30BAHNU YITIA.

° Energy Consumption Fell by 3 Percent in 2015 // Statistics Finland. 23.03.2016 [9nexTponnsii pecypc]. URL: http://www.stat.fi/til/ehk/2015/04/

ehk_2015_04_2016-03-23_tie_001_en.html (zata o6pamenns: 01.02.2017).

1 Tbid.

! Premium Tariff / RES Legal [9nexTponnsiit pecypc]. URL: http://www.res-legal.eu/search-by-country/finland/single/s/res-e/t/promotion/aid/

premium-tarift-2/lastp/127/ (nata o6pamenns: 01.02.2017).

"2 Energy and Climate Roadmap 2050 : Report of the Parliamentary Committee on Energy and Climate Issues on 16 October 2014
[Onexrponnsiit pecypc]. URL: https://tem.fi/documents/1410877/3437254/Energy+and+Climate+Roadmap+2050+14112014.pdf

(mara obpamenns: 10.12.2017). P. 71.
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CoracHo cBOe€l aMOUIINO3HOI IPOrpaMMe 110 PasBUTHUIO
BSOS, OuHIAHANA ITTAHUPYET YBENUYINUTD fomo BVD B
KOHEYHOM TIOTpebmeHny suepruu 10 38% k 2020 r. Takxe
B OuHIAHINM peannsyercs MporpaMMa pasBUTHA ATOM-
HOI 9HEPTeTUKIU. ITO OFHA 13 HEMHOTTIX eBPOIIEICKUX
CTpaH — WieHoB MOA, KoTopasd IVIaHNPYyeT PacIiupUTh
cBoit mapk A9C, 4To UMeeT 00IeCTBEHHYIO TIOAAEPKKY
(MyHHIIMITAIUTET, B KOTOPOM IUIAHUPYETCSA CTPOUTD
A3SC, nMeeT IpaBo BETO, I03TOMY MECTHasA IOAAEPKKa
obssatenbHa [Marx, 2016]). B 2010 1., B cOOTBETCTBUM C
K/IMMATUYeCKOI U SHEPreTIIeCKOIl CTPaTerusiMu, (puH-
CKMII ITap/IaMeHT paTuULUPOBal CTPOUTENbCTBO ABYX
snepro6mokos A9C (B gomonHenne K «ONKMIyoTo-3»,
CTPOUTEIBLCTBO KOTOPOTO yoke Begercs). Ecim Bee 3a-
IUIAHMPOBAHHBIE IPOEKTHI HOBBIX 3Hepro61okos ASC
OyAyT pean30BaHBbl, TO B CTpaHe OyAYT 9KCIIyaTUpPO-
BaTbCS ceMb 9Hepro61okoB ADC, 1 O/ IPOU3BOLCTBA
anexTposnepruu Ha ADC nmosvicuTcs 1o 30% B 2020 1.

u MOXeT gocturatb 60% B 2025 1. [International Energy
Agency, 2013, p. 11].

Kypc Ha pernoHanbHy10 MHTerpaymio

OMTOBBIIT PBIHOK 3/eKTPOdHepryy OUHISAHINY SABTISETCS
YaCTbIO CEBEPHOEBPOIEIICKOro pbIHKa sHeprym — Nord
Pool, koTopsiit 06bennHsieT Takxke Jannio, Hopsernio,
[IBeruto, cTormo, /Intey u JlarButo. VIHTeTpanus B
CKaH/MHABCKMIT PBIHOK 37IEKTPOIHEPT U SIBIISETCS Off-
HVIM 13 MUHCTPYMEHTOB O0ecIiedeH s 9HepreTI4ecKoil
6esomacunocty Punnangun. B 2015 . 67% ot 0b1ero
ob6beMa ToTpebeHns nekTposHepruy B OuHIAHIMN
6p110 popano vepes Nord Pool (ocranpHoe — Ha IByCTO-
pouHeit ocHoBe) [National Report 2016, p. 8].

VHTerpanys aNneKTposHepreTM4ecKoro pbiika OuHIIAH-
muu B ckangnHasckuit Nord Pool okaseiBaer ¢ynpa-
MEHT/IbHOE B/IMsIHIE Ha (PYHKIVOHIPOBAHIE MO/
MaHKaJIbL. B 6onpummHCTBe crydaeB (85%) anekTposHep-
115t KOMIIAHWIT MaHKa/Ia IPefIaraeTcst sl PO Ha
cso6opuoM priake Nord Pool. ITockonbky Bce akIoHe-
PBbI KOMIIAHIY MaHKa/Ia Ha 6@CCpOYHOI OCHOBE JJO/DKHBI
IpHOOPeCTH 3NEKTPOIHEPTHIO IO CEOECTOMMOCTH Y CBO-
VX JJOYEPHUX OPTaHU3aLNIA, KOMMEPYECKNIA BHIMTPhIII
WK YOBITOK aKI[MOHEPOB OT IIOCIEAYIOLIeil Tepernpofia-
XK 9/IEKTPOIHEPINH 3aBUCUT OT KOHBIOHKTYPBI U YPOBHS
1eH Ha CKaHIMHABCKOM OIITOBOM PBIHKE 9/IeKTPOIHEp-
TUH.

He yrny6nsasce B npaBuna ¢yukimonnposanus Nord
Pool, KpaTKO IIpoaHAIM3UPYEM €r0 XapaKTePUCTHUKIL,
K/IIOYEBbIE [/ [IPOEKTOB COOPY>KEHISI 9MEKTPOCTAHIINI,
peanusyeMbIxX Ha IPUHIIUIIAX MAHKAJIBL.

Ha porake Nord Pool cymjecTByeT HecKOIbKO TeppUTOPH-
aJIbHO 1 MHPPACTPYKTYPHO 060c06/IeHHBIX 30H. Pacuer
PBIHOYHBIX IIeH TPOM3BOAUTCA [JIA KaXK/ION 30HBI C yue-
TOM BCeX 3aABOK I IIPeIJIO’KEHMI B 9TON 30He, a TAKXKe
MEXCHUCTEMHBIX CBA3eil MeX/ly 30HaMu. [lonydyeHHbIe B
pesy/bTare 30HAbHbLE 14eHbl YCTAHABIMBAIOT Ha PhIHKE

6amaHc cpoca u mpegroxenus. Ha porake Nord Pool
TAK)Ke PACCUUTBIBACTCH CUCMEMHAA YeHd, UCXOAA U3
TIPETIONOKEHS 06 OTCYTCTBUM OTPAHMYEHMII BO BCEN
crucTeMe sneKTponepenaun cTpad CKaHAMHABUN. JTa
I[eHa HOCUT CIIPAaBOYHBIIT XapaKTep: OHa MCIIOIb3yeTCs
Ha (I)I/IHaHCOBOM PBIHKE I HE COOTBeTCTByeT 30HAa/IbHBIM
I[eHaM.

Kpaeyronpubim kamuem Nord Pool siBisietcst crioT-par-
HOK Ha CyTKU Biepef. Ha HeM IIOHi0TCs 3asIBKY U
HPEfIOKEH s Ha 9/IEKTPOIHEPTHUIO Ha CTIEAYIOLNIT Olle-
PALIMOHHBII [leHb. 3asiBKY PACIIONATAIOTCS B IOPSIfIKe
BO3PACTAHVSI LIeHB: TAK HasbIBaeMble Map>KIHAJIbHbIE
3aSIBKI U IIPEMIOKEH ST, OTpeeioliyie 6ananc Mexy
CIIPOCOM U IIPEMIOKEHIEM, YCTAHABIUBAIOT LIeHY [i/1s1
BCEro puIHKa'.

Tax HaspIBaeMasi KpaTKOCPOYHasA Map)KMHAIbHAsA
CTOMMOCTD 37IEKTPOIHEPTUM OT KOHKPETHOI 37IeKTPO-
CTaHIINM 3aBUCUT OT ee TEXHOJIOTHM, BO3pacTa, addek-
TMBHOCTM, CTOMMOCTH TOIUINBA, II/IAThI 32 BBIOPOCHI
IapHMKOBBIX I'a30B, KAIUTA/IbHBIX 3aTpaT 1 JPYTHX
nmapaMeTpos. IIpu yyioBneTBOpeHNy crpoca Ha 37eK-
TPOSHEPIUIO B KQXKDIIl MOMEHT BpeMeH!U HeoOXOA1IMO
MMHUMM3UPOBATh IIepeMEHHBIe 3aTPaThl (T.e. Te, KOTO-
PBIX MOXKHO M30eXKaTh, €C/ He 9KCIUTyaTUPOBATh S7IeK-
TpocTaHIuI). VI3 amekTpocTaHImit GopMMUPyeTCs Tak
HasbIBaeMbIil «IIOPANOK PAaH>KMpoBaHus» (merit order)
II0 IPMHLIMAITY POCTa KPAaTKOCPOUHBIX NpeJie/IbHBIX OIle-
PAIVIOHHBIX U3JIep>KeK: HauMHasl OT SHeProOIOKOB C
HaJMMeHbIIVMU U3TeP)KKaMI 1 3aKaHYMBas HauMeHee
addextuBHbIMU Om0oKamu [YepHsaxoBckas, 2016, c. 60].
OnexTpocTaHLuY, paboTatomue B 6a30BbIX Harpy3Kax,
UIMEIOT CPaBHUTENIbHO O0/Iee HU3KMe OIepalIOHHbIe
3aTparsl, 1 UX 9(pPeKTMBHO NCIIONb30BATh IPY OOBIINX
obpemax cripoca (mpexxge Bcero, '9C, BOC 1 ASC).
[TpuHIUI Map)XIHAJIbHOTO [JeHOOOpa3oBaHMs Ha PhIHKE
Nord Pool [Ollus, 2015, p. 14] zeMOHCTpuUpYeT, 4TO OC-
HOBHas 4acTb npuxoautcsa Ha [9C u BOC, nepemenHble
OlepalIOHHbIE U3TePXKKM KOTOPHIX HAXOMATCA Ha ca-
MOM HM3KOM ypoBHe. IIpy HopManbHOM 6anaHce BOJbI
peHTabeIbHBIMY TaKXKe ABJAITCA KpynHble TOII (B ToM
gycrie 1 yronbHele), ADC. TonoBoit cripoc KomebneTcs B
3aBMCHMMOCTH OT IIOTOfbl I B CpeffHeM cocTaBseT 390
TBt-4. [a30Bbie u HedTsAHBIe KOC, a Tak)Ke maporasosble
YCTAHOBKIM HAXOJATCSA 3a 3TOJ TPAHBIO ¥ MMEIOT CBOIO
crien MKy UCIOTb30BaHMUA.

Perrok Nord Pool BbinonHsieT Tak)Ke KIMPUHTOBbIE
¢dyHKIMM, T.e. UKCUPYeT POrHO3 rpadyKa crpoca u
IIPEIOKEHM S, @ TAKOKE CHIeTIKY KYIUIU-TIPOJAXKN OT BCeX
YYaCTHUKOB pbIHKA [MeXXIyHapOHOe SHepreTU4ecKoe
areHTCTBO, 2005, p. 236]. HaljeneHHble Ha IOfiIEp)KaHIE
6anaHca B 9HeprocucTeMe rpaduKy HOCAT 00s13aTeNIb-
HBIII XapaKTep, M YYaCTHUKI PHIHKA HECYT PMHAHCOBYIO
OTBETCTBEHHOCTb 3a UX COOIIOIeHe. DTY IPaBUIa
PacIpoCTpaHAITCA KaK Ha CIIOTOBYIO TOPTOBJIIO, TaK 1
IBYCTOPOHHIE TOPTOBBIE OIIEPALVIN, B TOM YIC/Ie C KOM-

1 Day-ahead market / NordPool [9nexTponusiii pecypc]. URL: http://www.nordpoolspot.com/How-does-it-work/Day-ahead-market-Elspot-/

(mara o6pamenns: 01.02.2017).

77

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTusHbie duHaHchl

2017 | N4 | Tom 14

IIAHMAMU MaHKajia. C}IenyeT OTMETUTD BbICOKyIO CTCIICHDb
tpaucnapentHocty Nord Pool: Ha ero nnrepHer-caiire
MOYKHO HaiITV BCIO MHPOPMAIINIO O IleHaX, 06 beMax 1
,upyrme OCHOBHbI€ TaHHDbIE O PBIHKE.

ITpomyckHast CIIOCOOHOCTD COEAVHIUTENbHBIX INHUI
Mexxny CuHIAHAMEN 1 COCeHMMM CTPaHAMI Ha KOHel]
2015 r. cocrapsana npuMepHo 5250 MBT, 4T0 orpanun-
YMBaeT IOTPEOHOCTH B TIEPETOKAX 9TIEKTPOIHEPTUN
[National Report 2016, p. 6]. ITo cOBOKyITHOCTH C APY-
rumu paKTopamu 3TO IPUBETIO K TOMY, 4TO B 2015 T.
OIITOBDBIE IIEHDI HA 3/IEKTPOIHEPINIO B CDI/IHII}IH,[[I/H/I OT-
JIMYAINCh OT IleH B cocepiHelt lIIBenyy Moyt monoBuHy
BpeMeHU (47%), 4TO, OJTHAKO, CBU/ICTE/ILCTBYET

0 JIOCTATOYHO BBICOKOJ KOPPE/LALNI MEXY

eHamn B pasHbix 3oHax Nord Pool [National Report
2016, p. 4].

Y4uThIBask CTPYKTYPY FeHepaliui, MOXKHO BBIIENUTD PSif
(haKTOPOB, BAMAIOMINX Ha YPOBEHD CUCTEMHOIT L{eHbI
Nord Pool (1 ee mporuos), KOTOpsle CUCTEMATU3NPOBAHbI
HIDKe 10 TPeM TPYIIIaM C TOUKY 3peHMsI OXBaTa: I/I0-
OasibHble, eBPOIEIICKIe U CKaHAMHABCKIe (pakTopel. Kak
MIOKA3aHO HIDKe, (PaKTOPbI HAXOMATCS B OIIPefie/IeHHbIX
B3aMMOCBSI3SIX IPYT C IPYTOM, I TIPY IPOTHO3VMPOBAHUN
cucremuoit nensl Nord Pool, Harrpumep mpy npuHATHK
MHBECTUIIMOHHBIX PEIIeHNIT, TPe6yeTCs YIUTBIBATD BECh
KOMIIIEKC YKa3aHHBIX (JaKTOPOB U 3aBUCHMOCTEN MEX/Y
HyMu. C y4eToM pasHOIUIAHOBOCTM (paKTOPOB, Pa3BUTIE
KOTOPBIX IIPOVCXOANT YACTO IO CBOMM BHYTPEHHIM 3a-
KOHaM, IIPOrHO3MpoBaHue crcTeMHoit ensl Nord Pool
MPeNCTaB/IAETCA TPYROEMKOI 3a7iadeil C TOYKM 3PEHMA
CO3[JaHIS TOCTOBEPHOI MO/ PBIHKA, & MHOTAA, IIPK
Pe3KMX n3MeHeHMsAX (PAaKTOPOB — U He peannusyeMoil.

Pucynok 3. CTpyKTypa IpOU3BOACTBA 37IEKTPOIHEPTUM 110 UCTOYHUKAM B cTpaHax Nord Pool, 2014 1.
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Hcmounux: [Ollus, 2015, p. 10].

Beigensiiorcst cenyomye (paKkTOpPhI, BAUSIONINE HA YPO-

BeHb cucremHoit riensr Nord Pool [Ibid, p. 15]:

o r706anbHble (GAKTOPBI: PBIHOK YIVIS, PBIHOK HedT,
PBIHOK MOPCKUX IIEPEBO3OK;

o eBporelickue paKTOPBI: eBPOIEICKIIT PHIHOK ra3a,
TOPrOBJIsI KBOTaMI Ha BBIOPOC YITIEKMCTIOTO rasa,
poiHKY annexTposneprun EC, noroga B EBpore;

o dakropsl B CKaHAMHABUN: PBIHOK OMOTOIUIMBA U
Topda, ppIHKM 9/1eKTposHepruy CKaHANHABUN,
noroga B CKaHIMHAaBUM, PHIHOK CePTU(PNKATOB I
9NMEKTPO3HEPrMK ', MPOMBIIITIEHHASI IeSITENTbHOCTD;

o o6mue GpakTOPHL: IpaBa Ha BEIOPOC ITAPHUKOBBIX I'a-
30B, IIPOJIa)Ka 3MEKTPOIHEPINI, TEIIOBOI SHEPIHH,
YCIIYT [0 peausaliy 9Heprum, CTOMMOCTb SHePINH,
TOIIBA, PACXOJBI Ha Mepefiady SHEPIIL.

B B

Hopseruna

W Mpouee

CmeluaHHOe ToNMBO

W HedTb

mras

M KameHHbI yronb

W buomacca

W ConHeYHas sHeprua
M JHepruAa BeTpa

W ApepHasn sHeprua

B [napoaHeprua

Weeuunn

Ve Heckonbko et Ha priHke Nord Pool croumocts
97IeKTPO3HEPIUM CHIKaeTcA. PpiHouHas nena ana Oun-
nsapuu B 2015 1. 66112 Ha 29% HuoKe, yeM B 2014 1.

B 2015 1. cpennsis cucremnas ieHa Nord Pool 6su1a
20,98 eBpo/MBrT-4, a cpepHAsA 30HaMbHasA eHa B O1H-
NAHAVY cocTaBmia 29,66 eBpo/MBT-4, uTo Ha 18% HinKe,
yeM B 2014 r. [National Report 2016, p. 8]. BeposTHo, B
O/mKaiiiye HeCKOJIbKO JIeT Tapyubl Ha 9/IeKTPOIHEPIUIO
B OuHnAHANM 6yRyT caMbIMI BbICOKVMY B CeBepHOI
EBporie 13-3a orpaHi4YeHNIT IPOIIYCKHOI CIOCOOHOCTH
n3 Bennn.

O6mmit moHKaTenbHbli eHosoit Tper Nord Pool mpo-
MCXOAMT II0 MHOTMM (paKTOPaM, KOTOPbIe MOXHO OIIpeie-
JIATD C IOMOLIBIO IPOTHOCTIYECKIX MOJIeTIeN: 3aMefIeHIe
skoHoMmmdeckoro pocta EC, poct sHeprocbeperxeHs

!4 CepTudukarsl Ha 3MEKTPOIHEPIUIO — crcTeMa (puHaHCOBOI moaxepxkku BVIO B lIBennn 1 Hopsernm.
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U CHIKEHJE 9HEProeMKOCTH 9KOHOMUK cTpaH EC, cHmbKe-
HMe CTOMMOCTH yIaeBofopoyos u ap. K cyry6o ckanpguHa-
BCKIM (aKTOpaM, KOTOPbIE TAK)Xe UTPAIOT Ha TIOHIDKEHNUe
U KOTOpbIE B HaMMEHBIIIEl CTENEHN MOfIJAI0TCs IPOTHO-
3MPOBAHMIO, MOYKHO OTHECTY JJOMVHUPYIOLIYIO POJIb TH-
IpO9HEPTeTUKI: OHA 0becreynBaeT Yy Th Ooee IOTIOBUHBI
BBIPabOTKM 37eKTpoanepruy Nord Pool, a, Hanprmep, B
Hopseruu — 6e3 manoro 100%. Texuudeckue pasmndms

B I'9C Mex[y cTpaHaMy He UTPAIOT CYLIeCTBEHHOI PON
(B Hopserunm rupiposnepreTndeckas MOLUIHOCTb COCpe-
JoTo4yeHa B BogoxpaHuammax, 5 lsenyn u Gunnangun
6onbire pycnosbix [9C) — cOOTBETCTBYIOIAsT 3aBUCH-
MOCTDb CUCTEMHOJ 1JeHbl OT IOTOIHBIX YCTIOBUIA ¥ YPOBHA
BOJIBI MHOT/[A ITPeBpalaeT paboTy 37eKTPOreHepaTOpOB

B orepero. To, Kak KOMITAaHUY MaHKasIa MPUCIIOocabnnBa-
I0TCS K TAKUM IIpaBWIaM QYHKIVIOHMPOBAHNA €MIHOTO
poiaka Nord Pool, nccnenosano B crefyiomieM pasjene Ha
npumepe Kevica coopyxernsa ADC «OnkumyoTo-3».

Vcxops u3 BblllenepevriCIeHHOT0, MOXKHO CHe/IaTh Psf
BBIBOJIOB OTHOCUTENbHO ocobenHocrel TOK B cBere
aHamm3a Mopieneit GpuHaHcupoBauysl. [Torpe6HOCTD PUH-
JISIHAMY B 9HEPIMU BBICOKA, IIPY 9TOM 13 SHEPrOPeCYPCOB
B CTpaHe ;06bIBaeTCsI TONBKO TOPd, a a/IbTEPHATHBHAS
9HepreTHKa He CIocoOHa 00ecreyTh MOTPe6HOCTI
CTpaHBbL. ITO IPUBOAUT K HEOOXOSMMOCTI UMIIOPTUPO-
BaTh KaK yIJIEBOLOPOJBI, TaK I JIEKTPOIHEPTHIO. B TO ke
Bpems TpeboBanys EBpocorsa (0co6eHHO mporpamma
«eKapOOHN3ALUI» ) ¥ TPAAULMOHHOE st OUHILSTHANY
TpPEIeTHOE OTHOLIEHNE K 9KOIOTUY CTUMY/IUPYIOT CHU-
JKeHIe JO/Y YITIEBOJOPOOB B 0011eM 06BbeMe oTpebiie-
Hust. CriefoBarenbHo, OUHLTHANN HY>KEH TOTIOTHUTENb-

HBII CTaOU/IBHBII U MOIIHBII HEYITIeBOZOPORHBIIL MCTOY-
HIUK 3Heprun. Jlanee Ha mpuMepe MpUHIMIIA MAaHKAJIbI
OyzmeT IIoKasaHo, 4To GMHAHCHMPOBaHNME TTOJOOHOTO poaa
cospaeT 6oree 61aronpyATHbBIE YCIOBUSA /A OCYIIECT-
B/IEHMsI MaCIITaOHBIX IIPOEKTOB B Cepe SHEPreTUKIL.
9TO 1 TIO3BOJIAET BBIIBUTATH TE3VC 00 YCTOMINBOCTI
MOJIe/IY MaHKAJIbl B OYAYIIeM.

CoBpemeHHas npaKkTuKa
NPUHLMNA MaHKanbl B NPOEKTE
A3C «Onkunyoro-3»

AKunoHepbl n 6eHedpuymapbl AIC
«Onkunyoto-3»

[IpoananmusupyeM MHBECTULMOHHYIO A€ATETbHOCTD
KOMIIaHMY MaHKaja Ha npumMepe ¢punckoi «TBO»
(Teollisuuden Voima Oyi, TVO), xoTopas oka3zanach
HepBOITPOXOALEM IO MeHbIIIel Mepe ABaXX/bl ¥ TIePBOI B
XXI B. Hauama peanu3oBbIBaTh B EBporie mpoexT coopy-
ke ADC (tperbero 6moka ADC «OnKuIyoTo») u nep-
Bas — 110 HoBoMy pAusaiiny (EPR-1600) moxonenus I1I+.

«TBO», cosgannas B 1969 r. Kak KOMITaHMS MaHKaIa,
TIPOM3BOMUT STEKTPOIHEPTHIO IO CeHECTOMMOCTH ISk
LIECTU CBOMX AKLMOHEPOB Ha [IBYX SJIEKTPOCTAaHLMAX
(na pucyHKe 4 11 B Tab/muie 1 IpeacTaBIeHbl COCTAB U
CTPYKTypa aKIMOHEPOB M aKTUBOB KoMIIaHum). Vcxons
13 IPEATIOYTEHNI aKIIMOHEPOB, MX JI0NIEBOE YJacTHe Me-
HAETCA IS KaXKJ0TO BUJA aKTUBOB 1, COOTBETCTBEHHO,
KyTacca akKIuii.

Ta6muua 1. Akunonepst «TBO» u nx sHepreTndeckye akTUBBI

HasBanmne
aKIoHepa
HeATeTbHOCTI
aKIMoHepa

(3/6 On.- 1Y), 2), %

1 YCTAHOBJICHHOM

9MEKTPOCTaHIIT

MOIITHOCTY 9HEPTOAKTBOB

Honsa A9C «OnkumyoTo-3»
aKmyoHepa, %
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B-aknum (3/6 Omn.

BIajgeHne B % 1 mo
momHocTy (MBT)!

(Mepu-Ilopmu), %

C-akuumn

1 «IIBO» (Pohjolan Oueprokommanusg, 56,8 60,2 56,8 2871 34
Voima Oy) IIPOMBIIITIEHHOCTH, (963)
MYHULIAIaTUTeThI
2 «Doprym [laysp s~ DHEprokoMIaHMA 26,6 25,0 26,6 3815 10%
Xur» (Fortum Power (400) (B ®unnangun), ot GUHCKUX
and Heat Oy) 13 692 u 3%

(Bcero B Mupe)"  OT MUPOBBIX
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3 «Mankama» (Mankala  Dneprokommanms 8,1 8,1 81 1021V 13
Ab) (130)

4 «EITB Sneprus» OHeproKoMIaHus 6,5 6,6 6,5 4 TBr-qa¥! 22
(EPV-Energia Oy) (106 MBT;

0,9 TBt-4)

5 «Kemupar» (Kemira Xumnueckas 1,9 0,0 1,9 1,7 TBr-a"! -
Oyj) IPOMBIIIIEHHOCTD

6 «Jlovicre Xommmur OHeproKOMITaHNA 0,1 0,1 0,1 3,2 MBtV! -
Oro» (Loiste Holding (1,6)
Oy)

! Oueprobnok «OnKmmyoTo-1».

' YeraHOB/IeHHas MOLITHOCTD 9Hepro6oka «Onmknmyoro-3» coctasser 1600 MBT, a mpoekTHas sHeproseipaborka — 13
TBr-4 [Onekrponusiit pecypc]. URL: http://www.areva.com/EN/operations-2389/finland-olkiluoto-3.html (zara o6pamutenms:
24.12.2017).

'YcraHOB/IEHHbIE MOITHOCTD " 3HepI‘OBpra6OTKa TIpMBENEHDI HA OCHOBAHUN )IOCTY]'IHOf/i I/[H(i)OPMaI.U/II/[; IToKasarenmn
BK/IIOYAIOT B cebs OILI€HKY BCEX S9HEPTOAKTUBOB KOMHaHVIﬁ-aKHVIOHCPOB M YIYUTBIBAIOT JOIN B TOYE€PHUX OpPraHn3annax.

IV Tuotantokapasiteetit. [9mexrpornsiit pecypc|. URL: http://www.fortum.com/fi/energiantuotanto/energiantuotanto/pages/
default.aspx (gara o6pamenns: 11.01.2017).

¥ Kommanns «MaHKaja» BXoAuT B Kommanmo «Xerner» (Helen), kotopast o6ecrieunBaeT XelbCHHKY SHEPIHElt, OTHEIBHO
SHeproakTUBBI «MaHKa/Ibl» BBIENUTD IPO6IeMaTHYHO, I09TOMY B PacyeTaxX IIPefCTaBIeHbl JaHHBIE II0 SHEPrOAKTIBAM
«Xenen» B XenbcuHKY [dnmexTponusiit pecypc]. URL: https://www.helen.fi/helen-oy/tietoa-yrityksesta/energiantuotanto/
voimalaitokset/voimalaitosten-tuotantotehot/ (mata obpamerus: 24.12.2017).

VI'EPVAnnual Report 2015. P. 10 [9nexrponnsit pecypc]. URL: http://epv.fi/wp-content/uploads/EPV-Energy-Annual-
Report-2015.pdf (zara obpamenns: 12.01.2017).

V' Hugin Online [nexrpounsiit pecypc]. URL: http://cws.huginonline.com/K/3008/PR/199909/763042_4.html (zara
obpamenust: 31.01.2017).

VI 9KOaneprus [Onexrpounsiit pecypc]. URL: http://www.ekoenergy.org/ru/power-plants/lists/ (mara o6paurens:
31.01.2017). IlepBocTenenHoit 3aadeit kommanun «Jloricre Xonpuar Oro» sBIAETCA Iepefada SHePINN 1 IPOJaKa ee
KOHEYHOMY IOTpeOuTesio. [eHepaliyst 9Hepriu BTOPOCTEIIeHHA I HECYIjeCTBEHHA.
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Pucynok 4. CrcteMa akimonepHoro Baafienns « TBO» (ykasansl gom Bo BrageHnn A9C «OnKuayoTo-3»)

Kromnnueonma
Bcero 20
aKkuMoHepoB
8,5% 9,3% 15,1%
Ctopa 3Hco
EMB-3Heprus 6,4% 50% BCETo okorno
MaHkana Y IOMM-KiommeHe 85 ThiCcAY
aKUMOHEpPOB
Kemnpa ———
4,3% ocTanbHble
(Bcero 17
v aKUMoHepoB)
6,6% 0%* nBo
®opTym Matixana MaHkana
Mayap 3HA J 60,2% . AB
xut 0,1% Toncte MaHkana
( 25% Y 8,1% 7
Y
TBO
Matkana
Onkunyoto Onkunyoto T3C Mepwu-
1,2 3 Mopwu

Mcmounux: [faHHbIe KOPIOPATUBHON OTYETHOCTY KOMITAHMIA].

Kpynneitim gepsxarenem aknuit «TBO» (60,2%) sBia-
ercs KomnanuA MaHkana «[IBO» (Pohjolan Voima, PVO),
co3fjaHHaA B 1943 I. LIe/UTI0/I03HO-0yMa>KHBIMY IIPeATIpYA-
tusivmu Gunsiaaun [Talus, 2010, p. 198]. Ee HpiHemHuMM
BJIaJie/IbIIaMM SABJIAIOTCA KPYIHBIe (PUMHCKIE 1IeJIII0N03-
HO-6ymakuble kommannu («IOIIM-Krommene» n «Cro-
padHco», 50 1 15% aKumii COOTBETCTBEHHO) M MyHMIUIIA-
nutetsl (Bcero 17 akumonepos?). «[IBO» obecrieunBaer
19,5% anexTpoaneprun’®, norpebdisemoit B OuHIAHANN.
BropsiM 1o BenmmauHe akumoHepoM «TBO» (25%) saBiset-
ca Fortum Power&Heat, 100%-Has o4epHAA KOMIaHNUA
Fortum Oyj (50,8% akiuit mocefHert IpyHaIIEKUT
TOCYZiapCTBY). DTU >Ke Be KOMIIaHUM JOMUHUPYIOT Ha
PBIHKE TeHepUpYIoINX MomHocTelt Punnangum - 51%.
OcranbHble 15,7% akuuii pacripesieNieHbl MeX/Y 4eThIPb-
M aKLIMOHepaMy, HEKOTOPbIE U3 HIX B CBOIO OYepenb
MIMEIOT LIVPOKUIL IlepedeHb COOCTBEHHBIX aKIIMIOHEPOB
(manpumep, y komnanuy «EIIB Dueprus» 20 akiyoHe-
poB'”). 3HaUUTEIbHOE KOMMYECTBO aKL[OHEPOB Hab/IIofa-
eTCs M Y KpyHHejinero fiepxkarens akuuit «[IBO» —

y «lOIIM KromMmeHe» 0Ko7o 85 ThIC. aKIIMOHEPOB'®.

'* Pohjolan Voima Oy:n osakkaat 31.12.2015 [9nextponHsrit pecypc]. URL:

obpamennst: 31.01.2017).

AHa/u3 JaHHBIX, IPUBEJICHHBIX B Tab/mune 1 1 Ha pUCYH-
Ke 4, I03BOJIA€T Clie/IaTh pAJ, BBIBOJIOB B CBETE aHA/IN3a
(uHAHCUPOBaHNA TeHepaluu IJL1 COOCTBEHHBIX HYXK]| B
OUHIAHOU.

Hwu gna ogHoro akunonepa mpoekT A9C «OnkumyoTo-3»
He AIBJIAETCA JOMUHUPYIOUIMM HU C TOYKY 3peHMA CTPYK-
TYpPbI F€HEPUPYIOIIMX AKTUBOB, HI C TOYKY 3PEHNU aK-
IIMIOHEPHOTO MopTderst (MaKcHMasbHast O/ IPOeKTa
«OnKUIyTO-3» B CTPYKType COOCTBEHHOI! TeHepauu
aKI[IOHEPOB COCTAB/IsAET OKOJIO TPETH 10 IOKA3aTE/I0
YCTaHOBJIEHHOJ MOIIJHOCTY).

PaboraeT u oOparHas JTOTMKa — HU OJ{H aKI[MOHED

He AB/IAeTCA JoMMHMpPYomuM 1A npoekta ADC «Onkn-
JIyOTO-3» (ec/myu pacCYUTaTh LOMY aKuyoHepoB «IIBO»

B «OnKmIyoTo-3», TO MaKCUMMabHas JonA cocTaBut 30%,
PUCYHOK 5); pa3BeTBIICHHOE «JePEBO» aKLIMIOHEPHOTO
y4acTuA JielaeT CyIeCTBEHHbIN BKJIAJ| B «YCTONYMBOCTD»
npoekTa «ONIKIIYOTO-3», TaK KaK yOBITKIM WM faxke OaH-
KPOTCTBO OTHOTO VIV HECKOJIbKMX aKIIMIOHEPOB

He MelnaroT peanusanuu npoexkra A9C.

http://www.pohjolanvoima.fi/yritys/omistajat-ja-hallinto (zara

' Pacuer no ganHbIM: Pohjolan Voiman rooli suomalaisessa energiantuotannossa [9nexrpounsiit pecypc]. URL: http://www.pohjolanvoima.fi/yritys/

rooli-energiantuotannossa (gara obpamenns: 31.01.2017).

17 Osakkaat [9nexrponnsii pecypc|. URL: http://epv.fi/yritys/osakkaat/ (mara o6pamenns: 31.01.2017).

'8 UPM Annual Report 2015 [9nexrponsbiit pecypc]. URL: http://assets.upm.com/Investors/Documents/2015/UPM-Annual-Report-2015.pdf (zara

obpamennst: 31.01.2017).
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Pucynoxk 5. Jormu akiuonepoB ADC «Onknmyoro-3» (1o faHHBIM akunoHepoB « TBO», a Takke ak1inoHepaM «BTOPOI

TUHWM» KpymHelmero aknuorepa « TBO» — «IIBO»)

1,2%

0,1%

m doptym

B MaHkana

M EMB+Kemupa
H JloiicTe
HYNM

m Cropa 3Huo
m Mertca pyn

W OcTtanbHoe

IIpumeuanue: y akIIIOHEPOB CIIeAyIONasl OTpaciaeBasd IPUHAIEKHOCTD: «Cropa DHIo», «Metcs Ipym», «TOIIM» -
7IeCHasA IPOMBIIIIEHHOCTD; «KeMupa» — XuMudecKas IpOMBIIIZIEHHOCTD; «PopTym», «JlojicTe» — sHepreTmyecKme
xomIaHuy (cobCTBeHHas sHepreTndeckas 6asa ects n'y «FOIIM»).

Hcmounux: paccuutano no: Total Energy Consumption Fell by 3 Per Cent in 2015. P. 23; EPV Vuosikertomus 2015 /
EPV [3nexrponusiii pecypc]. URL: http://epv.fi/wp-content/uploads/EPV-Energian-vuosikertomus-2015_FINAL.
pdf (mata o6pamenus: 01.02.2017). P. 41; Metsa Group Tilinpaatos 2015 / Metsa Group [DnekTpoHHBI pecypc].
URL: http://www.metsagroup.com/fi/Documents/Julkaisut/Metsa-Group-Tilinpaatos-2015.pdf (mara o6pamenust:

01.02.2017). P. 45; Kutistuva M-real myy Olkiluoto 3:n ydinvoimaa Kymppivoimalle / Turun Sanomat [91exTpoHHbII

pecypc]. URL: http://www.ts.fi/uutiset/talous/1074285501/Kutistuva+Mreal+myy+Olkiluoto+3n+ydinvoimaa+Kympp
ivoimalle (mara o6pamenus: 01.02.2017); Kemira Oyj Tilinpdatds / Kemira [9nexTponnsiit pecypc]. URL: http://www.
kemira.com/SiteCollectionDocuments/newsroom/publications/annual-reports/kemira-virallinen-tilinpaatos-2015.pdf

(mara obpamennst: 01.02.2017). P. 62.

O6pamtaeT Ha ce6s1 BHUMaHVe (aKT pa3BeTBICHHOIO
aKIMOHEPHOTO YYaCTHA B IPOEKTE PasTNIHBIX KOM-
MaHU — 6YAYIIMX TOTpebuTeNeil 3IEKTPOSHEPTUN OT
AI9C «Onxunyoro-3». Y4UTbIBasA AJIMHHbIE LIeTIOYKA
aKIMOHEPHOTO YYaCTVA U IUPOKMIT TepedeHb Bcex Oe-
HeduIMapoB (aKIIOHEPOB BTOPOTO ¥ TPETHErO MOPAT-
Ka), B mpoekTe ADC «ONKMIyoTo-3» y4acTByeT OKO/IO
50 371eKTpOSHEPreTUYECKUX KOMITAaHMIT TPAKTUYECKN CO
Bceit repputopyu OuHIAHAVN'. DTO reHEepUpYIOIINE,
ceTeBble WM CMeIIaHHble KOMITaHUH (¢ COOCTBEHHOIT Te-
Hepaluei U CeTsAMM), MOMHOCTDIO VIV B CYIIIeCTBEHHON
CTeIleH! IpUHAIeKalie MyHUIUIIATUTeTaM, B KOTO-
PBIX OHM PacIOIOKeHbl. MYHUIVIIATUTEThI ¥ IIPOMBIII-
JIeHHBIe TIPeNTIPUATIA, Blafiefonyie akiyAMu B « TBO»,
a TaK)Ke MyHMIIMIIATNTETHI, TTOTyYaloline S1eKTPOIHep-
o OT ameKTpocTaHuit « TBO» 1o KOHTpakTaMm mnn B

paMKax IelloYeK aKIMOHEPHOTO BIIafleHNs, pacloara-
I0TCs Ha Beeil Tepputopyuyt Ounyaupm®.

YcnoBua peanusauynm n puHaHCMpOBaHUA
npoekta AD3C «Onkunyoro-3»

ITpoext coopyxenns ADC «Onkumyoro-3», 6yaydn
($bopManpHO MHUIMATUBOI YaCTHOTO GM3HECA, Oy
HOfIIeP>KKY Ha BBICIIEM ITONTIYECKOM YPOBHE CTPAHBI.
[Maprmament OuastHAny B Mae 2002 1. ofo6put cTpon-
Te/IBCTBO IATOro sHepro6moka ADC B OUHIAHANN Ha OC-
HOBAHUMU 3asBKY, ofaHHoit « TBO» B HOs16pe 2000 1. (107
rojocamu Ipotus 92). IIpuHATHE IOTOXUTENBHOTO pellie-
HIISA IPOMCXOAUIIO Ha oHe lepUIuTa 9NIeKTPOSHEPrum

B OVHIAHNY, TPOFODKAIOIIETOCH 10 CUX 0P, & TAKXKe
CTPEMUTEIBHO PACTYIIUX He(TAHBIX KOTUPOBOK. 3asABKa

¥ TVO: An overview [Onexrponnsit pecypc]. URL: http://www.tvo.fi/overview2013 (mara obpamenns: 01.02.2017).

2 Ibid.
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Ta6nuna 2. OpueHTHpOBOYHAS CTPYKTypa PpuHaHCHpoBaHMs poekTa ADC «OnkmmryoTo-3»

(Ha pasHBIX 9Tanax peann3aryin)

VicrouHuk ¢pmHaHCHPOBAHNSA Hona B mpoexre, %

YBenudenue ycrapHoro Kanutana « TBO» =15
Cy0OopruHMPOBaHHBII 3aeM aKIVIOHEPOB =0-15
Kpenutaeie cpefcra (0T 6aHKOBCKOTO KOHCOPIIyMa) =~ 42
3aem nop rapanTyn ¢panmysckoro 9KA «<KODAC» ~18
3aem nopg rapanTuy mBenckoro KA «CEK» =
JIBycTOpOHHME KpeUThI =0-15
Nroro 100

kommauny «IBO» Ha cTponTenpctBo HOBOro 61moka A9C
«OnKuIyoTo-3» OCHOBBIBA/IACH HA IKOHOMUYECKMX KPH-
TePUAX: KOHKYPEHTOCIOCOOHOI IIPOrHO3MPYeMOli CTOU-
MOCTH KBT-4 1 HU3KOII 4yBCTBUTETBHOCTH K TIOBBIIIEHUIO
IleH Ha TOIIMBO.

Inst Boibopa moppsiguuka « TBO» mpoBena TeHpep, B
paMKax KOTOPOro BeIUrpa ¢ppaHKO-TepMaHCKIIT KOH-
copuuyM «APEBA» — «Cumenc» (Areva NP, pykoBoau-
Te/Ib KOHCOPLIMYMa, OTBEYAET 3a YIIpaBJIeHye IPOEKTOM B
LIe/IOM M ITIOCTaBKY SJ€PHOIO OCTPOBA, Siemens oTBeyaeT
3a II0CTaBKy TypOuHHOro ocTposa)?. [lyia ¢ppaHiysckoii
xomnanuy «APEBA» npoekt ADC «Onknnyoto-3» 6b11
CTpaTernyecky Ba>KeH — OH OBUI IPM3BAH CTAaTh IIEPBOIL
YCIIeLHOT pedepeHIiyeil HOBO TEXHOIOTMY eBPOIIeli-
CKOTO peaKTopa C BOZOJI ITOJ JaB/IeHeM MOLHOCTBIO
1600 MBt (EPR-1600) 1 epBbIM IPOEKTOM B IIOCTYEP-
HOOBUIbCKMII Ileprof, B EBpore. Boiurpas B TeHiepHOI!
60pbbe, B 2003 1. ckAPEBA» B3si71a Ha cebst psijy amOuiu-
O3HBIX 0053aTe/IbCTB: Peann30BaTh MIPOEKT IIOf KIIIOU»
LY CTOMMOCTH 3,2 MJIPJ, €Bp0** CO CPOKOM ITyCKa B 9KC-
mryaranuio B 2009 .

@uHancupoBaHue npoekTa ADC OCyIeCTBIALTCS 110
KJIaCCUYEeCKON I MHPPACTPYKTYPHBIX IIPOEKTOB CXeMe
cMelaHHoro GuHaHCHPOBaHMs (aKIIVIOHEPHOTO U J{OTI-
roBOro). B cpeHeM Ha pasnMyHbIX CTAUAX peanns3annm
MpOeKT npoduHaHCHpoBaH Ha 75-80% 3a CUeT JONTOBBIX
00s13aTeNbCTB (IIPYHATBIX HeoCpencTBeHHO «TBO»

Ha CBOJ 6aylaHc, a TaK)Ke MOJ] FapaHTUN AKL[MIOHEPOB

" DKCHOPTHBIX KpenuTHbIX areHTcTB (9KA) Opaniun

u [IBenyn) u Ha 20-25% — COOCTBEHHBIM KaIlUTaIOM
(tabmuma 2) [Barkatullah, 2014]%. [TpumevaTenpHbIM
(hopMaIbHOE OTCYTCTBYE JOMVHUPYIOLIEN TOCIOA e PIK-
K11 B IIpyBJIeYeHn N prHAHCMPOBAHNS JAHHOTO IIPOEKTa

(110 cpaBHEHMIO C IPYTUMM MEXYHAPOTHBIMU IPOEKTA-
My A9C, 17ie 3a4aCTYI0 UCTIONMb3YeTCA MEeKIOCYHapCTBEH-
HBI KPEeIUT, T.€. KPeUT, II0Ty4aeMblii II0f] CyBepeHHbIe
rapaHTiu ctpabl — penunuenta A9C). [Ipoananmusupy-
eM, JIe/iCTBUTEILHO /M 3TOT IIPOEKT MOXKHO paccMaTpi-
BaTh KaK 006pasel] YaCTHOro (PMHAHCHPOBAHNUA COOPYXKe-
Husa A9C.

OpHO3HaYHO K MeXaHM3MaM T'OCIOJIePKKI B IIPUBJIe-
yeHVM PMHAHCUPOBAHNUA MOXKHO OTHECTI KPeJUTHBIE
JIVHUY TIOJ], TapaHTUM PpaHIy3cKoro u msenckoro KA
«KODAC» (COFACE) u «CEK» (SEC) Ha 600 ma* 1
110 MJTH €BPO COOTBETCTBEHHO (rapaHTUM BBIIYLICHBI B
MapTe 2004 1.) 9TO KIaccuyeckue SKCIOPTHbIE CBSA3aH-
Hble KPeUTBI I IIOKPBITY IOCTaBOK 000PYAOBaHMsA
n ycnyr us ®@panuuu u llIBenum — pacnpocTpaHeHHBbIN
MHCTPYMEHT NIPaBUTEIbCTBEHHO OAJeP KK SKCIIOPTa
CBOMX Hal[MOHabHBIX KoMIaHmit. Ppaniysckad «APE-
BA» takum 06pasoM cMOITIa IOTYYUTD ONPeNe/ICHHYIO
IPOTEKLVIOHUCTCKYIO IOAIEP>KKY (TIepeyeHb MIBefCKIX
MOCTABIMKOB 1A «ONKUIYyoTO-3» He pacKpbIBAETCH, HO
[IBenya TpagUIIMOHHO MMeeT MOIIHbIE MaIIMHOCTPOU-
TE€/IbHBIN Y TOIUIMBHBIN K/IACTEPBI /11 aTOMHOJ 9HEpre-
TUKY, HAIIpUMep, IBeJCcKUil KoHLepH «Abb» nmocrasuin
«II0Z, K/MI04» IepBble fBa 6710Ka ADC «OnKuIyoro»).

OcHoBHast 4acTh GMHAHCUPOBAHMS TIPEAIIOIAranach
U3 KpeJUTHON JIMHVM, OTKPBITOI B iekabpe 2003 .,
korga «TBO» momyunia CMHAMLIMPOBAHHBIN KPEAUT
Ha 1,95 mpp eBpo (60% I1aHOBOTO GIO[KETA TPOEK-
Ta), KOTOPBIT OBUI YMEHBIIIeH IT0o3fHee 1o 1,35 Myipp
eBpo [Vehmas, [2010], p. 7] (MOXXHO IpeAIIONOXKUTD,
YTO yMeHbIIEeHNe IPON3OIIIO IIOC/Ie BBIITYCKa TapaH-
tvn «KODAC», coBnagaoiei o pasmepy ¢ 06beMoM
yMeHbleHnsA). CHHAMKAT 0GaHKOB BO3IJIABWJI OfIMH

! Ha momenT cpenku «KAPEBA HII» aBnsanach coBmectHbM npepnpuatieM (CIT) «Cumenc AT» n «kAPEBA»; B 2009 1. «CrMeHC» pelm BBIITH 113
manHoro CII, u, mo ycnoBuam cornmamenns mo CIT, «<APEBA» fomkHa TOKpBITH fomio «CHMeHC», paBHYIO 34% C OI[eHOYHOI CTOMMOCTBIO B 2 MIIPJ,
eBpo ([Onexrponnsiit pecypc|. URL: http://www.eprg.group.cam.ac.uk/wp-content/uploads/2008/11/eprg08262.pdf).

> CronMOCTh KOHTpaKTa He Obl1a 0puImanbHo omy6/IMKoBaHa 1, TI0 Pa3HBIM UCTOYHMKAM, COCTaBIUIA 3-3,5 MIPJ eBpo.

» Yenosusa pyHaHCHPOBaHUA IpoekTa «OMKMIyoTo-3» oduIMaabHO He OIy6/IMKOBaHbI M COOPAHBI B JAHHOI CTaThe M3 Pa3HBIX MCTOYHMKOB,
KOTOpbIe BO MHOTOM OIMPAIOTCA Ha MHGOPMALIIO, 00HAPOJOBAHHYIO B CBA3M C paccienoBaHuaMy «Ipunnmc», EBponerickoit denepanym

BO30OHOB/IIEMBIX BHU/OB SHEPIUN 1 EBPOKOMI/ICCI/II/I.

** HecMOTpst Ha «He3HAUMTENIBHYIO» OO B GMHAHCHPOBaHNH IIpoeKTa, rapaHTist «KOPAC» mst «OnKuayoTo-3» SBISAIOTCA BTOPOII IO BeTMYMHE 32

Bcro ucropuio IKA Opannun [Fouquet, 2008, p. 10].
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U3 FOCYapCcTBeHHbIX 6aHKoB [epmarnu «BJIB»
(Bayerische Landesbank, BLB), KOTOpBIIiT IpMHAAIEXUT
¢eneparuBHoI 3emte baBapust. B Mexx/iyHapOgHBIIT KOH-
copuyyM 6aHKOB BOIIUIM TaKie TUTAHTBI, KaK (paHIys-
cknmit 6auk «BHII [Tapu6a» (BNP Paribas co mra6-kBap-
tupoii B [Tapmxke), ameprkanckuii «[Ixulln Moprau»

(JP Morgan co mrta6-kBapTtupoii B Hoto-Vopke) u msep-
ckne «Hoppea» (Nordea) u «CBeHcka XaH/enbCcOaHKeH»
(Svenska Handelsbanken, mocnegaue nsa 6aHKa MMe0T
mTab-kBapTupe! B CrokronbMe). Bee yuacTHuKM KoHCOP-
nuyma kpome «bJIb» nmprHaIexar mMmupoKoMy Kpyry MH-
CTUTYLVIOHA/IbHBIX MHBECTOPOB U JPYTUM aKIMIOHepaM.

bankm-nmapTHepsI 1efICTBOBANM Ha NAapUTETHDIX Havasax,
T.e. Ha K&XJOT0 IPUXOAMIOCH Topsinka 20% ot ob1ero
o6bema kpenuta. ITo OrjeHKaM 9KCIEPTOB, TUEPCTBO
roCyAapcTBeHHOro 6anka «BJIB» 6bUI0 NpUHINMIINAD-
HBIM JII1 Y4aCTHMKOB KOHCOPIIMYMa, CBOETO POJia «Ta-
pantueit» [Fouquet, 2008, p. 8; Thomas, Hall, 2009,

p- 19]. CormacHo psiffy 9KCIIePTOB, 9TO SIB/ISIETCSI JIBTOT-
HBIM YC/IOBMEM 10 CPABHEHUIO CO CPeJHEN PbIHOYHOI
craBkoii. B 2002 r., korja 3akiro4danach cfie/Ka, Kpa-
TKOCPOYHBII KpenuTHbIT peitTUHT «TBO» ObUT «A-2»,
TONrOCpOYHblil — «BBB», 4TO HelocTaTOYHO [/ Ipu-
BJIEYEHIIsI TAKOTO 00beMa KPEIUTa B CTOMDb CIIOKHBIN MH-
(bpacTPyKTYPHBDIIT IIPOEKT IIOJ, CTO/Ib HUSKUIL IIPOLIEHT
[Thomas, Hall, 2009, p. 3].

«Teorpadusi» 6aHKOB CUIIBHO COBIIAfIAET C «Teorpaduei»
K/TI0U€BBIX TOCTABIMKOB, a B CIyYae C HEMELIKMMU y4acT-
HMKaMU — BIUIOTb 0 (efiepanbHOiT semn baBapus

(y «Cumenc» u 6anka «bJIb» mra6-KkBapTUphI pacmosno-
keHbl B MioHxeHe). Ecu mepecunTaTh «HalMOHATbHbIE»
Ionu y4acTus B pUHAHCHPOBaHUM IpoeKTa «ONKUIyo-
TO-3», TO MOKHO ITOJIyYUTb MHTEPECHYIO KapTUHY: 110 8%
obecrieunu repMaHCKUe M aMepPYKaHCKIe ICTOYHUKIL,
27% - ¢paniysckme, 20% — MIBEACKIE, OCTANBHYIO JOTTIO
(oxomo 40%) punancuposanus obecreunsaer « TBO»

3a CYET CBOETO aKIMOHEPHOTO U KPEANTHOTO (pUHAH-
CMPOBAHNA UM IIPY MOATEPKKE CBOMX aKIVIOHEPOB.

9TO BO MHOTOM IIOBTOPsIET reorpaduyueckyio CTpyKTypy
HOCTABOK /IS IPOeKTa (OKOJIO TPETY — CTOMMOCTD «Sfiep-
HOTO OCTPOBa» U MHXXMHMPUHTA (IIPOEKTUPOBAHUA U
yIIpaBIeHNA IPOEKTOM), 10 8% — CTOMMOCTb OCHOBHOTO
060pyoBaHIs MAIIMHHOTO 3471, OKOTIO 40% — paboThI
Ha IUIOIIAZIKe, a TAK)Ke II0CTaBKU 000PYOBAHNA U Ma-
TepUAIOB OOIIECIIPOMBIIITIEHHOTO K/Iacca TOKaTbHBIMI
KOMITAHUAMMN ).

B 1aHHOM IIpOeKTe IPOCIeXNBAETCS B3aMIMOCBSA3b
ycnoBuitl puHaAHCUpPOBaHUA U KOHTpaKTa: «APEBA»
3apy4umsIach MOfCP>KKOI PPaHIY3CKOTO M LIBEACKOTO
IKA «KODAC» n «CEK», a Takxe 6aHKOBCKOTO KOHCOP-

o1yma, Ioay4mB MUICTOIHNK HEJOPOTOro (bI/IHaHCI/IpOBa-
HVIA, 9YTO IIO3BOJIM/IO KOMITAaHUN TTONTH Ha YCTYIKU 110
CHIDKEHMIO CTOMMOCTY KOHTPaKTa (HeCMOTPA Ha TO, YTO
KOHcOpIuyM KpegutyeT « TBO», MO>KHO IIPE/IIIONOKUTD,
4TO CYLIECTBEHHYIO POJIb B 3TOM CbII'Ppajl MMEHHO I'€HIION -
papunk «APEBA» — «CuMeHc»); ycmoB1e KOHTpaKTa Ha
coopyxenre ADC «1o; KI09»* 110 pUKCUPOBAHHOII
1jeHe 03Havaso, 4T0 «APEBA» Gepet Ha cebs Bce pucki,
ny «ITBO» ¢uHaHCOBBIE PUCKU OTCYTCTBYIOT. DTO II03BO-
o «TBO», 10 COBOKYITHOCTH € APyruMHu paKTopamu,
IIONTyYUTh HEJOPOTOIT KpeguT B 1,35 MIpH €BPO CO CTaB-
Kol Bcero 2,6%.

EBpomnerickue perynraTopsl MHULUAPOBAIN PAJ, paccie-
TOBaHMI C 11e/IbI0 YCTAaHOBUTD, COOTBETCTBYET JIM BbI-
fladya TOCTapaHTUU 110 KPefuTy id npoekTa «OnKuayo-
10-3» TpeboBanmsmM BTO-OICP u perynuposanuio EC
B 00/1acTI TOCTIOAeP>KKM (paccmenoBanust «[puHIIC»
u EBpormerickoit pemepanyy Bo306HOBIAEMBIX BIJOB
sHeprunu ¢ 2004 r. u EBpokomuccuu B 2006 1.). B 2006 .
EBpoxomuccusaA BbIHECIa 3aK/II0U€HMEe O TOM, YTO IapaH-
TVS1 He SIBJISIETCSI TOCIIOATEPIKKOI™.

OdunnanpHoe paccnenoBaHye EBpokomuccui, ofHaKo,
He KOCHY/IOCh CaMOT0 KPYITHOTO UCTOYHMKA HMHAHCK-
POBaHUA IIPOEKTA — TbIOTHOTO KpeAuTa 6aHKOBCKOTO
KOHCOPLIMYMa, TaK KaK (hOpMarbHO TOCYAaPCTBEHHOE
B/IMAHNE HA IPUHATIE PEIeHNI [0 YCIOBUAM KpefuTa
He npocnexuBaeTcs. C Apyroi CTOpOHLI, HA OCHOBAHUY
pacyeToB, IPMBEJIEHHBIX BbIIIE, MOYKHO CJIe/IaTh BBIBOT,

0 TOM, 4TO IIPOEKT B sIBHOII popMe npuBsasaH Kk OuH-
JITHAUMY, @ TAKXKe O CBA3aHHOCTU (PMHAHCHPOBAHNUA U
MOCTABOK JJIA IPOeKTa. ITO JjaeT OCHOBAaHNe IIPEJTIONo-
JKUTD Ha/M4ne HeopManu30BaHHBIX CBs3eil Hamomobme
TeX, KOTOpbIe CKIa/IbIBAIOTCA MY OAaHKOBCKMM U
IPOMBIIUIEHHBIM CEKTOPaMU B (pUHAHCOBO-IPOMBIII-
JICHHBIX TPyIIIaX (HalIOMIHAIONIMX AIOHCKNE A3aitbaiy).
B maHHBIX «BUPTYaIbHbIX [i3ai16a1y» OaHKM OKa3bIBAIOT
IPOTEKIVIOHUCTCKYIO IOJIeP>KKY [ CBOUX HAIlMOHA/Ib-
HBIX [TOCTABIINMKOB HA MUPOBOM PBIHKE Yepe3 Ipefio-
CTaBJIeHIe IbTOTHOTO (pMHAHCUPOBaHMA. B3aMeH MOXHO
HPeANOoNOKNTD Hanuye Y 6aHKOB KPYITHBIX JIOSIbHBIX
K/IMEHTOB — NPEANPUATUI aTOMHOT'O SHEPTOIPOMBIIII -
JICHHOTO CEKTOPA, CBSA3aHHBIX C JAHHBIMU (DMHAHCOBBIMI
YUIPeXIECHUAMY JUIUTENbHBIMI OTHOLIEHUAMM — OT 06-
CITy>KMBAHMA CYETOB, 10 COBMECTHOTO YYacTH BO MHO-
JKeCTBe IIPOEKTOB KOMIIAHMUII II0 BCeMY MUPY.

dsonounA NpoeKTa n nosnmunun
akumnoHepos «OnKnunyorto-3»

Cyapb6a mpoekta ADC «ONKIIyoTO-3» 3HAYUTEIBHO OT-
JIMYaeTCcsA OT IIePBOHAYA/IPHOTO II/IAHA.

» «APEBA» 3aKk/mio4nmia KOHTPAKT «I10f; K/TI09» ¢ PMKCUPOBAHHOI LIEeHOIT 110 TpeboBaHmIo 3akasunka — « TBO».
K Takoit ponu (yrnpasietne npoekToM mof kmo4) «KAPEBA» e 6bima rotosa. [l 58 snepro6mokos ADC, koTopsie npepiectBeHHIK «KAPEBA»
(«®pamaTtom», Framatome) mocrasu misa Opanipym, a Takxke i 3apyOe)KHBIX TPOEKTOB, B yacTHOCTH, B Kntae u IOAP, atit ycmyru ocymectsisna

9n® (EDF, Electricité de France).

% State Aid: Commission Concludes that French State Guarantee for Finnish Nuclear Power Plant Operator TVO Does Not Constitute Aid:
European Commission Press Release Database. 26.09.2007 [9nexTpoHHbIIT pecypc].
URL: http://europa.eu/rapid/press-release_IP-07-1400_en.htm?locale=en (gata o6pamenns: 31.01.2017).
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Pucynok 6. Cxema cObita anexTpostepruu kommnaunu «TBO» Ha «OnkmmryoTo-3»

SHeprus

no cebectonmoctu AKLIMOHEPDI MaHkana*

TVO

OnekTpoaHeprus
no ceGecTommocTu

3neKkTposHeprus l OT TPex KoMNaHni-

Y

Mpoune
MOKYNaTENN MO | 3pexrposeprys | BHELLIHN

o

MotpebneHne
3MNEKTPO3IHEPrUM Ansi
COBCTBEHHbIX HYXA,

Hcmounux: [Nuclear Energy Agency, 2015, p. 78].

Ilo cocToanuo Ha KoHel 2016 I. mepepacxof, CpPefCTB
IpY peann3aluy IpoeKTa JOCTUT IPUMepPHO 8,5 MIIP,
eBpo. B 2014 1. y6prTkn «APEBA» 110 TpoeKTy cocTaBmIm
3,9 mnpp espo. C 2008 . <APEBA» n «TBO» BenyT ap-
OuTpaXkHOe pa3bIpPaTenbCTBO, IPEABIBILAA APYT APYTY
BcTpedHble ¥IcKu”. IITaHOBBII CpOK BBOZIA B 9KCIDTyaTa-
1uio B 2009 r. nepeneces Ha 2018 .%°

VI3-3a meBATHUIETHET! 3afIep>KKI B ITyCKe 9Heproboka
«ONKUIyoTO-3» yBEMMIMBAIOTCA 3aTPaThl HA PUHAHCH-
PpOBaHNe, 3HAYUTEBHO PACTYT U IPOU3BOJICTBEHHDIE
usfepKKu. B coueTannu ¢ majeHnemM GpopBapHbIX

neH Ha Nord Pool n yxyauraromymcs cpefHeCpOYHbIM
IIPOTHO30M IleH Ha Tepputopuyt OPUHAAHANM 3a/jepXKKa
IPOZIO/DKAET IPENATCTBOBATb CO3IAHMI0 CTOMMOCTH /1S
axnmoHepoB. «BO» BbIHYX/IeHa 00CTy>XMBATh JONT Ha
«Onkumyoro-3». IlonHoe IOKPHITHE U3/IEPKEK HA 3TOT
IpoeKT akiuoHepamu « TBO» BO3MOXXHO TO/IBKO 1OCTIe
€ro BBOJIa B 9KCIUTyaTalNo (IIPOLIEHThI 3a KPEAWUTHI ce-
TOJIHSA KalMTaTU3UPYIOTCA).

ITpoexrt He mpoBanuiIcs 61arogapsi KOHKYPEHTOCIIOCO6-
HOMY IIPOU3BOJICTBY 9/EKTPOIHEPTN Ha JIBYX AEHCTBY-
IOI[UX aTOMHBIX 9Hepro6mokax «Onkmmyoro-1» u «On-
KIIYOTO-2» (C eIMHIYHOI YCTaHOBIEHHOI MOIIHOCTDIO
880 MBT) ¢ cebecTonmocTpio 0Komto 20 eBpo/MBT-9*

[ONroCpPOYHbLIM PbIHOK
Jorosopam Nord Pool
(okono 60)

./

—_

MoTpebnexune
3MNEeKTPO3HEPrUM ANs
COBCTBEHHbIX HYXA

(HaIIOMHVM, YTO CpelHAA 30HaJIbHAA LieHa B OUH/IAHAMN
B 2015 1. cocTaBmIa 29,66 espo/MBr-u). Ilo onenxam
9KCIIEPTOB, C BBEJIEHNEM B 3KCIUTyaTalliI0 TPEThETo 3Hep-
ro6710Ka CpefjHIe 9KCIUTyaTalVIOHHbIE PACXO/bI BO3PACTYT
npumepHo 1o 30 eBpo/MBT-4, B 0CHOBHOM 13-32 TOTO,
4TO aKiuoHepbl « TBO» HauUHYT MOKPBHIBATb aMOPTHU3ALIN-
OHHbIE U3JIeP>KKY U 3aTPAThl Ha BHIIIATY IIPOLIEHTOB I10
HOBOMY 9Hepro6/10Ky. Mo>KHO TIPefIIONI0KITb, YTO BBOJ,
B 9KCIIyaTallMI0 TPeTbero aHepro6moka «OmKuIyoTo»
CHM3NT 1I€HOBOI pa3pbis Mexly OUHAH/MEI 1 CpeHei
crcremHoit neHort Nord Pool, kotopsiit 8 2015 1. gocTur
KpaitHe BBICOKOTO 3HaueHus — 8,7 eBpo/MBT-u.

Axumoneps! « TBO» efMHOAYIIHO MPOAOKAIOT peannsa-
1o U pMHAHCKUpOBaHMe mpoeKTa «ONKIIyoTOo-3» Jaxe

C Y4E€TOM TOTO, YTO BO3PACTAIOIME PACXObI OAPDIBAIOT
KOHKYPEHTOCIIOCOOHOCTD LieHbl, yCTaHaBINBAEMOI KOM-
MaHVAMI MaHKaJIa, OTHOCUTENbHO IieH Ha Nord Pool.

Ha 6a3e mpoBegenHoro ananmsa psiaka Nord Pool, mo-
Jie/iy MaHKaJIbI ¥ aKIOHepOB «ONKUIyOoTO-3» IPONI-
TIOCTPUPYEM CXeMY COBITA STIEKTPOIHEPTHUN B TIPOEKTe
«OnKuyoTo-3» (PUCYHOK 6).

CormacHo ycoBusAM Mofien MaHKajbl, y « TBO» HeT Hu

MOCTOSIHHOW OIITOBOM LI€HbI HA 3JIEKTPOIHEPIUIO, HN
PYUICKa HE TPOIAaTh IIOJIHBIN 00bEM BCel nponsBeneHHoﬁ

¥ CTopoHBI 110 poeKTy «ONKMIyoTo-3» 06paTnmmch B MeXyHapoHyio TOproByio manaTy B CTOKronbMe I paspelleHys BOIpoca O TOM, KTO
JOJDKeH TUIATUTD 3a Iepepacxof cpenct. Koncopunym kommnanun Areva-Siemens B 2008 1. Bo36ynu nck npotus «BO» (ceitdac ero pasmep
cocTaByAeT 3,52 MIPJ, €BPO) IO TIOBOY 3a/IeP>KKI B pean3aliuy IPOeKTa U Ilepepacxoya CpeAcTs. VIck BKIouaeT B cebs I/TaTeX N, 3ajiepyKaHHbIe
xommanueit «TBO» 1o oroBopy nogpspa, u mrpadHble IPOLEHTH Ha 0OLIYI0 CyMMY OKOMO 1,45 MapH u 135 MJTH €BPO B CBA3Y C IIOTePest IPUOLIIIN.
«TBO» npegybsiBuIa BCTpedHOE TpebOBaHIE O BBITIATE PACXOAOB 1 YOBITKOB B pasmepe 2,6 MIIPH eBpO 0 KoHIa 2018 1., mepecMOTpeB CBOU IOTepH,
Koropsie gocturanu 1,8 mapp epo B Konre 2014 . [Nuclear Power in Finland, [2017]].

# [MItpad 3a 3apgepxKy B mpoekte At kAPEBA» coctasisier 0,2% 3a KaXIyI0 13 IIEPBBIX 26 Hefleb MPOCPOUKI TTOCTIe HaMedeHHOTo Ha 1 mas 2009 1.
Havasia MPOMBILIIEHHOI 9KcIuTyaTaryu 1 0,1% 1ocie 3Toro, Ipy 5TOM MaKCUMa/IbHbIN mTpad orpannder 10% oT o61mert CTOMMOCTI KOHTPAKTa, 4TO
cocrasset mpumMepHo 300 M eBpo [Nuclear Power in Finland, [2017]].

» Fitch Affirms Teollisuuden Voima Oyj at ‘BBB; Outlook Stable // Fitch Ratings. 21.05.2015 [9nexrponnsiit pecypc]. URL: https://www.fitchratings.
com/site/pr/985120 (mara obpamenns: 31.01.2017).
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97IeKTpoaHepruu (volume exposure), IOCKO/IBKY €€ aKIM-
OHepBbI 00513aHbI BHIKYIINTH IIPOU3BEEHHYIO SHEPIIO 110
cebecTonMMOCTH. Y aKI[IOHEPOB €CTb CTYMYII BBIKYIIATh
CBOIO YaCTb 9IeKTPO3HEPIUI, IOCKOJIbKY MHaYe, COIIac-
HO YCTIOBUAM y4pefuTenbHoro ycrasa « TBO», onn 6ynyT
006s13aHBI TOKPBIBATh OOTIBIION 00BeM PUKCHPOBAHHBIX
pacxopoB. Eciy aknyoHep He CMOXKeT HOKPBITh TOfJOBbIe
¢uxcupoBanHsie pacxombl (80% 061rielt CyMMBbI 3aTpaT
MOKPBIBAETCSI Ha MeCsL] paHblile, B TOM YMCIIe Y YaCTUY-
HOe IoTallleHe JO/Ira) U lepeMeHHbIe PAcXoibl (OKOIOo
20% pacxofoB) copasMepHO CBOEII 10jIe 3aKyIIOK, « TBO»
IPEeKPaTUT CHAOXKATh €ro 97IeKTPOIHEPTIEN I IIPOJACT ee
mpyromy akuvosepy wm Ha Nord Pool. U aknyonepsr, n
HOTPEOUTENN 3/IEKTPOIHEPTUY «BTOPOIT IMHUM» BCETAA
MMEIOT BO3MOXKHOCTD BBIOPATh — IIOTPEOUTD 3IEKTPO-
9HEPIUIO Ha COOCTBEHHBIe HY>KIbI M IIpofath Ha Nord
Pool. 9ta rubKoCTh MOfENM MaHKAJIbI HATJISIAHO TIPef-
CTaBJIeHa Ha PUCYHKe 6.

3apyb6exuHbie ananoru mopenu
MaHKanbl

CKkaHanHaBuA

Bryokaiiie aHaory Mofie/ MaHKaIbl MOXKHO HaO/Ii0-
matpb B lIBennn, re mogoOGHBIM 06pa3soM OpraHM30Ba-
Hbl ADC «Dopcmapk» 1 «OcKapcxaMH», HaXORAIeCs
B COBMECTHOM BJIa[IeHUM Y KOMIIaHui! «BarTendann»
(Vattenfall), «Cunkpadr» (Sydkraft) u «Doprym»
(Fortum). Cxo>kye IpUHIMIIBI COBMECTHOTO BJIa/IeHMs
HpI/IMeHHIOTC}I nB FI/IHPOQHepFeTI/IKe HOpBeFI/II/I, rge
oxoro Tpetyu '9C HaxXO#ATCA B COBMECTHOM BJIafIeHUN
[Puikkonen, 2010, p. 139-156].

CLIA

OtpenbHbIE 3/71eMeHTbI MOZIE/IV MaHKa/IbI MO>KHO IIPOCTIe-
IUTb B OpPTaHU3ALVM [NeATETbHOCTH «9HEPTOKOONepaT-
BoB» CIIIA. KcraTy, nocnegHue urpaioT 3aMeTHYIO poib
B peanusanuy npoekrta coopyxenusa A9C Born-3, 4
(Vogtle-3, 4), craproBasiuero B 2008 I. — IIepBOro IpoeK-
Ta coopyxernsa ADC 3a mocnennne 30 et B CIIIA. Cpe-
I aKIVIOHEPOB B JAHHOM IIPOEKTe IIPUCYTCTBYIOT KOP-
nopanus «Orneropn ITaysp» (Oglethorpe Power) 1 Co-
BMeCTHas 97IeKTpudecKas afiMUHUCTpamys [ yKopmx,
COAJI (Mutual Electric Authority of Georgia, MEAG)

¢ ponamu 30 u 22,7% cOOTBETCTBEHHO. ITO HEKOMMED-
JecKye SHeprOKOMIIAHN, IIAaBHOI 3a/laueil KOTOPBIX

SIBJISIETCST CHAOXKeHIEe 9TIEKTPOIHEPTIel CBOUX aKIINO-
HEPOB — 39 «9HEProKOONepaTuBOB» WTaTa JIKOpmKIN
(y «Ornetopn Ilayap») u 49 HeKOMMepUYECKMX MYHMIIN-
najIbHbIX sHeprokommnanuii (y COAJl) B paMKax JoIro-
CPOYHBIX COIJIALIEHNIT O IIOKYIIKE 9/IeKTPOsHepruu (1o
2050 r.) Ha YCIOBUAX «Oepy-MIN-IUIAT» HA TIPMHINIIAX
IpUBSISKY Tapuda K ce6ecToMMOoCTH Ipou3BoACTBa™.
Tapudbsl JODKHBI OBITH JOCTATOYHBIMIL AJISI HOKPBITIS
U3fiepXKeK KOMIIAHWUM Ha IIPOU3BOLCTBO /IEKTPOSHEPIUN
U CO3[jaHNe pe3epBa Ha NHBECTULIMIOHHbIE PACXOMBI 110
mpoekTaM cTpoutenscta. [log obecriedenne JaHHbIX
JIO/ICOCPOYHBIX COIVIAIIEHNUTT KOMIIAHUY TIPUBJIEKA/IN Kpe-
IUTBI V1 BBIITYCKa/IM OOIMTallOHHBIE 3a/IMBI.

®paHuua

Emme ogHMM aHAa/I0roM MOZE/MN MaHKaJIbl C TOYKY 3PeHNA
JIOITOCPOYHOII IIPUBSA3KY IPON3BOAMTEEN M IIOTPe6-
Tesiell 37eKTPOSHEPTHM 110 TbrOTHOMY Tapudy (0THO-
CUTE/IbHO CPeHEPHIHOYHBIX YC/IOBYIT) MOXKHO CUUTATD
pean3oBaHHYI0 BO PpaHIVM CXeMY «DK3e/IbTUYM»
(Exeltuim). «9K3e1bTUYM» — 3TO KOHCOPLIUYM, KOTOPBII
00beHsAET KPYITHBIX S9HEPTOIOTpeOUTeNel U3 TaKNX
9HEPTrOeMKIX OTpaciel, KaK Iie/II0I03HO-0yMaskHas,
XuMMYecKas, CTa/le/IUTeliHasA U amoMuHmeBasd. B o6sa3aH-
HOCTM KOHCOPLIVIYMa BXOIUT 9/IeKTPOCHa0KeHe B 3HAYM-
TE/IbHBIX 00'beMaX CBOMX yYaCTHVKOB IO (PUKCUPOBAHHON
U KOHKYPEHTHOJ IleHe B JOJITOCPOYHOM IIepHOfie 3a CIET
cBoux akuuoHepos®. I[IpoekT 61 3amyiiex B 2005 r.,
Korfa (paHIfy3cKkoe IPaBUTENLCTBO O3BOJIUIIO IIPOU3-
BOJUTE/AM 37€KTPOIHEPTUY U KPYIIHBIM KOMIAHVAM B
9HEProeMKIUX OTPAC/IAX IPOMBIIUICHHOCTY BBIPA00TaTh
MeX[y co0011 HauTydIIie YCIOBYs COTPYSHIYIECTBA 110
IIOCTaBKaM 1 OIIaTe 371eKTposHepruu. B 2007 r. B kaye-
CTBe IOCTaBIMKa 6b1a BoiopaHa «9]D», HO KOHTPaKT

0 IIapTHepCTBe ObII 3aK/II0YeH TOIbKO 31 mioys 2008 .

B CBA3U C 3aTSDKHBIM COIVIACOBAHMEM CXeMBI C TOUKII 3pe-
HIIA 3aKOHOJATETbHOTO PETY/INPOBAHNA KOHKYPEHIIVIL
K 2008 1. «9K3empTuym» BK/II0Ya 27 y9aCTHUKOB, PAcIIo-
JIOXXEeHHBIX B 16 pernonax Opannum™.

Kak u B ciry4ae ¢ Mozenbio MaHKasIbl, EBpokoMuccnsa
OpraHM30BaJIa IIPOLEAYPY U3ydeHN «DK3eIbTIYM» Ha
IIpefiMeT COOTBETCTBYA aHTUMOHOIIOJIbBHOMY 3aKOHO-
matenscTBY EBpocorosa. OmaceHns BhI3BaM MEXaHU3M
KOJIJIEKTUBHBIX 3aKyIIOK, KOTOPBIII MOT ObI 3aKPbITD JO-
CTYII Ha ppaHIIy3CKNIT PHIHOK 3/IEKTPOIHEPTUY IPYTUM
IIPOM3BOAUTEILAM JIEKTPOIHEPIUN™, @ TAK)Ke HEKOTOPbIe
IpeyCMOTpPEHHbIe OIPaHIYeHI 10 ITepeIIpofiaske,

* Moody’s Affirms MEAG Power Project M, Project ] and Project P Bond Ratings as a Condition for Entering into Federal Loan Guarantee Program //
Global Credit Research [9nexTponnsiii pecypc]. URL: www.moodys.com/research/Moodys-affirms-MEAG-Power-Project-M-Project-J-and-Project--

PR_325382 (mata obpamienns: 01.08.2016).

*! Exeltium [9nextponnsiit pecypc]. URL : http://www.exeltium.com/le-projet/#rendre-de-la-visibilite-aux-industriels-electro-intensifs
(mara o6pamenns: 31.01.2017); Rapport denquéte sur les tarifs de Iélectricité [9nexrponnsii pecypc]. URL: https://books.google.ru/
books?id=kPsXBwAAQBA]&pg=PA125&Ipg=PA125&dq=exeltium+en+france&source=bl&ots=D4rz]JkM 9] &sig=]82dEGNrce3-_
pLVsVkXS78Zy40&hl=ru&sa=X&ved=0ahUKEwi82cGftvDNAhWDa50KHfttBm44ChDoAQgtMAg#v=onepage&q=exeltium%20en%20

france&f=false (maTa obpamenns: 31.01.2017).

2 EDF and Exeltium sign a MoU [9nexrponnsit pecypc|. URL: http://press.edf.com/fichiers/fckeditor/ Commun/Presse/ Communiques/EDF/2014/

cp_20140721_va.pdf (gara obpamens: 31.01.2017).

* Antitrust: Commission Initiates Formal Proceedings Against Electrabel and EDF for Suspected Foreclosure of the Belgian and French Electricity
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KOTOpbIe HapylIamy cBoOony KoHKypeHuu*'. B 2008 r.
EBpoxoMumccus ¢ HeKOTOPBIMY IIOMIpaBKaMu offo6pua
IPOEKT, ITOCJIe Yero MeX/y «IK3enbTuyM» 1 «ID» Obit
3aK/II0YeH KOHTAKT Ha 24 roga. 10% kamnmrana «OK3e/b-
TIyM» 06pa3yeTcs IyTeM BK/Ia[j0B KOMIIaHMII-aKIIMOHe-
POoB, a 90% ABIAETCA 3aeMHBIM KaIlUTA/IOM.

21 mioHs 2014 1. «S1D» 1 «IK3eNbTUYM» JOCTUITIN JI0-
TOBOPEHHOCTH PACIIVMPUTD AeATENTbHOCTb KOMIIAHWM, IO
KpaitHelt Mepe, Ha cTpaHbl EC. Taxoif mar mo3sonser co-
IJIalleHNo 00pecTy 6ommee rMOKIIT MEXaHM3M U OFHOBpe-
MEHHO He HOTepsITh 00Ijee 9KOHOMIIECKOE PaBHOBECHE.

Ucnamckoe
dmnHaHcnpoBaHne

C Touku 3peHNMA OTCYTCTBYIAA KOMMEPYIECKOTO HTEPECa U
e nony4nTb HpI/I6bITIb OIIPENETIEHHDIE CXOXKNE YEPThI
MOXXHO O6Hapy)KI/ITb MEXY MOJIE€NbI0 MaHKa/Ibl 1 ICJIAM-
CKMMU q)MHaHCOBI)IMI/I IIPpOXyKTaMI. CpeJII/I IIpUMEPOB
MOJXHO IPpUBECTN:

¢ CXeMy COBMECTHOIO YYacCTH:A B KalliTajle «Myllapa-
Ka», B KOTOPOM «MHBECTOPBI (OZHMUM U3 KOTOPbIX
SIBISIETCST MICTTAMCKIIT GaHK) OCYIIECTBILIIOT BIIOYKE-
HIA BCKIQIUMHY U Ie/IAT MeX/Y co00it OTydeHHbIe
mpubsUIn win yosITKm» [Maxmys, A6unpmaes, 2016];

+  JIONTOCPOYHBIE U CPEJHECPOUHbIE [IeHHbIE OyMaru
«CYKYK», «JIOCTOBEpsIIOLIIie JOIIIO B IIpaBe Cob-
CTBEHHOCTH Ha 6a30BbIIT AKTUB, KOTOPBIIT TeHe-
pupyeT npubbinb». «VI3-3a CBsA3M LIeHHOI OyMaru
C aKTMBOM, CYKYK TaK>Ke Ha3bIBalOT MC/TaMCKOI1
CeKbIOPUTU3ALINEIT, ¥ 9TV (PUHAHCOBbIE MHCTPYMEH-
THI IPeJI/IaraloT JOXO/ B BUJie ZOJIM OT IPUObIIN B
KOHKpeTHOM IipoeKTe» [bekknH, 2009].

BbiBoAbI M 3aKN0YeHue

Poccuiickas IIPOMBIIITIEHHOCTD, a TaK)XXe MyHNIINIIA-
JINTETBI OTJAA/ICHHBIX paﬁOHOB CTpaHbI IIOTEHVA/IBHO
3aMHTEPECOBAHBI B CO3AHNN COOCTBEHHOI TeHepupy-
1o1Ielt 6a3bl 1A IIPOU3BOACTBA 3HAYNTEIbHBIX 00'beMOB
97IEKTPOIHEPTUY 10 CTAOMIBHBIM 1ieHaM. 06 9TOM CBMI-
IeTeNbCTBYIOT CO3[aHNe TeXHOIOTMYeCKIUX IIaThopM
«Marnas pacrpesienieHHas aHepreTnka» u «Co6CcTBeHHast
reHepauus». B paMkax gJaHHBIX 00 bEIVHEH I yJacT-
HUKUI HIIaT(l)OpM TIBITAIOTCSA OIPENENNTD ONITMIMA/IbHbIE
HaIIpaB/IeHM sl TEXHOJIOTMYECKOT0, OPTaHN3aLMIOHHOTO,
(MHAHCOBO-KOMMEPYECKOT0 U IOPUINYeCKOr0 Pa3BUTIA
IPOEKTOB CO3/IaHMSA TaK Ha3bIBAEMOM «PaCIIpee/IeHHOI
9HEPTeTUKI», IPON3BOJAIIEI 3/IEKTPO3HEPTUIO /IS
COOCTBEHHBIX HYXX]I CBOMX OeHeduumapos u (1) ax-
I[IOHEPOB I HAIIPAB/ISIOLIE}] M3/IMIIKY B OOIIYIO CETb.
Cy1mecTBYIOT 3aIHTEPECOBAHHOCTD VM IIPEIOCHIIKN K
cospanuio nepsbix AJC B Poccyn, mpuHammexammx
YaCTHBIM HBECTOpPaM.

3a pybexxoM cylecTByeT 6OraThIil OIBIT pean3alinit Io-
IOOHBIX IIPOEKTOB, HAKATUIMBABIIWIICS BECATUIETUAMA.
OnHOIT M3 CaMBIX IIePefOBbIX M MaCIITAOHBIX B MIpe AB-
nsteTcst npaktTika OUHSHANM 110 CO3HAHMI0 1 QUHAHCH-
POBaHMIO IPOEKTOB 3eKTpocTaHuii (B ToM 4ncie ADC)
B PaMKax MOfie/IM MaHKajbl. Llesb KoMIaHmit MaHKana
3aK/II0YAeTCA He B ITONYYeHNN JOXOJa Y BBIIUIATe AUBIICH-
JIOB aKIMOHEpaM, a B IIPeJOCTaBJIeHN MM 3IeKTPOSHEP-
UM 10 ce6eCTOMMOCTI. AKIVOHepbl KOMIIAHUY MaHKa/Ia
MMEIOT TIPABO U 00s3aHBI KYIUTH II0 Ce6eCTONMOCTH
9TIEKTPOIHEPIUIO Y CBOEII ouepHeilt opranusanyn. O6bsem
9/IEKTPOIHEPIIIL, TIOTYIaeMOil BIajieIbIIaMI 110 cebecTo-
MIMOCTH, JO/DKEH COOTBETCTBOBATh pa3Mepy IIaKeTa UX aK-
nuii. ITonydeHHyI0 571EKTPOIHEPIMIO BIae/bIbl MOTYT JIC-
HO/Ib30BATD I/Is1 COOCTBEHHOTO SHEPTONOTPebIeH s 160
IpofiaTh Ha OCHOBAHMY [IBYCTOPOHHNX KOHTPAKTOB M/IU Ha
anexTposHepretiaeckoit 6upxxe Nord Pool. B Ouunsauann
110 3TOJ MoJeny Npou3BoAnTcs 40% Bcell 971eKTPO3HEPIUK
CTpaHbl 1 61% 37EKTPOIHEPTUM OT IMEKTPOCTAHIINIL CO
3HAYNTENbHBIMIU KAIIUTATbHBIMA M HUSKUMY TI€PeMEHHBI-
mu 3atparamu (ADC, I'DC, BeTpoaneKTpOCTaHIIMI).

K kmoueBbIM IIpenMyniecTBaM MOJie/I MaHKa/Ibl
OTHOCATCA:

¢ BO3MOXXHOCTb /ISl BCEX YYaCTHIKOB (B TOM YKCIIe
MEJIKVX U CPEHUX OV3HECOB U MYHULIMIIA/IUTETOB)
COOPY>KaTb KPYIHbIE 3MEKTPOCTAHIIUMN, JOCTHTAsI
a¢dexTa OT MacuITaba MPONSBOACTBA MEKTPO-
9HepIUM I B pe3ynbrare — 60jiee MpUBJIEKaTebHYO
CTOVIMOCTb 3/IeKTPOIHEPINY;

+  BKJIaJ B o0lljee CHIDKEHIE CTOMMOCTI 9/IEKTPOIHEP-
TUU B CTPaHe;

o 3alNTa OT KOHBIOHKTYPHOI QIIYKTyallM LieH Ha
9NIEKTPOIHEPTHUIO Yepe3 MEXaHU3M IIeH000paso-
BaHIS C IPUBSI3KOIL K Ce6ECTOMMOCTH, YTO TAKXKe
II03BOJIACT aKIMOHEPaM YMEHBIINTD PACXObl Ha
37IEKTPOIHEPTHIO;

o rapaHTuM cObiTa Bcero o6beMa Ipou3BeeHHON
9JIEKTPOIHEPIUY /IS KOMIIAHMY MaHKaJa, 4To 0be-
crieduBaet 6oJiee IIpUBJIeKaTeNbHbIE YCIOBUA IPK-
BJIeYeHNs PMHAHCUPOBAHS /IS MHBECTULMOHHBIX
IIPOEKTOB II0 COOPY>KEHMIO HOBBIX 9/IEKTPOCTAHIVIA
IO MOJIeNTY MaHKaJIbL.

K xroueBbIM pakTOpaM ycnexa (GpuHCKOI MOfenu cob-
CTBEHHOII TeHePaLy OTHOCSTCS:

«  puBepcudUKaLUA PUCKOB aKI[MOHEPOB Yepes
IUBepCUPUKALNIO COOCTBEHHOCTI — BO3MOXXHOCTD
PpasfenuTh aKTUBbI KOMIIAHMY MaHKaJ/la Ha pa3Hble
K/TacChl aKIUIT, IPUBA3aHHbBIE K SHEProOIOKaM
97IEKTPOCTAHIINIA; 9TO 0becreurBaeT IMOKOCTb CXeM
aKIIOHEPHOTO YYacTVA MHOXKECTBA aKIMIOHEPOB BO
MHO>KeCTBe aKTUBOB C IIPUBA3KOI K KOHKPETHBIM
aKTUBaM-9HeprobIoKam;

Markets // European Commission Press Release Database. 26.07.2007 [9nexrponnsiit pecypc]. URL: http://europa.eu/rapid/press-release_MEMO-07-

313_en.htm?locale=en (mara o6pamenns: 31.01.2017).

* Commissioner Kroes Welcomes Amendments in EDF / Exeltium announced framework // European Commission Press Release Database.
31.07.2008 [Onexrponnbit pecypc]. URL: http://europa.eu/rapid/press-release_MEMO-08-533_en.htm (nara o6pamenus: 31.01.2017).
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o puBepcudMKanuA PUCKOB PUHAHCHPOBAHIA Yepes
pasBeTBJICHHbIE FaPAHTII MHO>KECTBA aKIVIOHEPOB
0 IPHOOpPETEHNIO 3IeKTPO3Hepr1u u (1) Io
KPeJUTaM CBOEII «JOUKI», ITO [T0 COBOKYITHOCTH
IenaeT KOMIIAHMY MaHKaJIa yCTOYMBBIMY K PUCKaM
HEeBO3BpaTa KPeJUTHOrO GMHAHCHPOBAHNA, A TAKOKe
MOBBINIAET MX KPEJUTHBIN PETUHT; B pE3yIbTaTe
KOMIIAHIY MaHKajIa MOTYT UMeTb CPaBHUTEIbHO BBI-
COKYIO JIOJIIO JOITOBOTO (PMHAHCUPOBAHNA U HU3KYIO
OO AKLMOHEPHOTO (pMHAHCUPOBaHN (IO CpaBHe-
HIIO C OOBIYHBIMI FeHEPUPYIOLIVMI KOMIIAHUSMMI) I
MEHBIIYI0 CTOMMOCTD KaIlUTaJIa.

C yuetoMm cTpaterndeckoro Bekropa EC Ha pasButue
KOHKYPEHI[MI MO>KHO OBUTO GBI TPEAIONTOXKITD, YTO Haf
OyAyILIMM UCIIO/Ib30BAHMEM MOJIEIIV MAaHKa/Ibl HaBIC/Ia
yrposa. OgHaKo, ¢ Hallell TOYKM 3peHNsA, MOJe/Ib MaHKa-
JIBI He CIACT CBOM MO3MIVM Ha 9HEPreTYECKOM PhIHKe

u B 9KoHOMUKe PUH/IAHANY, KaKue ObI HAaTAIKU

€O CTOPOHBI bprocceria HU PUXOAMIOCH OTPaXKaTb.

VI mpuumHa KpoeTcs Jake He B MHEPTHOCTY MHCTUTYILN-
OHAJIbHOTO Pa3BUTIsI S9HEPTeTUKY, a B PYHJaMEHTATbHBIX
OCHOBAX TOIIMBHO-3HepreTnIeckoro kommnekca (TIK)
Ounnanaum. ENMHCTBEHHOI TeopeTnyeckyt BO3MOXKHOI
KOPPEKTUPOBKOJ1, 10 MHEHNIO aBTOPOB, MOXKET CTATh
OIpeJe/IeHHOE YBeInueHe HaJIOTOBOTrO OpeMeH N L
KOMITaHMIT MaHKaJIa B C/Ty4ae HeoOXOAMMOCTH YBennde-
HJA TOCYAapPCTBEHHBIX I0XOT0B CTPaHBL

AHanu3 TaHHBIX I03BOJIAET CAEATD BBIBOT, O TOM, YTO
ob1ias sHepreTiyeckas nomuTuka CUHIAHAUM (JaCTbIO
KOTOPOII ABJIAETCA 6M3HeC Ha MPUHIIUIIAX MaHKaJIbl)
obecreyrBaeT KOHKYPEHTOCIIOCOOHBIE IIeHbI Ha 3IeKTPO-
9HEPIUIO, YTO TIOJIOKUTENILHO BIMAET Ha HAL[MOHAIbHYIO
9KOHOMIYIKY ¥ COLIMAIbHYIO Cepy.

Jluteparypa

bexkun PJ. Vicmamckue GprHaHCOBbIE MTHCTUTYTBI M VH-
CTPYMEHTDBI B MYCY/IbMaHCKMX I HEMYCY/IbMaHCKIX CTpa-
Hax: 0COOEHHOCTH M IIePCIIeKTUBBI pa3BUTHUA : ABTOped.
IVCC. ... HOKT. 9KOH. HayK [OnekTponHblit pecypc]. URL:
http://oldvak.ed.gov.ru/common/img/uploaded/files/vak/
announcements/economich/2009/05-10/BekkinRI.pdf
(mara obpamenns: 22.02.2017).
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Abstract

Distributed power generation means that consumers generate electricity for their own needs and then sell the surplus.
So far, this has not become very widespread in Russia, despite there being a demand for it. In other countries, this model
of energy development has a long and successful history.

The aim of this article is to analyze the advantages and risks of distributed power generation. The mankala model case,
which exists in Finland, was used for the purpose of this study. Rather than focusing on receiving profit, the goal of
mankala enterprises is to generate energy at cost for their shareholders. The shareholders are entitled and must buy this
energy.

The advantages of this model are as follows: the energy price for consumers declines, the risks are diversified (the case is
provided for the third nuclear power plant, Olkiluoto, where the main shareholder operates on the mankala principle),
and enterprises receive the guarantee of energy distribution on a fixed-price basis.

The article shows that the Finnish model of distributed power generation is an effective and commercially sustainable
one, even despite certain difficulties, such as delayed construction in special cases and the claims of the European Com-
mission regarding the core of the model. A sketch of similar models in other countries (the EU, the US, etc.) is also given.

This study was conducted on the basis of contextualization and case study methods. The contextualization method
makes it possible to analyze the evolution of the mankala model in the context of the energy policy of Finland and Nord
Pool. Description methods, system analysis, and other methods were used within the frame of this case study.

The results and conclusions of this study may be interesting to those who conduct energy planning. They can also be use
in the development and implementation of a framework for distributed power generation in Russia.

Key words: mankala, NPP funding, Nord Pool, distributed power generation, energy cooperative
JEL: Q 48, L 94
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IloBemeHYecKMe acCIIeKThI
INPUHATHUSA pPelleHNI O BhINIATaX
cOOCTBeHHIKaM: 0030p MCCIeTOBaAHMIA

AHunoB Aprem IgyapaoBuy

AcnmpanTt HanmoHa/IbHOTO MCCIeI0BaTeNIbCKOTO YHUBEPCUTeTa « BhIcIIas IKoIa SKOHOMUKI»
Mockaa, yn. Illa6ornoBka, 1. 26
E-mail: aeanilov@gmail.com

AHHOTaIMA

BOHPOC O BIMAHUM ITOJIMTUKY BBIIJIAT COOCTBEHHMKAM Ha CTOMMOCTb KOMITAHUIA HpOpa6aTI)IBaeTCH B Hay‘-IHOI;[ nTepa-
Type yxxe 6oree TIO/TyBEKa. HI/ICKYCCI/H/I Ha 3Ty TEMY IIPUBEIN K IIOABIEHNIO K/TACCUIECKUX Teopm?{, 06’]3HCHHIOHH/[X Ba-
puanuy B IIOJINTUKE BBIIUIAT B PA3/INYIHBIX KOMITAHMAX: CUTHAJIbHOM TEOpNU, TEOPUM ATEHTCKNX N3NEPKEK, KJIMeHTCKOM
TEOpUM, TEOPUN YIOBIETBOPEHNA CIIPOCA MHBECTOPOB. TeMm He MeHee Ppe3ynbTaThl IPOBEPKNU IIEPEINCIIEHHDIX BbIIIE
Teopm?{ Y Pas/IMYIHbIX aBTOPOB pa3/INYIarTCA, YTO JOKA3bIBAET HeyHI/IBepC&}IbeI]?I XapaKTep TaKnx Teopm?{. Ha Pa3HbIX
BI)I60pKaX C pa3HbIMM BPEMEHHDIMY IIE€PMOTAMI IIOTYIE€HHDIE aBTOPpaMI pE€3y/IbTaThl BAPbMPYIOTCA. KPOMC TOro, Kj1ac-
CUYECKYIE TEOPUM IIPEAIIoNIAraloT palyiIOHA/IbHOCTh 9KOHOMMYECKNX ar€HTOB, YTO ABJIAETCA HEPEANNCTUYIHDIM JOITYIE-
HMEM: S9KOHOMMYECKNE ar€HThI MOT'Y T IIPMHYIMATDh PELIEHVIA, HE YKIaAbIBAIOIINIECA B JIOTVIKY q)MHaHCOBbIX Teopm?[. Bce
3TO BbI3BAJIO H€06X0]II/IMOCTI:> 0OBACHUTD peuenns O BbIItaTax COOCTBEHHMKAM YE€pe3 MOBENECHYECKNE XapaAKTEPUCTN -
KI MEHEPKEPOB 1 MTHBECTOPOB. CoracHo [AAHHOMY IIOAXOAY, CIIENYET A€/IaTb aKLEHT IIPEXKIE€ BCETO Ha IIOBEAEHIECKIE
XapaKTEPUCTUKN MEHEIPKEPOB, KOTOPbIE OTBETCTBEHHDI 3a IIPMHMMAEMbI€ B KOMITAHMAX PEIICHA. Takum o6pa30M,
IIOIUTMKA BBIIIAT COOCTBEHHMKAM B KOHTEKCTE 3TOIO IIOAX0a aHA/IN3MPYETCA KaK (byHK]_[I/IH TIOBEEHYECKIX XapaKTe-
PUCTUK MEHEIDKEPOB (CaMOYBepeHHOCTI/I, OITVMM3Ma, OTHOLIEHVA K PUCKY U T.,]I.), a HE KaK (byHKI_U/IH JINIIb (l)I/IHaHCO-
BBIX ITOKa3arejiert KoMmmauun. [lmaBHO TPYZHOCTDBIO B paMKaXx JaHHOTO IIOAXO0a ABJIAETCA KOMMYIECTBEHHOE N3MEPEHNIE
TIOBENEHYECKNX XapaKTEPUCTUK.

Cratbs mpepcrassieT co60it 0630p HayIHBIX PabOT, B KOTOPBIX CCIEA0BAIACh MOMUTHKA BBIIIAT COOCTBEHHIKAM B
KOHTEKCTe TeX VJIM MHBIX Teopuil. B Hell paccMaTpuBaloTCs BOSHUKHOBEHME U Pa3BUTHE B3ITIAIOB HAa OINTUKY BBIIUIAT
COOCTBEHHNKAM B KOMIIAHISIX. ABTOPBI AHAIM3UPYIOT PabOThI, HOCBAIIEHHbIE PA3/IINIHBIM TEOPISIM IIOJINTUKI BBIIUIAT
COOCTBEHHIKAM, UCCIERYIOT IPUUIMHBI OSBICHNsI JaHHBIX Teopuit. Oco6oe BHUMAHIE Ye/lIeHO TOBEIEHIECKOMY
00'BCHEHNIO TOMUTUKY BBIIUIAT KaK Hanuboslee MepCIeKTUBHOMY HallPAaB/IEHUIO UCCTIEHOBAHNUIL. AHAIM3UPYIOTCS 1 CU-
CTEMATU3UPYIOTCA 9KOHOMETPUYeCcKye MO MCC/IeTOBaHNIA, TOAXO/bI K MI3MEPEHNIO IIOBeJIeHYeCKIX XapaKTepUCTIK
MeHeIKePOB, OCHOBHbIE BBIBOJBI O 3aBUCUMOCTH MTOMUTUKY BBIIIAT COOCTBEHHIKAM OT TeX VIV VHBIX TOBEEHIECKIX
XapaKTePUCTHK.

KroueBbIe cmoBa: IOMMTIKA BBIIIAT CO6CTB€HHI/IKaM, IIOBEJCHYECKUE (bMHaHCbI, CUTHAJ/IbHAs TEOPUS, ar€HTCKas T€O-
puA, KIMEHTCKasA TEOpnA

JEL: G35
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Beenenue

Kraccnueckas pabora ©. Mwiepa u M. MogwibstHu
[Miller, Modigliani, 1961], B KoTOpOI aBTOpBI 060CHOBA-
JIM UPPEIEeBAHTHOCTD MOIUTUKY BBILIAT COOCTBEHHMKAM
UL CTOMMOCTH KOMIIAHUM Ha COBEPIIEHHOM PbIHKE
KaINTaIa, Aajla UMITY/IbC PA3BUTHIO MCCIETOBAHMIT
TAKOJI MOIMTUKY B HAY4HOII tuTeparype. ta pabora
OIMPAJIACh HA PSI )KECTKUX MPEANOCHIIOK: OTCYTCTBYE
HAJIOTOB, TPAHCAKI[MOHHBIX U3[IePXKEK, ACKMMETPII
uH(OPMALNY, PALIMOHATBHOCTh SKOHOMIIECKIX areH-
TOB, — KOTOPBIE B P€aIbHOCT He MOIIN OBITH COOTIOfNE-
bl [TosfHee JaHHbIE IPEAIOCHIIKI OCTAOIIINCH. Tak,
HOSIBWIVCH CUTHA/IBHASI TEOPUsI, KOTOPast CCIef0BaIa
npo6nemy acummerpuu napopmannu [Bhattacharya,
1979]; TeopuA areHTCKUX U3fiep>keK, KOTOpas BBe/la

B QHA/IN3 TPAHCAKIIVOHHbIE UBJIEPXKKY ¥ KOH(PIUKT
MEXJY pas/INIHbIMYU TPYIIIaMI NHTEPECOB B KOMIIAHWN
[Easterbrook, 1984; Jensen, 1986]; kieHTCKast TEOPYsE
[Grullon, Michaely, 2002; Brav, 2005] u Teopust mpexIo-
YTEHUIT IHBECTOPOB, KOTOPBIE PACCMATPUBA/IN ITOTUTUKY
BBIIIIAT COOCTBEHHIKAM C TOYKI 3PEHIS HAJIOTOBBIX BbI-
TOJf A/Is1 PA3/INYHbIX TPYII NHBeCcTOpOB [Baker, Wurgler,
2004a, 2004b; Jiang, 2013].

JlaHHbIE HAIIpaB/IEHN UCCIEOBAHNII MOKHO Ha3BaTh
K/TaCCUYECKUMIM, TaK KaK X 00beIHseT IPeIIIoChlIKa
0 paIOHATbHOCTY 3KOHOMIYECKMX aTeHTOB Ha PbIHKaX
KalmTasa. B pealTbHOM MIUpe areHThl He BCErpga IeNCTBY-
0T PalMOHA/IBHO: VX PelIeHVsI MOTYT ObITh TOBEPIKEH-
HBIMM BIIVSTHUIO MX TMYHBIX KA9€CTB, CYOBEeKTUBHBIMU
u npensssateivMu [Kahneman, Tversky, 1979]. TToBbrmeH-
HOe BHUMaHMe K 9TOMY (DaKTy IIPUBETIO K MOSIB/ICHIUIO
HOBeIEeHYEeCKOTO OOBSICHEHNS PELIeHNIT O BBIIIIATaX
COOCTBEHHUKAM.

B pamkax 1moBeieH4€eCKOro IIOAX0Ma MOXKHO BBIIE/UTD
IBa HaIlpaB/IeHVs: BMAHNUE OTHOIICHVS MEHePKMeH-
Ta K PUCKY Ha BBILIATHI akiyoHepam [White, 2012;
Caliskan, Doukas, 2015] u BnusiHIe CTeTIeHN CaMOyBe-
perHoctu (overconfidence) Ha BBIIITaTbI COOCTBEHHU-
kaM [Ben-David, Graham, Harvey, 2007; Deshmukh,
Goel, Howe, 2013]. Yem MeHee MeHeIKep KOMIIaHUU
CKJIOHEH K PUCKY I YeM MeHee yBepeH B cebe, TeM MeHee
OXOTHO OH Oy/fieT IPMHIMATh NHBECTULMOHHBIE TPOeK-
TBI C BBICOKUM PJMCKOM VI BBICOKOJT HEOTIpefielIeHHOCTDIO,
4TO, B CBOIO O4Yepelb, JOKHO BHICBOOOLUTH CpefCTBa
I7151 BBIIIAT COOCTBEeHHMKaM. TeM He MeHee, pe3y/IbTaThl
IIPOBeJeHHBIX MICCTIEROBAHMIT Pa3HATCS. BpIsicHUIOCH,
YTO HM3Kasl CTENIEHb CKIOHHOCTM K PUCKY MOYXeT OKa-
3bIBaTh Kak nonoxkurenbaoe [Caliskan, Doukas, 2015],
TaK ¥ OTPULIATENbHOE BIMAHNE Ha TIOIUTYUKY BBIIIIAT
[Sundaram, Yermack, 2007; White, 2012]. Ha Bompoc

O BIIMSIHUM CTEIIeH) YBEPEHHOCT B cebe Ha IONMNUTUKY
BBIIIAT TAK)Ke HE HAIJIOCh eJVMHOIO OTBETA: MOXKET
MMeTDb MeCTO KaK OTpULIaTe/IbHas 3aBUCUMOCTH [Ben-
David, Graham, Harvey, 2007; Deshmukh, Goel, Howe,
2013], Tax n monoxutenpHas [Wu, Liu, 2011]. Kpo-

Me TOTO, BO3MOYXXHO OTCYTCTBIE TaKOI 3aBUCUMOCTH
[Bouwman, 2010].
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Pabora cTpyKkTypupoBaHa c/IefyomyM o6pa3oM: B Iep-
BYIO OYepe/b PacCMaTpPUBAIOTCS KIACCUIECKIe TOfXO/bI
K O6'bHCHeHI/IIO IIOJINTUKY BBIIIIAT, IX OCHOBHDIE ITPEAIIO-
CBITIKM. 3aTeM PACKPBIBAIOTCA JIOTVIKA BOSHMKHOBEHNA 1
OCHOBHBI€ BbIBOJbI HOBCHQH‘IGCKOI?I KOHILICIILI M.

Knaccuyeckue Teopun Bbibopa
NONUTUKMN BbInnart

Pemrenne o BbIIIaTax cOOCTBEHHMKAM SABJISAETCH OIHUM
U3 BXHEIIIINX B KOPHOPATUBHBIX (pUHAHCAX, HAPALY

C peleHNAMY 06 MHBECTHPOBAHNUM 1 O BHIOOPE UCTOU-
HUKOB (pMHaHCUPOBaHMs. Tak KaK MHBECTOP MOXET
IIONTyYUTh BBITOJY OT BJIafIeHNSA aKI[Mell KOMIIaHUY B
BUJie IMBUJIEHJIOB MM B BUJIE IIPUPOCTa €€ KypCOBOM
CTOMMOCTH, JAaHHOE pellleH)e BO MHOTOM OIlpefie/ieT
VHBECTUIVIOHHYIO IIPUBJIEKATEIbHOCTD aKLIWIA TOV VN
VHOVI KOMITaHWI.

ITpo6nema ompeseeHNst ONTUMAIBHOI CTPYKTYPBI
BBIIIIAT COOCTBEHHMKAM IPUB/IEK/Ia BHUMaHIE UCCTIe-
moBaTerneil B 0671acTyt prHAHCOB OKO/TO 50 /eT Hasaf.
Bormpoc 0 3HaYMMOCTH ITONMMUTUKY BBIIUIAT A7ISI CTOVMO-
CTU KOMITaHNN U (PAKTOPAX, ITY MOMTUTUKY OIpefessi-
IOLIMX, OB TOFHAT B paboTe Muyepa u Mogunbsuu,

B KOTOPOIT aBTOPBI IPUIIIN K BBIBOAY, YTO PELICHNUS O
BBIIIIATaX COOCTBEHHMKAM He BIMAIOT Ha CTOMMOCTD
6usHeca [Miller, Modigliani, 1961]. AkueHT fenaercs

Ha TOM, 4TO 6/Iar0COCTOSIHNME aKLMOHEePa OIpefenseTcs
[IeHEe>KHBIMI TIOTOKAMU OT IPMHMMAEMbIX IHBECTULIVIOH-
HBIX IIPOEKTOB, a He CIIOCOOOM UX pacIpefiesieHIst MeXAY
aKoHepamin. [laHHbIe BBIBOJIBI CTPOSTCS Ha KECTKIUX
MPEAIIOCHIIKAX, KOTOPBIE OTPENEIAIOT « M eaIbHBII» PhI-
HOK: pal[lOHa/IbHOCTh MHBECTOPOB, OTCYTCTBHUE TPAHCAK-
L[MOHHBIX U3[iePXKeK U HAJIOTOB, areHTCKMX KOHMINKTOB
" T.JL.

B mocnenyroue rofpl 1CCIeROBaTeNN MbITAMTNCDH IPOBe-
PUTD YCTOMYMBOCTD Pe3y/abTara, IOy4eHHOro Moguibsi-
HU U MujiepoM. Y4eHble IPUXOAAT K PasHbIM BHIBOAAM
OTHOCUTE/IbHO BIIVSIHYISI PEIIeHNM I O BBIIIATaX COOCTBEH-
HIMKaM Ha CTOMMOCTb KOMITaHuu. [umnoresa MonguibsHu
u Munnepa noprsepxjaetca Ansa komnanuit u3 CIIA B
MICCTIEOBAHNAX, KOTOPbIE ObIIV IIPOBEEHBI HA AMMHHBIX
BpPEMEHHbIX OTpe3Kax o cepennubl 1980-x rr. [Black,
Scholes, 1974; Miller, Scholes, 1982]. Onnaxo B 6071ee
nosgHeit pabore [Siddiqi, 1995], a Taxke B MCCIeROBaHUN
koMmaHmit u3 Asctpanunu [Ball, 1979] gannas rumoresa
He ObUIa OTBEPXKACHA.

ViccnepoBaTenam, TakuM 06pa3oM, He yHAIOCh Of-
HO3HAYHO MOATBEPAUTD Pe3y/IbTaThl, 000CHOBAHHBIE
Mopunbsauu u Munnepom. Ecnu pemenns o Bpinaarax
COOCTBEHHUKAM BIMSIOT Ha CTOMMOCTDH KOMITAHUY, TO
KaKue peleHus 6ynyT onTumanbHbiMu? KakoB Mexa-
HY3M B/IMSHYS PEIeHNMI O BBIIIaTe COOCTBEHHMKAM Ha
CTOMMOCTb KOMIIAaHUM ¢

JlanpHeitime nccneoBanms B JaHHOI 00/1aCcT KOP-
[OPATMBHBIX (PMHAHCOB CKOHIIEHTPUPOBA/ICH Ha 3TUX
Borpocax. OHU MBITANMNCh OOBICHUTD, KAKMM 00pa3om

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2017 | N4 | Tom 14

peHIeHI/IH O BbIIIJIATaX MOFYT OKa3bIBaThb B/IIMAHNUE Ha
CTOMMOCTDb KOMITaHUMW, KAKOBbBI HpI/I‘II/IHI)I 9TOro B/IUA-
HuA. ViccmenoBareny MocTerneHHo 0C/Iabsany Ha3BaHHbIe
BBbIIIIE HpeﬂHOCbUIKI/I n Hpemlaram/[ TeOpI/H/I, O6'I)HCHH-
oune HOIII/ITI/IKY BBIII/IAT. OCTaHOBI/IMCF{ Ha DaHHBIX
TeopusX moppobHee.

CurnanbHas Teopus

Ha Pp€anbHOM PbIHKE KaIllMTasra 9KOHOMINYECKNE aTr€HThI,
6€3yCTI0BHO, He IMEIOT PABHOTO AOCTYNA K MHPOPMALINIL.
B nepByo ouepefb, 9TO KacaeTcsi MEHEPKEPOB KOMITAHUIT
VI THBECTOPOB B II€HHDbIE 6yMaFI/I 9TUX KOMIIaHUIA.
Menemxepst obagatoT 6ojee monHoI MHpOpMaLmeit

0 (PMHAHCOBO-3KOHOMIYECKOM COCTOSTHUY KOMIIAHWY U
ee IepcreKkTnBax. KpoMe Toro, oHM MOTYT BIMATD Ha UH-
dopmaryio, JOCTYIHYIO MHBeCTOpaM. Takum 06pasom,
IIpEeAIIOChITIKA 06 OTCyTCTBI/H/I ACIMMETPUN I/IH(bOpMaIII/H/I
HE ABJ/IACTCA peaHI/ICTVIqHOﬁI, 9TO M pacCMaTpNBaeTCA
CUTHAJIBHOI TeOpUeEIL.

OcHOBHast ujiest CUTHA/IbHON TEOPUH 3aK/TI0YAETCSI B TOM,
9TO MEHEIKepbl Yepes FUBUIEH/IbI IIOJAI0T PBIHKY CHUT-
HaJI O TEKYII[eM COCTOSHII KOMITAHWUM, /IS TOTO YTOOBI
HMBE/IMPOBATh IPOOIEMy aCUMMeTpUY NHGOPMALINNL.

B ob1jem cirydae MoBBbIIIeHNE BBIIUIAT COOCTBEHHIMKAM
MOXE€T CBUETENbCTBOBATH 00 YBEPEHHOCTI MEHEKMEH-
Ta B OYAYIIMX TOTOKAX IPUOBUIN 1, C/IE[OBATENILHO, B
BO3MOXKHOCTH HOJII€P>KIBATD (G0TIee BBICOKIIT YPOBEHD
Boiiat B 6ymymem [Bhattacharya, 1979; Miller, Rock,
1985].

ABTOpBI IPUXOAAT K IPOTUBOPEUNBBIM BBIBOJAM
OTHOCHUTE/IBHO CUTHAJIOB, COJICPIKAILVIXCS B 0ODBSB-
JIeHNUSIX O BBIIIATaX coOCTBeHHMKaM. VccnenoBanus,
nposefeHHble MeToioM Event-Study Ha ocHOBe aHHBIX
kommnanuit us CIIIA 60-70-x rr. XX B., BbIABUIN, 9TO
00bsAB/IEHNE O IUBUECHIHBIX BBIIUIATAX CIIY>KUT CUTHA-
JIOM PBIHKY 0 Oymyiuux npubsuiax kommanuu [Aharony,
Swary, 1980; Brickley, 1983; Michaely, Thaler, Womack,
1995]. K TakoMy ke BBIBORY IIPUXOMST MCCIE[OBATENI,
JCIIONIb30BaBIIINE PerpecCHOHHBIN aHamns [Woolridge,
1983; Bali, 2003]. Tem He MeHee, 6o/ee O3HME PAOOTEL,
OCHOBbIBaroLyecs Ha faHHbIX 80-90-x 1. XX B., y>Ke He
nopTBepaun curHanabHoit rumotesst B CIIIA [DeAngelo,
DeAngelo, Skinner, 1996; Benartzi, Michaely, Thaler,
1997; Grullon, 2005] u B fAnonun [Conroy, Eades, Harris,
2000].

ITOT (haKT TOBOPUT O TOM, UTO CO BPEMEHEM BIIVsIHIIE
MH(OPMAIVIOHHOTO KOMIIOHEHTA O [JVBU/IE€H/IHBIX BBI-
IUIATaxX CHVDKAIOCh: PBIHOK y)Ke He TaK CIJIBHO pearu-
pOBasI Ha 0O'BSIBIEHST 00 M3MEHEHWM VIIY MHULVALN
BBIIIAT cOOCTBeHHMKAM. [JaHHas TeHeHIMA COBIIaa C
yMeHbIIEHNEM {0/ AUBULEHIOB B COBOKYITHBIX BBIIIA-
Tax COOCTBEHHMKAM V1 yBe/IMIEHVEM O/IM 0OPATHOTO
BpIKyma akuyit [Fama, French, 2001]. ITo sToit mpuunne
HOSIBU/IACh HEOOXOMMMOCTD [IPOBEPKY CUTHAIbHO KOH-
Lenuuy 1 Ha o6paTHOM BbIKyIIe akuuit. ViccrnegoBaTernn
CXOZSITCS BO MHEHMY, YTO OOPATHBIN BBIKYII AKL{MIT He
HeceT PBIHKY MHGOPMALNIO 0 OYAYIX IPUOBIIAX KOM-
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naunu [Ikenberry, Lakonishok, Vermaelen, 1995; Grullon,
Michaely, 2004]. B oTindue ot AUBUAEHOB, KOTOPbIE MO-
TYT OBITH CUTHA/IOM YCTOIYMBOTO YBEIUIEHNS IPUOBUIIL,
COXPAHSIOIIErocsi 1 B OyAyleM, HapaliBaHe BBIIIIAT
yepe3 0OPATHBII BHIKYII PACCMATPUBAETCSI PBIHKOM KaK
CHUTHAJI CKOP€e O TIOJIOKUTENBHOM Pa30BOM IIOKE
texyeit mpubsutn [Guay, Harford, 2000; Jagannathan,
Stephens, Weisbach, 2000]. IIpu sTom o 6yaymmx mpu-
ObUIAX 0OpATHBII BRIKYI He curHanmusupyert. Viudopma-
LVis1, COTlePYKAILAsICsl B 0OPAaTHOM BBIKYIIE, TOKA3bIBAET
CKOpe€e TO, YTO MEHEKMEHT CUMTAET aKIUI HEJOOL[e-
HEHHBIMI PBIHKOM I10 CPAaBHEHMIO C X PyHAAMEHTa/Ib-
Holt cronMocTsio [Ikenberry, Vermaelen, 1996; Grullon,
Michaely, 2002].

AreHTckoe 06bsicHeHue

E1rie omHOI HepeamCTUIHON IPENTOCHITKON SIBISETCS
uzest 06 OTCYTCTBUM TaK Ha3bIBAEMBIX aT€HTCKIX KOH-
(GMKTOB, T.e. KOH(IVIKTOB MHTEPECOB MEX/Y Pas/yaHbl-
MY IPYIIIaMV 9KOHOMITIECKVX areHTOB. [Ipennonoxmm,
YTO KOMITAHUS PACIIONAraeT 3HAYUTENBHBIMU 00beMaMu
CBOOOJIHBIX JIEHEXKHBIX CPEJICTB Ha CBOMX cyeTax. [Ipu
9TOM HabOp MHBECTUIVIOHHBIX IIPOEKTOB, IVIAHIPYEMbIX
K peayM3anuu, orpaHndeH. B Takoil curyanuu MeHemKep
MOXET TIOTIbITATHCS HATIPABUTD [JAHHbIE CPENICTBA Ha
peannsanuio HeapPeKTUBHBIX IPOEKTOB MO0 PUHAHCH-
POBaTh HEIPOU3BOJIUTEIbHBIE OTIEPAI[MOHHBIE PACXOJIBL.
AKIVIOHEpBI B TaHHOJ CUTYAL[UN [PEFIOUTYT USBATH ¥
MeHeJKepa CBOOOJHbIE CPeCTBA Iy TeM BBIIIATHI VM [{VI-
BUJIEH/IOB M/IV OCYIeCTB/IEHNsI OOPATHOTO BBIKYIIA AKI{HIL.

OMIVpUYeCcKy JaHHAsI TeOPUsI IO TBEPIK/JAeTCS /IS
xomnanuii u3 CIIIA 1970-1980-x rr. BoimtaTsl coOCTBEH-
HIUKaM B JaHHBIX KOMIIAHMSIX T€M BBIIlE, 4eM OOJIbliie KO-
mnaecTBo akimonepos [Rozeft, 1982; Alli, Khan, Ramirez,
1993] u 4eM MeHblIle aKIMiT HAXOAUTCS B PACHOPSDKEHUN
y MHCalifIepoB, T.e. Y MeHe/XKepoB KOMIIaHu [Jensen,
Solberg, Zorn, 1992; Saxena, 1999]. Takum o6pasom,
aKIVIOHEPbI OKa3bIBAIOT JOCTATOYHO OLIyTUMOE BIUAHIE
Ha MEHEKePOB, YTOOBI Te TOBBICU/IN YPOBEHD BHIIIIAT.

B 1990-e rT. maHHBIE 3aBUCMMOCTHI TaK>Ke OCTaBaINCh
ycrorransbiMu [La Porta, 2000; Gugler, 2003], Ho

B 2000-€ IT. aBTOPBI YK€ IPUXOLAT K PA3JIMIHBIM BbIBO-
IaM O BIVISTHMM aKI[MOHEPOB Ha IO/IMTUKY BBIILIAT.

Taxk, nccnegoBaHMe aBCTPANNIICKIX KOMIIAHWI TTOJ-
TBepAMIO TOT GaKT, 4To 6osee addexTNBHAs CHCTEMA
KOPIIOPATMBHOTO YIIPaB/IeHNUA IPUBOJUT K YBEIIYCHIIO
BbIIUIAT co6cTBeHHMKaM [Yarram, Dollery, 2015], Torga
KaK B MaJIa3UiICKMX KOMIIAHMSIX 3aBUCUMOCTb 00paT-
HasA - 9P PeKTUBHAA CHICTeMa KOPIIOPATUBHOTO YIIPaB-
JIEHVS SAB/IAETCSA KOMIIEHCALINEN 32 HU3KIE TMBUIEH b
[Benjamin, Mat Zain, 2015].

O6bsicHeHVeM U3MEHEHNST 3aBUCUMOCTIL MOTYT CTY>KITh
CBUJIETEILCTBA TOTO, YTO BO BpeMsI KPUUCHBIX IIEPUOOB
MeHe[)Kepbl COKpAIIla/il YPOBEHb BBIIUIAT AVBU/IEHIOB,
94TOOBI YBEMMYNTD BHYTPEHHIE PECYPCHI IS peam3a-
LY MHBECTUIMOHHBIX IIPOEKTOB, M3-32 YBE/IMIMBIIENCS
croumocTy 3aeMHbIX cpeficTs [Bliss, Cheng, Denis, 2015;
Floyd, Li, Skinner, 2015].
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Knuentckas teopus

B akiium KOMIIaHUM BK/IaIBIBAIOT JEHBIM Pas/IIHbIe
CPYIIIbI MHBECTOPOB: 3TO MOTYT OBITh (PM3MUECKIe TNIIa,
(b OH/BI, B TOM 4IC/Ie MHBECTUI[IOHHBIE U IEHCUOHHBIE,
Apyrye KOMIIAHUY 1 T.1i. JJOXO/BI PasHBIX IPYIII HHBeE-
CTOPOB MOTYT 06/IaraTbCst HAJIOTOM 110 Pa3HBIM CTaB-
kaM. Kpome Toro, 10X0zbI B BUjI€ AUBUIEHOB I B BIJE
[IPUPOCTA KYPCOBOI CTOMMOCTY aKTMBOB TAaK)XXe 0byara-
I0TCsI HAJIOTOM II0 Pa3/IMYIHBIM CTaBKaM. Takum 06pasom,
ocabieHne MpeAInoCbUIKY 06 OTCYTCTBUM HAJIOTOB
TIPUBEJIO K MOABIEHNIO K/IMEHTCKOM TEOPUY, BBOLALLEN B
aHa/IN3 Pa3INYHble IPYIIIbI HMHBECTOPOB, KOTOPBIM BBI-
roiHee MOIy4YaTh JOXO/ OT BIafeHst aKI[USAMI B TOI VI
uHoit popme. KoMItaHum 5xe CTaparoTCs yIOBIETBOPSITD
OTPeOHOCTY STYUX TPYIIIL

KineHTcKast Teopus MOATBEP>KAAETCS /IS AUBUAECHIHBIX
BBIMIIAT. VccmenoBanms, MpoOBefeHHbIE B KOMITAaHMAX
CIIIA 3a nmepuog ¢ 1960-x mo 2000-X IT., TOATBEP>KAAIOT,
YTO KJIMEHTYPBI C Pa3/MIHBIMI HAJIOTOBBIMI PEXXVIMAMU
MOTYT OKa3bIBaThb pasHOe BIMsHIE Ha BEIMUINHY JUBMN-
IEHTHBIX BBIIUIAT. TaK, ecmy aKI[MOHEPOM KOMIIaHUY
ABJIACTCS] MHCTUTYT, MMeIOLIni 60jIee BHITOZHOE HAIOo-
roo6/IoKeHNe IUBUEH/IOB, TO TaKas KOMIAHN OyaeT
HapalBaTh BHIUIATHI aKI[MIOHEPAaM MMEHHO B BUIE IN-
BUIEH[IOB, & AMBUAEHIHAS JOXOFHOCTD aKUuit 6ymeT pa-
ctu [Dhaliwal, Erickson, Trezevant, 1999; Elton, Gruber,
1970; Pettit, 1977; Denis, Denis, Sarin, 1994]. [Tannas
3aKOHOMEPHOCTD TAaK)Xe HAXOJUT ITOATBEP>KIeHIIE I B
KOMITAaHMAX APYruX cTpaH [Ang, Blackwell, Megginson,
1991; Short, Zhang, Keasey, 2002].

B ciydae cyiecTBOBaHNS 9THX HAJIOTOB BBIKYII aKI[VIiT
OKas3bIBaeTcs Goree BHITOAHBIM [/ H/VIBU/Ya/IbHBIX
MHBECTOPOB, TaK KaK JyIs1 HMX BO MHOTUX CTPaHax
CTaBKa Ha/IOra Ha JVBU/IEHMBI BBIIIIe CTaBKI HajIora

Ha yBeluM4eHye KypcoBoii croumocTy akuumit [Allen,
Bernardo, Welch, 2000; Graham, Kumar, 2006; Dahlquist,
Robertsson, Rydqvist, 2014]. Takum 06pasom, KIMeHT-
CKasi TeOpysi HAXORUT MOATBEPXK/eHNME U /sl 0OpaTHOro
BBIKYIIa aKIJif, TAK KaK €C/IU JOXOJ OT pOCTa Kypco-

BOIT CTOMMOCTH aKTMBOB IIPe06/Iaalolero aknoHepa
obmaraetcs 1o 6oree HU3KOI CTaBKe, TO KOMITAaHMs OyeT
HapalyBaTh BBIIUIATHI AKIMIOHepaM B (opMe 06paTHOTO
BBIKYIIa COOCTBEHHDIX aKIIMIL.

Teopusa yaoBneTsopeHus
npeanoYTeHNi UHBECTOPOB

OcrabreHne MpeAnoChIKN 00 OTCY TCTBUYU HAIOTOB
TaK)Ke IPVBENIO K TOMY, YTO KIMEHTCKast Teopysi Oblia
IIOIIOIHEHA TeOpyell YAOB/IETBOPEHNsI CIPOCa MHBECTO-
pOB. VIHBeCTOPBI MOTYT IIPEABSIB/IATH CIPOC HA aKI[N
TeX KOMIIaHWIL, KOTOpBIe IUIATAT [uBueH b [Baker,
Waurgler, 2004a, 2004b]. CooTBeTCTBEHHO, 3TO JOIKHO
HAXOANTb OTPAKEHIE B PA3/IMYMAX B CTOMMOCTY aKIjMit
KOMITaHMWIi, KOTOPBIE IUIATAT FUBUEH/bL (payers), U Tex,
KOTOpbIe He IUIATAT AUBUAEHABI (non-payers). Tak obpa-
3yeTCsl «AVMBUJIEH/IHAS IPEMUS» — PA3HILA B CTOMMOCTI

926

AKIMI KOMIIAHU TIJIATENIBIIKOB U HETIJIATEIBIIIIKOB
IVMBUIEH/IOB. ABTOPBI OIIpeNe/AIN ee KaK pa3HOCTDb
norapudMoB coorBeTcTByHOLMX Market-to-Book Ratios
(oTHOLIEHVE PHIHOYHOI CTOMMOCTH aKLIMIl K UX GasaHCco-
BOJI CTOMMOCTH). MeHe[pKepbl, B CBOIO oYepelb, CTapa-
I0TCA YIOBIETBOPUTD 3TOT CIIPOC: OHM BBHIIIAYMBAIOT
IVMBUJIEH/IBI, KOTIa MHBECTOPHI BBIIIE OL€HMBAIOT aKLIMN
IITaTENbIIMKOB, U He BBIIIAYMBAIOT, KOI/Ia IHBECTOPbI
IPeANOYNTAIOT HeIUIATe/IbIINKOB. TakuM o6pasom,
MCCTIENOBATENN IPEATIONATraloT, YTO CKIOHHOCTD K BbIIIa-
Te JUBU/IEHJI0B 3aBUCKT OT «JUBUMIEH/JHOI IIPeMUN»,
3aJI0)KEHHOII B [jeHe aKIUI, YTO U OBIIO IIOATBEPXKEHO
SMIIMPUYECKMMY TeCTaMI. Ba>KHO OTMETUTD, YTO aBTOPbI
UCCTIEfOBAIN He 00'beM IUBU/EHIHBIX BBIIIIAT, @ IMEH-
HO caM (aKT BBIIUIATHI AUBUAIeHROB. [Ipn sTOM OHM He
HaIm 00bsICHEHNST I3MEHEHNIO CIIPOCa MIHBECTOPOB B
KImeHTcKoll Teopun. Teopus M. Baiikepa u [Ix. Byprie-
pa IOoATBepXKaeTcA Kak I pasBUTBIX cTpaH [Li, Lie,
2006; Ferris, Jayaraman, Sabherwal, 2009; Baker, 2013],
TaK U WA paspyBatomyxcs [Dong, Liu, 2016; Wang, 2016;
Tangjitprom, 2013]. B nepuog 1990-2000-X IT. KOMITaHUK
9TUX CTPaH JeICTBUTE/IHHO OTCIEKUBAN BENNYNHY
CIIpOoca MHBECTOPOB Ha aKI[MI KOMITAHUII — T/IaTeNb-
LIVIKOB IVBUJIEH/IOB U PETYIMPOBA/IN CBOXO IIOMUTHKY
BBIIIIAT COOOPA3HO M3MEHEHMIO CIIPOCa.

OnHako cylecTByeT rpymmna pabot, KOTopast OIpoBepra-
eT IaHHYI0 TEOPMIO HA AHAJIOTMYHBIX JAHHBIX 110 KOMITa-
Husim CIITA [Julio, Tkenberry, 2004; Denis, Osobov, 2008],
Kuras [Zhan, 2016] u FOxuoit Kopen [Kim, Kim, 2013].
B03MOXHO, Takoe pasindiie B pe3y/IbTarax CBsI3aHO C
HeCOBEPIIEHCTBOM METOLOIOTMI [IPOBEPKU JAHHOI
TEOPUIL.

JlaHHast Teopusi ObIIa TAK)Ke IO3/IHee IPOBepeHa B
paspese Bpikyma akiuii [Jiang, 2013; Kulchania, 2013].
VccnenoBatenyt IPUXOAAT K BBIBOAY, YTO Ha/IM4le BbI-
KYIHOJI TIPeMIM [IeICTBUTENBHO MTOIOKUTENBHO BT
Ha BEpOsITHOCTD IIPOBEJIEHNS BBIKYIIA WM POJO/DKEHIS
TEHJIeHILMN K BBIIIIaTe AMBUAEHOB Yepe3 BBIKYIL. Kpome
TOTO, HOATBEPAUIACH TUIIOTE3a O B3aMMO3aMeHIeMOCTH
BBIIIIATHI IYIBUJICH/IOB V1 BBIKYIIA aKIIWil, T.e. BEPOAT-
HOCTb BBIKYIIa aKIIMIT 3aBUCHUT IIOJIOKUTEIBHO OT «BbI-
KYIHOJI TIPeMIM» U OTPULIATETIBHO OT «AUBUEHHOI».
O6beM BBIKYIIA TAK)KE 3aBUCUT OT STUX [IPEMMUIL.

Jarnee mepeiifieM K aHaM3y paboT, IOCBAIIEHHBIX IT0Be-
IeHYeCKVM MOTMBAM IIO/INTHK BBITIIAT.

MoBeaeHyeckoe 06bACHEHUE
peluennii 0 Bbinnarax co6cTBeHHUKaAM

Pa3BuTie OBEEHYECKOTO MOAXO/a HA4aIoCh C pabOThI
JI. Kanemana 1 A. TBepcku, IOCBAIIEHHON pasind-

HBIM IIPEB3ATOCTAM, KOTOPbIE MOTYT CYIIIeCTBOBATD y
9KOHOMMYecKux cyobekroB [Kahneman, Tversky, 1979].
JlaHHBIIT TTIOIXO/l COCPENOTOYEH Ha TTOBEeHYEeCKIX
XapaKTepUCTUKAX MEHEPKePOB 1 MHBECTOPOB, KOTOPbIE
MOTYT OIIpeie/ATh IPUHATIE TOTO WIV IHOTO PelleHNs
B 00/1aCT! MOJIMTUKY BBIIIIAT 1 KOTOPbIE He BCErfia ABJIA-
I0TCA pallMOHaTbHBIMIL.
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PaccMmoTpeHHbIe BbIlIe TeOPUM KOHIIEHTPUPYIOTCSA Ha
(bUHAHCOBDIX XapaKTePUCTUKAX KOMIIAHMIA U SIBISTIOTCS
XOPOIIIO MCCTIETOBAHHON 06/1aCTbI0 3HAHMIT. MOXXHO BBI-
IeMUTD IBa 0ObSICHEHVS IPEBOCXOMCTBA JAHHBIX TEOPUIA
HaJl HOBeIEeHYECKIM aCTIIEKTOM. Bo-11epBbIX, hrHAHCOBbIE
MIOKa3aTe/N JIeTde U3MePUTD, aTPeTNPOBaTh U IPOBECTU
ux ucciefosanne. [loBegeHdyecke XapaKTepUCTUKI
MO>KHO M3MEPUTH TOTBKO OIIOCPELOBAHHO. BO-BTOPBIX,
COIJIaCHO OIIpOcaM MeHeKepoB KommaHuii [Baker,
Powell, 2012], nmeHHO Tekyiine GprUHAHCOBBIE IIOKA3aTe-
TN ABJIAIOTCA PpaliBEPOM NPUHATH PEIIEeHNIA

0 BBII/IATaX aKIMOHEpaM.

IIpu4nHoIl OAB/IEHNA U Pa3BUTHUA SAHHOTO HallpaBJie-
HIsI B TEOPUY KOPIIOPATUBHBIX (PUHAHCOB CTajIa HEY/[OB-
JIETBOPEHHOCTD IIPEIIOCHIIKOI O IIOJTHOV paljiOHa/Ib-
HOCTH 9KOHOMM4ecKux areHToB. K 90-m rr. XX B. 651710
HaKOIUIEHO JJOCTaTOYHO CBUJIETE/IbCTB TOTO, YTO ar€HThI
He BCeT/la pal[MOHAIbHBL. JKcIepuMeHTh KanemaHa u
TBepcKu MOKa3aIu, YTO JIIOU MOTYT ObITh MOJBEPIKEHDI
IICUXONIOTMYECKIM IPUBA3aHHOCTAM, B TOM 4MCIIE CAMO-
YBEPEHHOCTH, AKOPHOMY MBIIIUIEHIIO, KOHPOPMU3MY 1
T.7. Ha ¢1HaHCOBBIX PHIHKAX U B 9KOHOMIKE B 1[eJIOM 3TO
BbIpa’KaeTcs B TOM, UTO NEPUOANIECKY BO3HUKAIOT ITY-
3bIPM, MHBECTOPBI ©Ke[HEBHO TEPILAT YOBITKM (B CTydae
HOJTHOI PAI[IOHA/IBHOCTI MHBECTOP IOTYYaeT JOXON),
MeHeJPKepbl He BCer/ja IPUHIMAIOT Hanbosiee BBITOf{HbIE
C TOUKM 3peHM: aKI[MOHEPOB IPOEKTHI 1 T.1. B pesyb-
TaTe BO3HMK/IA HEOOXOAMMOCTD BK/TIOUEHNS B AHATIN3
MPPalYIOHa/IbHOCTY areHTOB.

Takum 06pa3oM, JaHHbIIT TTOIXO] paCCMaTPUBAET
B/IMsAHNE HA CTpaTernyecKye peleHns He ToKa3aTesei,
KOTOpBIE TIPUCYIIY KOMIIAHWM, ABJIAIOLIEICA CyObeKTOM
TeATeNIbHOCTH, KaK B KIAaCCMYECKMX TeOpHAX, a Xapak-
TePUCTUK, IPUCYIIUX MeHeKepaM, KOTOpble 3STUMMU
KOMIIAHUAMMY YIIPaBIIAIOT.

OCHOBHOJ1 C/IOXHOCTDIO, CTOSIIElI IIepe]t MCcCIefoBaTe-
JISIMM B 007TaCTH TTOBefIeHYeCKMX (PUHAHCOB, AB/IACTCS
KOJIMYeCTBEHHOE VI3MepeHNe MTOBeNeHYeCKIX XapaKTe-
PUCTHK MEHEIKEePOB WIV MHBECTOPOB. TeM He MeHee 3a
HECKOJIBKO JIECATVICTUN Pa3BUTH JAHHOTO HaIlpaBJIe-
HUs OBIIO BBIPAOOTAHO HECKOIBKO TIOfIXO/IOB K MX M3Me-
permio. [lasiee Mbl pacCMOTPMM ITIOBeIeHIECKIIE XapaK-
TEPUCTUKI MEHEPKEPOB, 3aTeM IepelifieM K HeKOTOPBIM
0COOEHHOCTSIM TIOBEJJeHNsI UHBECTOPOB.

OpHoit 13 Hanboee MPOpPabOTaHHBIX TOBEIEHYECKIX
XaPaKTEPUCTIK SIB/ISIETCSI CAMOYBEPEHHOCTD (B HEKOTO-
PBIX UCTOYHMKAX — ONTUMU3M). [laHHas XapaKTePUCTUKA
MO>KeT ObITh M3MepeHa AByMs criocobamu. ITepBsiii crio-
€00 3aK/TI0YAETCA B pacyeTe CPOKA BIIA/IEHNST MEHEKe-
POM OIIMOHA Ha MTOKYIIKY aKIMiT KOMIIAHWM, HAa KOTOPYIO
oH paboraer [Malmendier, Tate, 2005; Deshmukh Goel,
Howe, 2013; De Cesari, Ozkan, 2015]. Ecnn meHemxep
MCIIONTHSET OIIIMOH B TOJI, KOT/Ia 3aKaHYMBAETCSI CPOK
OIIIVIOHA, HECMOTPSI Ha TO YTO CTOMMOCTD AKIIVIT yIKe
3HAYNTETBHOE BPEMsI IIPEBBIIIAET LI€HY MCIIOTHEHIS,

TO TAaKOTO MeHeKepa MOYKHO Ha3BATh ONMTUMUCTUIHO
HACTPOEHHBIM VI CaMOyBepeHHBIM. JIOTMKa TaKux Me-
HeJKEPOB 3aK/TI0YAETCS B TOM, YTO OHM PACCUUTBHIBAIOT
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Ha HEIPEPBIBHBIN POCT Kypca aKIMil CBOeN KOMITaHUM,
IIO3TOMY He VICIIOJTHAIOT OIIIVIOH JJO IIOC/IEIHETO.

BropsiM crioco60oM ompefenieH st CaMOyBepeHHOCTH
MeHe/>Kepa ABJAETCS MONCK KTIOUeBbIX C/IOB, TAKUX KaK
«CaMOYBEPEHHBIN», «ONTUMUCTUYIHBIN» U UX CUHOHM-
MOB I aHTOHVMMOB, B MHTEPBbIO C 3TUMI MeHeKepaMu
nu B Matepuanax CMM o KOMIIaHMAX, YIIpaBIsAeMbIX
maHHBIMU MeHemKepamu [Malmendier, Tate, Yan, 2011;
Andreou, 2016]. [JaHHBIIT cIOCOO MOXXET OBITH 6otee
HaJIe)XHBIM, YeM ITepPBBIi, HO OH COIPSDKEH C 6ObIINMU
TPY[03aTpaTaMI, @ TAKXKE C BO3SMOXKHOI CyO'beKTUBHO-
CTBIO B Ol[eHKe TOTO MJIU IHOTO MeHeMIKepa.

ABTOpBI UCCTIe[OBaHMI, TIOCBALEHHBIX CAMOYBEPEeHHBIM
MeHe>KepaM, CXOJATCA BO MHEHIM, YTO TaKue MeHefKe-
PbI CKJIOHHBI HapallyBaTb HBECTULINM, 0COOEHHO KOTfa
pedb uaeT 06 MHBECTULMAX C BBICOKMM PUCKOM U MH-
BeCTULVSX B MCcenoBanus u paspaborku [Hirshleifer,
Low, Teoh, 2012; Fenn, Liang, 2001; Deshmukh, Goel,
Howe, 2013]. B pe3ynbTate y Takux MeHeI)KepPOB OCTa-
eTCs1 MeHbIlIe CPECTB IS BBIIIAT COOCTBEHHIKAM
IMBUJIEH/IOB B TEKYIIleM IepIOJie, U BBIIIIATEI aKI[MO-
HepaM coKpaiatoTcs. IIpu aToM gaHHbIe MeHe[Kephbl
paccMaTpuBalOT BHelllHee pUHAHCUPOBaHIe KakK 6oree
JIOpOroe 110 CPaBHEHMIO C BHYTPEHHUM (PUHAHCUPO-
BaHMeM, IO3TOMY JJIA peannsalnyt IPOeKTOB OHY He
IIPUBJIEKAIOT 3aeMHbIIT KanuTan. HecMoTps Ha To 4TO
IIpY IPOYMX PABHBIX YCIOBUAX CaMOyBepeHHbIe MeHe -
JKepbl BBII/IAUYMBAIOT MEHbIIIe IeHeXKHDIX IMBUJEHTOB,
OHU 6071ee CKIOHHBI BBIKYIIATh aKL[MY, TaK KaK CYUTAIOT,
YTO B JAHHBIII MOMEHT BpeMeHV OHM He[J0OIieHeHbl, I
elrle eCTb BO3MOXKHOCTH it pocta [Fenn, Liang, 2001].
Takym 06pasoM, BIMsIHME CAMOYBEPEHHOCTI MEHe[>Kepa
Ha COBOKYITHbIE BBIIIIATBHI MOXKET OBITh KaK ITOTIOXKUTE/Ib-
HBIM, TaK U OTPUIIATe/TbHBIM.

Eure oHOI yacTO BCTpevaroelics B MCCIeLOBAaHUAX
[IOBEJIEHYECKOIT XapaKTEPUCTUKOIL SBJISIETCS OTHOIIEHE
MeHeKepa K PUCKyY. B HayuHOII muTepaType gaHHAsA
XapaKTepUCTUKA HEPa3PBIBHO CBsI3aHA CO CIIOCOOOM KOM-
HeHcaluy MeHemxepy. TakuM o6pasoM, OTHOLIeHMe K
PUCKY M3MepsieTCsl KaK OTHOLIEHME TOTO M/IM IHOTO CIIO-
coba KoMITeHcaI iy K 0011ieil KOMIeHCalny MeHeKepa.
Tax)ke B KaueCTBe M3MEPUTENSI MOXKET MCIIO/b30BAThCS
K09(pPUIMEHT «IebTa» HAXORALIMXCSA Y MEeHeIKepa OIl-
I[VIOHOB, KOTOPBIII TIOKa3bIBaeT YPOBEHD PICKA OIIIMOHA.

Ecnm koMneHcanums mpussiaHa K pPoIHOYHOI CTOMMOCTH
JIOJITOBBIX 00513aTENbCTB KOMITAHWM, KOTOPast OTPUIa-
TeJIBHO 3aBVICUT OT PICKA, MEHEIKep Oy/eT CTPeMUThCsI
CHUBUTD PUCK 11 GyfieT XapaKTepr30BaThCsl MEHbIINM
ammetutoM K pucky [Caliskan, Doukas, 2015]. ITo pe3ynb-
TAaTaM UCCIENOBAHNIT KOMITAHUY C TAKVMU MEHEIKepaMm
BBITUIAYMBAIOT OOJIBIIINE IUBUIEH]IBI, TAK KaK MEHEKEPBI
IPUHIMAIOT MEHBIIIE IPOEKTOB, U Y HIX BHICBOOOXKIAIOTCS
cBoboHBIE CpeficTBa. KoMmaHuym Takyke MOTYT yCTaHaB-
JIUBATD BBIIIATY AMBNEH/IOB HA AKI[UII, PACIIpefesisieMble
B paMKax IIPOrPaMM CTUMYIMPOBAHIISI MEHEKMEHTA
(restricted stocks units, danee — RSU), 94TO TaKk>Ke CHIDKAeT
annetnt CEO K pucKy 1 BefieT K YBE/TMUEHNIO FUBUECH/-
HBIX BBIIIAT akuyoHepam [Minnick, Rosenthal, 2014].
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Ecnm xoMmmnencanua MeHepKepa MOCTPOEHA Ha PIHOYHOI
CTOMMOCTH aKI[Mi1 KOMIIaHMM 1 BBIIUIATA JVBUEHIOB

o RSU =e npenycmotpena (equity compensation, oI-
I[IOHHBIe IIPOIPaMMBI), TO Ha HEro He HaK/Ia/[bIBal0TCSA
TaKye OTPaHMYeHM [0 PUCKY, Y MEHeIKep MOXKeT
[IPUMHUMATh O0jIee PUCKOBBIE IPOEKTHI /IS 00eCIIedeHNs
pocta croumocty akuuit [Burns, McTier, Minnick, 2015;
Douglas, 2007; Geiler, Renneboog, 2016]. Taxoit MeHez-
JKep, HA0OOPOT, BBIIIAYMBAET MEHbIIIE B BI/E JJEHE)KHBIX
AUBUAEHMIOB, HO ObecreunBaeT GOIblie BBIIIIAT B BUJE
BBIKYIa aKkIMit. TeM He MeHee, 3a4aCTYIO IPUPOCT BBIIIAT
0T 06PaTHOTO BBIKYIIA HE IIOKPbIBAET CHIDKEHIS IEHEXK-
HBIX IVMBUJIEH/IOB, I13-32 YeTO COBOKYIIHbIE BBII/IATHI B
TaKMX KOMIIAaHMAX OKa3bIBaloTcs HIpke [Cuny, Martin,
Puthenpurackal, 2009]. [Ipyrie ucciefoBareny Takxe
MOATBEPK/IAIOT, YTO 3aBUCHMOCTD MOMUTUKY BHIIIIAT OT
THUIIA KOMIIEHCALMV MOXKET OBITh YYBCTBUTEMbHA K CIIEIIV-
¢ukaunu nonntrky Beiwat [Core, Guay, Larcker, 2003].

YBepeHHOCTh MEHEKMEHTA B CBOEM IIO/TOXKEHNN B KOM-
[IAaHUU, B TOM, YTO €T0 HE CMECTAT, TAK)KE MOXKET OKa3bl-
BaTh B/IMsAHIE Ha PelleHle O BbIIIaTaX akunoHepam. Tax,
MeHeJKePbl, KOTOpble He YBEPEHBI B CBOEM ITO/IOKEHNN,
OyAyT CTapaThCsi CIIAANTD AUBUAEH/BL, T.€. OAEPKI-
BaTh X yPOBEHb CTAOMIBHBIM /IMO0 ¢ MUHVMA/IbHBIMU
temmamu pocta [Wu, 2016]. ViHbIMU ciOBaMu, OHY IIpH-
HIIMAIOT Ha ce0sl «CTaHRAPTHBIe» 0053aTe/IbCTBA, KOTO-
pble, KaK OHU JYMaIOT, OY/yT B COCTOSIHIM BBIIOTHNTD B
mobom ciyuae [Cyert, Kang, Kumar, 1996]. Tem He meHee
HEKOTOPbIE MCC/IEOBAHMs1, HA0O0POT, [TOKA3bIBAIOT, YTO
MeHeJKePbl, OIACAIIINECS HEOTIPEee/IeHHOCTI 1 YOBIT-
KOB, CTAPAIOTCs BBIIIAYMBATD OOJIbLIE B BUJiE AMBUJEH-
IOB B TeKyieM mepuope [Breuer, Rieger, Soypak, 2014].
MeHefpKepbl HOCTYIAIT TaK, YTOOBI MX He CMECTIIN B
ciTydae, eC/Iy 13-3a BHEIIHETO II0KA UM [TPU/ETCS CHI-
3uTh AuBKAeH/AbL. Ha060poT, ecu MeHemKepbl YBepeHbI,
9TO UX HE CMECTAT, OHM OYAyT HapaluBaTh HUBNEH/bI
60nee BbICOKMMU TeMmaMu [Jo, Pan, 2009].

,Z[anee PaCCMOTPUM HECKOJIBKO MMOBEAEHIECKNX XapaKTe-
PUCTUK MHBECTOPOB, KOTOPbIE MOTYT B/INATD Ha YPOBEHD
OUBUOCHIHDBIX BBITIJIAT. O,[[HOI7[ 13 OCHOBHBIX XapaKTe-
PUCTUK MHBECTOPA ABIAIOTCA €ro IPpEeAIIOITEHNA. Yactp
VHBECTOPOB MOXET NIPEAIIOINTATD CTaOU/IbHbIE KOMIIA-

HII, BBIIIAYMBAIOIINE JUBUIEHIbL. DTO 0ObACHAETCA
TeM, ITO MHBECTOP CTPEMUTCS IIOTyYaTh JOXOJ PaBHBIMI
YaCTSAMU Ha JTUTEbHOM BPEMEHHOM TOPI30HTE C TEM,
4TOOBI IMETh BO3MOXKHOCTD CITXKIBATh CBO€ TOTpebie-
HII€ 11 He JTOIYCTUTD B HEM IIEPEKOCOB», KOTZiA B TEKY-
I[eM Hepuofie MOTpel/IeHIIe BBICOKOE, @ B C/IEAYIOlIeM

ero MpUXOANTCs pe3ko cHu3uThb [Shefrin, Statman, 1984].
KoMIanum MOTyT CIeANTb 3a CIIPOCOM MHBECTOPOB: €C/IN
KOMITAHY, BBIIUIAYMBAIOLIIE JUBVACHBI, TOPTYIOTCS J1O-
POYKe KOMITAHMIT, KOTOPbIe AMBU/IEHIbI He BHIIIAYMBAIOT,
3HAYUT, CO CTOPOHBI NHBECTOPOB CYLIECTBYET «CIIPOC HA
IOUBUIEHIBI» I KOMIIAHMSM CTAaHOBUTCS BBITOHO Ha4yaTh
BBIIIAYMBATH JVBUICH/IBI VIV OPTAHI30BBIBATH BBIKYII
axumii [Baker, Wurgler, 2004a, 2004b; Li, Lie, 2006].
JInHTHEp B CBOEM KJTaCCUYECKOM MCCIETOBAHUY TAKXKe
IPUXOANT K BBIBOAY, YTO KOMIIAHUY CIIAXKMBAIOT MBI~
IeHABI He [IS1 TOTO, YTOOBI YBEIMYUTD CTOMMOCTD KOMIIA-
HIM, HO JIS1 TOTO, YTOOBI OBBICUTD Y/JOB/IETBOPEHHOCTD
nHBecTopoB [Lintner, 1956]. [lis1 crimaxuBaHus AMBU/EH-
IOB IIPU HATMYUY TO3UTUBHBIX TMOO HETATUBHBIX [IOKOB
YMCTON IPUOBUIN MCIIONIb3YIOTCSI MHBECTUIIUN 1 YPOBEHb
monra (Ipy HaM4IMu TOMOXKUTETBHOTO [I0Ka KOMITAHVISI
OOJIBIIYIO YaCTh JOMOTHUTEIbHbIX CPEJCTB HAPAB/IsieT
Ha MHBECTULIAM VIU TIOTalleHle SOJIra Y JIUIIb He6O/Ib-
IIYIO0 YaCTh — Ha yBeJIMYeHNe BBIIIIAT AKIMIOHEPaM)
[Lambrecht, Myers, 2012; Hoang, Hoxha, 2016].

Eire ojHa moBeieH4€eCKas XapaKTePUCTUKA MHBECTOPOB —
3TO OPMEHTUPOBAHHOCTD Ha MOKA3aTe/ly IIPeIUIeCTBYOIMUX
nepurozoB. VIHBeCTOPHI KpaliHe HeraTMBHO pearnpyoT Ha
HOBOCTb O CHVDKEHUM IVBUICHI0B MM 00 UX POCTe HIDKE
OXXUJJAHUI. DTO IIOTBEPIK/IAETCA MHOTOYMCTIEHHBIMM
CTy4asMU TafieHust Kypca aKIuil KOMITaHMUIT TOc/ie 00bsB-
JIEHNS HETATUBHBIX HOBOCTE, KaCAIOIMXCA IOMUTUKU BbI-
wiat [Aharony, Swary, 1980]. ITpu aToM B KadecTBe TOUKM
orcuera (reference point) MHBECTOPBI MOIYT UCIIONIb30BATD
He TOJIbKO MPOITYIO IMHAMUKY BBIIIAT KOMIIAHUY, HO 1
CpejjHIe TI0Ka3aTe/ly B OTPAc/y 1160 Ha PhIHKe.

Omnupasice Ha IPOBeieHHOE UCCIefOBaHe paboT, 110-
CBALIEHHBIX [IOBEIEHYECKIM HeTePMIHAHTAM HOIUTUKI
BBIIUIAT, MOXKHO CJI€/IaTh [IPeIBapUTEIbHbIE BHIBOIBI O
B/IMSIHVMU YKa3aHHBIX JleTePMUHAHT Ha BBIIJIAThI aKI[1O-
HepaM (Tabmmua 1).

Ta6nuua 1. HamrpasiieHre BIusiHME TTOBEeHYECKNX XapaKTEPUCTUK MEHEIKEePOB 11 IHBECTOPOB Ha IOJIUTHUKY BBIIIIAT

IToBemendyeckast

Bnusaxue Ha BpIIaTy BramsaHue Ha 06paTHBIN

XapaKTepUCTUKA OUBUIEHTOB BBIKYII aKIA

. CaMOyBepeHHOCTD - +

S CKJIOHHOCTb K PUCKY - +

%

q;f IIpOAYKTUBHOCTD - H/1
Q

= YBepeHHOCTDb B CBOEM ITOIOXKEHNUN + H/7,
2 Bospact + H/p
o

5

) Cripoc Ha IMBUJIEH/IbI + H/I
[a]

=

< OpUEHTMPOBAHHOCTD Ha IIPOLIIbIE PE3Y/IbTAThI H/7 H/R
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C yuerom nHpOpMaImu, cofepxaleiics B rabmuue 1,
MO>XHO IIPENIIONIOKNUTb, YTO Ja/IbHelllIee pasBUTIE
HOBeeHYeCKOIT KOHIIENIINI MOXKeT UATHU B HAIIPaBIeHNN
00'bsICHEeHNsI BApMALUIT B BBIKYIIe akiuit. Kpome Toro,
BHIIMAaHI€ C MEHEPKMEHTA MOXET IIePeK/IIOYNThCS Ha 10~
BeJleHYeCKIe XapaKTePUCTUKIL AKI[IOHEPOB KaK ITTABHBIX
GeHeuIIMAPOB IONMNTHUKY BBIIIIAT. [I/Is1 9TOTO JO/DKHA
OBITb paspaboTaHa METOAMKA pacyeTa TAKUX ITOKa3are-
neit. IlepcrieKTMBHBIM HallpaBJIeHNEM [JI Ja/IbHENIIero
MCCTIeIOBAHMS TaKXKe OyfieT ABIATHCS TeCTUPOBAHIE
METOJIOB CHIDKEHIS BIIVSTHIS [TOBEEeHIeCKIX XapaKTepH-
CTHUK Ha IPUHATHE CTPATEINYECKIUX PEIIeHIIT B KOMITAaHN-
SIX. DTO IOMOXeET yOepeub aKIIMOHEPOB OT HETaTUBHBIX
HOC/IEICTBUIT M3/IUIITHEI CAMOYBEPEHHOCTH VI M3JIHIII-
Hell CKJIOHHOCTH K PUCKY CO CTOPOHBI MEHEIXKePOB.

3aknueHue

Taxkum 06pa3om, ocmabeHne OCHOBHBIX IIPENMOCHUIOK,
MCIIONB30BABLINXCS B pabote Mumtepa nu Monnibsiau,
MIPUBEJIO K TIOSIBIEHNIO TEOPMIT, KOTOPbIE TOKA3bIBAIOT
CyHleCTBOBaHI/Ie BINAHUA ITOJINTUKHM BBITIJIAT CO6CTB€H-
HIKaM Ha CTOMMOCTb KOMITAHUY Yepe3 MOfIady CUTHAIOB
pI)IHKY, qepes peIHeHI/Ie AT€HTCKUX KOH(I)III/IKTOB, qepes
VIOB/IETBOPEHIE NHTEPECOB PA3INIHBIX TPYIIIL HBe-
cropos. TeMm He MeHee, BCe TaHHbIE TEOPUU OOBEANHSIIET
MIPEAIOCHUIKA O PAIVIOHATBHOCTY 9KOHOMUYECKIUX areH-
TOB, y4aCcTBYIOLIVX B aHajm3e. OcmabieHe 3Toll IpeAro-
CBUIKY TIPUBETIO K TIOSIBIEHNIO TIOBELEHYECKOTO TTOAX0/a
K O6'I)5{CH€HI/[IO IIO/IUTUMKMA BbIIIIAT.

ABTOpBI JAHHBIX VICC/IE[OBAHWIT CXOSATCS BO MHEHU,
9TO CAMOYBEPEHHOCTb, OBBIIIEHHAS CKIIOHHOCTD K
PUCKY, @ TaK)Ke BBICOKAsI IIPOAYKTUBHOCTb MOTYT OKa-
3bIBaTh HEraTMBHOE BJIVsIHME HA BBIIUIATY JUBU/IEHIOB.
I[Tpu aTOM BMsIHME Ha OOPATHBII BBIKYI aKLmii 1160
He PacCMaTpMBaIOCh, MO0 TAKOE MCC/IEfOBAHIE JaBa-
JIO IPOTYMBOIIONIOXKHbIE pe3y/nbTathl. [loBefeHYecKe
XapaKTePUCTUKI MHBECTOPOB, B OCHOBHOM CBOJIAIIIECS
K OIIpefie/IeHIIO CIIPOCa Ha aKIIMI KOMITAHMIT, KOTOpbIe
IUTATAT AVBU/EHBI, HA060POT, BIMSIOT Ha BBIIIATHL
TIOJIOXKUTE/IbHO: €CII VIHBECTOPBI HPENBSIBIISIOT CIIPOC
Ha KLUV KOMITAHNIT, BBIIIAYMBAIOIUX AVBUAEHMBI, TO
BBIIUIATHI B TAKMX KOMIIAHMSX PACTYT.

[Tpu 3TOM B pacCMOTpPEHHBIX paboTax eCcThb Psijj OTPaHNU-
YeHUIA.

1. ABTOpBI pacXOfATCA BO MHEHNAX OTHOCUTEIBHO
B/IMSHUA NTOBEJEHYECKMX IT0Ka3aTesell Ha COBOKYII-
Hble BBIIUIATHI (Ha CyMMY AVMBUJICH/IOB U1 00PaTHOTO
BBIKYIIa aKLJiT), TAK KaK BO3[EIICTBIE Ha OTJe/IbHbIe

KOMITOHEHTDI BbITIAT ABIACTCA pa3HOHAIIpaBI€HHDBIM.

2. He VICCTIENOBAHO B/INMAHNE ITIOBENEHYECKIIX XapaK-
TEPUCTUK Ha CKOPOCTH HpI/ICHOCO6}IeHI/I}I YpOBHA
AVBUOEHIHDIX BBIIJIAT K IIEJIEBOMY YPOBHIO.

3. 'Teopus ymoBieTBOpEeHM CIPOCA IHBECTOPOB
MICCTIeIOBaJIA JINIID (PAKT MIPUHATYSA PELIeHNII O
BBITIZIATaX COOCTBEHHMKAM, HO He MCIIOb30BaIach
s 0ObACHEHNA BapMalIM pa3dMepa BBIIUIAT MEX]Y
KOMITAaHVAMIL.

99

Takyum 06pa3oM, BKIIIOUEHE B aHAIN3 [TOBEIEHUECKIX
aCIIEKTOB JjaJI0 UMITY/IbC Pa3BUTHUIO TEOPUY NUBUIEH]I-
HBIX BBII/IAT, TAK KaK [TOBEIEHYECKIE XapaKTePUCTUKI
MeHe/PKePOB U MHBECTOPOB, KaK MbI YOeANUINCH, Aeli-
CTBUTEIbHO OKA3bIBAIOT 3HAYMMOE B/IMHNE HA PELIeHNA
0 BbIIIatax cobcrBenHnKaM. CaMOyBepeHHbIe, ONITUMI-
CTUYHBIE ¥ CKJIOHHBIE K PUCKY MEHe[Kephl IIPU IIPOYMX
PABHBIX YCIOBUAX BHIIIAYMBAIOT MEHbILE NVBUIEH/IOB
aknyuoHepaM. [Ipu sToM noBefjeHNe UHBECTOPOB, Xa-
PaKTepU3YIOIeeCs MOBBIIIEHHBIM CIIPOCOM Ha aKI[UI
KOMIIAHMIA, BBIITAYMBAIOIINX AUBUEHbL, HA060POT,
CTUMYIMPYET BHIIIATHI.

ABTODBI B 11€/I0M TaKKe CXO[IATCS BO MHEHMM, YTO Kaye-
CTBEHHO BBICTPOEHHAsA CUCTEMA KOPIIOPATMBHOTO YIIPaB-
JIeHNs1 B KOMITAHUM CIIOCOOCTBYET YBENTUYEHNIO BBITUIAT
U MO>KET HUBE/IMPOBATh HETATUBHOE BIMAHNE ITOBEJEH-
YeCKMX XapaKTepPUCTUK Ha pellleHns o BbllIaTax. Tem He
MeHee I0Ka3aTe/u KayeCTBa CUCTEeMbl KOPIIOPATUBHOTO
YNpaBJIeHN A UCIIONb30BANMNCh INIIb IPUMEHUTENBHO K
ITOZIMTYKE BBIIUIAT, HO HE B IIPUBA3KE K IIOBEIEHYECKUM
XapaKTePUCTUKAM.
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Abstract

The question of the significance of the payout policy in terms of value creation has been in the works for over 50 years
now. These endeavors have led to the establishment of some classic theories that explain the different patterns in a com-
pany’s payout policy choices such as the signaling theory, the agency costs theory, the clientele theory and the catering
theory. However, the results are not always consistent among different authors, which means that these theories cannot
be used universally. Results vary widely among different samples and different time periods. The classic theories assume
that all agents on the market are fully rational, which is rather unrealistic since an agent’s actions cannot always be ex-
plained by financial theories. These two facts led to the development of the behavioral explanation for the payout policy
choice. This approach focuses on the behavioral characteristics of managers that are responsible for the decision-making
process in the company. Thus, the payout policy, according to this approach, is considered to be a function of the behav-
ioral characteristics of managers (overconfidence, optimism, risk preferences, etc.) rather than a function of the financial
variables. The main difficulty here is how to measure the behavior of managers.

This particular article reviews the research that covers the classic and modern theories of payout policy. This article
covers the logic of the development of different views on the payout policy. The authors cover articles that test different
theories, analyze the main results and conclusions, and investigate the reasons for the development of these theories.

The main focus has been on the behavioral approach, which is considered to be the most fruitful direction for future
research. The authors also cover the methodology of the existing papers, the variables that measure behavioral character-
istics and the results.

Keywords: payout policy; behavioral finance; signaling; agency theory; clientele theory
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Introduction

The classic work of Modigliani and Miller [Modigliani,
Miller, 1961], which substantiated the irrelevancy of the
dividend policy for company value in the perfect capital
market, gave rise to the research regarding the dividend
policy in the academic literature. The work mentioned
above was based upon some rigid assumptions: the ab-
sence of taxes, the absence of transaction costs, the ab-
sence of information asymmetry, and the rationality of
economic agents, all of which are impossible in real life.
Later, these prerequisites were relaxed and thus emerged
the signaling theory, which studied the information
asymmetry problem [Bhattacharya, 1979], the agency
cost theory, which introduced transaction costs and the
conflict of various interest groups within a company
into the analysis [Easterbrook, 1984; Jensen, 1986], the
clientele theory [Grullon, Michaely, 2002; Brav, 2005]
and the catering theory, which considered the dividend
policy from the point of view of tax benefits for various
investor groups [Baker, Wurgler, 2004a, 2004b; Jiang,
2013].

These lines of research may be called “classic” as long as
they are united under the presumption of the rationality
of economic agents in the capital markets. In real life,
agents do not always act rationally: their personal quali-
ties, subjectivity and biases may influence their decisions
[Kahneman, Tversky, 1979]. Particular attention to this
fact resulted in the emergence of the behavioral explana-
tion for decisions concerning payments to owners.

Within the behavior-based approach, two trends may be
distinguished: the influence of the management’s atti-
tude to the risk on payments to the shareholders [White,
2012; Caliskan, Doukas, 2015] and the influence of the
degree of self-confidence or overconfidence on payments
[Ben-David, Graham, Harvey, 2007; Deshmukh, Goel,
Howe, 2013]. The more managers are risk averse and the
less self-assured they are, the less they are willing to accept
high risk and highly uncertain investment projects, which
would consequently release resources for payment to the
owners. Nevertheless, the results of the authors’ research
are different. It has been found that the degree of risk
aversion has a positive [Caliskan, Doukas, 2015] as well as
a negative effect [Sundaram, Yermack, 2007; White, 2012].
The answers to the question of influence on the level of
self-confidence towards the dividend policy were also
different: it may be negative [Ben-David, Graham, Harvey,
2007; Deshmukh, Goel, Howe, 2013] as well as positive
[Wu, Liu, 2011]. Furthermore, there may be no influence
at all [Bouwman, 2010].

The structure of the paper is as follows: the first section
considers the classic approaches to the explanation of the
dividend policy and their basic assumptions. The second
section considers the logic of emergence and the main
conclusions of the behavioral concept.
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Classic Theories of Payout
Policy Choice

Payout policy choice is one of the most important in
corporate finance, along with investment decision and a
resolution for the choice of finance sources. As long as

an investor may benefit from possessing company shares
by way of dividends or growth of its market value, such a
choice largely defines the investment attractiveness for the
shares of a certain company.

The problem of defining an optimal structure of payment
to owners gained the attention of finance researchers
approximately 50 years ago. The issue of the importance of
the dividend policy for a company’s value and the factors
defining such a policy were brought up in the work of
Modigliani and Miller, where they made the conclusion
that the resolutions concerning payments to owners do
not influence enterprise value [Modigliani, Miller, 1961].
Instead, they emphasized that the welfare of a shareholder
is defined by the cash flows from accepted investment
projects rather than by the manner of their distribution
among the shareholders.

These conclusions were made on the basis of rigid as-
sumptions that define an “ideal” market: the rationality of
investors, the absence of transaction costs and taxes, the
absence of agency conflicts, etc.

In the years that followed, researchers tried to verify the
sustainability of the result obtained by Modigliani and
Miller. Researchers formed different conclusions about
the influence of payout policy choice on owners regard-
ing company value. Modigliani and Miller’s hypothesis
was proven true for US companies using research carried
out on long-term segments from the mid-1980s [Black,
Scholes, 1974; Miller, Scholes, 1982]. However, later re-
search [Siddiqi, 1995] and cases from Australian compa-
nies [Ball, 1979] rejected this hypothesis.

So, the research failed to uncontroversially confirm the
results substantiated by Modigliani and Miller. If payout
policy choice does influence company value, then which
policy would be the best possible? How does payout poli-
cy influence company value?

Further research into this sphere of corporate finance has
focused on these issues. They have tried to explain how
payout policy choice may influence company value and
what the reasons for such influence are. The researchers
have gradually made the above-mentioned assumptions
less rigid and offered theories that explain the dividend
policy. Here we shall elaborate on those theories.

The Signaling Theory

It is clear that in the real market, economic agents do not
have equal access to information. First of all, this concerns
the company managers and investors in the securities

of such companies. The managers possess more precise
information on the company’s financial and economic
performance and its prospects. Furthermore, they may
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influence the information available to the investors. Thus,
the presumption of the absence of asymmetrical informa-
tion is not realistic, which is exactly the point studied by
the signaling theory.

The underlying concept of the signaling theory is that
managers use dividends to signal the market about the
present state of the company in order to mitigate the
information asymmetry problem. As a general matter, an
increase of payments to the owners may be indicative of
the management’s confidence in the future flow of income
and, consequently, in the possibility to maintain a higher
level of payments in the future [Bhattacharya, 1979; Mill-
er, Rock, 1985].

The authors come to contradictory conclusions regarding
the signals that are contained in the announcements of
payments to owners. The research was carried out using
the Event-Study methodology, which was based on US
companies from the 1960-70s, and showed that announc-
ing the dividend payment is a signal for the market about
the future profits of the company [Aharony, Swary, 1980;
Brickley, 1983; Michaely, Thaler, Womack, 1995]. Re-
search workers who had applied the regression analysis
[Woolridge, 1983; Bali, 2003] made the same conclusion.
Nevertheless, later research based on data taken from

the 1980-90s found no evidence in the USA [DeAngelo,
DeAngelo, Skinner, 1996; Benartzi, Michaely, Thaler,
1997; Grullon, 2005] or in Japan [Conroy, Eades, Harris,
2000] that validates the signaling hypothesis

This fact testifies that in the course of time during which
the information component of the dividend payments

was reduced, the market did not respond so actively to an-
nouncements of change or to the initiation of payments to
owners. This tendency coincided with a reduction in the
share of dividends in aggregate payments to owners and
with an increase in the share of stock repurchase [Fama,
French, 2001]. For that reason, it was deemed necessary
to also check the signaling concept against that of stock
repurchase. The researchers agree that stock repurchase
does not carry the information on future company profits
to the market [Ikenberry, Lakonishok, Vermaelen, 1995;
Grullon, Michaely, 2004]. Unlike dividends, which may be
a signal of sustainable profit growth that will be preserved
in the future, the increase of payments via the stock repur-
chase is rather perceived as the signal of a one-time shock
in the current profit by the market [Guay, Harford, 2000;
Jagannathan, Stephens, Weisbach, 2000]. In this case,
stock repurchase does not show any signals towards future
profits. Instead, the information carried by stock repur-
chase signals that the management considers the shares

to be underestimated by the market in comparison with
their fundamental value [Ikenberry, Vermaelen, 1996;
Grullon, Michaely, 2002].

Agent Explanation

Another unrealistic assumption is the idea of the absence
of so-called agency conflicts — the conflicts of interest for
the various groups of economic agents. Suppose that
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a company has a significant amount of free cash in its ac-
counts, while at the same time, the set of investment pro-
jects to be implemented is limited. In such circumstances,
a manager may try to use this money to implement some
unsuccessful projects or to cover for non-productive oper-
ational expenses. In such an occasion, the shareholders
would prefer to withdraw the free cash from the manager
by paying them to dividends or by stock repurchase.

Empirically, this theory has been substantiated for US
companies from the 1970-80s. In these companies,

the larger is the number of shareholders, the less is the
number of shares at the insiders’ (i.e. managers’) dis-
posal [Jensen, Solberg, Zorn, 1992; Saxena, 1999], while
the higher are payments to the owners [Rozeff, 1982;

Alli, Khan, Ramirez, 1993]. Thus, the shareholders have
sufficient opportunities to influence the level of payments.
In the 1990s, such dependencies maintained stability [La
Porta, 2000; Gugler, 2003] but in the 2000s, the authors
made different conclusions concerning the influence of
shareholders on the dividend policy. Research conducted
with Australian companies confirmed that a more efficient
corporate governance system results in an increase of pay-
ments to owners [Yarram, Dollery, 2015] while research
from Malaysian companies showed that the dependence
is inverse where an efficient corporate governance system
is a compensation for low dividends [Benjamin, Mat Zain,
2015].

This change in dependence may be explained by evidence
that showed in times of crisis, managers reduced the
payment of dividends in order to increase the amount of
internal resources that were necessary for implementing
investment projects due to the increased cost of borrow-
ing [Bliss, Cheng, Denis, 2015; Floyd, Li, Skinner, 2015].

Clientele Theory

Various groups of investors, such as individuals, funds
including investment and pension funds, other compa-
nies, etc., invest their money into the shares of a company.
The revenues from various investor groups may be taxed
at different tax rates. Additionally, income in the form of
dividends and income in the form of market value growth
are also taxed at different tax rates. Thus, a decline in the
presumption of the absence of taxes resulted in the emer-
gence of the clientele theory, which introduces various
groups of investors who benefit from receiving income
from owning shares in one form or another into the
analysis. The companies then try to satisfy the demands of
these groups.

The clientele theory has been verified regarding dividend
payments. Research carried out on US companies for the
period from the 1960s-2000s confirms that the clienteles
of different taxation schemes may influence the amount
of dividend payments. Thus, for example, if the compa-
ny shareholder is an institute with a more advantageous
taxation dividend, such a company will increase their pay-
ments to the shareholders in exactly the form of dividends
and the shares” dividend yield will then start growing
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[Dhaliwal, Erickson, Trezevant, 1999; Elton, Gruber, 1970;
Pettit, 1977; Denis, Denis, Sarin, 1994]. This consistent
pattern is also confirmed by research using companies
from other countries [Ang, Blackwell, Megginson, 1991;
Short, Zhang, Keasey, 2002].

In the case of the existence of taxes, stock repurchase
becomes more beneficial for individual investors as long
as the country’s tax rate for dividends is higher than the
tax rate for capital gains [Allen, Bernardo, Welch, 2000;
Graham, Kumar, 2006; Dahlquist, Robertsson, Rydqvist,
2014]. Thus, the clientele theory has also been substantiat-
ed for stock repurchase because the company will increase
payments to the shareholders in the form of stock repur-
chase if the growth of the asset market value of predomi-
nant shareholder’s income is taxed at a lower rate.

Catering Theory

Relaxing the presumption of the absence of taxes also
resulted in the clientele theory being supplemented with
the catering theory. Investors may have demand for the
shares of the companies that pay dividends [Baker, Wur-
gler, 2004a, 2004b]. Consequently, it should be reflected as
a difference in the value of the company shares which of
them are dividend payers and which of them are divi-
dend non-payers. This is how the “dividend premium”

is formed - the difference in the value of shares of the
dividend payers and the dividend non-payers; the au-
thors defined it as the difference in the logarithms of the
corresponding Market-to-Book Ratios. The managers, in
their turn, try to satisfy this demand by paying dividends
when investors evaluate the dividend-paying companies
more and by not paying dividends when investors prefer
dividend non-payers. Thus, the authors propose that the
propensity to pay dividends depends on the “dividend
premium” that is embedded in the share value, which was
confirmed by empiric tests. It is important to emphasize
that the authors studied the topic of dividend payment
itself rather than the amount of dividend payments. By so
doing, they have not found an explanation for the change
in investor demand within the clientele theory. Baker and
Wurgler’s theory is confirmed for developed economies
[Li, Lie, 2006; Ferris, Jayaraman, Sabherwal, 2009; Baker,
2013] as well as for emerging economies [Dong, Liu, 2016;
Wang, 2016; Tangjitprom, 2013]. In fact, in the 1990-
2000s, companies from the abovementioned countries
monitored the quantity of investor demand for the shares
of dividend payers and adjusted their payout policy in
accordance to the change in demand.

However, there is a group of research that overturns this
theory on the basis of similar data from companies in the
USA [Julio, Ikenberry, 2004; Denis, Osobov, 2008], China
[Zhan, 2016] and South Korea [Kim, Kim, 2013]. Per-
haps such a difference in results is related to an imperfect
methodology when verifying this theory.

This theory was also verified later from the point of view
of stock repurchase [Jiang, 2013; Kulchania, 2013]. The
authors concluded that the existence of the repurchase
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premium indeed has a positive effect on the possibility of
carrying out the repurchase and on the continuation of
the tendency to pay dividends through the repurchase.
Furthermore, the hypothesis of dividend payment and
share repurchase interchangeability was proven true: the
probability of repurchasing shares depends positively on
the “repurchase premium” and negatively on the “divi-
dend premium”. The amount of repurchase also depends
on these premiums.

Next, we turn to the analysis of works devoted to the
behavioral motivations for payout policies.

Behavioral Explanation of Payout

Policy Choices

The behavior-based approach emerged with the paper
by Kahneman and Tversky that was dedicated to finding
various biases which economic agents may possess [Kah-
neman, Tversky, 1979]. This approach is focused on the
behavioral characteristics of managers and investors who
can influence the decision regarding the dividend policy,
and who do not always act rationally.

The previous theories focused on the financial character-
istics of companies and are a thoroughly studied field of
expertise. Two explanations for the dominance of these
theories on the behavioral aspect may be distinguished.
First, it is easier to measure, aggregate and research finan-
cial indicators, while behavior-based characteristics may
be measured only indirectly. Second, according to differ-
ent surveys of company managers [Baker, Powell, 2012],
current financial indicators, in particular, are the driver
for making payout decisions for shareholders.

The reason for the emergence and development of this
branch of corporate finance was the discontent with

the assumption of the complete rationality of economic
agents. By the 1990s, enough evidence had been accu-
mulated proving that agents are not always rational.
Experiments by Kahneman and Tversky showed that
people may be subject to psychological biases including
overconfidence, anchoring, conformism, etc. In financial
markets and in the economy in general, it is expressed as
periodic bubbles, the everyday losses of investors (in the
case of complete rationality an investor gains income), the
managers failure to sometimes accept projects profitable
from the point of view of the shareholders and so on.
Such evidence resulted in the necessity to include agents’
irrationality in the analysis.

Thus, this approach considers the influence of the char-
acteristics inherent in the managers who manage the
companies on strategic decisions rather than the influence
of the indicators typical of a company acting as an agent
of economic activity as in the classic theories.

The greatest challenge for the researchers of behavioral
finance is the quantitative measurement of managers’ and
investors’ behavioral characteristics. Nevertheless, for

the several decades that this branch has been developing,
several approaches to their measurement have been laid
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out. Furthermore, we are going to consider the behavioral
characteristics of managers and then move on to some
properties of the behavior of the investors.

One of the behavioral characteristics that has been most
thoroughly investigated is optimism or overconfidence.
This characteristic may be measured in two ways. The first
way consists in calculating the period during which man-
agers owns a stock option for the shares of the company
with whom they are employed [Malmendier, Tate, 2005;
Deshmukh, Goel, Howe, 2013; De Cesari, Ozkan, 2015].
If a manager exercises the option within the year in which
the option expires, despite the fact that for a long time the
shares’ value has been exceeding the exercise price, such

a manager may be considered optimistic or overconfident.
This logic is based on the fact that such managers count
upon a steady growth of their company’s share price and
for this reason they do not exercise the option until the
last moment.

The second way to define a manager’s optimism is to
search for key words such as “overconfident” or “op-
timistic” along with their synonyms and antonyms in
interviews with these types of managers or in mass media
materials about the companies managed by them [Mal-
mendier, Tate, Yan, 2011; Andreou, 2016]. This method
may be more reliable than the first one, but it involves

a greater effort of labor and a possibly subjective assess-
ment of a specific manager.

The authors of the research on overconfident manag-

ers share the opinion that such managers are prone to
increasing investments, especially those of high risk and
investments in research and development [Hirshleifer,
Low, Teoh, 2012; Fenn, Liang, 2001; Deshmukh, Goel,
Howe, 2013]. As a result, this type of manager has fewer
funds to pay dividends to owners during a current period
and thus the payments decrease. Also, such managers
consider external financing as the more expensive one in
comparison with internal financing and therefore, they do
not attract borrowed capital for project implementation.
In spite of all else being equal, overconfident managers
who pay smaller cash dividends are more inclined to
make stock repurchase because they think that at the
present, the shares are underestimated and there is room
for growth [Fenn, Liang, 2001]. Thus, the influence of

a manager’s overconfidence on aggregate payments may
be both positive and negative.

Another behavioral characteristic frequently occurring

in research is a manager’s attitude to risk. In academic
literature, this characteristic is inseparably associated with
the manner of payment to such a manager. So, the attitude
to risk is measured as the ratio of a certain manner of pay-
ment to that of a general payment to a manager. Also, the
delta coeflicient of the options at the manager’s disposal
may be used as a measuring instrument that shows the
option’s rate of risk.

If a manager’s payment is pegged against the market value
of the debt obligations of a company which depends neg-
atively on the risk, the manager will aim to reduce the risk
and will be more risk-averse [Caliskan, Doukas, 2015].
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Based on research findings, companies with these types
of managers pay more dividends because the managers
accept a smaller number of projects and thus, receive

the available funds. The companies may also establish

a payment of dividends for the shares, distributed on

the basis of management incentive programs (restricted
stocks units, hereinafter referred to as “RSU”) and this
also slackens the CEO’s appetite for risk and consequently
results in the increase of dividend payments to sharehold-
ers [Minnick, Rosenthal, 2014].

If a manager’s compensation is based on the market value
of the company shares and the payment of dividends on
RSU is not provided for (equity compensation, option
programs), then they have no such risk limitations and
the manager may accept higher risk projects in order to
ensure growth of the share value [Burns, McTier, Minn-
ick, 2015; Douglas, 2007; Geiler, Renneboog, 2016]. Such
managers, on the contrary, make smaller payments in the
form of dividends, but provide for larger payments in the
form of stock repurchase. Nevertheless, growth of pay-
ments from stock buyback often does not cover a decrease
in cash dividends, and, for this reason, the aggregate
payments in such companies are smaller [Cuny, Martin,
Puthenpurackal, 2009]. Other researchers also confirm
that the dividend policy dependent on the type of the
manager’s compensation may be sensitive to the specifica-
tion of the dividend policy [Core, Guay, Larcker, 2003].

A manager’s confidence in their position in the company
(confidence that they won't be fired) may also influence
the payout policy choice. So, managers who are not
confident in their position will try to smooth dividends,
that is, to maintain them at a stable level or to provide a
minimal growth [Wu, 2016]. In other words, they under-
take “standard” obligations that, in their opinion, they are
capable of fulfilling [Cyert, Kang, Kumar, 1996]. Never-
theless, some studies, on the contrary, show that managers
who are apprehensive of uncertainty and losses try to pay
greater sums as dividends for the current period [Breuer,
Rieger, Soypak, 2014]. They act this way in order to avoid
dismissal if, in case of an external shock, they have to
reduce dividends. On the other hand, if managers are sure
that they will not be fired, they will increase dividends at a
faster pace [Jo, Pan, 2009].

Now let’s consider some behavioral characteristics of
investors which may influence the level of a dividend
payout.

One of the main characteristics of an investor is their pref-
erence. Some investors may prefer stable companies who
pay dividends. This may be due to the fact that an investor
aims at gaining income in equal parts within a long time
horizon in order to be able to spread out its consumption
and to avoid distortion when consumption is high in the
current period and it is necessary to sharply reduce it in
the next period [Shefrin, Statman, 1984]. Companies may
monitor the investors’ demands if the companies have
dividend payers who trade at a higher price than non-pay-
ers, which would mean that there is an investor “demand
for dividends” and then it would become beneficial for
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the companies to start paying dividends, or to organize
the repurchase of shares [Baker, Wurgler, 2004a, 2004b;
Li, Lie, 2006]. Lintner, in his classic research, makes the
conclusion that companies smooth dividends not in order
to increase the company value, but rather to raise the
investors’ satisfaction [Lintner, 1956]. In order to smooth
dividends in the case of positive or negative net profit
shocks, investments and debt level are used (in the case of
a positive shock, the company uses a major part of the ad-
ditional funds for investments or debt repayment and just
a small part is used to increase payments to the sharehold-
ers) [Lambrecht, Myers, 2012; Hoang, Hoxha, 2016].

Another behavioral characteristic of investors is their
focus on the indicators of previous periods, or anchoring.

Investors react exceptionally adversely to the news of a
decrease in dividends or of an increase that was less than
expected. This is confirmed by numerous cases of a fall in
company stock after the announcement of negative news
that is related to the dividend policy [Aharony, Swary,
1980]. In this case, the investors may use not only the
previous dynamics of payments made by the company,
but also, the average data of the industry or the market as
a reference point as well.

Based on a completed analysis of the works dedicated to
behavior determinants of the dividend policy, one can
make some preliminary conclusions about the influence
of the previously mentioned determinants on payments to
shareholders (Table 1).

Table 1. Direction of Influence of Behavioral Characteristics of Managers and Investors on the Dividend Policy

Behavioral Influence on payment Influence on stock
characteristic of dividends repurchase
Overconfidence - +

g

£ Risk aversion - +

)

<

=] Productivity — n/a

=
Confidence in their position + n/a
Age + n/a

w

-

8

¢  Demand for dividends + n/a

E

—
Focus on previous results n/a n/a

Given the information in Table 1, it can be assumed that
further development of the behavioral concept may pro-
gress towards an explanation for the variation in the re-
purchase of shares. In addition, the focus can be switched
from the behavioral characteristics of the management to
that of the shareholders as the main beneficiaries of pay-
ment policies. In order for this to be achieved, a method-
ology for calculating such indicators should be developed.
Another promising area for further research would be to
test methods aimed at reducing the impact of behavioral
characteristics on the adoption of strategic decisions in a
company. This would help protect shareholders from the
negative consequences of excessive self-confidence or an
appetite for power from the side of the management.

Conclusion

Thus, the diminution of the basic assumptions used in the
work of Modigliani and Miller led to the emergence of
theories that prove the existence of the impact of pay-

out policy on a company’s value by giving signals to the
market, through the resolution of agency conflicts, and by
satisfying the interests of various investor groups. None-
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theless, all these theories are based on the same premise of
the rationality of the economic agents who participated in
the analysis. The weakening of this premise resulted in the
emergence of the behavioral approach, which can be used
to explain the payout policy.

The authors of these studies share the point of view that
overconfidence, enhanced risk disposition and high produc-
tiveness may produce a negative effect on the payment of
dividends. However, the influence on stock repurchase was
not considered or it produced the opposite results as expect-
ed. Whereas the behavioral characteristics of investors, which
are mainly focused on defining the demand for shares of the
companies paying dividends, on the contrary, have a positive
effect on payments: if investors have a demand for dividend
payers the payments of such companies grow.

At the same time there is a series of restrictions in the
analyzed works:

1. The authors differ in opinion regarding the influence
of behavioral indicators on aggregate payments
(on the amount of dividends and stock repurchase)
because the influence on certain components of
payments is multidirectional.
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2. The influence of behavioral characteristics on the
speed of adjustment of the level of dividend payments
to the targeted level has not been studied.

3. The catering theory only studied the act of making
payout decisions but it has not been used to explain
the difference in the amount of payments for various
companies.

Thus, the inclusion of behavioral aspects has given further
development of the payout theory because, as we have
seen, the behavioral characteristics of managers and in-
vestors do indeed have a significant impact on the payout
policy choice. With all else being equal, self-confident, op-
timistic and risk-prone managers pay smaller dividends to
shareholders. In this case, the behavior of investors, char-
acterized by an increased demand for shares of companies
paying dividends, on the contrary, stimulates payments.

The authors, in general, also share the point of view that a
well-organized corporate governance system of a compa-
ny encourages an increase in payments and may mitigate
the adverse effects of behavioral characteristics on payout
decisions. Nevertheless, the indicators of the quality of the
corporate governance system were used only in respect to
the dividend policy but not in relation to the behavioral
characteristics.
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