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Abstract

In the present scenario, intellectual capital has been established as an important corporate asset because conventional
performance measurement techniques are incapable of measuring the intangible dimensions of corporate performance.
It is a challenge, especially for knowledge driven firms, to measure the impact of intangibles on their financial perfor-
mance. The main objective of this study is to show the impact of intellectual capital on the financial performance of the
Indian IT sector. In order to conduct the study, the sample was drawn from the IT sector for which the sector index of
BSE, namely the BSE IT,had been selected. In all,data from 51 companies from the Information Technology (IT) sector
for the financial years ranging from 2006 to 2016 were taken.The data used in this study was extracted from the CMIE’s
Prowess.

The VAICTM was used to measure the intangibility of these firms. The results show thatonly the VAICTM had a signif-
icant positive association with profitability of the Indian IT sector, while it had an insignificant relationship with pro-
ductivity and market valuation. The CEE had a significant positive relationship with productivity and profitability in the
IT sector, while, in the case of market valuation, it had an insignificant impact. The HCE had aninsignificant impact on
profitability and productivity, while, in the case of market valuation, it had a negative significant impact. The SCE had a
significant positive association with market valuation only while it had an insignificant relationship with the productivity
and profitability of the Indian IT sector.

Keywords: Intellectual Capital, Financial Performance, Value Added Intellectual Coefficient™, Capital Employed
Efficiency, Human Capital Efficiency, Structural Capital Efficiency, Profitability, Productivity, Market Valuation.

JEL: C1, C4, C5, G3, Z0
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Introduction

With the dawn of the 21st century, the information,
communications, and computer technologies have un-
dergone swift innovation and popularization, intensely
altering human lifestyles and economic configurations.
The Internet revolution, which resulted in the transforma-
tion of electronic transactions and monetary regimes, has
transformed the traditional industrial production process
and management style. The digital revolution has initiated
a paradigm shift in the production and supply of goods
and services, in research and development, design, manu-
facturing, marketing, and transactions [Hsu, 2001]. In this
era, land, labor, and physical capital have been replaced by
knowledge, which is considered the most important factor
for production [Drucker, 1988]. Different researchers have
consensually agreed that knowledge is the decisive factor
in this cut-throat, competitive era. Knowledge is also the
most important factor in value creation and for a sustaina-
ble competitive advantage [Drucker, 1993; Stewart, 1997].
Some of the most successful companies in the world like
Apple, Microsoft, Infosys and TATA have successfully
managed their knowledge and intellectual capital resourc-
es. In today’s economy, it has become more important to
devise new approaches to understand and measure organ-
izational performance from the perspective of creating
value with the knowledge-based assets of the company.
When knowledge is measured and reported from a value
creation perspective, it is widely known as intellectual cap-
ital (IC) [Kianto et al., 2013]. IC is comprised of valuable
knowledge based assets / resources and the management
activities associated with managing these resources. These
assets are mainly intangible in nature and are comprised of
various components such as human resources, structural
capital, and relational networks, along with the manage-
ment activities related to strategy making, policy forma-
tion and implementation plans to optimally utilize these
resources [Bontis, Nikitopoulos, 2001; Edvinsson, Malone,
1997; Guthrie, 2001; Itami, 1991].

The problem that businesses have to deal with is to under-
stand and communicate the difference between the value
or market capitalization of a company and its accounting
book value [Edvinsson, Malone, 1997]. It can also be
assumed that the difference is caused by some undeclared

intangible assets and that about 80% of a company’s
market value remains unexplained in traditional financial
statements [Gu, Lev, 2001]. The rise of the new economy
based on information and knowledge has promoted the
prominence of intellectual capital. It has become a major
construct in explaining the difference between market
capitalization and book value [Firer, Stainbank, 2003].

The information technology (IT) sector in India is one of
the most promising sectors in terms of growth, contribu-
tion to GDP, employment and providing primary services
[India Brand Equity Foundation, 2017]. The Indian IT
industry is a 150 billion USD industry. It has a share of
9.5% in the country’s GDP, which has grown three fold

in the last ten years and a 24% share in the country’s ex-
ports,which has increased five times in the last ten years.
The IT sector provides 3.5 million direct employment
positions and over 10 million indirect employment posi-
tions yearly and it is one of the largest organized, private
sector employers in India. In the Global Sourcing Market,
the top position is occupied by the Indian IT sector, which
holds 55% of the shares [NASSCOM, 2015]. In the service
sector, I'T companies are identified as intellectual, capi-
tal-intensive companies [Alhassan, Asare, 2013; Vale et al.,
2016]. Hence, the identifying, reporting, measuring and
managing of intellectual capital has become an important
task for the management of these organizations [Chen
Goh, 2005; Mavridis, 2004a; Mondal, Ghosh, 2012].

Thus, the main goal of this paper is to reveal the exist-
ence and nature of the relationship between intellectual
capital and financial performance of firms in the IT sector
in India. The present analysis is based on a sample of 51
companies listed on the Bombay Stock Exchange (BSE) IT
Index.

The remaining parts of this paper include a brief summa-
ry of the relevant literature (2), objectives of the study (3),
methodology (4), data analysis (5), resultsand discussion
(6), conclusion (7) and limitations and future research (8).

Literature Review

The term, intellectual capital, has been defined by differ-
ent researchers in many ways. Some of these definitions
are as follows:

Author Definition

Mouritsen et al. (2002)

IC is not a conventional accounting or economic term. It may be an effect, it may be

a departmental strategy, it may be a mathematical formula

Stewart (1997)

Any intellectual material - knowledge, information, intellectual property, experience

— that can be put to use to create wealth

Edvinsson, Malone (1997)

Knowledge that can be converted into value

IC “is quite simple the collection of intangible resources and their flows”, an intan-

Bontis (1999)
company”

gible resource is “any factor that contributes to the value generating processes of the

Higher School of Economics
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Author Definition

IC “as the economic value of two categories of the intangible assets of a company”,

Petty, Guthrie (2000)

organizational capital and human capital

IC may be properly viewed as the holistic or meta-level capabilities of an enterprise

Rastogi (2003)

to coordinate, orchestrate, and deploy its knowledge resources towards creating

value in pursuit of its future vision”

In the last two decades, both academic research and
managerial practices have shown a growing interest in the
field of intellectual capital. The intellectual capital of any
company is basically comprised of three main compo-
nents: human capital, organizational / structural capital
and relational capital [Bontis, 1999; Edvinsson, Malone,
1997; Edvinsson, Sullivan, 1996; Roos et al., 1998].

Human capital is defined as the combination of knowl-
edge, skills, experience, and the individual capabilities of
a firm’s employees [Edvinsson, Malone, 1997; Roos et al.,
2001]. Many authors also said that the value of human
capital is derived from an employee’s competence, attitude
and intellectual agility that encompass the ability to inno-
vate and change practices, that reflects on problems and
reaches innovative solutions.

Organizational Capital or Structural Capital deals with the
structure and information systems that can lead to busi-
ness intellect. Structural capital is comprised of all types
of “knowledge deposits”, such as organizational routines,
strategies, process handbooks, and databases [Boisot,
2002; Edvinsson, Sullivan, 1996; Ordodnez de Pablos, 2004;
Walsh, Ungson, 1991].

The basic distinction between human capital and struc-
tural capital is that human capital is the capital that the
human resource takes along with them, while structur-

al capital is that which remains in the company when
employees go home for the night [Bontis, 2001; Bontis et
al., 2000; Curado, 2008; Roos et al., 1998; Stewart, 1997].
Although it is influenced by human capital, structural
capital exists objectively and independently from human
capital [Chen et al., 2004]. For example, patents are creat-

ed by human capital, but after their creation, they belong
to the company.

Some authors further divided organizational/structural
capital into process capital and innovation capital [Wang,
Chang, 2005]. Process capital includes the activities and
processes of the firms and the rolesand responsibilities of
the employees, whereas innovation capital encompasses
the set of technologies and methods that the firm owns
[Agostini, Nosella, 2017; Canibano et al., 2000].

Relational Capital captures the value of relationships with
those stakeholders who are external to the organization,
such as the knowledge of market channels, customers,
suppliers and regulatory agencies [Maditinos et al., 2009].
Relational capital includes not only the set of external
relationships established by the firm, but also other
dimensions such as branding and reputation [Bontis,
1999; Lowendahl, 2005; Sveiby, 1997; Urde, 1999; Wong,
Merrilles, 2008]. It is comprised of the knowledge em-
bedded in all the relationships an organization develops,
whether with customers, competitors, suppliers, trade
associations or governmental bodies [Bontis, 1999].

The measurement of intellectual capital is a difficult task
and the main problems associated with it are: (i) the
components of IC are qualitative in nature and based on
judgments, (ii) the required information is not available to
outsiders and (iii) the conversion of qualitative informa-
tion into quantitative term is very difficult [Clarke et al.,
2011]. At the initial stage, only theoretical and qualitative
models were available [Stdhle et al., 2011], while later,
some empirical models had been developed by different
authors with some of them as follows:

Authors Models

Pulic (2000, 2004)

Value Added Intellectual Coefficient (VAIC™)

Stewart (1997)

Calculated Intangible Value (CIV)

Gu, Lev (2001)

Intangible-Driven Earnings (IDE)

Corrado et al. (2004)

Corrado-Hulten-Sichel (CHS)

Higher School of Economics
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From all these models, Ante Pulic’s VAIC™ model is exten-
sively used in research studies because it only uses audited
quantitative information, which is publicly available
[Chan, 2009b] and that overcomes the basic problems as-
sociated with the measurement of IC [Clarke et al., 2011].
Pulic (2004) criticized other IC measurement models
because they lack comparability and scope.

Many studies have been conducted to define and meas-
ure intellectual capital but it is difficult to measure it
successfully in monetary terms. Some of the researchers
have applied the VAIC™ model in order to identify the
link between intellectual capital and financial perfor-
mance of the companies, but the results were not similar
in all the studies. Firer and Mitchell Williams (2003) had
conducted a study on 75 South African, publicly listed
firms and found that human capital efficiency had a
negative impact on profitability, productivity, and market
valuation but structural capital efficiency had a posi-
tive impact on profitability while physical capital had
connected positively with market valuation. Shiu (2006)
conducted a study in Taiwan and also found similar
results where human capital had a negative impact on
productivity and market valuation. Chan (2009) had also
conducted a study on the Hong Kong Stock Exchange
and found that human capital had a negative relationship
with productivity, profitability and market valuation,
while physical capital had a significant relationship with
all these factors. Bollen, Vergauwen and Schnieders
(2012) said that all the components of intellectual capital
had an indirect relationship with financial performance
measures.

On the other hand, Maditinos et al. (2011) had conducted
a study on the Athens Stock Exchange and found that
human capital efficiency was positively associated with
profitability. Ting & Lean (2009) concluded that human
capital efficiency and physical capital efficiency both

had a positive significant relationship with profitability.
Zeghal & Maaloul (2010) carried out a study on 300 firms
in the UK and found that only physical capital efficien-

cy had a significant influence on the financial and stock
market performance of the firms. Chen et al. (2005) in
Taiwan found that human capital efficiency and physical
capital efficiency had a significant impact onprofitabili-
ty, productivity, market valuation, and growth, whereas
structural capital efficiency had significant impact only
on profitability and market valuation. Mavridis (2004)
found that human capital efficiency was more important
for the performance of banks in Japan when compared

to physical capital efficiency. Appuhami (2007) did not
find any significant relationship between HCE and capital
gains made by investors, although the relationship was a
positive one.

Opverall, studies using VAIC™ have given a mixture of re-
sults across different countries, industries, and years. For
example, where as Chen et al. (2005) concluded that IC
is a driver of both firm value and financial performance,
Shiu (2006) found only weak relationships between
VAIC™ and performance. In addition, Firir and Mitchell

10

Williams (2003) and Chan (2009) concluded that firms
and investors place greater importance on physical capital
over IC, but Appuhami (2007) concluded that in the Thai
financial sector, IC is more important. This varying evi-
dence does not lead to an appealing conclusion regarding
the relationship between IC and firm performance.

Objectives of the Study

The objective of the study was drawn from previous stud-
ies in the Indian context [Bharathi Kamath, 2008; Mondal,
Ghosh, 2012; Pal, Soriya, 2012]. A review of those studies
revealed that due to different industrial and geographical
settings, the results variedconsiderably. This led to the val-
idation of the impact of IC on the financial performance
of IT companies. The following objectives wereframed:

»  To measure the impact of intellectual capital on
financial performance.

+  To check which components of intellectual capital
have significant impact or insignificant impact on
financial performance?

»  To find out the most significant component of
intellectual capital in terms of financial performance.

Methodology

Development of Hypothesis

The present study empirically explored this issue by ana-
lyzing the impact of the intellectual capital (IC) measure
through VAIC™ on commonly used measures of a com-
pany’s financial performance, namely, ATO, ROE, ROA
& MB, which represent productivity, profitability, and
market valuation, respectively.

In this study, the author predicted a positive relationship
between financial performance as measured by ATO,
ROA, ROE & MB and the components of IC performance
in the Indian IT sector.

The aggregate measure, based on the components of
VAIC™ represents the total measure of IC. In the follow-
ing hypotheses, the association of this aggregate measure,
along with three components of VAIC™ for each financial
indicator, had examined. The three components of
VAIC™ reflect the classification of IC into physical, hu-
man and structural capital. On the basis of the reviewed
literature, we formulated four major hypotheses, which
were broken up further into twelve sub-hypotheses.

H1. The VAIC™ is positively associated
with productivity as measured by ATO.

Hla. The CEE is positively associated
with productivity as measured by ATO.

H1b. The HCE is positively associated
with productivity as measured by ATO.

Hilc. The SCE is positively associated
with productivity as measured by ATO.
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H2. The VAIC™ is positively associated
with profitability as measured by ROA.

H2a. The CEE is positively associated
with profitability as measured by ROA.

H2b. The HCE is positively associated
with profitability as measured by ROA.

H2c. The SCE is positively associated
with profitability as measured by ROA.

H3. The VAIC™ is positively associated
with profitability as measured by ROE.

H3a. The CEE is positively associated
with profitability as measured by ROE.

H3b. The HCE is positively associated
with profitability as measured by ROE.

H3c. The SCE is positively associated
with profitability as measured by ROE.

H4. The VAIC™ is positively associated
with market valuation as measured by MB.

H4a. The CEE is positively associated
with market valuation as measured by MB.

H4b. The HCE is positively associated
with market valuation as measured by MB.

H4c. The SCE is positively associated
with market valuation as measured by MB.

Sample and Regression Models

The sample was drawn from the IT sector for which the
sectoral index of BSE, namely BSE IT,had been selected.
In all 51 companies of the Information Technology (IT)
sector, data from the financial years ranging from 2006 to
2016 had been taken. The data used in this study had been
extracted from the CMIE’s Prowess.

Model 1 to Model 8 examines the relationship between
ATO, ROA, ROE & MB and the components of VAIC™.
In order to examine the impact of productivity on profit-
ability and market valuation, ATO (measure of productiv-
ity) was also used as a control variable in all the models,
except those in which ATO itself acts as a dependent
variable. These models are illustrated in the following
regression equations:

Model Regression Equations

1 ATO = a + 1 VAICTM™ + 32 PC + 3 log total assets + 1

2 ATO = a + B1 CEE + 2 HCE + B3 SCE + p4 PC + 5 log total assets + 1

3 ROA = a + 1 VAICTM™ + 2 ATO + B3 PC + p4 log total assets + p

4 ROA = a + 1 CEE + 2 HCE + 33 SCE + 4 ATO + 35 PC + 6 log total assets +
5 ROE = a + f1 VAICTM™ + 2 ATO + B3 PC + p4 log total assets + p

6 ROE = a + 1 CEE + 2 HCE + 33 SCE + 34 ATO + 35 PC + 6 log total assets +
7 MB = a + 1 VAICTM™ + 2 ATO + 3 PC + B4 log total assets +

8 MB = a + 1 CEE + p2 HCE + 3 SCE + 4 ATO + 35 PC + p6 log total assets +

Definitions of Variables

Measure of dependent variables: Financial performance
indicators are considered as the best indicators to reflect
the fulfillment of a business entity’s economic goals. Many
researchers have used different financial indicators in
their studies with some as follows:

Authors Variables

Firer, Mitchell Williams (2003) ROA, ATO, MB
Gan, Saleh (2008) ROA, ATO, MB
Ghosh, Mondal (2009) ROA, ATO, MB
Mebhralian et al. (2012) ROA, ATO, MB

Chen et al. (2005)
Chu et al. (2011)

ROE, ROA, GR, EP
ATO, ROA, ROE, MB

11

In order to conduct the study, the four dependent vari-
ables of ATO, ROA, ROE and MB were used as a proxy
measure designed to capture the respective properties of
profitability, productivity, and market valuation.

Asset Turnover Ratio (ATO): this is used to measure the
productivity of banks, which is computed by dividing the
income of banks by the total funds employed.

Return on Assets (ROA): gives an idea as to how efficient
management is at using its assets to generate earnings.

Return on Equity (ROE): measured as the ratio between
the net incomes (minus preference dividends) divided by
the book value of the total equity, it shows the earnings
available to the equity shareholders and is generally con-
sidered an important financial indicator for investors.

Market to Book Ratio (MB): ratio of the total market
capitalization (share price times number of outstanding
common shares) to the book value of net assets.
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Measure of independent variables: The VAIC™ Pulic
(2000) is an analytical procedure designed to enable man-
agement, shareholders and other relevant stakeholders to
effectively monitor and evaluate the efficiency of the VA
by using a firmy’s total resources and each major resource
component. Actually, VAIC™ is a composite sum of three
separate indicators:

Capital Employed Efficiency (CEE) - indicates how much
new value has been created by one invested unit of capital
employed.

Human Capital Efficiency (HCE) - shows how much
value added has been created by one money unit invested
in the employees.

Structural Capital Efficiency (SCE) - indicates the share of
SC in the created value.

The following equation formalizes the relationship alge-
braically:

CEE + HCE + SCE = VAIC™

The total value added is the difference betweenthe output
and input in the organization.

VA=W+I1+T+NL
Where,

W = Wages and Salaries.
I = Interest expenses.

T = Taxes paid.

NI = Profit after tax.
CEE = VA/CE.

VA = Value added.

CE = Capital employed.
HCE = VA/HC.

VA = Value added.

HC = Human capital.

SCE = SC/VA.

VA = Value added.

SC = Structural capital = VA - HC.
Measure of control variables:

Physical capacity (PC): measures the physical intensity
of the companies i.e. how many fixed assets there are in
proportion to the total assets. It is calculated as:

PC = Fixed assets / Total assets.

Natural log (Total Assets): is employed as the proxy for
the size of the firm:

Total Assets = Log (Total Assets) = Firm size.

Methodology

The analysis was carried out by a panel data regression
that had been conducted by using Stata 13.0. The esti-
mators are BLUE and all the assumptions of CLRM were
tulfilled. The full results can be provided on request.

Data Analysis
Descriptive Statistics

Table I presents the mean and standard deviation of the
dependent variables, independent variables and control
factors of the IT sector for the whole study period of
2006-2016. The results show that the ATO had an average
of 91% with an SD of 400%, whereas the ROA had an
average of only 10% with the SD at 21%. The ROE had an
average of 11% with an SD of 123%. The CEE and SCE
both had averages of 62% and 41% with an SD of 61%
and 91% respectively. In the case of the minimum and
maximum values, some variables such as VAIC™, ATO,
MB, HCE and PC showed a remarkable variation. Only
the ROA showed some consistency while the rest of the
variables were otherwise inconsistent.

Table I. Descriptive statistics for selected variables from the IT sector

Variable Obs Mean Std. Dev Min Max
ATO 561 9192448 4.099524 -26.28223 92.95547
ROA 561 1048047 2140106 -3.516358 1.284027
ROE 561 1175492 1.234371 -27.77705 4.254427
MB 561 3.255526 9.532208 -118 56.57
CEE 561 6210386 6128962 -5.215329 3.119576
HCE 561 1.529035 6.271753 -113.9556 28.0516
SCE 561 4151664 9105643 -9.965094 13.64391
VAIC™ 561 2.56524 6.417243 -112.9729 29.72279
PC 561 9316743 18.19509 —-.0379837 431.1125
LTA 561 8.706287 1.869 4700036 13.57093
12 Higher School of Economics
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Table II. Spearman Correlations — independent and dependent variables of the IT sector

CEE HCE SCE VAIC™ ATO ROA ROE MB PC LTA
CEE 1.0000
HCE 0.1217 1.0000
SCE -0.0736 -0.0186 1.0000
VAIC™ 0.2040  0.9863  0.1167 1.0000
ATO -0.3290 -0.0022 -0.0746 -0.0442 1.0000
ROA 0.3356  0.2273  0.0080  0.2553 0.0999 1.0000
ROE 0.1489  0.0886  —0.0371 0.0955 0.0384  0.2211 1.0000
MB 0.0571 -0.0707 0.1015  -0.0493 -0.0081 0.0534  0.0161 1.0000
PC -0.4026 -0.0071 -0.0697 -0.0552 0.9496  -0.1505 0.0032 -0.0102 1.0000
Lta 0.1179  0.1396  0.0643  0.1568 —-0.1497 0.2057  0.0023 0.1039 -0.1873  1.0000

Correlation analysis Table 2. Regression Results for ROA - VAIC™

To find out the intensity of the relationship among all the
variables of the IT sector, the correlation coefficient was IT

estimated along with its significance and this is depicted

) Variable  C VAIC™ PC LTA

in Table II.

In Table II the capital employed efficiency shows a Coefficient —.062567 .007530 —.001294 .017144
positive correlation with profitability and market to book Std Error 041743 001354 000480 .004725
value while it is negatively correlated with productivity. —

Human capital efficiency and structural capital efficiency t-Statistics  —1.50 5.56 —2.70 3.63

are also negatively correlated with productivity, whereas Probability 0.134 0.000** 0.007* 0.000%*

HCE isnegatively correlated andSCE ispositively correlat-

ed with the market to book ratio. Notes: (i) Adjusted R* = 0.1002.

(ii) *Significant at a = 0.95.
(iii) **Significant at a = 0.99.
Source: Computed by the authors.

Multiple Regression Results
Table 1. Regression Results for ATO - VAIC™

Table 3. Regression Results for ROE - VAIC™

Variable C VAIC™  PC LTA
Coefficient 166523 .002633 215207 .062651 Variable — C VAIC™  PC LTA

Coefficient 13704  .018803 .000431  —.007825
Std Error 263855 008558 .003034 .029870

StdError 253311 008216 002913 028676
t-Statistics  0.63 031 7091 2.10

t-Statistics 054 229 0.5 027
Probability 0528  0.758  0.000%* 0.036*

Probability 0.589  0.022* 0882 0785

Notes: (i) Adjusted R* = 0.9020.
(ii) *Significant at a = 0.95.

(iii) **Significant at a = 0.99.
Source: Computed by the authors.
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Notes: (i) Adjusted R* =.
(ii) *Significant at a = 0.95.

(iii) **Significant at a = 0.99.
Source: Computed by the authors.
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Table 4. Regression Results for MB - VAICTM

Variable C VAIC™ PC LTA
Coeflicient -1.636278 —.099530 .004092 .590758
Std Error 1.950299 .0632617 .022432 220786
t-Statistics -0.84 -1.57 0.18 2.68
Probability 0.402 0.116 0.855 0.008*

Notes: (i) Adjusted R* = 0.0099.
(ii) *Significant at a = 0.95.
(iii) **Significant at a = 0.99.

Source: Computed by the authors.

Table 5. Regression Results for ATO - CEE, HCE, SCE

Variables C CEE HCE SCE PC LTA
Coefficient —-.060560 419733 —-.004475 —-.016072 220739 .060530
Std Error 265911 .096636 .008668 .059259 .003267 .029442
t-Statistics -0.23 4.34 —-0.52 -0.27 67.55 2.06
Probability 0.820 0.000** 0.606 0.786 0.000** 0.040*
Adj. R? 0.9050

F-statistics 1067.77

Notes: (i) *Significant at o = 0.95.
(if) **Significant at a = 0.99.
Source: Computed by the authors.

Table 6. Regression Results for ROA - CEE, HCE, SCE

Variables C CEE HCE SCE PC LTA
Coeflicient —-.115972 .104575 .005837 .005604 6.840507 .016606
Std Error .041226 .014982 .001343 .009187 .000506 .004564
t-Statistics -2.81 6.98 4.34 0.61 0.00 3.64
Probability 0.005 0.000 ** 0.000** 0.542 0.999 0.000**
Adj. R? 0.1619

F-statistics 22.64

Notes: (i) *Significant at o = 0.95.
(if) **Significant at a = 0.99.
Source: Computed by the authors.
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Table 7. Regression Results for ROE - CEE, HCE, SCE

Variables C CEE HCE SCE PC LTA
Coeflicient —-.030009 337991 .013816 —.024186 .004575 —.008924
Std Error 256700 .093289 .008368 .057206 .003154 .028422
t-Statistics -0.12 3.62 1.65 -0.42 1.45 -0.31
Probability 0.907 0.000** 0.099 0.672 0.147 0.754
Adj. R?

F-statistics

Notes: (i) *Significant at o = 0.95.
(if) **Significant at a = 0.99.
Source: Computed by the authors.

Table 8. Regression Results for MB - CEE, HCE, SCE

Variables C CEE HCE SCE PC LTA
Coeflicient —2.686508 1.297723 —.142856 1.071703 .026447 .561083
Std Error 1.981643 720162 .064598 441615 .024351 219415
t-Statistics -1.36 1.80 -2.21 243 1.09 2.56
Probability 0.176 0.072 0.027* 0.016* 0.278 0.011*
Adj. R? 0.0240

F-statistics 0.0024

Notes: (i) *Significant at o = 0.95.
(if) **Significant at a = 0.99.
Source: Computed by the authors.

Results & Discussion

The present study measured the intellectual capital perfor-
mance of the IT sector in India. VAIC™ was applied to a
sample of 51 companies from the BSE IT index for a peri-
od of 11 years from 2006-2016. The findings suggest that
VAIC™ has an insignificant impact on the productivity
of the IT sector as reported by Ghosh & Mondal (2009),
Kamath (2008) and Pal & Soriya (2012). Intellectual cap-
ital had a positive significant impact on the profitability
of the IT sector, which is similar to some previous studies
[Chu et al., 2011; Pal, Soriya, 2012]. Intellectual capital
also had an insignificant impact on market valuation.
Many previous studies also failed to establish any signifi-
cance between intellectual capital and market value [Gan,
Saleh, 2008; Maria Morariu, 2014]. Intellectual capital

is the main cause for the difference between the mar-
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ket value and book value of the company. Thus, overall,
VAIC™ was found to have a significant positive influence
on profitability only, but not on productivity and market
valuation.

In order to understand the relationship of the individual
components of VAIC™ with the financial performance
of the IT sector, the model was further analyzed and the
findings suggested that CEE had a significant positive re-
lationship with the productivity and profitability of the IT
sector [Gan, Saleh, 2008; Chu et al., 2011] but in the case
of market valuation, it had an insignificant association.
The HCE had a significant positive association with the
ROA, but not with ROE [Gan, Saleh, 2008]. In the case
of productivity, it had an insignificant impact; while in
the case of market valuation, the HCE had a significant
negative impact on the IT sector. This indicates that IT
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companies prefer to employ more physical and financial
assets, rather than human assets. While in the case of
the IT sector, the negative significance of HCE with MB
shows that investors perceived expenses spent on em-
ployees as a cost rather than as an investment. Chu et al.
(2011) also had similar results.

The statistical association between SCE and MB was
positively significant [Chu et al., 2011], while it had an
insignificant impact on the productivity of the IT sec-

tor [Gan, Saleh, 2008; Maria Morariu, 2014]. The SCE
had an insignificant impact on the profitability of the IT
sector [Gan, Saleh, 2008; Mondal, Ghosh, 2012]. This
had been expected, as the SCE had an inverse relationship
with HCE [Pulic, 2000]. Some of the previous studies had
failed to establish the significance of SCE on financial
performance [Firer, Mitchell Williams, 2003]. The present
study gave quite significant results for SCE as a moderate
predictor as a measure of the financial conditions of a
business. This is completely against the concept regarding
the inappropriateness of VAIC™ methodology for com-
putation of SCE, which is considered as one of the major
limitations of VAIC™ technique [Stahle et al., 2011].

In the case of the control variables, PC showed an insig-
nificant impact in most of the models, while the LTA was
significant in almost all the models. All the regression
results were based on Pooled OLS regression except

the impact of VAIC™ on ROE (Table 3 and 7) in the IT
sector, which used the Random - effects GLS regres-

sion. All the methods of regression were based upon the
results of Hausman Test and Breusch- Pagan Lagrangian
multiplier test. Spearman’s correlation (Table II) clear-

ly shows that there was a problem of multicollinearity
between the two control variables ATO and PC in the IT
sector. The Breusch-Pagan test had been used to check
the homoscedasticity of the data and as in most cases, the
data was found to be heteroscedastic, but the problem
was resolved with the help of the Robust standard error.
The Wooldridge test for autocorrelation showed that the
problem of autocorrelation was also present in a few cases,
which had been resolved by the help of the Prais-Winsten
test. All the estimators were BLUE and fulfilled all the
assumptions of CLRM.

Conclusion

The present study contributes to the literature in the
following ways. Firstly, it employed updated data from
2016, which had not been used so far. Secondly,the study
wasconducted on an IT sector that is considered among
the most promising sectors in terms of growth, contri-
bution to GDP, employment and providing primary
services. Thirdly, the sample selection was based on the
index of BSE, which had not been studied earlier. Final-
ly, this study rejected the arguments of many authors
regarding the calculation of HC and SC in VAIC™ that
causes multicollinearity between HCE and SCE, and the
insignificant impact of SCE on financial performance
[Nazari, Herremans, 2007; Stahle et al., 2011].
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The results of this study show that the concept of intel-
lectual capital or value creation by using knowledge is
not being valued or given importance by the knowledge
driven industries in India. In order to conduct the study;,
the BSE IT index was taken as a sample from 2006 to
2016. CEE was found to be the best predictor among all
the components of VAIC™, except for market valuation,
which had a significant positive relationship with all
other measures of financial performance. This indicates
that the performance of a firm is still being perceived in
terms of tangible assets, even in the case of knowledge
based industries. This idea is absolutely opposite the ar-
gument of many scholars that intellectual capital is more
important for knowledge driven enterprises because it
helps them in acquiring a competitive advantage [Marr,
Chatzkel, 2004]. According to the traditional view of
productivity, as the number of employees is increasing
with the other factors remaining the same, the marginal
output starts diminishing. In contrast, from the value
creation perspective, human capital may be looked upon
as a depository of knowledge. The pool of knowledge
contained in humans becomes IC for value creation,
contributing to the enhancement of a company’s overall
productivity [Pulic, 2000]. The insignificance of HCE
with productivity may be because traditional accounting
practices do not give due consideration to measuring the
value created by human capital. The insignificant relation
of HCE with financial performance measures may be
because of the inability of the companies to extract the
tull potential of their employees, as it seems that human
resources aredevoid of proper training, development and
management. It has been expected and proved by many
previous studies that human capital efficiency should

be higher than physical and structural capital efficiency
[Goh, 2005].

The insignificant impact of SCE on the productivity

and profitability of IT is similar to many earlier studies
[Ghosh, Maji, 2015]. It also indicates that managers must
be responsible for the optimum utilization of the struc-
tural resources in order to achieve the desired profitability
and productivity, especially in the case of IT industries.
The insignificant impact of VAIC™ on MB shows that
an average Indian investor does not consider intellectual
capital while making decisions regarding investments.
One of the major reasons behind this tendency might be
the non-disclosure of intellectual capital on the financial
statements of companies.

The VAIC™ model has been criticized regarding the cal-
culation of HC and SC in this model. HC and SC are very
much similar to each other and this leads to the problem
of multicollinearity between HCE and SCE [Stéhle et

al., 2011]. The correlation coefficients between HCE and
SCE in Table II are very low and there is no multicollin-
earity between them. The general perception regarding
the insignificant impact of SCE on measures of financial
performance [Nazari, Herremans, 2007] is also not appli-
cable because SCE has a significant impact on the market
valuation of the IT sector.
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Limitations and Future Research

The main limitation of this study was that the time period
of a decade was very long during which time the structure
of the companies generally kept changing, which affects
the analysis of the companies. The use of MB as the mar-
ket valuation also fell under a grey area because investors
might not always consider financial statements before
investing; in fact, major decisions have been made under
the influence of news and information. Structural capital
should also be clearly defined as to whether it would be
technology or plans and procedures that can achieve
profitability. Another problem was with data since some
companies had to be dropped due to the unavailability of
the data.

Therefore, future studies could be conducted with a differ-
ent IC measurement model for a shorter duration of time
or the results of VAIC™ couldbe compared with other IC
efficiency measures. Human capital could be calculated
with data generated from some other means rather than
by extracting it from financial statements.
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AHHOTaIMA

[Tonntrdeckne cs3u (IIC) u ux BAMsIHNE Ha IESATEIBHOCTD GUPM — OAVH M3 CAMBIX aKTYaTbHbIX /IS Pa3BUBAIOLINKCS
PBIHKOB, B TOM uucie fst Poccyn, aclieKToB KOpropaTuBHOro ynpasiaeHus. OT cocTaBa coBeTa AMPEKTOPOB KOMIIa-

HJM 3aBUCHUT BECh CIIEKTP K/IIOYEBBIX KOPIIOPATMBHBIX PeLIeHNI, KaK MHBECTUIVIOHHBIX, TaK U ¢prHaHCOBbIX. Hammune
addumnpoBaHHOro MMIA — MPEICTABUTENSA TOCYFAPCTBA MOXKET M/IN YCYTYO/LATh aTeHTCKYIO0 IPOO/IeMy, IPUBOAS K
HeaPPeKTUBHOCTH CBA3AHHDBIX KOMIIAHUI, IV, HA0OOPOT, IPUBOAUTD K YIYULIEHNIO IIOKa3aTelelt 3a CIeT PasInIHbIX
npedepeHIuit ¥ BBITOJ OT HOMUTUYECKOI BIacT. Bompoc HampaBieHus BIUAHNSA TOMUTUIECKUX CBsA3ell Ha pe3yIbTaThl
IesITeNIbHOCTH QUPM YiKe He TIepBoe JeCSATIIETHE SBTISIETCS IPeaMeTOM 00CYX/IeH s, KaK B aKa/jeMITYeCKOM Co001IecTBe,
TaK ¥ Cpey IPOKOI 001IeCTBEHHOCTH, OfHAKO B Poccun HabmogaeTcs fedULUT MCCIeTOBAHMIT II0 JAaHHOI TeMaTHKe.

Ha ocHoBe nane/npHbIX flaHHBIX 32 2011-2014 T. B paboTe nccIenyeTcs BIUAHME IOMUTIYeCKIX CBA3EIl Ha Pe3y/IbTaThl
HeATENIbHOCTHU CTPATeTrYecKy BaXKHBIX He(MHAHCOBBIX peanpuAtuil Poccun. Beibopka 13 106 KoMITaHMIT Be/IUTCA Ha
ZBe HOABBIOOPKN: ToMmTIIecKy cBsi3anuble ¢pupmel (IICD) u nommrndeckn He cBsizanuble Gupmsl (HCD). B uentpe
BHUMAaHUA B JAHHON paboTe HaXOJATCA [Ba OCHOBHBIX BOIIPOCa: KaK HaXOXKIeHNe IOIMTNYECKI CBA3aHHOrO JINIIA B
COBeTe IUPEKTOPOB B/IMACT Ha OalaHCOBBIE M PHIHOYHBIE IIOKa3aTeay 3P PeKTUBHOCTU IPEAIPUATIS, HA YPOBEHb JIVK-
BUHOCTI, Ha YPOBEHb JIOJIIa 1 €T0 CTOMMOCTD, @ TAKKe, B LIeJIOM, KaKyI0 POJIb IPYIINa NOMUTIYecky adppumupoBaHHBIX
IVMPEKTOPOB UIPaeT B KOPIOPATVBHOM yIIpaBIeHNI. B KauecTBe Mephbl pe3y/IbTaToOB IeATe/IbHOCTY (HUPM UCIIONb3YIOT-
cst mokasarer pentabenpHocTi (ROA, ROE, penrtabensrocts 1o EBIT 1 o60padunBaeMoCTb aKTUBOB) 11 - To61Ha.

ITo pesynbTaTaM 9KOHOMETPIIECKOTO aHAJIN3a CHE/IaH BBIBOJL O BIMAHUY YPOBHS MOMNUTIYECKON CBA3AaHHOCTY KOMIIa-
HMM Ha 6a/TaHCOBYIO 9 (PEeKTUBHOCTD: MMEETCsI HeMHelHasA 3aBUCHMOCTD (IOJIOKUTEIbHOE BIIVSTHUE TONMUTUIECKUX
CBsA3ell MEHsIETCS Ha OTPULATENbHOE IPU JOCTIDKEHUM OTMETKM B 27% adUIMpOBaHHOCTHU COBETA AMPEKTOPOB). TO
ABJIAIETCA KOCBEHHBIM IOAITBEPIKAeHIeM TeOPUN areHTCKMX M3epKeK. Mbl HaXOfMM TaKoke KBa[paTUYHYIO 3aBUCH-
MOCTDb MEXKTY [0/Ieli TIOIMTUYeCKH CBA3AHHBIX IUPEKTOPOB I KOMMYECTBOM JIeHeKHBIX CPeliCTB Ha cyeTaX. OfHAKO
CIeyeT OTMETUTD, YTO OCHOBHOE BO3JIEVICTBIE UCXOAUT ToNbKO oT IIC He HibKe (efiepanbHOTO ypoBHsL. [MIoTess! 0
HOJIO>KUTEIBHOM BIIVSTHUY TIOJIUTUYECKUX CBs3ell Ha YPOBEHb JIONITA U OTPULIATEIBHOM — Ha CTOMMOCTD JO/Ira He ObUIN
HOJTBEPK/IeHBL.

KiroueBble coBa: omuTHYecKye CBsA3M, 3P PeKTNBHOCTD, KOPIIOPATUBHOE YIIPaBJIeHNe, PEHTa0eTbHOCTD, CTOUMOCTD
monra, GpUHAHCOBBII pPbIYar

JEL: G30, G32, G38

20 Bbiclias Wwkoia 3KOHOMMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHchl

2018 | N°1 | Tom 15

Beenenue

[TonMUTUKY U TOCYAAPCTBEHHBIE yIIPAB/IEHIIbI B O113Hece —
sSIBJIEHIE CTOJIb XK€ PACIPOCTPAaHEHHOE, KaK U [IPaKTHUKa
HONIMTUYECKNX e610TOB cpemyt 6usHecmenoB. Hanbonee
JacTble C/Iydan repecedeHns OMsHeca U MOUTIKY 32 I10-
CllefiHee JieCATUIETIE HAOMIOANICh B Pa3BUBAOIIVIXCS
crpaHax, Hanpumep, B Kurae, Tannanpe, Koiproiscrase u
Ykpausne [Szakony, 2015]. Poccmitckas Qenepanus He sB-
JIfeTCs MCKTIoYeHneM. HecMOTpsI Ha aKTya/IbHOCTB IIPO-
61emsl, B Poccyun HabmogaeTcst AepuIuT MCCIefoBaHmil
BivstHYs tonutndeckux casseit (IIC) Ha gesiTennbBHOCTD
nonuTrdecku cBsasanubix pupm (IICD). Tema paboTs
TECHO CBsi3aHa ¢ usydeHneM 3¢ PeKTMBHOCTI TOCyfap-
CTBEHHOI COOCTBEHHOCTH, IIOCKO/IbKY TOCYAAPCTBEHHbIE
KOMITaHWM [PECTAB/IAI0T CO00IT 3HAYMTEIbHbII IIACT
MHTEPECYOLIMX HaC KOMIAHUI (C TOCYAapCTBEHHbIMI
PEfICTABUTESAMIL B COBETAX AUPEKTOPOB).

[TonmTyKa rOCYapCTBEHHOIO PETyIMPOBAHNA B 00/1aCTI
praBHeHI/IH KOMIIaHMAMU C I‘OCyI[apCTBeHHbIM y‘IaCTI/IeM
NIPOBOJVIACH OBOJIBHO HETIOC/IEJOBATE/IbHO U IIPOTUBO-
peunBo. B Poccuu B mocnennee fnecsiTuneTie HaOIO[aNOCh
I[BpraTHoe VIBMEHEeHINE CTeIIEeHU I‘OCy,T_[apCTBeHHOI‘O BMe-
1IaTeNbCTBa B KOPIIOpAaTMBHOE yripasieHue. [lepuop npe-
supmenTcTBa [I.A. MenBeneBa ObI 03HAMEHOBAH MaCCOBBIM
BBIBOJIOM YMHOBHUKOB 113 COBETOB JJPEKTOPOB. 3aTeMm, B
sauBape 2014 1., B 1epuoj, TPEThEro IpesuIeHTCKOro CpoKa
B.B. ITyruHa, IpaBUTENIbCTBO 3asBIIO O «KOHTppedopMe»
KOpHOpaTI/IBHOFO praB]IeHI/I}I: 61)1710 HpI/IHHTO pemeHme
BEPHYTH YIPABJIEHIEB M3 TOCYJaPCTBEHHOrO alapara Ha
CBOM MeCTa B HaO/IIO[JaTe/TbHbIX COBETAX?,

Takum 06pa3oM, B pOCCUIICKOM 06IIeCTBe ¥ BO BJIACTH
IO CUX TIOp He c(OPMIPOBAIIOCDH ONPEJeIEeHHOTO OTHO-
IIeHN:A K HOfIKTI0YeHNIO TOCYIapCTBEHHbIX YIIPaB/IeHIIEB
U IPYTUX «CBA3aHHBIX» ML K KOPIOPAaTNBHOMY YIIPaB-
nenuo. bosee Toro, B akaleMn4eckux Kpyrax orenka [1C
BBI3BIBAET He MeHblIle CIIOpoB. TeM He MeHee, B 0630pe
JIUTEpaTypbl OyAeT MHOKa3aHO, YTO IPAKTUUECKH KaXK/j0e
MCCTIefIOBaHNe, KaK /I Pa3sBMBAIOLINMXCA, TaK 1 JIA pas-
BUTBIX CTPaH, HOATBEPK/AeT CYIeCTBEHHOCTD BIVAHMA
I1C Ha freATenbHOCTD GMPM, OFHAKO HAIIPAB/IEHNUS 3TOTO
BJIMAHUA PasINdaloTCA.

B cBsA3M ¢ BhINIeCKAa3aHHBIM 11e/IbI0 PAOOTBI AB/IACTCA
VICCTIeIOBaHYIe BIVISTHUA IIOJIMTUYECKIX CBs3ell Ha Jes-
TeNbHOCTD GupM B Poccum: Ha 3 deKTUBHOCTD, TUKBUL-
HOCTb, IO/II0 3aeMHOT0 (DMHAHCUPOBAHNUA B KaIlMTaJIe
KOMIIAHUY U €TI0 CTOMMOCTb. OCHOBHBIM KpUTepueM
npusHaHMA KoMnaHny B Kadectse [ICD sABmAnoch Hamu-
4Jie B COBETE AMPEKTOPOB YMHOBHMKA VN TTap/IaMeHTa-
pusA MI060T0 YPOBHS, @ TAKXKe KOCBEHHO appupoBaH-
Horo nuta. [Tonpobuee o Metome or6opa I[ICD Hammcano
B pasjiesie ONMCAHNA He3aBUCYIMBIX IIepeMeHHBIX (c. 13).
A ceryac nepesifieM K aHa/lIN3Yy CyLeCTBYIOIINX TPY/OB
3apy0eXXHBIX U POCCUIICKUX aBTOPOB, IOCBAIICHHBIX
teMe BvsiHyA I1C Ha IeATeNbHOCTD GUPM.

"' URL: http://polit.ru/article/2011/03/30/goska/

Bnusinne nonUTUYECKMX
cBfi3ell Ha AeATEeNbHOCTb (hupm:
00630p nuteparypobl

MHOeCTBO MCCIeOBAaHNII TOCBAIIEHO aHaIN3Y MOCTEN-
CTBUM yCTaHOBHeHI/IH TMONMUTUYECKUX CBsA3eN 1 KOM-
IaHNI. 3MHI/IPI/I‘{6CKI/[€ JICCNIEeJOBAaHNA II0 TEME MOXKHO
YC/IOBHO pas3fie/IuTh Ha fiBe rpymnnsl. K mepBoii oTHOCATCA
CTaTbM, MIOKa3aBILINE ITOJIOKUTETbHYIO KOPPETALNIO
mexy I1C u pesynpratamMu GpupMBL

Bo-1epBbIX, Teopust pecypcHOIt 3aBUCUMOCTH (resource
dependence theory) cnioco6Ha 0OBSICHUTD TaHHYIO
3aBUCUMOCTb. CornmacHo aToit Teopun, [ICO nmonyvaror
IOCTYII K OTPaHIYEHHOMY IOJIUTIYECKOMY Pecypcy,
KOTOPBII HEIOCTYTIEH I/ KOHKYPEHTOB, U IO3TOMY
JTydIlle CITPABIIAIOTCS C BHEIIHET! HeOIPeleNIeHHOCTRIO 1
mokamu [Pfeffer, Salancik, 1978]. Konnemnius aBTopos
3aK/II0YAeTCs B TOM, YTO (DMPMBI HAXOIATCA B CUIBHOI
3aBICYMOCTH OT BHEIIHNX CUJI, OJHA 13 KOTOPBIX —
rocyaapcrso. JocynapcTBo — UCTOUHVK HeOoIpeeeH-
HOCTH, C/IefJOBaTe/IbHO, OMUTUYECKAs CBA3b C BIACTDIO
BBITOJIHA C LIe/IBI0 YCTPAHEHMsI 9TOI HEOIIPeIe/IeHHOCTI
[Pfeffer, 1972]. B pe3ynbTraTe 9KOHOMMUYECKVE BHITOLBI OT
I1C npeBBIIIAOT BO3MOXKHbIE HEOCTATKN U, KaK CIIefi-
CTBUe, Tokasatenn gestenbHocTy [ICO ynyumarorcs,
cronmMocTb Gupmbl pacteT [Faccio, 2009; Goldman et
al., 2009]. B xauecTBe OCHOBHBIX KAHA/IOB TIOTY4EHMS
IpeMMYIIeCTBa MOTYT BBICTYNATh: 60JIee ITKUIT JOCTYII
K 3aeMHOMY (pUHAaHCHPOBAHMNIO, HAJIOTOBbIE JIbTOTbI U
cybcupum, TocyfapCcTBeHHbIE 3aKas3bl MM YIIPOLleHMe
6ropokparnieckrx npouenyp [Agrawal, Knoeber, 2001;
Faccio, 2006; Claessens et al., 2008; Goldman et al., 2009;
Khwaja, Mian, 2005]. Bo-BTopbIX, BO3MOYKHa 0OpaTHast
IPUYMHHO-C/IEICTBEHHAsI CBA3b, KOT7Ia OMUTUKY U YN~
HOBHMKIU B PNy TAIl[IOHHBIX IIe/IIX N3HAYaIbHO BBIOU-
patoT 6oree apdextuBHble KoMmanuyu [Niessen, Ruenzi,
2009]. B-TpeTbux, Te >ke aBTOPBI IPEAIIONAraloT, YTO
yBenmudeHne 3pPpeKTUBHOCTI MOKET OBITh 0OYCIOBIEHO
TeM, 4TO CBI3aHHbIE IUPEKTOPA IIPUBHOCAT B AUCKYCCUIO
0 CTpaTern4ecKoM pasBUTUY (VPMBI «B3TJLAJ CO CTOPO-
HbI», YTO MOJIO>KUTEIBHO CKa3bIBAeTCs HA ee pe3y/IbTaTax.

Jpyras rpymna ucciegoBaresell He IIOALePKUBAET CBA-
3anHoro ¢ [IC® ontnMmsma. Pe3ynbpraTsl 5THX MCCIeno-
BaHUII IEeMOHCTPUPYIOT OTPULIATEIbHYIO B3aIMOCBA3Db
MEX[Y IOMUTHYECKVIMH CBA3AMU U 9P (PEKTUBHOCTDIO
[You, Du, 2012; Fan et al., 2007]. 9tomy ¢peHoMeHy
HaXOZIsIT HECKOIBKO BO3MOXKHBIX 00'BsICHEHMIT. Bo-mep-
BBIX, VICCIIEfJOBATENN CCBUIAIOTCS Ha areHTCKYIO TpobiemMy
Kak nepsonpuunny Heapdexrusroctu [ICD [Jenson,
Meckling, 1976]. CoBeT aMpeKTOPOB OKa3bIBaeT IPAMOE
B/IMAHNE HA BeChb CHEKTP KII0YeBbIX KOPIIOPATUBHBIX
PpeLIeHNit, KaK MHBeCTULMOHHBIX, TaK /1 (PMHAHCOBBIX, a
Hannure abhuUIMPOBaHHOTO MIIA MOXKET CMENaTh 1Lierie-
nonaranue ¢pupmpl. BMecTo TOro 4To6sI CTPEMUTHCS

2 URL: http://www.vedomosti.ru/newspaper/articles/2014/01/27/chinovniki-snova-stanut-direktorami
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K MaKCVMV3alJI CTOVMOCTY, Y/HOBHUKY MOTYT pe-
aJIM30BBIBATh Ha CPefiCTBA KOMIIAHMII O0IeCTBEHHbIE

Y TOCYapPCTBEHHO BaXKHbIe MHTEPEChL: IIPOU3BOACTBO
001eCTBEHHBIX O/1aT, ycTpaHeHUe BHEITHNX 9 deKToB,
BOCCTAHOBJIEHJIE COLMA/ILHOM CIIPaBeIMBOCTY, 3alNTa
UJIeOJIOTMYEeCKUX LIEHHOCTEll, MHBECTUIIM B OTPAC/IEBYIO
uH@pacTpykTypy u T.i. OZHAKO 9TO He BCerfia COOTBET-
CTByeT MIHTepecaM YaCTHBIX COOCTBEHHMKOB ¥ CO3JIaeT
KOHQIUKT UHTepecoB BHYTpu ¢upMbl. [lanee, HeT HuU-
KaKVX FapaHTHIil TOTO, YTO IIpefCTaBUTe/IN TOCYAapCTBa
HeVICTBYIOT IMEHHO B €T0, a He B COOCTBEHHBIX UHTepe-
cax. bosee Toro, mpaBUTENIbCTBO, KaK IPaBIUJIO, Ha3HAYA-
eT HEeCKOJIbKO IIpefICTaBUTelIell M3 PA3HBIX OTPAC/IeBBIX
MUHJCTEPCTB, Y KOTOPBIX MOTYT OBITb Pa3/IMYHbIE Be-
TOMCTBEHHbIE MHTEPeChl, I09TOMY OHY MOTYT CIef{OBaTh
pasubIM crpateruaM [Illnpenrep, 2010]. B mobom cnyyae
MO>XeT BOSHMKATb ¥ KOHQIUKT principal - agent (akuyo-
Hepsl — MOJIMTUIECKY CBSI3aHHBI MeHemKep) [Muttakin
et al., 2015], Tak 1 KOHQMUKT principal - principal (Mmexyy
PasHBIMM IPYIIIaMJ aKIIMOHEPOB: IOIMTUYECKI CBA3AH-
HBII WIEH COBETa IMPEKTOPOB — OCTAJIbHbIE €TO YWICHBI)
[Uddin, 2016]. Bosuukaroiast areHTcKasi mpobaema
TOJ/DKHA PeIIaThCA B paMKaxX CYLIeCTBYIONINX MeXaHU3-
MOB BHeIITHETO KOPIIOPAaTYBHOIO yIIpaBieHns (6aH-
KPOTCTBO, PHIHOK KOPIIOPATUBHOTO KOHTPOJIS, PHIHOK
TPYyZAa MeHeIXKepOB, KOHKYPEHIIVS Ha TOBAPHBIX PhIHKAX)
[Py>xaHckas, 2010], ogHaKO MHOTYE M3 HUX HeJOCTYIIHbI
mna IICO B cuiry cBA3M € TOCYAapCTBOM.

Bo-Bropsix, IICO MOTyT pembsaBIsATh M3OBITOYHBII
CIIPOC Ha PabOUYIO CUIY C LIe/IbI0 YIYYIIeHNUS TOMTUTH-
4eCKOll KOHBIOHKTYPSI [Bertrand et al., 2007], uto yamie
BCEro NPMBOANT K Hea(p(PeKTMBHOMY UCIIOIb30BAHNIO
pecypcoB 1 yXyALIeHNIO IIOKa3aTesiei eI TeNbHOCTI

dupm.

Ponb INC B pa3BuTbiX CTpaHax
N MeXCTpaHOBble nccnefoBaHnA

Crartpst A. Menossu u ap. [Menozzi et al., 2012] npep-
CTaBJIsAeTCs Hanboee pe/ieBaHTHON IS Liefelt JAaHHOI
paboThl, TOCKONBKY B Hell pacCMaTPMBACTCS BIIVSHUE
COCTaBa COBETa AMPEKTOPOB, B YaCTHOCTY, HA/IMYNS
I1IC, Ha pe3y/nbTaThl iesATeIBHOCTHU HUPM C TOCYHAp-
ctBeHHBIM yyactueM (SOE) B Mtamuu. ABTOpBI ITogyep-
KMBAIOT, YTO 0O'bEKT MCCIeOBAHN BBIOpAH He CIydaii-
Ho: SOE B LIe7IoM CM/IbHee CTPajjaloT OT HeJIOCTaTKOB
BHYTPEHHETO KOPIIOPATUBHOTO YIIPABICHN B CUITY
TOTO, YTO /I TAKMX KOMIIAHUII BEPOATHOCTb IPUHYIN-
TE/IbHOI CMEHbI COCTaBa JUPEKTOPOB, IOITIOLICHNS TN
6aHKpOTCTBA O4YeHb Masa. Bce aTo CHIDKaeT cTpeMyIeHIe
MeHeI>KMeHTa MaKCUMU3MPOBATb CTOMMOCTD (PUpPMBL,

a B COYETAHUU C TMOKUM OIOI>KeTHBIM OTPaHUYeHN -

eM (soft-budget constraint) IpUBORUT K CHVDKEHUIO
peHTabenbHOCTH. B 06bsicHeHnN nanHoro peHoMeHa
aBTOPBI CTAThI, KaK 11 MHOTUE VX IPelIeCTBeHHNKI,
IPUIEP>KUBAIOTCS ar€HTCKOI TeOPUI: TOMTUTUIECKI
aHT'XMPOBAHHbIE IMI]A CKIIOHHBI JIeJICTBOBATD B paM-
KaX KPaTKOCPOYHBbIX Iie/lelt, UTHOPUPYs JOITOCPOYHbIe
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IOCIENCTBYA i KoMImanuu [Menozzi et al., 2012;
Shleifer, Vishny, 1994]. A BOT CTOMMOCTb KOpIIOpaIuii
YBeIMYUBAETCA ITOCTIe YXOfia KPYIIHOTO aKI[IOHepa B
nomntuky [Faccio, 2006; Goldman et al., 2009], npuyem
0COOEHHO CUIbHAs peakis HaOMogaeTcsa Ha PhIHKAaX
CWIbHO KOPPYMIMPOBaHHBIX cTpaH [Faccio, 2006, 2009;
Domadenik et al., 2015].

Hawubornee HensyueHHbIM Tapretom BausHus [1C
ABNAITCA CTOMMOCTD KalluTasa ¥ IOCTYI K 3aeMHOMY
¢dunancuposanno. B Vicmanun [Ix.I1. Canvec-bannecta
n E. Tapcusi-Meka [Sanchez-Ballesta, Garcia-Meca, 2011]
06HAPY>KMIN, YTO 6OJIBILIASI JOMISI TOCYRAPCTBEHHOI COO-
CTBEHHOCTH TECHO KOppenupyet ¢ 60/mee HU3KOI CTON-
MOCTBIO JIONTa. B 4acTHOCTH, yBenu4eHne rocyAapcTBeH-
HOJ COOCTBEHHOCTU (IIOIMTUYECKON CBA3M) Ha 1 ILII.
IpUBELET K COKpAIleHNI0 CTOMMOCTH fonra Ha 0,0704
IL.II. Pe3ynbTaThbl COBNafaloT C OCHOBHBIM MaCCHBOM
UCCTIeNOBaHMIt, cOrTacHO KOTOpbIM I1C CHMKAIOT prcK
medornTa, 4TO, B CBOIO OUY€pe/b, CHIDKAeT TpebyeMyto
JOXOLHOCTD U CTOMMOCTb fonra [Borisova, Megginson,
2010; Iannotta et al., 2013]. BmecTe ¢ Tem, ecTp smMnupu-
JyecKle MMOATBepKAeHus, uTo nosapaenue [1C npuBogut k
He3HauuMoMy cHipKeHuo [Faccio, 2009] nnn k 3HaumMMO-
MY YBeIMYEHNUIO CTOMMOCTY 3aeMHOT0 KamuTasa B moboe
BpeMs, KpoMe Kpusuca [Borisova et al., 2015].

K Ba>kHBIM BBIBOIaM OTHOCUTEIBHO 0COOEHHOCTEN
crpykrypsl Kanutana IICO npuxonut JI. KocToBenkn
[Kostovetsky, 2015]: 1o Bei6opke B CIIIA 3a 1973-
2009 rr. aBTOp HaXO[UT IIOIOKUTENIBHYIO CBA3b MEXY
I1C u puckoM, M3MepEeHHBIM KaK JIeBepemK.
Awnamornyno M. @accmo [Faccio, 2009] Ha BBI6OpKe
13 20 202 xomItanmii B 47 CTpaHax MMpa II0Ka3bIBa-
T, 4TO CBsA3aHHbIe GYPMBI UMEIOT 60JIee BBICOKUIA
YPOBEHbD JIeBEPUJKA, IPUYEM BIMAHNE BO3PACTAET C
yBemmdeHneM cubl CBsidn. K mpumepy, «136bITOUHBII»
Ronr GyfeT Map>KMHAIBHO BhIIe y (GUPM, Ifie CBSI3YIO-
VM 3BEHOM SIBJISA€TCS KPYIIHBI COOCTBEHHMK, a He
CEO (reHepa/IbHBII JUPEKTOP).

B crarbe H. By6akpu u mp. [Boubakri et al., 2013] dokyc
BHYIMaHMs CMelleH Ha npo6emy Bausans I1C Ha k-
BupHOCTh. Ha Bbi6opke u3 50 119 nabmogenuit us 39
CTpaH Mupa aBTOPHI 10Ka3bIBaloT, 4To [ICD B cpenneM
Iiep>kat 6oJee KPyIHbIe OCTATKI TE€HEKHBIX CPEICTB

Ha CYeTax [0 CPaBHEHMUIO C IIOJIMTUYECKY He CBSI3aH-
ueimu ¢pupmamy (HCD). ABTOpSI Iperaraior Asa
00BACHEHSI 9TOMY Pe3y/IbTaTy: BO-TIePBBIX, ITOTUTUKI
MOryT rcronb3oBath [ICD Kak «JOIHBIX KOPOB» IS
peanusanyyu cBOUX Hoautndeckux meneit. IICO moryT
Iilep>kaTh OGOJIbIIIe IeHeT, YeM VX HeCBsA3aHHbIe aHAJIOTH,
4TOObI MICIIO/Ib30BATh 3TN CPefCTBA A/ (PUHAHCUPOBa-
HIISI HOJIMTUYECKUX KaMITaHUI, a TaKoKe UL YCUIeHUsA
HOJI/IeP>KKU [IPaBUTEIbCTBA HacelleHNeM. Bo-BTOPBIX,
HOJUTUYECKUM CBA3SM COIMYTCTBYIOT ar€HTCKME IPO-
671eMBI, TI09TOMY BBICOKMIIT YPOBEHD JE€HEKHBIX CPECTB
MO>KeT OBITb OTPa>KeHNeM TOTO, YTO Ha (pupMe IPaKTHU-
KyeTCsl M3B/IedeHe YaCTHBIX BBITOI B yiliepb MHTepecaM
akimoHepos [Pinkowitz et al., 2006].
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UccnepoBanua ponu MNC
B pa3BMBaIOLWMXCA CTPaHaX

Hacko/pKo MbI OCBEJIOM/IEHBI, efTHCTBEHHBIM MCCIIEN0-
BaHIEM B OTKPBITOM JOCTYIIE IO BBIOOPKE U3 POCCUIL-
CKJIX KOMITaHMIT Ha MOMEHT HAIIVICAHVS CTaThy OblTa
pabora [I. Kaxonu [Szakony, 2015]. ABTOp IpUXORUT K
BBIBOJLY, YTO BBIMTPBIII Ha BEIOOpax adduinpoBaHHOTO
AupeKTOopa 06ecIieunBaeT pOCT BBIPYUKIN Y CBSI3AHHBIX
KommaHuit Ha 13 myH fort. (Ha 60%), 41CTON IPUOBIIN —
Ha 800 Tbic gonn. (Ha 90%), mpuyem pocT obecriednBa-
eTCs He 3a CYeT ITOJIOKUTEIbHOTO CUTHAIA IJIS CTeVK-
XOJIZIEPOB, a 6/1arofapsi CHIDKEHMIO MH(POPMAI[MOHHBIX I
OI0pOKpaTUYeCKNX U3JepiKeK.

HOCKOJ’Ibe Poccus apnsercs Ppa3BuBaOIINMCA PbIHKOM,
HeO6XOIII/IMO PacCMOTPETD pAn pa60T, IIOCBAIICHHBIX
aHaNMN3y BIANAHNA IIC Ha Ppa3BMBAIOIINXCA PbIHKAX.

B crarpe I1. BynkanBanu4a n Y. BuBarTaHakaHTaHT
[Bunkanwanicha, Wiwattanakantang, 2009] mopTBepanu,
4TO HaXOXKJeHNe Ha TOCYapCTBEHHBIX TO/DKHOCTAX MOXKET
BBICTYIATh 9¢(eKTUBHBIM KaHa/IOM YBe/INYeHNA BIACTH
OM3HeCMEHOB, HAXOIALIMXCA B CYJIBHOI 3aBUCUMOCTH OT
TOCYJapCTBEHHBIX KOHTPAKTOB, @ TAK)Xe CIIOCOOCTBYeT
IIOJTyYeHMIO KOHKYPEHTHBIX IIPeUMYILecTB Wi addummpo-
BaHHOI ¢ypmbl. OKa3aBIINUCh Y BIACTY, MarHaThI HE YIIy-
CKAIOT BO3MOXXHOCTJ HAaIlPAMYIO B/IMATD Ha FOCYApCTBEH-
HYIO IIOJIMTYIKY B OTHOIIEHNY OU3Heca U, TAKUM 00pa3oM,
HOObIBAIOT cebe 1 cBOeMy OU3HeCy JacTHbIe IpedepeHIIL.
Tax, [IC® nomyyaror 6omee IETKMit JOCTYI K KPERUTAM,

HO C OTHOCUTEIIBHO 60JIee BBICOKOJ CTOMMOCTBIO 3aeMHO-
O KaITasa. OTI pe3y/IbTaThl COOTHOCATCA C BBIBOJIAMMU
IPYToro UCCIefOBaHNUA 10 BIOOpKe KoMIanuit n3 TyHuca
[Lassoued, Attia, 2014], rae aBTOpbI 0OHAPYKUBAIOT I1OJIO-
xurenbHoe BvstHue [1C Ha 9 PeKTUBHOCTD U CTOUMOCTD
¢upM depes KaHa/IBI TOCYFAPCTBEHHOTO CYOCUAMPOBAHIL,
HAJIOTOBBIX JIBTOT 1 607Iee MINPOKOro FOCTYIIA K 3aeMHBIM
cpencTBaM mpy 6oree BHICOKOI CTOMMOCTH JOTa. VIHBIMMI
cnoBamn, Kak u B pabote I1. bynkansanuya n Y. Busar-
TaHaKaHTaHT [Bunkanwanicha and Wiwattanakantang,
2009], xkaHa/10M HONy4YeHNs IpedepeHIViT ABIAeTCA He
CHIDKEHYe CTOMMOCTY 3aeMHOTO KaIliTasa, Ho CyOcuuu-
pOBaHUe U JIbIOTHL.

OpHako He BCe MCCIeiOBATeNIN MOTYT IIOATBEPANUTD
HOJIOKUTETBHYI0 B3aMMOCBS3b ONMUTIYecKoit addumu-
poBanHocTi 1 3 dexTrBHOCTH. Hampumep, A. Canup n
mp. [Saeed et al., 2016] 06HapPYXMBAIOT, YTO PE3y/IbTATDI
nesatenbHocTy [ICO aHimke HC® moutn Ha 17 u 15% Ha
ocHoBe ROA n ROE, cootBeTcTBeHHO. B oT/tiune ot Tan-
maHpa, st Kurast 6p01n omydeHsl IPOTUBOPEYNBBIE pe-
3ynbTaThl. Tak, B ctatbe k. IO n . [y [You, Du, 2012]
nonoxxutenpHoe sHaunMoe Brusinue [1C Ha apdexTus-
HOCTB ObIIO ITOATBEPXKEHO TOMBKO A1 PupM co 3Hade-

> URL: http://ria.ru/crisis/20081225/158098785.html

HUeM peHTabeIbHOCTHM HIKe MeaHbl 110 oTpacnu. boree
«MHTYUTUBHbBIE» B CBETE TEOPUN PECYPCHON 3aBUCUMOCTH
Pe3y/IbTaThl HOMYYVIN B CBOMX CTaThAX X. /Im u Y. 3aHr
[Li, Zhang, 2007] n Y. By u gip. [Wu et al,, 2012]: monu-
TUYeCKas CeTb KOHTAKTOB MEHE[PKEPOB I10/I0KUTETbHO
KOppeMpOBaHa ¢ pe3y/IbTaTaMI JesATeIbHOCTY Ou3Heca.

IIpyroe nHTepecHOe HAIpaBJIeH)eE B VICCTIETOBAHNUM TIOMTN-
TUYECKUX CBsA3€ll 3aTparuBaeT UX BAMsHUE HA CTOMMOCTD
KallNTajIa, B YaCTHOCTH, B cTathe A. XBast 1 A. Muan
[Khwaja, Mian, 2005] g7s [Takuctana mopTBep>KaeTCs
TUIIOTe3a O IpedepeHIINaTbHOM OTHOIIEHUM TOCYAap-
cTBeHHbIX O6aHKoB K [ICD yepes mpegocTabieHe UM
6oee MIMPOKOTO HOCTYIA K KPEAUTaM, IIPUYEM JIbrOT-
HBII1 JOCTYII Ia>Ke BbILIIe [Is1 60Jee KPYIHBIX Ae(ONTHBIX
[IC®. ABTOpHI TaK)Xe OOHAPY>KUBAIOT, YTO TIOIYUEHNE
IOCTYIIA K TbTOTHOMY KPEIUTOBAHUIO OT TOCYAAPCTBEH-
HBIX 0QHKOB HAXOJMUTCSA B IIPSIMOII IOJIOKUTETbHOI
3aBIMCYMOCTH OT ITOJIMTUYECKOTO Beca CBA3aHHOTO /IUIA
(gem 6oree MOLHBIN U YCIIELIHBII TONUTHUK, TeM OObILIe
€ero CrrocoOHOCTh BIUATD Ha rocbanku). Hanbomee Bepo-
ATHOE 0O'bsICHEHNE JTAHHOMY (peHOMEeHY aBTOPBI HaXOJ[AT
B «COLMaIbHOM KpenuroBanum»: (a) IIC®, ckopee Bcero,
Y4acTBYIOT B IIPOEKTaX C BHICOKMMM COLMAIbHBIMMU, HO
HM3KMMI YaCTHBIMU JOXOHaMIt, 1 (6) rocyapcTBeHHbIe
6aHKII OLIEHMBAIOT COLIMANBHYIO OTAauy 6obllle,

yeM JacTHbIe OAHKIL

PacueTHo-ananutnyeckas 6asa

OnuncaHve gaHHbIX

AHanusupyemas BbI6OpKa cpopMMUpOBaHa Ha OCHOBE
CIMCKA POCCUIICKUX KOMIIAHMIA, OTyYUBIINX TOCYAAp-
CTBEHHYIO ITOMOIIb B ITepuof Kpusuca 2008-2009 rr.* Mot
COUMM, 4TO 295 KOMITaHUIT U3 CIMCKA SABISIOTC YEOOHO!
«TOYKOII OTCYeTa» MO HECKOJIbKMM IpU4YMHAM®: BO-TIep-
BBIX, BCE 9TV KOMITAHUM OTHOCATCA K CTPaTerN4ecKy
BKHBIM NPEIPUATUAM. Bo-BTOPBIX, BBIOOP 06yCIOB-
JIEH OTHOCHTEIbHOM IOCTYIIHOCTDIO TAHHBIX 110 3TUM
KoMIaHusAM. IIoMrMo Toro, Mbl IIPeIIONOXIIMN, YTO B
CIicKe ¢ 6OTIbIION BePOATHOCTHIO OKKYTCS KOMITA-
HIM C BBICOKOII TO7Iell B COOCTBEHHOCTH TOCYAapCTBa 1
I1C®, 4TO NONTHOCTHIO COOTBETCTBYET IOCTAB/IEHHBIM
3aJja4aM MUCCTIe0BaHMA U O3BOMNUT cpaBHUTh HCD ¢
IIC®. Mudbopmanus mo cocTaBy coBeTa ANPEKTOPOB 1
HeobxonuMble (PMHAHCOBbIE OKa3aTeMy ObUIU COOPaHbI
¢ nomouibio 6a3pl fanubx «CITAPK-VHTepdakc». [Janee
McxonHas BbIOOpKa Obla cy)keHa 1o 106 KoMmaHmii, 1mo-
CKOJIbKY I10 9TYM KOMIIaHMsIM ObIIa TOCTYIIHA PEryIApHO
Hy0IMKyeMas OTIeTHOCTD B OTKPBITBIX UCTOUHNKAX,
OJIHAaKO TOJIBKO IIO TIOJIOBMHE U3 HUX OBUIU JOCTYIIHBI
PBIHOYHBIE MHVKATOPBI 3P PEKTUBHOCTI.

* IIpexpaTuBIINe CBOIO ICATETBHOCTD, TMKBUAMPOBAHHbIC MV IPUCOEMHEHHbIe KOMITAHUM OBIIM MCK/TIOUYeHbI 13 crcka. CaMoe 6onbiioe
KOJIMYECTBO MCK/TIOUEHNIT — B OTPAC/IV S9HEPTETUKY B CBA3M C ped)opMoii 110 yKpynHenuio. HekoTopbie KoMIaHuyu G511 3aMeHeHbI, HalpyuMep,
«PVIA HOBOCTM», MUKBUAMPOBaHHOE YkasoM ITpesuenta PP ot 9 nexkabpsa 2013 1. Ne 894, crano 6a30it cosganHOro MexxiyHapoHOro

VIHCl)OPMaLU/[OHHOI‘O areHTcTBa «Poccus CETOqHA».
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Ta6muua 1. [Toyst cBA3aHHBIX GUpPM IO TUIIAM COOCTBEHHOCTH, %

Cr CyJapCTBEHHBIM y4aCTUEM

bes rocymapCTBEHHOIO Y4YacTU:A

Tun pupmsr
Yucno pupm
HCD 55 34,2 188 71,5
[1CO 106 65,8 75 28,5
Utoro 161 100 263 100

L5t 3anonHeHyst mpo6esioB B JAHHBIX MCIIONb30BAIACh
eXKeKBapTaTbHO MyOIMKyeMas OTIeTHOCTD C CaliTOB
KOMITaHUI.

VIHdopMaryis o ppIHOYHOM KAINTaIM3aLiu cobupa-
J1ach 13 ABYX MCTOYHUKOB: 13 6a3bl faHHBIX Bloomberg
(prHO‘{HaH KanmTann3anysa Ha KOHED OTYETHOTO IIEpNOo-
ma / ropa) u ¢ opunmanpHoro cairra MMBE®.

B BEIOOpPKY TIOIIa/IM TPU HepeceKarolecs: COBOKYIIHO-
CTY KOMITaHMIT: TIOMUTUYECK CBSI3aHHbIE KOMITAHWM, He
CBsA3aHHBIE KOMIIAHUY Y KOMIIAHNM C TOCYHapCTBEHHOM
COO6CTBEHHOCTDIO. /151 1ie/ieil Hallero MCCaeqoBaHus
KPUTMYECKV BKHO Pas3/InyaTh IOIUTUIECKY CBA3aH-
Hble KOMIIAHNU ¥ KOMIIAHUY C TOCYAApPCTBEHHOI
COOCTBEHHOCTBIO, IIOCKOMBKY TV TPYILIbI He COBIIA-
[AI0T, XOTS U HepeceKarTcs. I Toro 4To0sl yuecTsb
BO3MOXXHbIE 3¢ eKTBI TOCYAAPCTBEHHOIT COOCTBEHHO-
CTM Ha 3aBMICUMbIe ITIepeMeHHbIe, Mbl BKIIIOYaeM JIO/TI0
TOCYAPCTBEHHOI COOCTBEHHOCTH KaK KOHTPOJIbHYIO
HepeMeHHYI0 BO Bce perpeccuit. [lanee Mbl ObI XOTeNN
nofpo6Hee OCTAaHOBUTLCA HA COBOKYITHOCTY KOMITAaHMIT
C TOCYIapCTBEHHO COOCTBEHHOCTBIO U OIIMCATD X
MHOroo6pasue. TepMIHOMIOTMYECKY BKHO pasinyarh
rOCyapCTBEHHbBIE TIPEAIPUATIS U aKIIMOHEePHbIe 0011e-
CTBa C TOCY[APCTBEHHBIM y4yacTyeM. [IpyHInmanbaas
pasHuIa 3aKII04aeTcs B ToM, uTo IVl (k puMepy,
OTVYII «ITouyta Poccunm») He ABNAIOTCA COOCTBEHHUKAMM
MMYIIeCTBA, a BIA/IeI0T 1 YIIPAB/IAIOT TOCYAAPCTBEHHBIM
umyiectsom. I[To DepepanpHOMy 3aKOHY OT 14 HOsAOPs
2011 1. Ne 161-@3 «O rocygapcTBeHHbBIX I MYHUIIUIIATIb-
HBIX YHUTApPHBIX IIPEAIPUATIAX», 9TO HaK/IabIBaeT 3Ha-
YNTe/IbHbIe OTPAaHNYEHMA HA PACTIOPSDKEHNE VIMYILECTBOM
TAaKOTO MpefupuATIA®. B oT/mrdme oT rocyapcTBeHHBIX
HpennpusATHii akunoHepHsie obmectsa (AO) obnmagaoT
IIPaBOM COOCTBEHHOCTH, U TOCYAAPCTBO He MMeeT IOTI-
HOMOYMII HAaK/TaZbIBaTh OTPAHNYEHNS Ha PacIIOpsDKeHNe
umyiectBoM AO (rocyaapcTBo MMeeT TaKle JKe IIpaBa Ha
BJIaJIeHVIe V1 PacIIOpsDKeHNe, KaK 1 IpyTiie aKI[MOHepbl, B
COOTBETCTBMY C Joseii B KaruTane). Ha puc. 1 nsobpaxe-
Ha cXeMa BapMaHTOB TOCYAApPCTBEHHOTO yyacTusA B AO.

* URL: http://moex.com/a20
¢ URL: http://www.oecd.org/daf/ca/35175370.pdf

7 Tam xe.
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Pucynok 1.
TocymapcTtBenHnoe ydactue B ynpasnaeHun AO

lMpaMoe yyactue
(KOHTpONIbHBIN NakeT

KocBeHHOe ydyactume
(koMMaHWK ¢ NpSMbIM

y rocynapcrsa) yyacTueM BnageioT

«poyKaMm»)

060pOHNPOMKOMMNIEKC ' i Asposakcnpecc
(100%) : (25% - PX[) -
¢ PXZ, (100%)
(43,9%) Fr
PocHedTb

(69,5% - PocHedTeras) -
: PocHedreras (100%)

FMOHACC
(100%)

HUcmounux: CITAPK.

K xoMIaHMAM 13 1IepBOJi IPYIIIbI Mbl TPAJUIIIOHHO
OTHOCUM KOPIIOpALIUM C [OJIell TOCYAapCTBEHHOTO
y4actus 6onee 10%’, xots, 6e3yCJIOBHo, peanbHbll
KOHTPO/Ib 3aBUCUT OT CTEIIeHV KOHIIEHTpaIun co6-
cTBeHHOCTH. KOMITaHMY 13 BTOPOIJI I'PYIIIbI, C HENPsI-
MBIM TOCY/JapCTBEHHBIM yIIpaBiieHeM, popMaIbHO He
OTHOCATCA K TOCYJapCTBEHHBIM, OHAKO Ha IIPAKTUKE
MHOT€ I3 H/X OTYMUTBIBAIOTCS HANIPAMYIO Iiepef op-
raHaMM YIpaB/IeHNA MaTePUHCKON KoMIaHun. Takum
o6pasoM, mpu c6ope JaHHBIX II0 CTPYKTYpe COOCTBEH-
HOCTM B BBIOOPKY B KaueCTBe TOCYAaPCTBEHHBIX BKIIIO-
YaJICh BCe KOMIIAaHUY, OTHOCAIMECH K OJJHOII U3 Tpex
¢hopM cOOCTBEHHOCTN: TOCYAAPCTBEHHOE NIPEAIPUATIE,
AO c npsampIM ydactueM 1 AO ¢ KOCBEHHBIM I'oCy-
IApCTBEHHBIM Y4aCTUEM, TP 3TOM Ji/Is BTOPOTO THUIIa
TOJISl TOCYHAPCTBEHHON COOCTBEHHOCTU PacCUUThIBA-
JIach yepes MepeMHOKeHMe Jo/Iell IPsAMOTO Y4acTusA B
Ljero4Yke CO6CTBEHHOCT (JO TpeTbero COOCTBEHHNKA).
B pesynbrare 38% BBIGOPKIM COCTAB/IAIOT KOMIIAHUN C
rOCyIapCTBEHHBIM yuacTueM (Tabm. 1).
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C Touxyu 3peHVs GOPMMPOBAHYS OTPACIIEBOIT BHIOOPKY
HAIllY JaHHbIE MOYKHO B II€/IOM CUNTATh peIpe3eHTaTIB-
HbIMU (Ta071. 3), HECMOTPSI Ha TO, YTO OBUIN VCKITIOYEHBI
KOMIaHUY (PMHAHCOBOTO CEKTOPa B CUITY CYIeCTBEHHBIX
pasnnYnii B COfep)KaHny KOMIIOHEHTOB (DMHAHCOBOI OT-
4eTHOCTH. B BrIOOpKe Hab/m0aeTcst HeOObIIOE CMellle-
HIle B CTOPOHY TPaHCHOPTHBIX, S9HEPTeTNYEeCKIX, MeTaJI-
JIypTUYeCKUX U CBIPbeBbIX KOMIIAHUI, 00 bACHAIOIeeCH
00BEKTUBHBIM CMEIeH)eM [eHepaIbHOI COBOKYITHOCTH
[IC® B cTOpOHY 9TUX OTpaciei U ux GpaKkTUIecKy mpe-
obnagatomyM BkagoM B BBII crpanbl. OnHako cienyer
OTOBOPUTBCS, YTO B CUITY CHELU(PUIHOCTY BEIOOPKH (BCe
oTOoOpaHHbIe KOMIIAHUY BXOAVIN B CIICOK FOCYZap-
CTBEHHOJI IIOMoIIY B IIepnof Kpusuca 2009 T.), BBLAB-
JIeHHbIe 3aKOHOMEPHOCT! MOTYT MMETb CMeIIeHHbII,
0C1ab/IeHHBIIT VIV HEYCTOMYMBLIN XapaKTep.

B paspgene «Onucanue pe3ynbTaToB» IpefbsBIEHbI pe-
3yNIbTaThl A1A Komnannit ¢ ROA < 4. AHanus Take Ipo-
BOJIMJICSA TI0 BCeM HaO/MI0NeHMAM, 110 KoMIaHusM ¢ ROA
B nHTepBae (—2; 2), no kommauusaM ¢ ROE B nHTepBane
(=2; 2) 1 IO KOMITAHUAM, VOB TBOPAIOLINM JBYM I10-
CIeIHUM OTpaHMYeHNUAM. Pesynbrarsl 10 06111elt BBIOOP-
Ke He II0Ka3aHbl, I0CKO/IbKY €CThb OCHOBAHNsA IIPeJIIo/a-
raTb, YTO OHM VICKQ)KEHBI B CYITY HAa/IM4VA aHOMA/IbHbIX
3HaueHMI1 aHAIM3MPyeMbIX ITOKa3aresieil. PesynbraTsl ke
TI0 YKa3aHHBIM ITOIBBIOOPKAM CTAOV/IbHBL

NMpoBepaembie runoresbl

Ha ocHoBe 0600111eH1IsT pe3y/IbTaTOB IPENBIAYIIIX M-
MINPUIECKNX MCCHCHOBaHI/H?I 10 I[aHHOI;I TeMaTnKe ObUII
chopMynIupoBaHbI CIenyolye pabodye ITUIOTe3bl.

HI: IICD 6 cpedrem metree appekmusHol, uem nonumuue-
CKU He CBA3AHHDIE PUPMbL.

Kax nokasareny appekTUBHOCTI MBI MCIIO/Ib30BA/IN
ROA, ROE u g-Tobuna (cM. pasgen «Onucanue repe-
MEHHBIX»). 32 3TOI IMIIOTE3071 CTOUT TEOPUS ar€HTCKOI
IIpOO/IeMBI, COITIACHO KOTOPOUI M3AEPIKKY IO TUIECKIX
CBA3eiT OYAYT IpeBBIIIAaTh BOSMOXKHBIE BBIrofbl. Kpome
TOTO, MHOTOYVC/IEHHbIEe CPaBHUTE/IbHbIE MICCIEIOBAHIA
[You, Du, 2012; Faccio, 2009; Menozzi et al., 2012] moka-
3p1BatoT, 4To [ICP ycrynaoT B addexTnBHOCTI 00bIY-
HBIM KOMITaHUAM.

H2: U-o06pa3snas 3asucumocmo noxasamerneti dpdexmus-
HOCMU 0m 007U NOAUMUYECKU CBSI3AHHBLX OUPEKIMOPOB.

HaCKOHI)KO MbI OCBE€JOMJICHDI, paHee B Hay‘-IHOﬂ HI/ITepa—
Type He IPOBEPAINCH TUTIOTE3bI O HETMHETHOM BIIVAHNUA
I1C Ha adpexkTnBHOCTD. 32 JAHHOI TUTIOTE30I CTOUT
JIOTMKA, QHAIOTMYHAsI BIIVISHIIO Pa3Mepa CaMoro KpyI-
HOTO ITaKeTa aKIil Ha 9 PeKTUBHOCTb KOPIOPATHBHOIO
ynpasyenus [Lazareva et al., 2008]. MbI mpepmonaraem,
YTO C yBe/IMYeHMeM KomdecTBa appuInpoBaHHbIX V-
peKTOpOB IIOBBIIIACTCA CTECIIEHDb KOHq)III/IKTa MC)KI[Y He3a-
BUCVMbIMI /:[I/IpeKTOPaMI/I U ITOJINTUYECKU CBA3aHHbIMU,
HO KOrJa CBsA3aHHBbIE }II/IPEKTOpa HAYMHAKT COCTAB/IATH
JTOMVHUPYIOIYIO OJII0 COBETA JUPEKTOPOB, KOH(INK-
TbI CMATYA0TCA, HOCKOIII)KY «HE€ CBA3aHHBIC» OOVHOYKN
60Hee HE MOryT HPOTI/IBOCTO}ITI) MHEHUIO 6OIII)IHI/IHCTBa.
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H3: Brusitue yuHOBHUK08 hedepanvHozo YPosHs CumvHee,
4eM Pe2UOHATIbHBIX U MYHUYUNATOHBIX.

Mpui, Bcen 3a A, XBaa u A. MuaH, cunTaem, 4To 4n-
HOBHUKY (efepanbHOro YpoBHs 0071aaoT 6omnee Mnpo-
KJM KPYTOM CBsi3eit 1 60/bILINM 06EMOM HOMUTIIECKOT
B/IaCTH, C/IeSOBATENbHO, OHY OYAYT OKasbIBaTh Ooree
cunbHOe U (M) 3HAYMMOE BO3JEIICTBIE Ha [IeATEb-
HocTb [ICO [Khwaja, Mian, 2005].

H4: IIC® umeiom 6onee svicokuii yposerv 00712d, yem no-
JIUMUHecKU He CBA3aHHble PUPMbL, NPU IMOM CHIOUMOCTD
PUHAHCUPOBAHUS OIS HUX HUJKE.

B kavecTBe He3aBMUCUMOII TIePEMEHHOIT MBI Oy/eM UCIIONb-
30BarTh I0Kasarernb neBepumpka (D/E), Kak B cTaTbe

M. ®accuo [Faccio, 2009], u oTHOLIEHNME TPOLIEHTHDIX
wratexeit K LTD ( mepemeHHast Rd) Kak IIPOKCH /ISt CTOM-
MOCTH Jonra. Mbl cunTaeM, 4TO OHOI U3 IPUYMH B IIPU-
HATUM pelieHNs 0 pUHAHCHPOBAHUY MOXKET AB/IATHCA,
HOMIMO IIPOYEro, JOCTYI K 3aeMHOMY (PMHAHCUPOBAHUIO,
KOTOPBIT MOXKeT ynyutarbes npyu Hamuauuy [IC. Tlommtn-
4ecKas CBA3aHHOCTb MOXXET B JJAHHOM CITy4ae BBICTYTIaTh B
ponM aIMUHUCTPATUBHOTO pecypca. XOTsA BayKHO IOHM-
MaTb, 4To [IC cKopee Bcero He OYIeT ABNATHCS KIIIOUEBBIM
(akTOpoM B BBIOOpPE CTPYKTYPbI KaINTajIa KOMIIAHNIL.
BaskHO Tax)Ke 3aMeTUTB, UTO «(OPMaIbHBII IPU3HAK Ha-
JIMYMA JONM TOCYAAPCTBA B YCTABHOM KalUTajie KOMIAHUI
elrle He AB/IAETCA JOCTATOYHBIM YCTIOBMEM J/IA TONMyYeHN
JIeIIeBOTO KPeITa, IIOCKONbKY OaHK, KAk KOMMepUecKast
OpraHMsaLys, UICXOANUT U3 OLIEHKH IIJIATeXXeCII0COOHOCTI
3aeMIIKa U PeHTa0eNbHOCTI COOCTBEHHBIX OIepaluii»
[Py>kanckas, 2010]. ITo muennto JI. Pykanckoit, rocynap-
CTBO KaK Off/IH U3 COOCTBEHHUKOB, IIPM3BaHHbIII OTBEYaTh
10 0653aTeNbCTBaM 00IIeCTBa, MOXKET CKOpee OTIYIMBATh
KPeANTOpa, IIOCKONbKY TOCYAAPCTBO 60TIee MHEPTHO B
YIIpaBI€HMM, CTPATErNYeCcK1e PellleH)s B KOMIIAHUN IPU-
HYMAIOTCA JIO7IbIIE, ¥ OHM CTPOTO 3apeI/laMeHTYPOBAHbI.
V3 atoro cnefyer, 4To pellaoliee 3Ha4eHNe UMeeT He THUII
COOCTBEHHOCTH, @ IMEHHO (DaKT Ha/IMINS ITONMUTUYECKOIT
CBA3U VIINL «KPBILLIV».

H5: YIIC® 6onvuie 8bicOKONUKBUOHBIX AKIMUBOB.

YpoBeHb BHICOKOMMKBUIHBIX aKTUBOB U3MEPSETCS Yepes
HATypa/IbHbLIT T0TapyM TeHE)KHBIX CPEICTB U PhIHOY-
HbIX 9KByBaeHTOB. CormacHo uccnefoBanuo H. by6a-
Kpu 1 fip., [IC® MoryT fep>karb 60/Iblile HAIMIYHOCTH 110
TpeM OCHOBHBIM IIPMYVHAM: 1) B CU/Ty HECOBEPIIEHCTBA
KOPIIOPAaTMBHOTO YIIPAB/IEHNS U3-3a ar€HTCKOTO KOH-
¢rrKTa; 2) HOCKO/MBKY YMHOBHUKY MOTYT UCIIONb30BATh
IICD B KavecTBe «/JOIHBIX KOPOB» [UIS OCYIeCTBICHNA
CBOVIX TIONIUTUYECKIX 3a/ja4; 3) BEPOATHOCTD IKCIIPOIPH-
auyu st IICO Huoke, 4TO [O3BOISAET KOMITAHWSM «He
IpsATaTb» IeHeXHbIe cpencTBa [Boubakri et al., 2013].

MeTtogonorusa

B 0630pe 65110 ITOKAa3aHO, YTO CYLIECTBYET OOMbIIOe
Ko/mm4ecTBo uccnenoBaumii Bausums [1C Ha gesaTennb-
HOCTb GupM. MeTOIOMOTS KaXK/[OT0 OT/[ebHOTO
MCCIIE[IOBAHNS BBIOMPATACh B 3aBUCUMOCTH OT I[eTIel
pa6OTbI W MICXO0[ A 13 IIOCTYHHI)IX JTAaHHBIX. B 1IeJI0M,
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Iepefi HauyaJIoM MCCIIeIOBAHNA CTOSII BBIOOP MEX/Y IABY-
Ms OCHOBHBIMY IIOJIXOflaMM K aHa/IN3y IIPOOTIeMbL:

1) cpaBHeHe TIOKa3aTesneil OXHOI ¥ TOi XKe QPUPMBL «IT0»
BXOXK/IeHs adUIMPOBAHHOTO JINIIA B COBET JUPEKTOPOB
u «mocrne». B naHHOM ciy4yae Hanbomnee 3 PeKTUBHBIM
CPEJICTBOM BBICTYIIAJ ObI Pa3pBIBHOI PETPeCCHOHHBII V-
3aith (regression discontinuity design) [Szakony, 2015] mmn
cobbITHitHbII aHanu3 (event study) [Boubakri et al., 2012].
OpnHaxko crieryuKa BBIOOPKU POCCUIICKMX KOMITaHMIT

He TI03BOJISIET IIPOBECTH NMOfJ0OHOE UCCIeOBaHNe 10 He-
CKO/IBKMM IIpuunHaM. Bo-nepsbix, 6ompumacTBo [ICP ns
BBIOOPKY He MMeTII B CBO€T! cTOpuM aspl «o», T.e. 6e3
HaXOXK/JeH)s YMHOBHMKA B COBETaX MPEKTOpoB. Bo-BTO-
PBIX, B OTKPBITOM JIOCTYIIE IPAKTUYECKU HEBO3MOXHO
HAIIT! apXMBHBIE OTUYETHOCTU KOMIIAHMUIL, T.e. PUHAHCO-
Bble pe3ynbraThl B 1990-x — Havyane 2000-X IT. B-Tperbux,
TOJIbKO B CepefiJiHe MPOILUIOTO JeCATUICTUS Hadacs
HOCTETIeHHBIIT ePeXOfl KPYITHBIX aKIIMOHEPHBIX 00I[eCTB
K MC®O nnu GAAP, uto obecrieunBaeT CpaBHUMOCTD
THoKasaresiell MeX/y 00beKTaM! U B JUHAMUKE B TTaHENN;

2) TaK Has3bIBaeMOeE «IIepeKPeCTHOEe CPaBHEHe», KOT/ja
cpasuuBatotcs IICP u ¢pupmer 6e3 cBsi3elt, IPUHIMAs
BO BHIMaHIe poure 06bscHsom e GpakTopsl. Mbl
IIPEeIONIOKIIIN, YTO TAKOVI IOAXON, AB/IAeTCA Hauboee
npueMsIeMbIM B oTHoeHnn Poccum.

[TockobKy HawM JaHHBIE TIPEACTABIIIOT C06011 cha-
JTAHCUPOBAHHYIO MTaHe/b II0 POCCUIICKUM KOMIIAaHUAM 32
veTsIpe roga (2011-2014), ans aHanusa MpUMEHSNINCH
JIHEeIHbIe MOfIeNIN Perpeccui C y4eTOM MaHeTbHO
CTPYKTYPbI JAaHHBIX C IOIPABKaMy Ha MTaHEIbHYIO TeTe-
POCKENACTUYHOCTD 1 aBTOKOPPEIALNIO IepBOTO MOP:AS-
Ka, CHe(pUIecKyo I/I KaXK[0il KOMIIAaHIUN B BBIOOPKe.

JIMnupuyeckKas 4actb:

perpecCUOHHbIN aHaNU3
OnucaHune nepemMmeHHbIX
3asucumvie nepemeuume

ROA - oTtHoOuUIEHVE TPUOBIIN O IPOLIEHTHBIX BBIIIAT
u "Hanoros (EBIT) k 6a/aHCOBON CTOMMOCTY BCEX aKTU-
BOB KomIitanum (BV

ussets)

ROA = Sales .EBIT: EBIT ’
B Vassets Sales B I/assets

rrie Sales — BBIpy4YKa Ha KOHeI] OTYETHOTO ITepHOfa;

EBIT - onepalliOHHBII JOXOJ] Ha KOHEL] OTYETHOTO
nepuona; BV - 6aaHCcoOBast CTOMMOCTD COBOKYITHOTO
Kanurasna. [Jamee, [y TOro 4TOOBI IPOCTIERUTD
HEePBONMCTOYHNUK 3¢ DeKTa, MBI TECTHPYEM AHATOTMIHbIE
MOJe/I /151 KOMITOHEHTOB PeHTa0eNbHOCTI AKTUBOB,

COITTAaCHO pa3JIO’KEHNIO HIOI'IOHa:

a) 060pauNBaeMOCTb aKTUBOB (a_turnover) — BBIpyYKa Ha
AKTUBDbI;

6) EBIT-margin (ebit_marg) — peHTabeNbHOCTD IPUOBIIN
JI0 IIPOLIEHTOB U HA/IOTOB;

ROE - peHTabenbHOCTh COOCTBEHHOTO KaIlUTaIa, 1C-
HO/Ib3YeTCs /I HPOBEPKU Pe3y/IbTaTOB Ha YyBCTBUTENIb-
HOCTb, PACCYNTBIBAETCA KaK OTHOLIEHNE YUCTOI IIPK-
ObLIM 3a OTYETHBII IePUOJ, Ha 6aTAHCOBYIO CTOMMOCTb
COOCTBEHHOTO aKI[VIOHEPHOTO KalUTaa;

q-TobuHa, xapaKkTepusylolee IepCIeKTUBBL U NHBECTH-
HMOHHYIO IIPUB/IEKATEIBHOCTD KOMHaHI/H/UI, a TaKXXe
3(1)(1)CKTI/IBHOCTb VICTIO/Ib3OBAHVA YMICTBIX aKTVBOB IIpN
dbopMupoBaHuY ee PPIHOYHON CTOMMOCTH, PACCUNTHIBA-
JIOCB IO YIIPOILIEHHOI PpopMyIie

Market _cap + BV,

lebt

—Tobin = ,
1 BV

assets

rme Market_cap — pbIHOYHAA KallMTaan3annsa Ha KOHEL, OT-
YETHOI'O IIEPpMOaA; BVdebt - 6amaHcoBast CTOMMOCTD JOJTa;

LTD - x03¢pumyeHT JONITOCPOYHBIX 3aeMHBIX CPEJICTB,
OTHOIIIEHVEe JOJIITOCPOYHOTO JO/Ira K CYMMapHOMY KaIlu-
Tajy (6aJaHCOBOI CTOMMOCTY aKTVBOB);

Rd - ipoKcu [i1s1 CTOMMOCTH 3aeMHOTO (VMHAHCUPOBa-
HIIs1, OTHOLIIEHME TIPOLIEHTHBIX PACXOfIOB K 00s3aTeNb-
cTBaM (OTHOLIEHME IPOLIEHTHBIX PACXOJIOB K JJOTOCPOY-
HOMY YPOBHIO JIONITA), PACCUUTAHO 110 pOpMyie

_ Interest _expenses .
LT _Debt

Rd

InCash — HarypanbHblii norapum feHe>KHBIX CPelCTB
U PBIHOYHBIX 9KBVBA/ICHTOB KaK IIPOKCY /IS YPOBHs
JIMKBUIHOCTIL.

He3asucumvte nepemenHvie

Kpurepuem BxmodeHys Kommanuy B uncio [ICO apmus-
7I0Ch BBITIOTTHEHNE OJTHOTO W3 CTIeAYOIIVX YCTOBUIT®:

+  WIeH COBeTa JUPEKTOPOB KOMIIAaHNMM 3aHMMAeT(-11)
IIOCT Ha TOCYAAPCTBEHHOI CTyK0e, (efepanbHOro,
PernoHasIbHOTO MM MyHUIUIIATLHOTO YPOBHA /
ABJIAETCSA MUHUCTPOM (T 1);

o YIEH COBeTa AMPEKTOPOB AB/IAeTCA(-ICA) Hap/aMeH-
TapueM Joboro yposHs: (gernyrarom [ocymapcTBeH-
HOJ1 JIyMBbI / pernoHaIbHOTO 3aKOHO/ATE/IBHOTO
oprana) (tui 1);

+ B COBETe AMPEKTOPOB KOMIIAHUM €CTh KOCBEHHO
apdunmpoBaHHOE MUILIO: OIM3KIE POECTBEHHUKN
VIV [{PY3bsi IOIUTUKA, VI €TO WIEH COCTOUT B
KaKOM-7TN0O0 «OKOTOTOCY/IapCTBEHHOM» OpraHe —
PpasMYHbIe COBETDI / KOMUCCUY IIPY TIPE3NICHTe,
nnu, Hanpumep, I'K «Pocrexnonorum», CKonkoBo
u 1. 1.° (Tum 2).

# Ml GpUKCHPOBa/IM COCTAB COBETA MPEKTOPOB IO APXMBHBIM TOJOBBIM OTUETAM, a 3aTeM IIPOBEPSA/IN «CBA3AHHOCTD» 1O 61orpadusam (wm
yKasaHHBIM B oT4eTe 3a 2014 r., wiu npuberas K JOMOTHUTETbHOMY Beb-oncky). Jaree, 3a 2011-2013 rr., MbI cBepsiti cocTaBbl ¢ 2014 . 1 IpoBepsIn

Ha IIC TONbKO «HOBbIE JINIIA».

° Vickmouenne — AO «VIHTeko», BKITIOUEHHOE B CIIMCOK KOCBEHHO CBA3AHHBIX He 10 HA/IMYMIO CBA3aHHOTO JINIA B COBETE IMPEKTOPOB, a 13-3a TOTO,
99,9% axiuit HaxogUINCh B cobcrBeHHocTH y E. BatypuHoit, cynpyrn skc-mapa Mocksst 1O. JIyxkoBa.
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Ta6mmua 2. OmyicaHue epeMeHHbIX

IlepemenHas Omncanue

Size Pasmep KOMITaHNY, MCINCTIIEMBIIT KaK 0rapugM aKTUBOB

YpoBeHb PpUHAHCOBOTO JIeBEpUIKA
_ ST _Debt+ LT _ Debt

Lev Lev
Equity

InS Jlorapudm BeIpydKY (IIPOKCK /IS pasMepa)
@PuHaHCOBbIE
u 6asTaHCOBBIE

G Temm pocta BEIpyYKH (IIPOKCH /I HEPCIEKTUB POCTa KOMITAHWIN)
XapaKTePUCTUKI
KOMITaHNI

Intangibility Jona HeMaTepualbHBIX aKTUBOB

OTHolIIeHe [IeHEe)KHBIX CPEICTB K YNCTHIM aKTHBaM
Cash
Casha Casha = ——%
Assest —Cash
Board Pasmep coBeTa IMpeKTOPOB
Sales
Koprioparusroe a_turnover O60paunBaeMoCTb aKTUBOB d _ turnover = ———
yIIpaBIieHIe - Assets
KoadduumeHT abcomoTHON TMKBUIHOCTH
h+ST _ financial _investment.
O6opaunBaeMoCTb Cal Cal = Cash+ST _ financial _investments
CL
. C4

ccl KoadduumeHT texymieit TMKBUEHOCTY ccl = ——
JIMKBUTHOCTH CL

gov_share Jlosst rocyapCcTBEHHOI COOCTBEHHOCTH

sum3 KoaddunmeHT KOHIEHTpaLMU COOCTBEHHOCTH, OTPAXKAIOMINIT ITaKeT
XapaxTepucTuku aKIMI TPeX KPYITHEIIINX COOCTBEHHIKOB
CTPYKTYPBI )

PYKTYP . maj_share Pasmep caMOro KpyIHOTO IIaKeTa

COOCTBEHHOCTU _

d_gov_share duxTHBHaA epeMeHHas paBHa 1, eci rocraket (gov_share) 6omee 5%
Prinovnas cpena .,

p g gdp Tonosoit Temn pocTa peanpHoro BBII, B nenax 2011 .

(MaKpOSKOHOMUKA)

oil Hedrerasosas
Ortpacnb (¢puxkTuBHBIE tele TemexoMMyHUKaIMN
nepeMeHHbIe)! transp JlorucTuka u TpaHCIOPT

electr OJIeKTpOIHepreTHKa
Ton t,t, 6,8, BpemenHble gammu ¢ 2011 o 2014 1.

Hpumeuaﬂue. He Bce u3 IIPpUBENEHHDIX IIEPEMEHHDIX 6y}:[yT IIOKa3aHbI B Cl)I/IHaHbeIX pesynbTaTax, OfHaKO TECTPOBa-
JIVICh pa3/INIHbIE cneumbmxaumm, B TOM 4HC/I€ C 9TUMU IIEPEMEHHDIMMU.

HUcmounux: coctaBieHo ABTOpaMI.

'Ecnm CTPYKTYypa COOCTBEHHOCT MEHS/IACh B T€YEHE roga, TO 6pa}'II/ICb 3Ha4Y€HMA Ha KOHEL KaJIEHTApHOTO roja.

B HepeMeHHbIe, OTpa’kawllye OTpaceBYI0 IPMHANIEKHOCTD IIPEATIPUATIA, HE VICIIOIb30BAIVICh B IIOTHOM 065eMe, TaK KaK 91CI0 OTpaCHCﬁ,
TIpeICTaB/ICHHDIX B BbI60pKe, JOBOJIBHO BEIMKO — 21 nocne PYYHOTO YKPYITHEHNA. OJIHaKO MO>XHO ITPEIIONIOKNTD, YTO 3TO HE BHI3BAIO CMIPHOTO
CMeEIEHNA, IIOCKO/IbKY OCHOBHbBIE OTPAC/IN BCE-TaAKN 6bUIN YYTEHBI IIPU IIOCTPOEHUN perpeccm?{ BO BCEX MOJIETIAX, KpOoMe FE.
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O4eBUAIHO, YTO MOCIENHAA KaTeTOPUA NPeACTABIAeTCA
Hanboee TPYFHOYIOBIMOIT, IIOCKOIBKY TpeOyeT mpo-
BeJeHMA Ka4eCTBEHHOIO aHa/Ii3a HOBOCTEN U CTaTel B
CM s BBIABIEHNA KOCBEHHOM MOMUTIYECKOI CBA3M.
OpHaKo IpY COCTaB/ICHUN BLIOOPKY MBI IIOIIBITA/INCH
y9€eCTb U 9Ty KaTeTOPUIO, IHOTA puberas K BeO-II0NCKY,
a MHOTJA MICXOiA U3 34PaBOTO CMBIC/IA U OOIIeN3BeCT-
HbIX (pakToB. Hampumep, B cocTaBe coBeTa IUpeKTOPOB
«Pocue¢ptn» Bcrpevaercs pammwma Auppes Ilarpymesa,
3aTeM Ja/IbHeNIINIT IOMCK MHPOPMALIM IOATBEPXKaeT
Hally forafiKy o ToMm, 4to 310 cbiH H.II. [Tarpymesa,
POCCUIICKOTO TOCY/IapCTBEHHOTO feATend, CekpeTa-

pa Cosbesa PO ¢ 2008 1."°, 4To mM03BONIAET HAM YIECTD
«Pocue¢b» Kax IICO BTOpOroO THIIA, T.€. ¢ KOCBEHHOI
abuIMpoBaHHOCTBIO.

TakuM 06pa3oM, B KaueCTBe KIIOUEBBIX PErPecCOpPOB
OBUIY MCIIO/Ib30BAHBI HECKOJIBKO IIEPEMEHHBIX, OTPaXKaio-
VX [IO/IUTIYECKYIO CBA3aHHOCTD, @ IMEHHO: (PUKTUBHAsI
nepemenHas (PC), paBHasi 1, ecriu X0Ts 6BI OZHO JIUIIO B
coBeTe [VPEKTOPOB COOTBETCTBYET IPM3HAKAM HOJINATH -
4ecKoit aGpUIMPOBAHHOCTH, OIMCAHHBIX BBILLIE;

1)  [OJst HOMMTUYECKN CBSI3aHHBIX JIUIL B COBETE AMPEK-
TOpOB (pc_share);

2)  ¢akT HanMMYUA B COBETE AUPEKTOPOB (pefiepanbHOro
yunoBHMKa (FED);

3) Qakr HajMM4uA B COBETE JUPEKTOPOB PErMOHAIBHOIO
yunoBHMKa (REG);

4)  (axT HaMMIKsL B COBETE AMPEKTOPOB YMHOBHUKA
MYHULIMIIAIBHOTO ypoBHA (MYN);

5) mammu official pist pakTa HaMMIKsT GBIBIIETO VN
HeJICTBYIOIErO YMHOBHYIKA B COBETE NUPEKTOPOB
(TIC 1-ro Tnma);

6) mammu indirect nysi paxTa HamMIMs KOCBEHHON
nonutnyeckoit csa3u (ITC 2-ro Tuna).

KoHTponbHbie nepemMeHHbie
ﬂpeABapvrreanbu?l aHaJIN3 AaHHbIX

Koneunas Bei6opka cocTout 13 424 Habmopenuit: 106
KOMIIAHMII 32 YeThIpe rofa. [l aHamm3a 6bI10 BEIOPaHO
BpeMeHHOe OKHO ¢ 2011 1o 2014 1. B cumy KaK CMBIC/IO-
BBIX, TaK ¥ yTVJINTAPHBIX IPMYMH. Bo-NIepBbIX, HauMHasA
¢ 2011 r. sxonoMuKa Poccum nmpaKTn4ecKky MOMTHOCTHIO
BOCCTaHOBM/IACH TIOC/I€ MUPOBOTO 9KOHOMUYECKOTO
kpusuca 2008-2009 rr., a ¢ 2014 r. Ha pe3y/nbTaThI es-
TEIbHOCTY POCCUIICKMX KOMIIAHMI HAYMHAIOT OKa3bIBaTh
Bce 60/IBIIIOE BIMsIHIIE MAKPOIKOHOMIYIECKIIE I BHEIIIHe-
nomTdeckye pakTopbl: 0OMeH CAHKIMAMMY C 3allaioM,
KaK CJIe[ICTBIE, OTPaHMYEHNE IOCTYIa K MHOCTPAaHHbBIM
PBIHKaM KaIliTaJla, 3Ha4MTe/IbHaA JeBaIbBalys pyoid,
MPOTEKIMOHMCTCKAsA MOUTUKA MMIIOPTO3aMellleHNsA

n 1.1 Takum o6pasom, nepuop ¢ 2011 mo 2014 . - aT0
KOMIIPOMIICC MEX/TY YBe/IYeHNEeM BBIOOPKIL Y MMHUMM-
3anyert pakTopa BHEIIHel! cpefbl (CIydaitHoO OMmoKm)

10'URL: http://lenta.ru/news/2010/02/17/ivanov/
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B MOJie/iN. BO-BTOpPBIX, OMCK apXMBHBIX JAHHBIX 110
COCTaBY COBETA IMPEKTOPOB ABJIAETCA TPYAHOI 3a/iaueit;
110 6OJIBIIMHCTBY KOMIIAHWIT TOJJOBbIE OTYETHI IIPECTAB-
JIEHBI B OTKPBITOM focTyne HauuHas ¢ 2010-2011 rr., yTo
eCTeCTBEHHBIM 00pa3oM OrPaHMINIIO BPEMEHHOI Psifl.

OrpacieBas MpUHAJJIKHOCTb KOMIIAHNUIT BBIOOPKY B
LIeJIOM TIOBTOPSIET CTPYKTYPY OTe4eCTBEHHOI S9KOHOMMUKI,
HO CMell[eHa B I10/1b3Y KOMITAHUIT OOBIBAIOIIEr0 CeKTOpa
B CIITy IIpefMeTa 1uccnenosanus. [loce rpynmmpoBKn

U YKPYIIHEHVsI OTpaciell B BBIOOPKe OKas3anch Ipef-
craBieHbl 20 6a30BBIX OTpAC/Ieil POCCUIICKON IIPOMBILII-
neHHOCTH: aBTOMOOMIecTpoenue (4 ITAO), 6ymaxHoe
Ipou3BoACTBO (4), ABurarenectpoenue (5), zo6prda u
nepepaboTKa IPUPOFHBIX UCKOIAEMBbIX (6), TOTMCTUKA 1
tparcnopt (12), metamnyprus (9), Hedrsb u ras (10), anex-
TposHepretuka (8) u mp. IIpoueHTHOE pacHpeseneHue mo
CEKTOpaM B BBIOOPKe BBl MOXKETE YBUAETD B TaOJL. 3.

Tabnuna 3. OTpacneBoe pacupeyesieHne BbI60pKI

T Kom/meCTBou
Ha6mroeH it
ABTOMOOMIECTPOEHIIE 16 4
bymaxnoe npoussoscTeo 16 4
JIIBurarenectTpoenne 20 5
Jo6brua u nepepaboTka 24 6
IO/I€3HBIX VICKOTIaeMbIX
Hpyroe 20 5
Jloructuka 48 11
Mammnocrpoenne 16 4
Meramnyprus 36 3
Hedrp n ras 40 9
O60pOHHBII KOMITEKC 8 2
[Tnmesas 12 3
crpofmstepranon 19 '
Pureitn 20 5
CrpoutenbcTBo 12 3
CynmocTtpoenne 16 4
Cenbckoe X0341CTBO 24 6
Tenexom 16 4
QapmaneBTHKa 8 2
Xummnyeckas 24 6
ONeKTpOoIHepreTnKa 32 8
Nroro 424 100

HUcmounux: pacdueTnl aBTOPOB.
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Ta6muna 4. Onucarensusie cratuctuku s [IICO u HCO

HC®D IICD t-test Kruskal-
(p-value) Wallis
Cpennee Menuana Cpennee Menpmmana (p-value)
3HaYeHUe 3HaYeHUe
Pasmep CJJ 8,07 7 9,5 9 0 0
Honsa I'C 0,07 0 0,28 0,05 0 0
Tom-1 0,65 0,64 0,53 0,5 0 0
Ton-3 0,78 0,9 0,74 0,77 0,058 0,001
ROA 0,26 0,056 0,41 0,06 0,14 0,834
Ab6comoTHas 0,39 0,27 1,11 0,14 0,065 0
JIMKBUHOCTD
Texymras MMKBUAHOCTD 3 1,3 2,83 1,4 0,703 0,658
ROE 0,17 0,105 0,063 0,087 0,045 0,368
JleBepupx 1,31 0,62 2,4 0,72 0,014 0,181
O6opaunBaeMoCThb 0,77 0,61 0,59 0,44 0,023 0,035
Ebit-margin 6,78 0,09 4,09 0,12 0,385 0,279
Cash/assets 0,02 0,01 0,05 0,02 0,001 0
Pasmep 23,8 23,8 25,07 25,17 0 0
InS 22,8 23,05 23,92 23,94 0 0
InCash 18,47 18,7 20,9 21,4 0 0
q-Tobuna 1,22 0,82 1 0,74 0,187 0,482
Rd 0,045 0,042 0,037 0,036 0,031 0,035

Ycmounuxk: pacdeTsl aBTOPOB.

Ta6mmua 5. Tunet I1C B mogBei6opke [ICO

T MOTUTITYECKOI KommnmuectBo Hons ot o01Iero
CBA3U HaOIIomeH it gycna IICP, %™
DepepanbHas 103 56,60
Pernonanbnas 85 46,70
MyHnunnunanbHas 14 7,69

1-11 Tun (YMHOBHUK M ITapIaMeHTapuit) 144 79,12

2-11 i1 (KOCBEHHO CBA3aHHOE JINIIO) 85 46,70

Ucmounux: pacdeTnr aBTOPOB.

' Cymma npesbimaet 100%, MOCKONBKY Kayk/jas KOMIIAHMA MOXET OBITh OTHeCeHa K HecKonbkuM Kareropusam I1C.
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[Monutudeckn cBsA3aHHbIE PUPMBI COCTABIAIOT 42,69%
Hanrell BBIOOpKu. OTHOCUTEIBHO BBICOKVIT IIPOLIEHT
[ICO moxeT 0ObACHATBCA CIELM(PUIHOCTHIO BEIOOP-

KU 13 CIINCKa rOCyfapcTBeHHoN oMoy [Niessen,
Ruenzi, 2009]. Opnako Takas ponsa IICD He apnsgercs
MaKCUMAJIbHO IJIA CYLeCTBYIOLeil InuTepaTypsl. Tax,

B uccnegoBanym 3. Cy [Su et al., 2014] 52% nucTnHryIO-
IUXCA KUTANCKNUX (PUPM OKa3a/IUCh IIOJIMTUYECKI CBS-
3a”HHbIMU. Heo6xomumMo 0co60 OTMETUTD, YTO /I LeIeil
HallleTO MCCIefOBaHyA BaKHO pas/IngaTb KOMIIAHUMA C
rocygapcrseHHbIM yaacTueM 1 [IC®: nonarue IICO B
L[eJIOM LIIMIpe, YeM IPOCTO FOCYAapCTBEeHHAsA KOMIIAHNA,
KakK y>Xe ObUIO OTMe4eHO Bo BBefieHyu. ObceoBaHme
paboTBI COBETOB JUPEKTOPOB KPYIHEIIINX POCCUICKUX
9MUTEHTOB, IpoBefeHHoe B 2006 r. Standard & Poors,
BBIABUJIO CIIELM(PUIHOCTD KOPIIOPATUBHOTO YIIPaBIeHVA
B KOMITaHVIAIX C TOCYIapCTBeHHBIM y4yacTieM''. B rocy-
IapCTBEHHBIX KOMIIAHNUAX B CPeHEM J0JIA MHCAIepOB U
a(drmMpoBaHHBIX JINII BBIIIE, YeM B YaCTHOM OM3Hece.
Kpowme TOr0, 10 MHEHVI0 MHOTYIX SKCIIEPTOB, B COBETaX
KOMITaHMII C TOCYHapCTBEHHON COOCTBEHHOCTBIO HAOMI0-
HaeTcs fedMLUT He TONbKO He3aBUCYMOIO KOPIIOPATUB-
HOTO KOHTPOJIA, HO ¥ KBaIM(VIMPOBAaHHBIX KaJ[pOB, YTO
ycyry6saer npo6nemy 3¢ GeKTHBHOIO UCIIONb30BaHNA
pecypcoB Takyumu koMmnanuamu [Pyxkanckas, 2010].
Pacnipenenenne IIC® o Tuny co6CTBEHHOCTH B Halllel
BBIOOPKE COOTBETCTBYET pe3y/IbTaTaM MCCIefOBaHNA
S&P (cm. Tabm. 1). Cpenyt KOMIIaHUIT € TOCYLapCTBEHHBIM
yuactyieM o IICO sHaunTeNIbHO BBIIIE, YeM B YaCTHBIX
npennpuATUAX (66 npoTus 29%), Py 9TOM KOMIIAaHUA

C TOCYZIapCTBEHHOI COOCTBEHHOCTBIO (CUMTAJICA TTaKeT
BblIille 5%) cOCTaBAT 38% BBIOOPKIL.

[Ipe>xpe 4eM IPOBOANTD aHAINM3 OIMCATE/IbHBIX CTATH-
CTUK, MBI IPOTECTHPOBA/IY IIepeMeHHbIe Ha IPMHATIIEK-
HOCTb K HOpPMaJIbHOMY pactipefienienuo. ITo pesynbraTam
tecta [llanmmpo — YUIKC yfanoch BBIABUTD, YTO MHTEPECY-
IollMe Hac IlepeMeHHble He IIPMHAIeKaT HOPMATbHOMY
pacIpeneNneHnio, 4To Takxke MOATBepAUIOCh TP IOCTPO-
eHIY TUCTOIPaMM U KBAaHTW/IbHBIX arpaMm. B cumy
aCMMMeTPUYHOCTH paclpefie/ieHNs IIpK JaabHeeM
aHa/mM3e CTOUT 0bpallaTh 60JIblile BHIMAHUSA He Ha CPefi-
Hee apupMeTUIecKoe ¥ CTaHAAPTHYIO OLINOKY,

a Ha MeJMaHy U pa3MaX Bapualyu.

Tabmuiia 4 copep)UT CpaBHEHNE OIVCATEIbHOI CTATH-
ctyky 1o mogsei6opkam IICO u HCO. [Ina Borasie-
HIA 3HAYVMOCTY Pa3IN4YNA B CPEJHUX UCIOIb30BaICA
CTaHJAPTHBIN {-test, a JyIA TeCTMPOBaHNA 3HAYVMMOCTH
pasnuunsA B MegyaHax — kpurepmit Kpackemra —
Yonmmca'?.

B nenom IIC® no cpasrennio ¢ HCP kpymnHee 1o pas-
Mepy akTuBOB 1 y IIC® BbIle Mpogaki, YTO COBIIAfA-
eT C pe3y/IbTaTaMu APyrux uccuenopareneit [Niessen,
Ruenzi, 2009; Faccio, 2006]. Kpome Toro, y IIC® BbIme

YpOBeHb (MHAHCOBOTO pblvyara (IIOATBEP>KIAaeTCs TONb-
KO TeCTOM JJI CPEIHNUX), IIPY 9TOM CTOMMOCTD 3a€MHO-
TO KaIlNTasa I/ HUX 3HaYMMO HIDKE, 9eM JJIA HeCBs-
3aHHBIX aHaI0roB [Su, Fung 2013]; 6onbie pasmep
coBeTa iupekTopoB [Agrawal and Knoeber, 2001];

[OJA HA/IMYHOCTY B aKTHBAX BbIIIe IPYMEPHO

B 2 pasa [Boubakri et al., 2013]13. Yro kacaercs pasnn-
4Iil B PEHTA0€IbHOCTSX VI MAaP)KIHA/IBHOCTH, TUIIOTe3a
0 Pa3IM4IMAX OTBEPraeTcs IJIA BCeX NepPeMeHHbIX, KpoMe
CIIy4asi CpeSHMX /ISl peHTabembHOCTI COOCTBEHHOTO
KannTana. AHa/JIOTMYHbIE Pe3y/IbTaThl MBI IIOTydaeM
IIpY IIPEABAPUTEIbHON IIPOBEPKE TUIIOTE3bI 4 O TOM, YTO
YPOBEHb JIeBepUI>Ka BBIIIE Y MOUTIYECKN CBA3aHHBIX
¢upm. Cpennee orHourenvie D/E y HONUTIYECKY He
cBsA3aHHBIX upM pasHseTcs 1,31 npotus 2,4 y IICO,
pesynbTaT 3HaYMM Ha 5%.

Ecnu ananusuposarh GUHAHCOBYIO apXUTEKTYPY
KOMIIaHMUII BBIOGOPKI, KOHIIEHTpalist COOCTBEHHOCTH B
KOMIIaHUsAX ¢ rocyfapcTBeHHbIM yuactueM (KI'Y) ouenp
BbICOKas. 46,81% KI'Y mmeroT 1o/i0 rocynapcTBeHHOTO
makera Bbiie 50%. OfHaKo B OABBIOOPKE MONMNUTIYE-
CKI CBA3aHHBIX (PMPM 3TOT IOKasaTe/Ib 3HAYUTEIbHO
HipKe: y 70,88% IIC® fons rocygapcTBeHHOI COOCTBEH-
HoCTM HIDKe 50%. ITO 3HAUUT, YTO MMHOPUTAPHBII
IaKeT FOCyfapcTBa He OyleT OKa3bIBaTbh 3HAYUTETLHOTO
B/IMSIHUA Ha Pe3y/IbTaThl IesITeIbHOCTU (QUPMBI, T.€. He
OyzmeT cMelaTbh OCHOBHOII IIpeiMeT HAlleTO MCCTIef0-
BaHM C IOJIUTUYECKNX CBsA3€ll Ha TUI COOCTBEHHOCTH.
Il1s1 TOro 4TO6BI y4eCTh BO3SMOXKHBIE 9 PEKThI OT THIIA
COOCTBEHHOCTH, MbI BK/TIOUaeM JIO/I0 TOCYIaPCTBEHHOI
COOCTBEHHOCTH B Ka4eCTBe KOHTPOJIbHOI IIepeMEHHOI!
B Perpeccuu.

Ecnu paccMaTpyBaTh MaXKOPUTAPHBII ITAKET, TO CU-
Tyal /s CXOXKasl C KOHIEHTpaLyel ToCyapCTBEHHON
cobctBeHHOCTH. CpefHee 3HaUeHMe NO/IY KPYIIHEIIIeTro
aKIVIOHepa B CTPYKType COOCTBEHHOCTH paBHO 59,9%,
YTO ABJIACTCA OYEHDb BHICOKUM II0Ka3aTeeM KOHIIEeH-
tpanuu. Cama 1o ce6e BbICOKasl KOHIIEHTPAIus coo-
CTBEHHOCTH OKa3bIBaeT HEOIHO3HAYHOE BIIMAHNE Ha
orepaloHHYI0 3G deKTUBHOCTD. Tak, B CBOeII CTaTbe
O. Jlazapesa, C. Paunuckuit u C. Crenanos [Lazareva
et al., 2009] noxa3bIBaOT, YTO yBeNIMYEHIE JOII CAMOTO
KPYIIHOTO aKI[IOHepa IOIOKUTETbHO CKa3blBaeTCA Ha
3¢ eKTMBHOCTI, TOCKONMBKY ITO3BOMIAET COBETY JVPEK-
TOPOB 60JIbIIIE BpEMEHN MTOCBSIATh 00CY)K/EHNIO CTpa-
TerM4ecKux BoIpocoB. OfHAKO B HAaIlleM C/Ty4ae oA
He3aBUCUMBIX JUPEKTOPOB 10 BBIOOPKe KpaiiHe Maja, 1
B COBETaX JVPEKTOPOB YaCTO BCTPEYAIOTCA POJCTBEH-
HUKI — IIPefICTaBUTE/IV NUHTePECOB MaXKOPUTAPUEB I
ApYyTye JIIOOY C BBICOKVM YPOBHEM IIeperOBOPHOIL CUJIBIL.
De3yc/1oBHO, 9TO HETATMBHO OTPaXKaeTcs Ha KadecTBe
OpraHOB BHYTPEHHEr0 KOHTPOJIA U B LIeJIOM KOPIIOpa-
TUBHOrO ynpasjienus [CrenaHosa, Kyspmun, 2011].

! Tloprpet CoBeTa IMPEKTOPOB POCCHUIICKOI KOMITAHIM KaK OTPakKeHe KOHI[EHTPUPOBAHHOI CTPYKTYPBI COOCTBEHHOCTY KOMITAHMIT I
TIPETATCTBIIA Ha Iy T Pa3BUTUA KopriopaTusHoro ynpasnenus. Standart & Poor’s. URL: http://www.standartandpoors.ru/

12 Bpi6op kpurepys 06yC/IOB/IeH aCMMMETPIYHOCTDBIO PACIIpefie/ieHNIT epeMeHHBIX.

" Bce pasnuums CTaTUCTUYECKY 3HAUMMBI Ha 1%, kpome ROE (Ha 5%).
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Ta6muna 6. [Tarens A: 6a30Bble perpeccun Ha YpPOBEHb IeHEXXHBIX CPeACTB (HATypaIbHbIIT I0rapuM Ha/TMIHbIX)

1 2 3
Ilepemennbie

In(Cash) In(Cash) In(Cash)
Ic 0,0543
Homsa IICTT 5,102***
Hona IICJI B xBagpare —5,295%**
DepepanpHblii yposenb [1C 0,549%
Peruonanphelit yposens I1C 0,238
MyHununanbHbI ypoBeHb [1C —-0,392
Pasmep kommanum 1111+ 1,052%%* 1,083***
QDUHAHCOBBIN phIYarT 0,0164 0,00004 -0,00777
Temn pocra BbIpyYKHM —-0,0645 -0,0736 -0,0793
Jlosst rocyapCcTBEHHOM COOCTBEHHOCTI -0,368 -0,255 0,0245
KoadduumeHt abconoTHON TMKBUIHOCTH 0,650*** 0,674%%* 0,0955%**
Jonsa HeMaTepyanibHbBIX aKTUBOB 1,955 1,243
Tom-1 maket
Hammu oTpacnn + + +
Hammu Bpemenu (roga) + + +
Koncranra —8,251** —7,019%** —7,598***
N 270 270 305
R 0,986 0,984 0,986
KomnmyecTBo KOMIaHMit 96 96 105
Cratuctuka Banbpma 1234 1023 1334
pv (tect Banbpa) 0,00000 0,00000 0,00000

IIpumenanus: N - yucno Habmopenuit; [IC — momutudeckas cBA3b (TaMMU-TIepeMeHHas);

IICJI - monmuTudyecku CBI3aHHOE JINIIO.

*, %0y PPt — craTCcTMYecKas 3HAaYMMOCTD Ha ypoBHe 1, 5 n 10% cooTBeTCTBEHHO.

HMcmounuk: pacdeTsl aBTOPOB.

B ra6n. 5 MoxHO yBUaeTh pactpenenenue IICO o tumnam
MIO/INTIYECKO CBA3Y. DTa Tab/INIa O TBEPXK/IaeT Bbl-
BOJIBI 113 ONMCATETBHON CTATUCTHKI O TOM, 9TO Hanboree
pacrpocTpaHeHHas CBA3b KOMIIaHUM C TOCY/JapCTBOM —
HaJI4ye B COBETE AVPEKTOPOB OBIBILIETO VTN EIICTBYIO-
IIero YMHOBHYKA (efiepalbHOrO YPOBHA.

Taxym 06pasom, 110 pesynbTaTaM IIPefBaPUTETLHOTO
aHa/IM3a MOXKHO CielIaTh JIBa [TIaBHBIX BhIBOfla. Bo-mep-
BbIX, [ICD B cpenHeM fiep>kaT 00JIbllle HaIMYHBIX
CPelCcTB, MMEIOT 60JIee MMPOKIIL JOCTYI K KpefuTaM 110
6omee HM3KOII LIeHe, UTO OTPa’KaeTCA Ha UX CTPYKType
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KanuTasna. Bo-BTOPBIX, COITTaCHO CPaBHUTENbHO CTaTH-
ctrke, HCO nokaspIBaioT 60s1ee BHICOKIE Pe3y/IbTaThI
o cpaBHerno ¢ [IC® ¢ Toukn 3penus ROE, o6opaunba-
eMoCTy aKTHBOB U g-Tobuna. CKopee Bcero, 3T0 CBA3aHO
¢ orpunatensHbiM BKaagoM I[1C B areHTCKyio mpobiemy.
Tem He MeHee, Ha 3Tare CPABHEHNA CPETHNX a3/l
mexpy [ICP n HC® nesnauntenbusl. T-cTaTnCTNKA 1
crarucTtnka Kpyckama — Yommica mokasplBaoT, YTO BCe
3TU pas3mnuus, KpoMme MeguanHoro ROE, ABIA0OTCA cTa-
TUCTUYECKM 3HAYMMBIMI Ha ypoBHe 1%. [lanee npusene-
Ha IIPOBEPKa CTAaTUCTUIECKOI 3HAYMMOCTI IruIores 1-5.
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OnuncaHune pe3ynbTaToB

J71st TOro 4To6BI IPOTECTNPOBATh Hamn4due 3pdexToB OT
HOIMTUYECKOI CBSA3aHHOCTY, MbI OLIEHVBA/IM pPerpeccun
/151 TAHETIbHBIX JAHHBIX, 00T BUX KOTOPBIX CBOLMUTCS

K popmyre

Performance, = a+a, +yPC, + B CVarl, +...
ot B CVark, +¢,,

e Performance — ofiHa U3 3aBYCHMBIX ITepeMEHHBIX;

PC - gamMu-tniepeMeHHasA NOMUTIYECKIX CBA3ET NI
mona IICJI B coBeTe AMpeKTOpOB; Var — KOHTPOIbHbIE
II€pEMEHHbIE. Hpe>1<;[e 9€M IIEPEXONNUTD K pe3ynbTaTaM,
HeoOXO[[MIMO CJIe/IaTh OTOBOPKY, YTO IO IIPYYMHE OTHOCH-
Te/IbHO HEGO/IBIIOrO KOMMYeCTBa HAO/MIONEeHNIT UMeeT
CMBICTI MHTePIPeTHPOBATh KO3 ULIMEHTHI KaK 3Ha4N-
Mmble Ha ypoBHe 10% [Kysuenios, Mypasbes, 2000].

Pe3synbratbl BinAHUA MNC Ha ypoBeHb
HaNMU4YHbIX U X PbIHOYHbIX SKBUBaNEHTOB

B Tabm. 6 mpefcTaBIeHbI pe3yIbTAThl perpeccui HaTy-
PaTbHOTO TorapudMa IeHe)KHBIX CPEICTB Ha He3aBICH-
MBIe Perpeccopbl, OTBevaromue 3a apUIMpoBaHHOCTD U
Ipyrye xapakrepucTuky ¢upmbl. KOHTponbHBIe Iepe-
MeHHbIe BBIOVPAICh B COOTBETCTBIN C CYIIECTBYIONIN-
MM VICCTIeOBAaHMAMM, B YacTHOCTH, ¢ 3. Cy u X. Pyar [Su,
Fung, 2013]. B Mope/sx TaK)xe 6bUIN YITEHBI BpeMEHHbIe
IIOKM ITyTeM BK/IIOYeHVS] (PUKTVUBHBIX IIepeMeHHBIX

nny TeMiia pocta BBII kak annmpokcuManyy BHEITHUX
MaKpOSKOHOMIYECKIX HEYTTOBUMBIX 3((DEKTOB, a TakKe
oTpac/ieBas IMPUHAJIEKHOCTD.

Monenu 1-3 1eMOHCTPUPYIOT Pe3yNIbTaThl MHOXKECTBEH-
HOJI perpeccuyt Ha HaTypajIbHBIIL 10rapuM FeHEeKHBIX
cpencTs: runoTesa 5 o ToM, 4to [ICO mepyxar 6osbpiie
Ham4uHbIX geHer, yeM HC®, He moaTBepxxpaetcs. Koad-
¢dunmeHT 6eta nepen JaMMIL, OTBEYAIOLINIT 32 HA/TMYMe
nonmutudeckoit ceasu (I1C), HesHaunm gake Ha 10%.
OpHako, Kak clefyeT U3 MOAeny 2, [o/A HOMUTNIeCKN
CBA3AHHBIX AMPEKTOPOB B COBETe MMeeT 3HadeHne. Taxk,
k03 punments nepen goneit IICJI (B B mogenmu 2 = 5,1,
pv <0,01) HOMYyIMIICD TTONOXKUTENbHBIMY U CTATUCTH-
4yecky 3HaYMMbIMI. KpoMe Toro, Mbl BUAMM 3HAUMMBbII
OTpULIATE/IbHBII KO3 PULIMEHT ITepef HeNMHEeTHO KOM-
noHenToit (gorst IICJI B kBagpare): B Mogenu 2 = —5,3,
pv < 0,01. 9T0 MO3BONAET HAM CJieNIaTh BBIBOJ] O HATMYUU
KBafIpaTMYHON 3aBUCUMOCTY MEX/Y 0JIel ToMuT!Ye-
ck11 apGUINPOBAHHBIX JUPEKTOPOB I YPOBHEM JIUK-
BUHOCTY B BBIOOPKE II0 POCCUIICKIM KOMIIAHUSM 113
CIIVICKa FOCyAapCTBeHHOM oMo, [lo sHavenusa 13,5%
I1CJI B coBeTe AUPEKTOPOB YPOBEHb HATMYHBIX CPEAICTB
B KOMIIAaHUY pacTeT C yBeIM4eHMeM [, a Tocye 3ToM
TOYKY (BepIyHa mapabosibl BeTBSIMHU BHI3) — 3HAK
MeHsIeTCsI Ha IIPOTUBOIIOIOKEHHBII (OTpHUIIaTeNbHOE
BIIMSIHUE).

B T0 Xe Bpems U3 Mofienu 3, yTOUYHAOIIEN, OT KaKOTO
umenHo tymna [1C ncxonnt BysAHMe, CTIELyeT, YTO
3HAYMMOe€ BO3JIe/ICTBIIE€ OKAa3bIBAeT TOIBKO OIVH THUII ITO-
JTUTUYECKON CBA3Y, 2 MIMEHHO ITPYCYTCTBIE YNHOBHUKA
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¢enepanbroro yposaa B CJI (B = 0,55, pv < 0,1). ITony-
YeHHBIe pPe3y/IbTaThl MIHTEPECHBI TeM, 4TO paHee B JIUTe-
paTrype He HaXORVIU KBAJIpaTUYHOI 3aBYICYMOCTY MEXLY
JIMKBUIHOCTHIO KOMITAHUIT ¥ TTOTUTUIECKUMI CBA3SAMI.

B nmmrepaType npemioxeHo HeCKOIbKO 000CHOBaHMIA
HIO/IOKUTENbHOTO BimAHNA. Bo-niepsoix, [ICO moryT
iep>KaTb O0IbliIe HAIMYHOCTHU M3-3a al€HTCKOI Ipobiie-
MBI, T.€. M3/IMIIHWIII yPOBEHb HAIMYHBIX TEOPETUYECKN
MOXKET CBUIETE/IbCTBOBATH 00 orepannoHHO Headdek-
tuBHocTH [ICOD. Bo-Bropsix, addunnpoBanHbie muiia
MOryT ucrnonb3osathb [1CP m1s «BBIBOA» HATMIHBIX JIeHET
13 060pOTa M/ >Ke B KaueCTBe «TOMHBIX KOPOB» IS
peanmsanuy NOMUTUIECKIX IIPOorpaMM. B-Tpetpux, mpn
HOHVDKEHHBIX PUCKAX SKCIIPOIIPHALINY CO CTOPOHBI TOCY-
napctBa Bonenctsye I1C addrmposanuble GUPMBL MOTYT
ce6e TIO3BOMUTD «HE MIPATATH» TEHEXXHbIE CPENCTBA CO
cueToB. [IpnunHa U3MeHeHVsI 3HaKa Ha OTPUIIATe/TbHbII,
10 MHEHUIO aBTOPOB, 3aK/TI0YAETCSI B TOM, UTO C OIpeie-
JIeHHOI OTMeTKM (a MMEHHO TOIza, Korna Oosbiie 3/20
COBeTa AMPEKTOPOB COCTAB/IIOT YMHOBHUKN) KOMITAHUY
HA4MHAIOT YyBCTBOBATD Ce0s «3allUIeHHBIMI» OT JTIOOBIX
HepeIBU/ICHHBIX (PMHAHCOBBIX TPYAHOCTEI!, M3MEHEHWI
B JIETaJIbHON Cpefie U T.7I. B CBA3M € 3TUM Y HUX HIDKE CTH-
MYJIBI iepXKaTb M30bITOYHBIE eHE>KHbIe CPECTBA Ha CUeTe
B KaueCTBe «CIIaCaTeIbHOTO JKIIeTa» Ha CIydail (puHaH-
COBBIX TPYHHOCTeJT; CKOpee BCEro, 9TV KOMIIAHUY VIMEIOT
CTaTyC CTpaTern4ecKy BaKHBIX IPeAIIPUATIIL.

ITomOXXUTeNbHbII 3HAYMMBIIT KO3 PULVEHT Iepef epe-
MEHHBIMI «9HepreTIyecKye KOMIIaHN» U «HeTeraso-
Bble KOMIIAHUM» (He OTPaKeH B Ta0JI. 6) IIOKa3bIBAET, YTO
KOMITaHVM 3TUX OTPACIIeil B CPefjHeM IeMOHCTPUPYIOT
errje 60J1ee CHIPHOE IPEBBILIIEHNE KOMNYECTBA AeHEXKHBIX
CPEJCTB 110 CPaBHEHMIO C KOMIIAHWSMIL APYTUX CEKTOPOB
(Tpancmopra u mp.). 9TO MOXKET OTPaXKATh CTIOXKHYIO
CUTYALMIO B POCCUIICKOI 9/IEKTPOSHEPTeTIKE B IIEPIOL,
MaciTabHbIx pedopM [Bapku u ap., 2014], Tpebyromuryio
OT KOMITaHWIT CO3aHMs1 GOTIbIIE «IIOAYLIKY 6e30IacHo-
CTH» B BUJie M30BITKA HAIMYHBIX CPEICTB.

Taxym o6paszom, caM 1o cebe HaKT Ha/IM4yA ONUTIYe-
CKV CBA3aHHOTO /INIIA (ZeICTBYIOLEro MU OBIBIIETO M-
HOBHYKa (efiepa/IbHOTO 3HaYCHN:A) He IIPUBOJUT K TOMY,
yro IICD peprkar Ha cuety 6onblre ferer, yeM HCO. Op-
HAaKo, CKOpee BCero, IIPUYIHA, 10 KOTOPOI MBI IIO/Ty4YaeM
He3HAYMMBIT K03 PULINEHT Hepes JaMMI-IepeMeHHOIA,
3aK/II0YAETCA B TOM, YTO MBI HAXOAVIM KBaJIpaTIIHYIO
3aBUCHMOCTD MEXJY CTEIIeHbIO CBA3aHHOCTY KOMIIAHUY
" ypoBHeM /MKBUIHOCTU. 1o 14%-11 momi IICJI apdpext
TIO/IOKUTE/IbHBIN, 3aT€M — OTPULATE/IbHbII.

Pe3ynbratbl BansiHus NC Ha ¢pnHaHCOBYIO
M PbIHOYHYI0 3P PeKTUBHOCTb

B Ta6s1. 7-8 IpuBefieHbI pe3y/IbTaThl Perpeccuii peH-
TabeNMbHOCTI AKTMBOB Ha Pa3IMIHble KOMOMHAIN
nepemeHHbIx [1C 1 cTaHAapTHBIT HAOOP KOHTPOTIBHBIX
nepeMeHHBIX [Su, Fung, 2013]. Koadduument npu I1C
B Mogermn 4 ¢ ROA B KadecTBe 3aBUCHMOI ITepeMeHHO
OKa3aJICsl He3HA4MMbIM. AHA/IOTYHBIC Pe3y/IbTaThI

MBI IIOTYYW/IN Y JIA PETrPeccyii Ha peHTa0eIbHOCTD
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co6CTBEHHOTO KanuTasna, peurabenbHocth o EBIT,
0060paunBaeMOCTb aKTUBOB U g-ToOMHa, KaK IPOKCU
IS pBIHOYHOI 9P PEeKTUBHOCTY U IOTEHIMajIa pOCTa
kommanuu (mopenu 8, 11, 13, 17). OgHako MBI TakKe pe-
VIV IIPOBEPUTD, HET /I MCKAXKEHYIA Pe3y/IbTaToB 13-3a
BKJIIOYEHMS PAa3/IITYHOrO YPOBHA IIOJIMTUYECKIUX CBsA3el
B Hallly Kaccu¢yKanuio. Mpl IOTy4mIu NHTepeCHbIe
pesynbratsl: A ROA, ROE n g-To6uHa MBI Oy IUIn
3HauYVIMble K09(PPUIVIEHTBI TONIBKO Mepel JaMMI-Tie-
PEeMeHHOI1, OTBevarolelt 3a Hajim4yue YNHOBHMKaA derie-
PaJIbHOIO YPOBHA B COBeTe JUPEKTOpoB. [Ipn aTom mns
6aaHCcoBOI 9P PeKTUBHOCTU Hamudue QefepagbHOro
YJMHOBHUKA CHIDKAeT PeHTa0e/IbHOCTD aKTMBOB Ha 9
ILIL, & JUI1 peHTa0eIbHOCTY KanuTaa — Ha 24 1.1 [1pu
pasbuennu spdekra Ha PEHTAGETBHOCTD IO OIEPAI[MOH-
HOMY JIOXOZRY ¥ 060padnBaeMOCTb pas3mnuni B apdexre
pasmranbix Trmos [1C He o6Hapy>keHO (60mee Toro, HN
OfiHa U3 crenyuKamil He HOAXORUT JIA MOJENINPOBa-
HIIS peHTabe/IbHOCTH OIIePAIIIOHHOTO I0XO0Ja — perpec-
cun 8-10 He3HAYMMBI B I[€JTOM). ITO MOXKET CBUJIETENb-
CTBOBATh O KOMIUIEKCHOM BJIVISIHMM Ha/IM4UA M CUJIBL
TIO/INTUYECKON CBA3AHHOCTY KOMITAHMII Ha IIOKa3aTe/In
addexTnBHOCTU 6€3 BOSMOXXHOCTY OTC/IEAUTD MEXAaHI3M
BJIVISTHUA HA IIpeJIoXKeHHbIe coCTaBIAomue. [ pol-
HOYHO 9¢)(PeKTMBHOCTY Y NEPCIEKTUB POCTa KOMIIA-
HVJ Ha/IM4yie YMHOBHYKA (eflepa/IbHOTrO YPOBHA VIMeeT
6onbIoe 3HaUeHNe: HAOTIOAeTCA TOBbIIIeHNe g- To61Ha
Ha 29 IL.II. OTHOCUTENBHO MOIUTUYECKN HE CBA3aHHBIX
KOMIIaHUII VIV KOMITAHMII C YMHOBHYKAMU PETMOHA/Ib-
HOTO YPOBHSA B/IACTY (CTOUT OTMETUTD, YTO U3 paccMa-
TPUBaeMBbIX KOMIIAHMII JIMIIb ITOJIOBYHA IPEJOCTABIIAIOT
maHHbIe 0 g-ToOMHa; TaKUM 00Pa3oM, Y TOPIyeMbIX KOM-
IIaHMI, KOTOpbIe IPeJOCTAB/IAI0T JaHHbIe IO g-TobuHa,
9TOT II0OKa3aTe/Ib BBIILIE, YeM Yy IOIUTUYECKY CBA3aHHBIX
KoMnaHui ¢enepanbHoro yposus). [Tpu aToM Hammdme
YMHOBHUKA (pefepanbHOro ypoBH:A B ClI 9TVX KOMIIaHUIA
Ha 6a/1aHCOBYI0 9(p(PeKTUBHOCTD BIVAHNUA He OKa3bIBaeT
(momenm 20 u 21). Vtak, rumoresa 3 HOATBEPK/IAETCS 110
KOMIIaHVAM U3 Hallleil BBIOOPKIL: KO3 PUIMEHTBI TpU
FED (4nHOBHUK (pefiepaIbHOrO 3HaYeHNI) B OCHOBHBIX
MOJIe/ISIX J/Is PHIHOYHOI 1 6a71aHCOBOI 9P deKTUBHOCTI
3HauyMble, B or/aue oT REG (peruoHabHbIA yPOBEHb)
u MYN (MyHuImmaabHeni yposenn) . Takum o6pasom,
PeabHYIO IIOIUTUYECKYI0 BJIACTb MMEIOT OBIBILIVIE VTN
HBIHEIIIHVIe Y/HOBHUKY BBICIIETO YPOBHS, TOIA KaK LA
IPYTYX KaTeropuii BiusAHue Ha 3¢ (HeKTNBHOCTb HEOH-
HO3HAYHO WJIU er0 HeBO3MOYKHO IIOATBEPANTD Ha Halllell
BBIOOpKE.

Ecnu paccmarpusath Bausanue gonu I[1CJI, To Mbl BUAMM,
YTO IMIOTE3a O JIMHEITHOM BIUAHUM Ha 9¢pPeKTUBHOCTD
He IOATBEPXK/IAeTCs, HO Mbl HALlIV IIPU3HAKY HETMHEN -
HOJ 3aBUCUMOCTU B Mofenax 7 u 17. Tak, us momenu 7
CIIEYET, YTO [0 JOCTVDKEHUA TOUYKM B 27% CBA3AaHHBIX
JINI B COBETE AMPEKTOPOB GamaHCcoBas 3P PeKTUBHOCTD
KOMIIAHMIA pacTeT, a 3aTeM MajaeT. ITpu sToM, Kak yxxe
YIOMUHAIOCh BbIllle, MOfienn 8—13 paccMaTpuBaKOT

! VICK/TI04eH U3 perpeccuii n3-3a MaJIeHbKOTO KOMYeCTBa HaOMIOIeHMIL.
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6ortee leTaIbHO ApariBepbl IIOIOKUTETBHOTO BIVISTHIS
I1CJI Ha peHTabenbHOCTD aKTUBOB. Eciu ¢ yBemryennem
monu [1CJI pentabenbuocts EBIT He M3MeHsIETCs, TO
000paunBaeMOCTb aKTMBOB CHIDKaeTCs Ha 35 a1 Takum
006pa3oM, HOTy4eHHbIE Pe3y/IbTaTh IO3BOJIAIOT HaM
IIOATBEPAUTD IUIIOTE3Y 2 O HA/IMYMN HEJIMHENHOM CBA3Y
perpeccopa ¢ 0ObsICHSIONEl TIepEMEHHOIT — BO3pacTa-
HIle, a 3aTeM yObIBaHMe 110 Mepe YBeTUYeHN CTelleHN
MIO/IUTUYECKOI CBA3aHHOCT) KOMIIAHUM.

Pesynbratst Mogeneit 17-19 pns g-To6uHa Kak pok-

CI PHIHOYHOU 3 PEKTUBHOCTHU He MIOATBEPXKAAIOT
Ha/ln4ye B3aMOCBA3Y C IOTUTUYECKUMY CBA3AMM, U
XOTs 0OHAPY)KEHO 3HAUMMOe IIOJIOKUTEeNbHOE BIINsI-

Hite ¢enepanbroro tuma [IC (13 9TOro MOXKHO CHenaTh
BBIBOJI, YTO, BEPOATHO, BK/IIOUEHME PETVIOHAIbHBIX U
MYHUINUIIATIbHBIX YMHOBHUKOB CHIDKAET 9P PeKTIBHOCTD
HAIIINX OLIeHOK), K pe3y/bTaTtaM A/ g-To6uHa crexyer
OTHOCUTBCS KPUTUYECKHU M HE CTOUT CPABHUBATD C pe-
3y/lbTaTaMu fiis 6aTaHCOBBIX MOKasarernelt. VIckakeHus
MOI/IM BO3HMKHYTb I10 CTIEAYIOIMM NIPMYMHAM: BO-TIep-
BBIX, 113-32 Ma/ICHbKOII BBIOOPKIL B CUITY TOTO, YTO He

I10 BCeM KOMITAaHUAM YHa/0Ch HAlITH JaHHBIE 10 LieHe U
KOJIMYEeCTBY aKIIMi1 J/I pacdyeTa pPbIHOYHOI KaluTan3a-
LIV, U3 9ero CIefyeT, YTO BhIOOPKa 3HAUNTENIBHO CyXKeHa
10 CPaBHEHUIO C OCTa/IbHBIMU MOJIENAMMU. BO-BTOPBIX,
6e3yC/I0BHO, POCCUITICKIIT (POHIOBBII PBIHOK CTPafaeT OT
HeJJOCTaTKa TMKBUJHOCTH, II09TOMY B JII0OBIX MCCIIEOBa-
HUSX, ONMPAOIMXCSA HA PHIHOYHbIE JAHHbIE, BO3HUKAIOT
BOIIPOCHI K IPAaBOMEPHOCTH MX MICIIONb30BAHNA.
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Ta6nuua 7. [Tanens b: ocHoBHbIe perpeccuu Ha ROA (u pasbuenue s dexra na EBIT-margin 1 060pa4nBaeMoCTb aKTUBOB)

8 9 10 11 12
IlepemenHbIe
EBIT margin  EBIT margin  EBIT margin Assets Turnover Assets Turnover

I1C 0,088 —3,442 —-0,0274
Homns IICJI 0,03 0,653* —4,041
Honsa IICJI B kBagpaTte —-0,842* —-0,346**
DenepanbHblit yposenb I1C -0,0884* -3,85
Pernonanbusiii yposens I[1C 0,0823 1,447
Pasmep kommaHumn —0,0883***  —0,0844*** —0,0882*** —0,0757*%* 0,286 —-0,145 0,0886 —0,178***
OUHAHCOBBII pbIYar —-0,00263 —-0,00186 —-0,00182 —-0,000356 —-0,213 -0,230* -0,218* 0,00716 —0,178***
Temn pocra BBIpydIKHM -0,0118* -0,0118* —-0,00434 -0,0105 —-1,444 -1,392 —-1,467 —-0,0248 0,00721
Jons rocco6CTBEHHOCTI 0,0414 0,0827 0,0761 0,076 —-10,7 -11,3 -13,11 0,194 -0,0215
Koadpduunment abcomornorr ~ —0,00507* —-0,00548* —-0,00394 —-0,00579** —-0,0477 -0,06 —-0,0514 —-0,0276*** 0,288*
JVIKBUTHOCTYU
Torm-1 maker 0,0508 -0,00001 0,0478 0,023 18,62 19,21 19,96 0,115 —0,0269***
Hammu oTpacnn + + + + + + + + 0,0868
Iammu Bpemenu (roga) + + + + + + + + +
Koncranra 2,485%%* 2,442%%* 2,486*** 2,215%** -4,913 4,161 -1,483 4,907 +
N 299 299 299 299 299 299 299 299 4,934*%*
R’ 0,2 0,197 0,202 0,206 0,072 0,07 0,073 0,508 299
KonuyecTBO KOMITaHMI 103 103 103 103 103 103 103 103 0,496
Cratuctuka Bampia 61,84 60,59 59,17 62,54 9,149 17,42 10,77 194,2 103
pv (Tect Banbpa) 0,00000 0,00000 0,00000 0,00000 0,69015 0,13447 0,63008 0,00000 0,00000

Ipumeuanus: N - aucno Habmogennit; IIC - nommrudeckas cssb (gammu-nepementast); IICJI - mOIUTHYECKM CBSI3aHHOE JIULIO.

*, P m P — cTatucTYecKas 3HaYMMOCTD Ha ypoBHe 1, 5 1 10% cOOTBETCTBEHHO.

Ucmounux: pacdeTpr aBTOPOB.

34

Bbicllag wkona skKoHOMUKM



Journal of Corporate Finance Research / KopnopaTusHbie duHaHcsl

2018 | Ne1 | Tom 15

Ta6nuna 8. [Tanens B: ocHoBHbIe crierudukannu perpeccuit Ha ROE n g-TobuHa

Ilepemennblie 7 19 20 =1
q-To6una q-Tob6una ROA ROE
(ecrmm ectb g-Tobuna)  (ecrmu ectb g-Tob6mHa)
I1c 0,00942 0,0585
Hons TICTT 0,220 -0,889* 0,278
Honsa IICJI B kBagpate 1,391*
DepnepanbHblit yposenb I1C —0,244*** 0,289** -0,113 —-0.133
Pernonanpusiii yposens [1C 0,0524 -0,112 0,0376 0.148
Pasmep kommanum —0,00428 —-0,00549 0,00326 0,00371 —-0,0968* —0,205%** —0,216%** —0,142%*% —-0.0324
OyHAHCOBBIN pbryar —0,0565***  —0,0564***  —0,0537"**  —0,0524*** 0,00386 —-0,00654 —0,0106** 0,0162 —0.0538***
Temn pocra BBIpydYKH —-0,000796 —-0,00339 0,0146 —-0,00011 0,0386 0,0355 0,0411 0,0008 —-0.0057
f:g;:;;’;iag?eﬂﬂ(’ﬂ 0,240%* 0,154* 0,149 0,277%* —0,371%* —0,715%+* ~0,586*** 0,319* 0,181
f;igpigﬁf abcomoTHOR _ noe3ze  _000781*  -0,00301  —0,00859"%  0,0556%* 0,0511%+ 0,0534%*+ ~0,00647* —~0,00279
Tom-1 makeT 0,146 0,162* 0,121 0,091 -0,0323 0,178 0,138 -0,119 -0,182
Hammu oTpacnu + + + + + + +
Jammu Bpemenn (roga) + + + + + + +
Koncranra 0,272 0,287 0,12 0,141 3,499** 6,131%** 6,357%%* 3,928*** 1,126
N 299 299 299 299 168 168 168 168 168
R? 0,363 0,367 0,381 0,37 0,605 0,613 0,615 0,286 0,341
KomuyecTBo koMmanmii 103 103 103 103 58 58 58 58 58
CrartucTtuka Banpga 67,65 69,23 79,35 62,42 85,49 94,28 125 30,10 39,96
pv (tect Banbpa) 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,0045 0,0001

N - uucno nabnrodenuii; IIC - nomutndeckas cBsasb (zammu-nepementas); IICJI - monntudecku CBsi3aHHOE JIULIO.
*, %0y PP — craTCTUYecKas 3HAYMMOCTD Ha ypoBHe 1, 5 1 10% coOTBeTCTBEHHO.

Hcemounux: pacdeTpl aBTOPOB.
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Pe3ynbTatbl BANSAHNSA NC na YypoBeHb AoJira u ero CTouMoCTb

Ta6nuua 9. [Tanens I: ocHOBHBIE perpeccuyt Ha KO3 GUIUEHT JOITOCPOUHBIX 3a€MHBIX CPEICTB U KOI(DDULIMEHT
IPOLIEHTHBIX PacXOfiOB

Ilepemennbie

I1cC -0,00804 -0,00246

Homsa IICJI 0,0134 -0,000953

Hona IICJI B kBagpaTte

DepnepanpHbIi yposeHb [1C —-0,006 —-0,000741
Permonanbuslit yposens I1C 0,0244 0,000674
Pasmep xommanun —-0,0379**  —0,0391***  —0,0378*** -0,002 -0,0021 -0,00151
@DUHAHCOBBIN ppIYar 0,00001 0,00001 -0,00002
Jomns rocygapcTBeHHOM -0,00125 -0,0127 -0,0148 —-0,0144** —-0,0158** —-0,0188**
COOCTBEHHOCTH .
Koaddurment abcomorHoO 0,00245 0,00272 0,00231 -0,000473  -0,000461  —0,000946***
NMKBUTHOCTYU

Tomn-1 maket -0,0147 -0,0108 -0,0114 0,0136 0,0151 0,0152
HamMMu oTpacin + + + + + +
Hammu Bpemenn (roga) + + + + + +
Koncranra 1,296 1,318%** 1,289 0,0853* 0,087 0,0728
N 347 347 347 400 400 400

R? 0,501 0,501 0,514 0,42 0,421 0,419
KommgecTBo xoMmaHmit 96 96 96 103 103 103
Craructuka Bamppa 78,19 80,75 87 37,59 36,66 88,99
pv (Tect Banbpa) 0 0 0 0,00018 0,00025 0

Ipumeuanus: N — 4ancno Habmogenuit; I1IC — nmomurudeckas cs3b (Fammu-nepemennast); [IICJI - momutndeckn
CBA3AHHOE JIMIO. *, ** 1 *** — cTaTucTUYecKas 3HAYMMOCTDb Ha ypoBHe 1, 5 1 10% cOOTBETCTBEHHO.

HMcmounuk: pacdeTsl aBTOPOB.

B tabi1. 9 mpefcTaBIeHDbI pe3y/IbTaThl perpeccuis Ha fiBe
3aBMCHMBIe TIepeMeHHbIe: K03 ULMEHT TOITOCPOYHbIX
3aeMHBIX CPeICTB (HONMTOCPOYHBIIL JOT / 00T Ka-
MITAN) U Ha IPOKCH IJIsI CTOMMOCTY KPeJUTOB (TIpo-
L[eHTHbIe pacxofibl / cyMMa 06513aTensCTB). B perpeccnio
BKJIIOUEHbI He3aBUCHMBIE TIepEMEHHBIE, OTPaKaIoIe
Hamane [1C, a Takxe onpese/ieHHble KOHTPOIbHbIE
nepeMenHsle [Su, Fung, 2013].

Bonpexu oxxnpaHmuAM, B Mofienax 22-24 ana gonu LTD B
COBOKYIHOM Kanurasne ¢pupmbl Bce epementsle [1C He-
3HAYMMBI, U B MOfenAx 25-27 ( Tabi. 9 ) MbI He HAXOAUM
HOATBEPXKACHMS HATNINIO KAaKOI-160 B3aIMOCBSI3K
MEXJy TT0Ka3aTe/sIMU CTPYKTYPBI KaluTajla B KOMIAHWUN,

CTOMMOCTBIO 3a€MHOTO (PMHAHCHPOBAHUA U TIOTIUTH-
YEeCKMMU CBA3AMMU. Pesy/nbTar ycTOYMB B pasIMIHbIX
criennuKaysX . ITO He 03BOJIsIET HAM NOATBEPANTD
TUIOTe3Y 4, TOCKObKY BO BCeX CHerduKanmax koad-
GbULMEeHTBI Hepey] MHTePeCyoUMI HaC TepeMeHHbIMI
OKasanuch HesHauMMBL. TakuM 06pasoM, pe3ynbTaT
PacXofiuTCA € TOCIOACTBYIOMIEN TOUKOI 3peHMs, 110
kortopoit IIC BIMsI0T Ha ypoBeHb fo/ira koMmanuit [Fan
et. al., 2007]. CoBOKyIHbIE pe3y/nbTaTbl MOZenel 25-27
He IIO3BOJIAIOT HaM IPUHATD TUIIOTe3y 4 0 ToM, 4To I1C
COKPpAII[AI0T PacXOfIbl HA IONTOBOE (PMHAHCHPOBAHME
Yepes CHIDKEHIE PUCKOB WM JAIOT UM 6oJiee IPOKMIt
TOCTYII K JOJITOCPOYHBIM 6aHKOBCKMM KpeIUTaM.

!> ABTOpBI TaK>Ke IIPOOOBaIN UCIIONb30BaTh (PMHAHCOBLIN pbryar BMecTo koaddurmenta LTD, He3HAYMMOCTb COXPAHACTCH.
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Ta6nuua 10. VMtorosas tabnuia

TeCT]/IpOBaHI/Ie TUIIOTE3bI

KommenTapmii

H1 orBepraerca He o6napyxeno sHaunmoro savstaus [1C Ha 3 dekTMBHOCTD

H2  ne orBepraercsa KBappatiynas saBucuMoctb addexruBHOCTH 0T fomm [1CTT

H3  He oTBepraercsa Bnmanue Bo MHOTOM OCYILECTBIAETCA TONBKO 3a cueT [1IC

(denepabHOrO YPOBHS

TTonoxxurensuoe BausHye I1C Ha 06beM 3aMIMCTBOBAaHNI
U OTpULIATE/IbHOE Ha CTOMMOCTD JIO/ITa He TIOATBEP>KAEHO

H4 orBepraerca

H5 ortBepraercsa

[ICO pepsxat 6onblire feHeKHBIX cpencTB, yeM HCD, HO TOMBKO 10 YPOBHS

IICJI B coBeTe fupeKTOpoB MeHee 14%, janmee — ob6paTHas 3aBUCUMOCTD

HUcmounux: cocraBneno ABTOpPaMI.

OnHaxo He CTOUT 3a6BIBATD, UTO MOMTyYeHHbBIE Pe3y/ib-
TAaThI MOTYT OBIT CBSI3AHBI CO CMEI[EHHOCTBIO BEIOOPKI
(ecTb BEpOSITHOCTD, YTO caM (AKT BXOXKEHNUS B CIIN-
COK 'OCYHApCTBEHHON IOMOIIY ABJIAETCA CUTHATIOM
s BKaodeHus B uncio IICD) mau OTHOCUTENBHO
HeOONIbIINM KOMMYECTBOM Habogennit. [ yacTu,
MTOCBSIIIEHHO NCCIEMOBAHNIO BVSHIS Ha CTOMMOCTh
JOITa, CYIeCTBEHHOI MPOO/IeMOIT SB/ISETCS HEOCTATOK
KOHTPOJIbHBIX [IePEeMEHHBIX, CIIeLM(DUIHBIX /IS TON
3aBMCHMOII IlepeMeHHOII (HanpuMep, 00/IUraloHHbIe
CBOVICTBA: AIOpaLys, Ha/m4dre OyMaru B I0MOApFHOM
CIIVCKe, YaCTOTA KYIOHHBIX BBIIUIAT U T.J.), OHAKO UX
cOop ABJIAETCA OYeHb TPYLOEMKMM IjIs1 KoMmanuii Poc-
CUM ¥l MOXKET SIBJIATHCS TIPEIMETOM HOBOTO OTHE/IbHOTO
VCCIIeIOBAHISL.

I pyroit BayKHOI Ipo6IeMoit BceX MCCIe[OBAHNIT B TaH-
HOIT 0671acTy ABJIsIeTCA Mpo6IeMa SHAOreHHOCTH. Pere-
HJi€ YMHOBHIKA M/IV IONMUTUKA IPUIATU B YIIPAB/IAIOLINIA
opraH (pUPMbI MOKET BOSHUKHYTb B pe3y/bTaTe OIIpefie-

JIEHHBIX 9KOHOMMYecKnx MoTuBoB [Claessens et al., 2008].

B yacTHOCTH, YMHOBHUKIM MOTYT Ha3HAYATbCS B MICXOTHO
HeaeKTUBHbIE KOMIIAHNUM B KaUeCTBE «KPUSUCHOTO
YIIPaBIIAIOLIEr0» A/ IPeofoeHns Hea(hPeKTUBHOCTI
VIV CMATYEHNA ee TIOCTefCcTBHIL VI e rocygapcTBeH-
HbI€ YIIPaBJIeHIIbI MOTYT IOSBIATLCA B O0mee s deKTB-
HBIX KOMITAHUX, TOCKOJIBKY TaM OO/Iblie BO3MOXHOCTE
I M3BJIeYeHNs ITOJIMTUYEeCKOil peHThl. CrieoBaTe/IbHO,
TeopeTHYeCK) MOTUBALV i obpasosanus I1C mexay
KOMITIaHMell M TOCYJapCTBOM MOJKET OBbITh 3a/jaHa 9H-
TOTE€HHO, YTO MO>KeT IPUBOAUTD K HECOCTOATENbHOCTI
oneHoK. C Ipyroit CTOPOHBI, HAM NIPEACTAB/AETCA, YTO

B Poccun TIC o6pasyroTcs dalie He 10 9KOHOMUYECKUM
IpUYMHAM, a [I0 TONTUTUIECKIM 9K30T€HHBIM COOOpake-
HIAM (HaIpyMep, B CTpaTerndecKyl BaKHBIX OTPaciAx,
rpazioo6pasyoUX IPefIPUATUAX U T.1.). B cBssu ¢
9TUM BO3HUKAET HEOOXOVIMOCTD JOTIOTHUTENIbHOTO
uccnenoBans npo6iaems! sugorennoct I1C.

37

BbiBoabl

Pabora nocBsIeHa M3y4eHNI0 IPO6IeMbl BIVAHUA
HOINTIYECKIX CBA3EN Ha IeATe/IbHOCTD CTPaTerndecky
Ba)KHBIX He(pMHAHCOBBIX IpeAnpuATuii B Poccun 3a
nepuop 2011-2014 rr. Ee HayYHaA HOBM3HA 3aK/II0YaeTCs,
BO-IICPBBIX, B TOM, YTO PACCMOTPEHHBIE BBIIIIE TYIIOTe3bl
ellle HIT pasy He ObUIM IIPOTECTMPOBAHBI Iyist Poccni, a
coOpaHHBIe BPYyYHYIO IaHHBIE 10 CTPYKType COOCTBEH-
HOCTY ¥ IIOJIUTIUYeCKOIT ad prIMpOBaHHOCTY HOCAT YHU-
Ka/IbHBIIT XapakTep. Bo-BTOPHIX, cpefyt MHOXXeCTBa paboT
10 Pa3BUTHIM I Pa3BMBAOIIVIMCS CTPAHAM B BBIOOPKY
TPaMILMOHHO BK/II0YA/IVCh YaCTHbIe KOMIIAHUY, TOTA
KaK MBI ye/LAeM IIPUCTaIbHOe BHUMaHUe KOMIIAaHVAM C
TOCYHapCTBEHHBIM Y4acTyeM, U JOJIA FOCYAapCTBEeHHO
COOCTBEHHOCTH BK/IIOYAeTCA B CIIMCOK KOHTPO/IbHBIX IIe-
PeMeHHBIX. B-TpeThux, ncciegoBanne IIOCTPOEHO Ha aHa-
JV3e IPOCTPAHCTBEHHO-BPeMEHHbIX JAHHBIX, 4TO JaeT
oIlpefie/IeHHbIE IIPEUMYIIeCTBa ¢ SKOHOMETPUYeCKOl
TOYKI 3pEHVIS: IaHe/IbHble JaHHbIe CMATYAIOT IPOOIeMy
«IIPONYIEHHBIX IepeMeHHbIX». V, HakOHell, B-4eTBep-
TBIX, MBI YITIY6/Ls1eM 00'beKT VCC/IeOBaHNs, JOOABIIIS B
Mopenb pa3maHble TUIbI [IC. ITo ABNAETCA 3HAUNMBIM
yIy4llleHueM, IOCKOIbKY BkmodeHue B [ICO ¢upm ¢ un-
HOBHMKAMI HI3KOTO PAHTa I CO C/IAObIM MOIUTUYECKIM
BECOM MOXXET IIPUBOJNTD K YBETNYECHNIO «IITyMa»

B MOJEJIIL.

B pa6oTe aMImpuyecKy HOATBEPXKAAETCS CYIIeCTBOBA-
HIIe HeIMHEITHOI 3aBYCYMOCTI MEXY YPOBHEM IIO/IUTH-
4eCKOIT aHI'KMPOBAHHOCTI COBETA AMPEKTOPOB KOMIIa-
Huu 1 6anancoBoit 3ppekTuBHOCTHIO KoMmanuit. [Tpu
9TOM IIOIOXKUTEIbHOE BIIVSIHIE HOTINTUYECKIX CBs3el
MeHseTCsl Ha OTPULIATeIbHOE IPY JOCTVKEHNUN OTMETKH
B 27% appunnpoBaHHOCTI COBETa JUPEKTOPOB, UTO
KOCBEHHO CBU/IETE/IbCTBYET B II0/Ib3Y TEOPIH areHTCKIX
uspep>xek. Kpome Toro, Mbl HAXOAMM KBaIpATHIHYIO
3aBMCUMOCTD MEXY JOJIEN IOMUTIUYECKN CBA3aHHBIX
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IVIPEKTOPOB ¥ KOMMYECTBOM JIeHEe)KHBIX CPEJICTB Ha
cueTax KoMmmaHmit. OfHAKO CTIeflyeT OTOBOPUTHCS, YTO
OCHOBHOe B/ysiHMe okasbiBaloT I1C He HIDKe denepan-
HOTO YPOBH:. [MIIOTE3BI O OTTO>KNTETbHOM BIIVIHVN
MIOJIMTUYIECKNX CBsA3eil Ha yPOBEHD JJONTa ¥ OTPUIIATENb-
HOM — Ha CTOMMOCTb 3aeMHOT0 (pMHAHCUPOBAHUS He
ObUIN TOATBEP>KIIEHBI.

VI3 maHHOI paboThl MOXKHO CeaTh obliiee 3aKIode-
Hue, uTo B Poccun, HecMOTps Ha KOPPYMIIMPOBAaHHOCTD
cpenpl u cmaboe pa3BuTIe OOIeCTBEHHBIX MHCTUTYTOB,
HOMUTUYIECKIE CBSI3U He SIB/ISIOTCS KIIYeBBIM (aKTo-
POM [I71 yCTpaHeHMs BHeITHell Heollpele/IeHHOCTHU B
JIMIle TOCYAapCTBa, Bolpeku uccnegopannam M. @accro
[Faccio, 2006, 2009], 1 MBI He HAXORMM MOATBEP>KAEHIS
TEOpUI PECYPCHON 3aBUCUMOCTH AJIsI Halllell BBIOOPKIL.
VYeennuenne ponu [ICJ] okaspiBaeT 3HaYMMOE TTOTOXK -
TenbHOe BusiHue Ha 3¢ eKTUBHOCTb TOIBKO SO TOUKM
27%, manee BIMAHUE OTPULIATEIbHOE, KaK I/ PeHTa-
0€e/IbHOCTY aKTUBOB, TaK I [JIs1 peHTabeIbHOCTI CO0-
CTBEHHOTO KamuTana. Takum 06pa3oM, KOTza MOnuTIde-
CKII CBSI3aHHBIE JINIIa HAOUPAIOT «KPUTUIECKYIO MacCy»
B COBeTe IMPEKTOPOB, CKOpee BCero, HAYMHAET [eiiCTBO-
BaTb areHTCKIIT KOHQIMKT, BO3MOYKHO, UTO VIMEET MeCTO
PEHTOOPMEHTUPOBAHHOE MTOBefleHNe, HallpaB/IeHHOe Ha
M3BJIeYeHNe IMYHOI M 001eCTBEHHOI! TOb3bL. [1pn
9TOM MbI 06Hapyumy, 4yto Anst [ICO xapakTepHO 60Mb-
IIee KOMMYeCTBO JeHeXXHBIX CPefICTB Ha CYeTax, HO TakKe
TOJIbKO IO OIPeeIeHHOTO YPOBHS «CBA3aHHOCTU» B 14%
IICJI ot coBeTa AMPEKTOPOB, fanee HAOMIORACTCS CHI-
JKEeHIIe YPOBHS HATMYHOCTY B CBSI3U C OOJIBIINM YPOB-
HeM «3aINIeHHOCT!» 1 MeHbIIMY puckamu y IICO.
Mpbl TakKe HaXOAMM MOATBepXK/ieHNe, YTO BO3MIelICTBIe
MCXOONT Kak is1 9 peKTUBHOCTH, TaK M /IS IMKBUSHO-
ctu, npenmyiectBeHHO oT IIC demepanbHOTo ypoBHs,
MOCKOJIbKY IIPU TeCTUPOBAHUM TUIIOTE3 MO OTAENbHOCTI
1A pasHbIX THHoB I1C 3HaYMMBIM OKa3bIBaeTCsA TOMb-
K0 Koadunent nepern sammu FED (Hanundme cBsI3y ¢
YMHOBHUKOM (efiepanbHOro YPOBHS).

Cpenu fa/bHeNIINX Iy Teil yrmy6IeHys aHaI3a Mbl
BBIJIe/IAeM YBe/INYeHe BBIOOPKI 1 ITepeXof K peer-
matching, 4TOOBI IOy IeHHbIE BHIBOABI MOI/IN OBITH
9KCTPAIIONMPOBaHbI Ha BCIO TeHepa/IbHYI0 COBOKYIIHOCTh
POCCUIICKUX He(pMHAHCOBBIX ITyOIMYHBIX KOMITAHWIL.
Kpowme Tor0, CymecTByeT TOUKa 3peH, COITIACHO KO-
TOPOII U3MepeHe «[0OABOYHOIN CTOMMOCT» TTOTIUTH-
YeCKMX CBsI3eil HEKOPPEKTHO IPOU3BOJUTH C IOMOIIIBIO
TPaUIIOHHbIX ITOKa3aresneil peHTabenpuocTn [Fishman,
2001] o mpuunHe TOrO, 4To B paBHOBecuu [ICD mo-
JKeT He 3apabaThIBaTh CBEPXIIPHUOBIIN 113-32 PECYPCOB,
pacTpadMBaeMbIX Ha pEHTOOPMEHTIPOBAHHOE TIOBefe-
Hue. B cBsA3M ¢ 3TUM BO3MOXKHO Ja/IbHellIee [epeMe-
meHne $GoKyca ¢ aHanm3a 6aTaHCOBBIX TOKa3aTesnell Ha
PBIHOYHBIE IPYU KOHTPOJIe BIUAHNUS HedhDEKTUBHOCTI
(hOHIOBOTO pHIHKA Ha pe3ynbraThl. Cpeyu BO3SMOXKHBIX
Cr1oco00B YIPOIeHNA MEeTOH0IOrNY cOOpa JaHHBIX 110
I1C MBI BUAMM BO3MOXKHOCTD BK/T04aTh B [ICD TOMBKO
KOMIaHUU ¢ PefiepaZbHBIM YPOBHEM HOMUTIYIECKON
apdrmMpoBaHHOCTY, He HIDKE, IOCKO/IbKY BK/IIOYEHe
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nepemenHoit FED naBaso B 60/IbIIMHCTBe CTydaeB 6ojee
3Ha4YMMbI€ p€3Y/IbTAThl, Y€M BK/IIOYEHNIE 06HI€IZ JaM-
Mu-niepemenHon A Hamand [1C. Vl, HakoHel, ogyH

73 CaMbIX Ba>KHbBIX aCIIEKTOB uaaneﬁmero N3y4E€HNA —
TIOVICK peIIeHNA HpO6HeMI)I SHJOOT€HHOCTN U CMEUICHUA
camooT6opa [ICD ¢ momombio MeTofa MHCTPYMEHTab-
HBIX II€PEMEHHBIX.
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Abstract

Political connections (PC) and their influence on firm performance is one of the most relevant topics of corporate gov-
ernance for emerging markets, Russia is not an exception. The composition of the Board of Directors has an impact on
the whole range of key corporate decisions, both investing and financing. The presence of an official can either exacer-
bate agency problems, leading to decreasing efficiency, or, conversely, result in an improvement of performance due to a
variety of preferences and benefits from political power. The direction of influence is widely discussed in academic and
social groups; however, the lack of relevant researches for Russia exists.

Based on corporate panel data for the period 2011-2014, we investigated the influence of PC on non-financial Russian
listed enterprises. A sample of 106 companies was divided into two sub-samples: politically connected firms (PCF) and
politically non-connected (NCF). This article is devoted to the exploration of two fundamental issues: 1) an influence of
a politically connected person on the board of directors on the the debt level, its cost and key firm performance indi-
cators, 2) the role of the outside PC-directors in corporate governance. ROA, EBIT-margin, assets turnover, ROE and
q-Tobin are used as performance measures.

With the means of panel data analysis we detected a nonlinear dependence between the degree of political interdepend-
ence and the company’s balance-sheet efficiency: a positive impact is achieved only below 27% of the board’s affiliation.
It indirectly gives evidence for the agency theory. In addition, we found a quadratic relationship between the share of
PC-directors and the amount of cash in the accounts. However, the main effect comes from the political connections of
the federal level. The positive impact of PC on debt level and the negative — on the cost of debt was not confirmed.

Keywords: political connections, firm performance, corporate governance, profitability, cost of debt, leverage
JEL: G30, G32, G38
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Abstract

This study investigates the key determinants of the size of investment in Russian IT companies during follow-on rounds
starting from the second round. On a sample of 55 deals (2010-2016), which represents the most important deals on
Russian market, the research finds out two key factors positively influencing the size of investments: investments in the
first round and presence of experienced investor among shareholders. The investor was considered as experienced if she
has had success on VC market or has a totally accepted reputation on the same market. Results are consistent with the
prior literature including the preliminary results of the authors done on lesser datasets. Additionally, effects of belonging
to a particular industry or the time period of investments were proved to be insignificant for Russian VC market for IT
companies. New hypothesis proposed by the authors (about impact of the number of founders on the investment in sub-
sequent rounds) as well as hypothesis about the impact of target market growth on the investment size are also rejected.
The latter is surprising as the target market growth is considered among the most important criteria for the investment
decision. The result may be explained by the bias of the dataset as most of the early stage company data is confidential,
and the target market growth plays the most significant role at the beginning of investment process.

Keywords: determinants, venture capital, microeconomic factors, macroeconomic factors, investment activity,
rounds of investments
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Venture capital is one of the most effective tools for
supporting IT sector of the economy. Involving venture
capital in order to raise the share of non-state financing
sources for innovative projects is a necessary condition for
increasing the competitiveness of the domestic economy.
Moreover, it becomes one of the priority tasks for the
state.

The work of many domestic and foreign researchers is
devoted to the problems of choice of optimal mechanisms
for selecting investment projects and the improvement

of venture investments’ efficiency. However, there is a
problem of the absence of practical tools for determining
the key factors of the activism of the venture investment
market in Russia, which allow to forecast the most effec-
tive ways of development of the venture industry.

Literature review

Many investigators are interested in exploring venture
capital investments and their determinants. Nevertheless,
they study this issue on the foreign markets individual-
ly or do a cross-country analysis. Thus, Jeng and Wells
(2000) considered determinants of venture capital for 21
countries, Bonini and Alkan (2006) investigated 16 coun-
tries and Schertler (2003) studied 14 European countries.

Phenomenon of venture investments in I'T companies in
Russia is poorly studied, mostly because of lack of availa-
ble information about deals. However, aggregated data on
this issue are analyzed mainly by RusBase, CrunchBase,
AngelList, EY, PwC, Russian Venture Company and some
research centers. Basic empirical research on this issue
was held in the works of Semenov and Gosteva (2014),
Semenov and Sokolova (2015).

One of the internal factors that affects the volume of
venture capital investments is the presence of experienced
investor in the company’s investors pool.

Semenov and Gosteva (2014) analyzed venture capital
investments in Russian IT companies. They tried to iden-
tify main internal determinants of the volume of such
investments in the second round. Moreover, this article
was the first attempt to carry out an econometric study
of the Russian venture market. Final sample consisted of
more than 500 Russian I'T-sector companies that have
raised venture capital investments in the period from
2010 to 2014. It has been identified that the presence of
experienced investors, which is understood as a major
institutional investor, having experience of exit or long
work experience in the Russian market, affects the size
of the second round investments negatively. A possible
explanation is that the experienced investors are prone to
excessive frugality. However, it can be explained by the
fact that experienced investors consider the optimal level
of their investments lower than investors with less expe-
rience in the market, perhaps because the first one are
confident that they will contribute to the growth of the
company through their contacts and knowledge of the
market. Besides, Semenov and Sokolova (2015) conduct-
ed the same analysis.
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Firms that have raised venture capital investments usually
operate in the market of IT services, mobile applications
and acquiring, market of protection from leaks of confi-
dential data. The initial information is supplemented with
data on the forecasted growth of the market at the time of
investment in the first round. It was assumed that investors
in making their decisions are governed by market trends,
and growth rates predicted by the leading agencies at the
start of the investment, provide guidance for investors
when making decisions. However, Semenov and Gosteva
(2014), Semenova and Sokolova (2015) concluded that the
growth of the market is not a significant variable.

On the basis of the model of Semenov and Gosteva (2014)
it is possible to identify that there is a strong positive
correlation of investments in the second round of the size
of investment in the first round. It may be explained by the
company’s actions. On the other hand, it is possible that the
presence of an investor in the previous round, regardless of
the company’s results, makes the company more attractive
for investors. Furthermore, Semenov and Sokolova (2015)
and Marti and Balboa (2001) on a sample of 16 European
countries for 1987-1999 obtained similar results.

Although in the foreign literature the various factors
fostering the increase in the efficiency of venture invest-
ments have been studied in sufficient details, the direct
transfer of the experience of developed countries to the
Russian market is incorrect because of the significant
institutional and infrastructural differences. Despite the
large number of theoretical works revealing the problems
of evaluating the effectiveness of venture business, there is
a lack of practical research that can offer a comprehensive
approach to finding ways to increase the activity of the
venture capital market in Russia.

Thus, further improvement of methodological approaches
to the creation of an effective model for the development
of venture capital industry is necessary, and therefore the
key importance is the identification of macroeconomic
and microeconomic factors that have a significant impact
on the development of the Russian venture capital market.

Data and sample construction

This study was based on the following data:

o+ The size of funding in the first round.

«  The size of funding in the follow-on round.

+  Presence of experienced investor among the
stakeholders of the startup.

»  Respective market growth expectations.
+  Number of founders in the startup.

+  Year of the investments.

+ Industry of operations.

It worth mentioning, that first 4 factors were already ana-
lyzed in previous researches [Semenov and Gosteva, 2014;
Semenov and Sokolova, 2015], while the last 3 ones were
proposed by the authors. We did not find any previous
studies devoted to these 3 determinants of venture capital
investments in Russian and international papers.
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Table 1. The descriptive statistics

Variable Obs Mean Std. Dev. Min Max
invl 55 15.37 44,98 0.01 300.00
inv2 55 60.43 197.78 0.01 1200.00

In_invl 55 3866937 2.420766 -4.60517 5.703783
In_inv2 55 1.615232 2.315797 -4.199705 7.090077
growth 55 0.43 0.36 0.09 2.00

founders 55 2 1 1 6

exp_inv 55 0.53 0.50 0.00 1.00

Source: Authors’ analysis.

Most of the determinants from the analyzed sample ware
taken primarily from the following databases:

«  RusBase.
«  CrunchBase.
o AngelList.

Market growth forecasts were taken from such sources

as BMI, CNews, J'son & Partners Consulting as well as
from publicly available expert opinions and statements of
management.

The structure of the sample (by number of deals) is repre-
sented below.

Figure 1.
Sample breakdown by sectors

B eCommerce

[ eTravel
FinTech

M Education

[0 Others

7%

Source: Authors’ analysis.

As we can see from the graph above, the largest groups
are eCommerce (e.g. Lamoda, Wikimart, Ozon etc.) and
eTravel (e.g. OneTwoTrip, Ostrovok, Bookinna, Online-
Tours etc.).

Speaking about experienced investors, the sample is divid-
ed in the following order.

46

Figure 2. Sample breakdown by the presence
of experienced investor

Other
investors

Experienced
investor

Source: Authors’ analysis.

Experienced investors are represented by venture capital
or private equity funds, which exited from their invest-
ments previously. They usually have respectable brand or
international presence. Among such investors are Almaz
Capital Partners, Fastlane Ventures, IFC, PPR, Intel Capi-
tal, European Bank for Reconstruction and Development,
USM Adpvisors, Mail.ru Group, AB Kinnevik, Sequoia
Capital, ru-Net Holdings, Tiger Global Management,
Runa Capital, Da Vinci Capital, Vostok New Ventures,
I2BF Global Venture, Internet Initiatives Development
Fund and others.

Final sample consisted of 55 deals in Russian venture cap-
ital market from 2010 to 2016. This amount is explained
by limited availability of data for all factors analyzed in
this study. Information for the deals in this sample are
most comprehensive and reliable.

Variables description

To investigate factors that influence the size of invest-
ments in Russian IT companies in follow-on rounds we
decided to use OLS-model.
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As a result, the model has the following
specification:

In_inv2=a+b1*In_invl+b2%exp inv+...
.. +b3* growth+b4* founders+u.

Dependent variable:

In_inv2 - natural logarithm of the size of investments
in follow-on rounds for Russian IT company in
US dollars.

Independent variables:

In_inv1 - natural logarithm of the size of investments in
the first round for Russian IT company in US dollars;

exp_inv — dummy variable for the presence of experienced
investor — takes 1 if a company has an experienced inves-
tor in the first round or 0 otherwise;

Table 2. Main specification results

growth — expected average growth of the specific sector of
operations for the IT company (in percentage);

founders — the number of founders of the company.

The descriptive statistics of key variables is presented in
the Table 1. All the hypotheses are tested via STATA.
The results are presented below.

Results

The main model specification results showed that the
size of investments in the first round and presence of
experienced investor have a significant influence on the
size of investments in follow-on rounds with 1% and 5%
levels respectively, whereas expected market growth and
number of founders have inconsiderable impact on the
dependent variable. The results of the specification are
represented in the table below.

Source SS df MS Number of obs = 55
Model 223.645248 4 55.911312 F(450) = 42.39
Residual 65.9522482 50 131904496  FrobF = 0.0000
R-squared = 0.7723
Total 289.597496 54 536201659 ~ AdjResquared = 0.7540
Root MSE = 1.1485
In_inv2 Coef. Std. Err. t P>|t| [95% Conf. Interval]
In_invl 7123702 0816121 8.73 0.000 5484475 8762929
exp_inv 9072394 3932867 231 0.025 1172997 1.697179
growth 1777062 4404015 0.40 0.688 -7068663  1.062279
founders 10310908 1453675 0.21 0.832 2608884 -32307
_cons 7332322 3924948 1.87 0.068 ~.0551168 1.521581
Source: Authors’ analysis.
Investments in the first rounds and presence of experi- Conclusion

enced investor have positive effect on the size of invest-
ments in the follow-on rounds. Despite insignificance of
the results, expected market growth and the number of
founders also showed positive impact on the dependent
variables. All the results (except for the numbers of found-
ers) are consistent with the prior literature [Semenov and
Gosteva, 2014; Semenov and Sokolova, 2015].

The first criteria for model is adjusted coefficient of deter-
mination that in comparison with ordinary R* takes into
account the number of independent variables. The higher
the R ,? is the better model in terms of explained variance
of the size of investments. As we can see from the table
above that R *equals 75%, that shows high explanatory
power of the model in general.

IT sector, as the object of investment, is one of the most
popular and successful area for capital investment. IT
companies in the modern world strengthen increasingly
themselves in the market, and therefore, their attractive-
ness as a source of investment returns has arisen.

This work is purposed to determine impact of micro-
economic and macroeconomic factors on the size of
investments in Russian IT companies in the follow-on
rounds of investments.

As all prior literature focuses mostly on developed coun-
tries analysis, this research adds considerable contribu-
tion to the finance discipline as it would provide specific
view on the venture capital market in Russia.
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Based on literature review and authors’ intuition, the
model included four most well-grounded factors which
were expected to show valid outcomes, and partially
confirm the prior results of other researchers. According
to the hypotheses, first round investments, presence of
experienced investor, market growth forecast seem to be
drivers for the size of investments in follow-on rounds,
while the number of founders would decrease this de-
pendent variable.

Opverall, 2 of 6 hypotheses were confirmed on the whole
sample. The strong significant impact of first round in-
vestments and presence of experienced investor was con-
sistent with the results of prior studies such as Semenov
and Gosteva (2014), Semenov and Sokolova (2015). It
worth mentioning that in this study effects of belonging to
particular industry or the time period of investments were
proved to be insignificant. New hypothesis proposed by
the authors (about impact of the number of founders) was
also rejected.

To recapitulate, the size of investments in the follow-on
rounds for Russian IT companies depends on the size
of investments in the first round and presence of expe-
rienced investor. These determinants affect the size of
funding in a positive way.

Potential reason for positive impact of the size of first
round investments is that companies that have already
raised substantial amount of funds are more interesting
for new investors. These companies raised more funds
and were valued higher in the initial stages, so they are
likely to further grow in price in connection with the
rapid growth of their business.

Impact of presence of experienced investor is based on
willingness of potential investors to participate in the
projects where their experienced colleagues have already
taken some share. It is considered as a sign of quality of
the startup as experienced investors usually do diligent
analysis and check all potential risks for their investments.
Additionally, experienced investors have a number of
connections in the sector and may raise new investors to
the project.

Opverall, received results suggest also that specifics of
Russian venture capital market include extremely strong
reliance on relationships and access to sources of capital.
These factors make much more impact on the size of
investments in comparison with expected trends in the
industry.

We expect this study to be useful for Russian venture
capital investors and startup founders as well as guidance
for further investigators of factors that influence the size
of investments in IT companies.
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Appendix

List of the companies in the sample

« 2can

e Amazing Hiring

e Avito

»  Avtozaper

«  B2B-Center
o Babadu

. BOOKINNA
«  Buzzoola

«  CarPrice

»  Cinarra Systems

« Darenta
o Delivery Club
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Ecwid

Eruditor Group
Evernote
Excursiopedia
Fasten
Fingooroo
FreshOffice
GridGain Systems
IQcard.ru
Iviru
KuponGid
Lamoda

My-Apps
NGINX
Oktogo
OneTwoTrip
Online Patent
OnlineTours
Ozon.ru
REES46
RoboCV
RTB-Media
Solomoto.ru
TimePad

Travelata
Vitaportal
Weatlas
Wikimart
Yaklass
bymmcr
BkonTakre
KHormka »XnsHm
KynuVIP
Heronorus
Pokerbank

Samexc
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O HeKOTOpBIX PyHAAMEHTATbHBIX
(pakTOpax yCTOMUYMBOCTI CUCTEMBI
KOPIMOPATUBHOTO yIIPaB/IeHU

3enkoB Omner CepreeBna

Certified Internal Auditor
Ynen HKII «VMHcTUTYT BHYyTpeHHUX aynuTopoB» (https://iia-ru.ru/)
Mocksa, Happinknnckad annes, 1. 5, ctp. 1

E-mail: ozenkov@mail.ru

AHHOTAIMA

MHOI‘OYPOBHCBI}IC CICTEMDI yIIpaBJICHVA 06}IaHaIOT pAROM CBOJICTB, KOTOpbIE Ha HepBI)H"/I B3ITIAN MOTYT BBITTIAIETD
TTIapagOKCaIbHBIMMU. HaanMep, 060rameﬂme CUCTEMBI 06paTHI)IMI/I CBA35MU He 0053aTe/IbHO BEIIET K ITIOBBINICHUIO
yCTOﬁ‘II/IBOCTI/I CUCTEMBI I MOJXKET JakKe }ICCTa6I/ITH/ISI/IpOBaTb €€ NMHAMIKY. HOCTpOCHa MaTeMaTn4ecKas MoJenb KOpIio-
PaTNBHOIO YIIpaBJI€HNA, C IOMOIbIO KOTOpOﬂ BBIAB/IAKTCA IOAXOObI K obecreyeHunIo yCTOI/uI‘{I/IBOCTI/I 1 yIpaBIsI€EMOCTHU
KOMITaHNV, aHAIN3NPYIOTCA HaubojIee 4acTo IIpenaraéMble 1 06cy>1<11aeMbIe HOBaIlMM 110 OpraHM3anny KOpIopaTtmns-
HOTrO yIIpaB/I€HNA, CMCTEMbI BHYTPEHHETO KOHTPOJLA.

[TpoBeneHHbIIT aHA/IN3 MOJIENI YKa3bIBaeT Ha OIMACHOCTD YPE3MEPHO CI/IPHOTO «aKI[MOHEPHOTO KOHTPOJIA»: aKTUBHAsA
PEBUSMOHHAsT KOMUCCHSL, JaKe paboTas mpodecCHOHANIbHO, YBEMNYNBAET HECTAOMIBHOCTD KOMITAHWIL.

IToxasaHO TakyKe, YTO OFHMM U3 Ba)KHENIINX YCIOBUI YCTOMYMBOCTY U YIIPABIAEMOCTY KOMIIAHUM AB/IAETCA Ha/lM4me
MeXaHU3MOB, 00eCIIeuBAIOIINX JlelleIMPOBAHe IPUHATH PELIeHIT 10 BOSMOXXHOCT Ha BCE YPOBHU YIIPaBJICHNUS:
CTparerus, MpeAIoaramas COBepIIeHCTBOBAHEe VICIIOTHUTENbCKON AVCIUIIIVNHBIL, paHO WU IO3JHO IpUBeeT K
HoTepe yIpaB/AeMOCTI JMHAMIYECKOI MOfIe/IM KOMITAaHUM.

CYH.ICCTBEHHBIIZ 3armac YCTOﬁIqMBOCTM MHOI‘OYPOBHEBOIZ CUCTEME YIIPABJIEHNA JOCTABIAIOT: yIaCTNIE€ B IIOCTPOEHUN
CUCTEMBI BHYTPEHHETO KOHTPOJIA BCETO IIEPCOHAIA OpraHM3al i, (bOpMI/IpOBaHI/Ie BHYTPEHHETO ayJuTa KaK Iogpa3s-
AENEHNA, OI€HMBAIOIIEro CUCTEMY BHYTPEHHETIO KOHTPOJIA, YIIpAB/I€HNMA PMICKaMI I KOPIIOPATMBHOI'O YIIpaB/I€HNA
(HaHI/I‘II/Ie TOJIBKO KOHTPO/IbHOTO ITOApa3ne1eHns, 06ecnel{MBanmero 06paTHon CBA3b, (byHJIaMeHTaTIbeIM q)aKTOPOM
YCTOﬁIQMBOCTM HE HBTIHCTC}I); noamep>xanme MaKCUMa/IbHOM He3aBUCUMOCTI BHYTPEHHETO ayinuTa I €ro Cl)yHI(LU/IOHEUIb-
HOI IIOJAOTYETHOCTN COBETY AMPEKTOPOB.

VccnenoBaHbl M MHTEPIIPETUPOBAHBI (PaKTOPHI, BBI3BIBAOIINE MOIAIlaHMe KOMIIAHUY B JIOBYIIKY «BOIV3M IPAHNUIIBI
ycroitauBocTm». Kak nmpasuio, aHHble HaKTOPBI XapaKTepHBI /I HeOOIbIINX TOCYAaPCTBEHHBIX KOMIIAaHWIT 1 Jovep-
HMX KOMIIAaHWIT XONAVHTOBBIX CTPYKTYP; B paMKaX pacCMaTpuBaeMOll MOJE/N JaHHbIe (PaKTOPbI IIPOABIAIOTCA B BUJE
OTCYTCTBUA CBA3€l MEXy OIpefieleHHbIMY YPOBHAMM yIipaBjieHM:A. [lokazaHo, YTO IPUOPUTETHOCTD MEPOIIPUATUI
TI0 BBIBOJ[y KOMITAHMM M3 KPU3MCA B TAKON CUTYALIMU UTPAET BaXKHENIIIYIO POJIb: IIOIBITKA aKIMOHEepa MOBIUATD Ha
CUTYALVIO Pa3yMHBIMI, 3aPEKOMEHIOBABIIVIMY Ce0s1 Ha TIPAKTUKE «TOYCUHBIMU» PEIIEHNAMY MOXET JIOKaIbHO YITyd-
IIUTD OKa3aTeny KOMIIAHUY, HO OCTABUTD ee B JIOBYIIKE «BOJIVM3M I'PaHNUIIbI YCTOMINBOCTI». C MO3UIINIT 0OecTIedeH s
YCTOMYMBOCTY KOMITAHWMM aHAIMSUPYIOTCA IpefaraeMble MeXX/JyHapOIHBIMM CTaHAPTaMy IOJXO/bl K OPTaHU3AIIN
(GYHKLIUY BHYTPEHHETO ayuTa.

KnroueBbie ctoBa: YCTOVIQMBOCTB KOpIIOPpAaTUBHOI'O YIIPpaBJ/ICHN, MHOTOYPOBHEBbIE CICTEMBI yIIpaB/I€HNA, MaTEMaT -
YeCKas MOJ€Nnb, YIIpaB/IAEMOCTb KOMIIaHW, BHyTpeHHI/Iﬁ[ aAyanuT, aKI.U/IOHeprII?I KOHTPOJIb

JEL: G34
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Beenenue

ITpu mocTpoeHny CUCTeMBI YIIpaBeHNA PUCKAMU U BHY-
TPEHHEero KOHTPOJIA B OPTaHM3ALNY IIPUHATO 06paliaThCs
K JIy4IIMM KOPIIOPATMBHBIM IPAKTHKaM. [laHHbIe IPaKTH-
KU ABJIAIOTCA KBUHTECCEHIMEN OIIbITa, HAKOIJIEHHOTO Py
HOoCTpOeHNUN PYHKIMM BO MHOXXECTBE Pas3TUYHbIX KOMIIA-
HMIL, M OTPaXKeHBI B TaKMX JOKYMEHTaX, Kak [Konnemmus
COSO KomnreTa CIOHCOPCKUX OpTaHU3ALUIT KOMICCUN
Tpenyasa «BuyTpenunit KoHTponb. VIHTerpupoBanHas
Mopenby», 2013; MexiyHapogHble OCHOBBI IIPodecciio-
HaJIbHOJ IPaKTUKM BHYTpeHHero ayauTa, 2017; Kogexc
KOPIIOPaTMBHOIO yIpaBieHus, 2014; MeTopnyeckue yka-
3aHUA 110 IIOATOTOBKE IOJIOKEHMs O BHYTPEHHEM ayJuTe,
2014; MeTtonudeckue peKOMEHIALMM 110 OpraHMU3alumI
paboThl BHYTPEHHETO ayfiUTa B aKI[MIOHEPHBIX 001IecTBaX
¢ yuactuem Poccniickoit @epeparun, 2014] u gp.

BwmecTe ¢ TeM, 060CHOBaHI/Ie I/ICHOHbByeMbIX HpI/IHHI/IHOB
VICKJTIOYMTE/IbHO C BMHI/IPI/I‘IGCKI/IX HOSI/II_U/HU/I («IIY‘{IHI/IC
MIPAKTUKI») COTEP>KUT OIpefieNieHHble TIO/[BO/JHbIE
KaMHN. TaK, BpeM}I oT BpeMeHI/I BO3HUKAKT IU/ICKYCCI/H/I
0 HEOOXOMMMOCTY OC/TAOUTH (MM BOBCE MCKTIOYNUTH)
OHpeI[eHeHHbIe Tpe60BaHI/IH CTaHHapTOB BBI/IHY Hanumo-
HaJIbHBIX MIN OTpaCHeBbIX 3KOHOMMYECKIX OCO6eHHO-
creit. II0OCKOJIbKY MCCIEOBAHIS, OTPAKAIOIIIE PE3YIIb-
TaTbl BHeI[peHI/IH O6CY)K}IaeMbIX HpaKTI/IK, KakK HpaBI/UIO,
HpOBO,T_[I/UH/ICI) B HPYFI/IX CTpaHaX 663 aKHeHTI/IpOBaHI/IH Ha
OIIpefie/IEHHOI OTPAC/IN, APIYMEHT O «IYUILINX KOpPIIopa-
TUBHDBIX HpaKTI/IKaX» He ABIAETCA B JAHHbBIX IU/ICKYCCI/IHX
TOCTaTOYHO YOeNUTe/IbHbIM.

IIpencraBiAeTcss MHTEPECHBIM OLIEHUTD MCIONb3ye-
Mble KOHIIeTIIMI He TOJIbKO C MO3MIUIT HAKOITIEHHOTO
SMIIMPUYECKOTO OIIbITA, HO TAKXKe MCXOMs 3 He06X0-
IMMOCTY IIOCTPOEHNUA YCTOMYMBON CUCTEMbI KOPIIO-
PaTUBHOIO yIIpaBlIeHNA. B clydae eciu onpeyiesieHHbIE
YC/IOBUA YCTOMYMBOCTY BO3HUKAIOT IIPY aHA/IN3e Jaxke
IPOCTEIIINX MOJIeTIel, MOYKHO Ce/IaTh IIPeII0oIoKeHe
0 pyH/ITaMeHTaIbHOM XapaKTepe YKasaHHBIX YCIOBUIL 1
00 VX BBICOKOJ 3HAYMMOCTH IIPU MIOCTPOCHUY CUCTEMBI
KOPIIOPaTMBHOTO YIIpaB/IeHN: Ha IPaKTUKe — He3aBUCH-
MO OT 0CO6EHHOCTET 9KOHOMUYECKOI CPefibl, B KOTOPOIt
HAXOINTCA KOHKpeTHOe IpelIpyATHe.

Kaxk HpaBI/I}IO, BO3MOXHbBIE OI‘paHI/I‘{eHI/I}I B HOIIy‘IeHI/H/I
I/IH(i)OpMaIH/H/I BerHI/IMI/I ypOBH}IMI/I praBneHI/I}I KOM-
TMaHWUN B IUTEPATYpPE 110 KOPIIOPATUBHOMY YIIPABJIEHUIO
paccMaTpMBalOTCA KaK 0€3yC/IOBHO HETaTUBHBIN (aKTop.
B xauectBe anMepa MOXHO HpI/IB€CTI/I CTaBIIIEee Y)Ke
KraccuaeckuM obcyxxpenne A. lleiidepa u PY. Bunn
[Shleifer, Vishni, 1997] addexra koHL[eHTpaLUM COO-
CTBE€HHOCTN: H€CMOTp}I Ha TO, 4TO KOHTpO}II/IpyIOHH/Ii[
aKIVIOHEP B TOJ M/IM MHOM CTENIEeHM yllleM/ISeT IIpaBa
MMHOPUTAPUEB, KPEAUTOPOB U PYIUX CTEMKXOJI/IEPOB,
OH 0067ajlaeT 3HAYNTETHHON MOTUBaLMEl K COOpY U
aHaIII/ISy I/IH(i)OpMaLII/II/I n HpOBe,IleHI/IIO MOHI/ITOpI/IHI‘a
MmeHemkMeHnTa. E. Pasuna u V.I1. Canmenca [Ravina,
Sapienza, 2010], ananusupys 93¢ HeKTUBHOCTD eATe/b-
HOCTU HE€3aBUCUMBIX }II/IPGKTOPOB, TaKXe aHeIUH/IpyIOT
K (aKTOpy HOTPY>KEHHOCTH WIeHa COBETa IUPEKTOPOB
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B ONIE€PALIMIOHHYIO [eATeTbHOCTh KOMIIAHNUY, HETATUBHO
OILleHMBAasA OTPaHMYEHNA HE3ABUCUMOrO TUPEKTOPa B
HOTy4eHV MHPOPMALVIML.

bosnbIras norpy>keHHOCTb BEPXHMX CI0€B YIIPaBIeHNU B
Jie/ia KOMIIAHYUM MMeeT 6e3yCTIOBHO TTONOKIUTENIbHOE 3Hade-
HIfe C TOUKY 3PEHMA aTeHTCKOI TEOPUU: B 3TOI CUTYALUN
MHGPOPMUPOBAHHOCTD IPMHIUIIANA (AKIIMOHEPA) U €T0
HpeficTaBuUTeNs (YWIeHa COBETa NUPEKTOPOB) OTPaHNYMBALT
BO3MOKHOCTY MEeHe/[PKMEHTa KOMIIAHUM B YaCTy peasn-
3aIM¥ IMYHBIX MHTEPECOB 3a CYET PeCyPCOB KOMIIAHNM B
CITy4ae MOTepH JIOS/IbHOCTI MEHEPKMEeHTa K aKLIOHepaM.

BmecTe ¢ TeM, IONOKUTENTbHOCTD 3¢ deKTa HapaluBa-
HUIA MHTCHCUBHOCTU KOMMYHI/IKaI_H/H/uI Me>1<11y OTHENb-
HbIMMU ypOBHHMI/I praBHeHI/IH KOMITIaHUN / XOJIOVHIa HE
IPeACTaB/IAeTC S HACTOMBKO 6€3yCIOBHOI: TaK, MHTEpec-
HBIM IIPENCTAB/IAECTCA COOTHECTI YCTOIZ‘H/IBOCTI) KOoMIIa-
HUM KaK IMHAMIYECKOI CYICTEMBI ¢ KOHQUTrypaye u
VHTEHCUBHOCTBIO CBsI3ei Me>1<ny ypOBHHMI/I praBHeHI/I}I,
XapaKTepHOIT /Is1 Hanboee 9acTo BCTPEUYaIoIINXCs MO-
fie7ieil KOPIOPAaTMBHOIO YIIPaB/IeHNA.

[Tono6HbIIT aHAMN3 CHCTEMbI KOPIIOPATHBHOTO YIIPaBIIe-
HIsI KaK MaTeMaTH4eCKOro 00beKTa MO3BOINT HOJOMTH
K 60J1ee MIM MeHee OIpefie/IeHHbIM OTBeTaM Ha 4acTo
BCTpeyarolecs CIefyoliye BOIPOCHL.

° Vmeer mun IIpENOCTaB/I€HNI€ BCEM YPOBHAM YIIpaB-
JIEHVST JOIIOTHUTENbHOI MHpOopMaLnm 06 orepariu-
OHHOII A€SITe/IBHOCTY 6€3yCITOBHO MO/IOKUTEIbHBII
a¢pdexr? Kakosa Hauboee npuemaeMas KOHPUTy-
parysi cucteMbl OOpaTHBIX CBsI3eil B CIICTEME KOPIIO-
PaTMBHOTO yIIpaB/IeH?

«  Hackonbko 1emecoo6pasHo akTMBU3NPOBATh PEBU-
3MOHHYIO0 KOMJCCHIO KaK OPTaH aKIMIOHEPHOTO KOH-
TPOJIA, yBeNU4UB 00beM (BBIOPAB HOMOITHNTEIbHDIE
HaITpaBJIeHsI) TPOBEPOYHBIX MeponpuaTuit? Kakne
IIaTY O/DKEH MpefIpUHIMATD aKI[MOHep II0 pe3yb-
TaTaM PeBU3MOHHbIX IIPoBepokK? Llenecoobpasno
IV AKLIMOHepY HANPAMYI0 (MUHYH YIPaB/IeHYeCKYIO
BepPTUKAJIb) BO3[IE/ICTBOBATh Ha KIII0UEBbIe OIepaln-
OHHBbIE TIPOIeCChl B KOMIIAHUN?

»  Uro BaxxHee 1A HocTpoeHNA 9P PeKTUBHOIM U
YCTOMYMBOI KOPIIOPATUBHONM CUCTEMBI — BHELPEHIE
CUCTEMBI YaCTUYHOTO JIe/IETMPOBAHNSA PEIleHI
BHU3 UM, HAIIPOTUB, YKPEIIEHE VICIIOTHUTEIbCKO
AVICOVIUIVHBI Ha BCEX YPOBHAX MEHEIPKMEHTa?

»  HackonbKo BayKHBIM ABJIAETCS y4acTUe OIepal[OH-
HBIX MEHe)KePOB 1 IMHEeIHBIX COTPYAHUKOB KOMIIa-
HUM B IIOfIflep>KKe CYICTEMBI BHYTPEHHEr0 KOHTPOJIA?
B03MO>XHO, KauecTBEHHOII pabOTbI KOHTPOJIbHO-pe-
BUSVOHHOTO MOfipasfie/ieHns1 6osiee 4eM JOCTATOYHO?

«  [leticTBuTeNMbHO MM 06sA3aTeNbHA PYHKIVIOHATbHASL
TOJIOTYETHOCTD BHYTPEHHETO ayIuTa COBETY AMpPEK-
TOPOB KOMITaHMY 11U POPMUPOBAHNUA 0OpaTHON
CBA3M Ha VICTIOJTHUTEbHBIN OpraH BIIOTTHE OCTATOU-
HO? VI, HaIrpoTUB, HY)KHO /M HAIIPAB/IATh OTYETHI
BHYTPEHHETO ayaNTa VICIIOMHUTETbHOMY OpTaHy —
BeJlb MO)KHO PacCMaTpPMBaTh BHYTPEHHUIT ayUT KaK
«OpTaH COBETa JYPEKTOPOB»?

Bbicwas wkona sKoHOMUKM
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o He apnsercs nmu gexnapupyeMslit QyHKIMOHAT
BHYTPEHHETO0 ayfuTa («OLjeHKa U ITOBBILICHYEe
3¢ eKTVBHOCTY IPOLIECCOB YIPAB/ICHUA PUCKAMI,
KOHTPOJIA U KOPHOPATMBHOIO YIIPAB/ICHNUA») CIINII-
KOM BepXHeypoBHeBBIM? Bo3MoxHO, a¢dexTnBHEE
OyzeT nepeOoKyCcUpoBaTh BHYTPEHHUI ayANUT Ha
IIPOBEPKY (PMHAHCOBO-XO03AICTBEHHOI IeATe/IbHO-
CTV KOMIIAHUM?

Vepapxuueckyu HOCTpOeHHAsA KOPIIOPATHBHAA CHCTEMA
KaK CTIOKHBIIT 00'beKT YIIPAB/IEHN 3a4aCTYIO TeMOH-
CTpMpYeT He OYEeBU/IHYIO Ha TIePBBII B3ITLAL JUHAMMKY:
OTJIe/IbHBIE CBOJICTBA TAKOTO 0OBEKTA MOTYT JaXke II0-
Kas3aTbCsl MapafjOKCAIbHBIMI. JTa crenndrKa He BCeraa
OYeBM[IHA, I IPeIPUHMMAaeMble OIBITKI YIPOCTUTD
«Iy4llle KOpIOpaTHBHbIE IPAKTUKI» ABIAITCA CO-
BepIIEeHHO ecTeCTBeHHbIMU. OHAKO MbI IIOKaXKeM, YTO
cobmofieHne «IYYIINX MPAKTUK» IIOCTPOEHNUS CUCTEMBbI
BHYTPEHHer0 KOHTPOJIS sAB/sAeTCsA PyHIaMeHTaIbHBIM 3a-
JIOTOM YCTOMYMBOCTY CUCTEMBI KOPIIOPAaTUBHOTO YIIPaB-
JIEHUSI, U TOTIBITKY OCTAbNTh W/IM YIPOCTUTD TaHHBIE
HOJXOJbI' HECYT /1A KOMIIAHUY BBICOKUI PUCK ITOTepH
YIIPaB/IAEMOCTI ¥ HEOCTVDKEHNA LieJIeBBIX IIOKa3aTeell.

ABTOp BBIpa)kaeT UCKPEHHIO O1arofapHOCTb [leHucy
Mansixuny (Certified Internal Auditor, CIA), n-py Aek-
cauzipy IpuropbeBy (Maastricht University), EBrenmio
bparney, Kupnminy ®@egotoBy 3a IpocMOTp PYKOINCH 1
MHOT'OYJC/ICHHBIE ITOJIe3HbIe VIIeU U 3aMeYaHusA, KOTOpbIe
OBbUIV YYTEHBI B XOfie ee JOPabOTKIL.

ba3oBas mopenb
B.U. ApHonbaa

B cBOMX BBICTYIUIEHMSIX U MyOMMKaLusIx akagemuk PAH
B.J1. Apaonbp [ApHOnbp, 2004], ynoMmHast 0 HeyCTONYN-
BOCTJI MHOTOCTYIIEHYATOTO YIIPaB/IeHMs, HEOTHOKPATHO
obpalacs K cIefyoLeil IPOCTO MOTEIIL.

Vimeetcs Opranmsanysd, BpIITyCKawoljasa IIPOAYKT X, ,

PYKOBOAMTEIb IPYHUMAET pellleHye, BIusAollee Ha
CKOPOCTB ITPOM3BOJICTBA: X, = X,. B cBOIO Ouepesp,
IIOBeJeHYIe 9TOTO PYKOBOIMTEISA YIPABILACTCSA PYKOBOAN-
TeseM 6oree BRICOKOTO paHTa: X, = X;, M T.JI.

Camblit BBICOKIUIT PYKOBOAUTENb (paHra 1 ) peannsyer
06paTHYIO CBA3b: eC/IM IIOBECHME BCEX «ITPOMEXY-
TOYHBIX» PYKOBOJUTEIIEIl ONpefe/sieTCs IoBefeHIeM
BBIIIECTOSIINX, TO 3aMHTEPECOBAaHHOCTb PYKOBOJUTEIIS
paHra # CBsi3aHa C IIPOM3BOJCTBEHHBIMY TI0OKa3aTe/IAIMIUL:
OH MOTUBVPOBAH JJOCTUYb BBIIYCKA IPOAYKTA TOYHO B
pasmepe C;: X, =-m(x, —C,),m > 0.

BosHimkaromas cucreMa ypaBHEHMII IIePeICbIBACTCS B
BUJIe TMHEITHOTO Ay depeHIanbHOTO ypaBHEHUA OTHO-
cutenmbHO Bhimycka x," = —m(x, —C,).

YCTOMYMBOCTD CTALMIOHAPHOTO COCTOSIHMUS CCTEMBI
(x,=C,y,x, =x, =...=x, =0) onpenensercs Tem,
OTpULATENIbHDI TN HCI/UICTBI/ITCIII)HI)IC YacCTU BCeX KOpHeI}.[
XapaKTEePUCTIIECKOTO YpaBHeHMs ¢ = —m.

KopH1t 06pasyioT Ha IIIOCKOCTY KOMIITIEKCHOTO IIepeMeH-
HOTO { BepIIMHBI IPABUIBHOTO n-yronbHuKa. [Ipn n >3
XOTs1 OBI OJVIH KOPEHb IoMafaeT B 06acTb Re t > 0, 4to
IPUBOIMT K HEYCTONYMBOCTHU MOJIEMN.

Taxym 06pa3oM, «MHOIOCTYIIeHYaTOe YIIpaBJIeHNeE,
OIIMCHIBAEMOE HAIIIeVl MOZIETIbIO TP 711 = 3, HeyCcmou4ueo.
Heyxcmynenuamoe ynpasnerue npusoourm K nepuooute-
CKUM KOZIeOAHUAM, HO He 6bi3bleaem Kamacmpopuueckoeo
Hapacmanus Konebanuii, NPoUcxo0suezo npu mpex- u
6oree crmyneH4amom ynpasneHuu.

Hacrosuiyo ycToit4nBoCTbh 06ecrednBaeT TOIbKO OIHO-
CTyIleHYaToe yIpaBJieHMe, IIPU KOTOPOM YIIpaB/isollee
7m0 60JIee 3aMHTEPECOBAHO B MHTEpecax Jiena, YeM B
HOOIIPEHNI CO CTOPOHBI HAYaIbCTBa» [ApHOIBA, 2004].

UnTepnpetauunsa 6a3osoi
MoAenu B TepMuUHaX
KOpNopaTMBHOI0 yNpaBneHus.
Pacwupenne 6a3oBoii moagenu

VHTepupetupyst faHHy («6a30ByI0») MOJEINb B Tep-
MMHAX IOCTPOEHMs KOPIIOPATUBHOTO YIIPAB/IEHNS B
aKIMOHEPHOM 061iecTBe (KOMIIAHNUI), MBI MOYKEM BbIfie-
JINTD CTIefyIOlINe YeThIPe KTI0YEBBIX YPOBHS IPUHATUA
petrennit [5]:

e ypOBeHb 4 — aKIIMOHED;

©  YpOBEHD 3 — COBET AUPEKTOPOB
(HabOmrogaTenbHbIN COBET);

¢ YPOBEHD 2 — UCIIONHNUTETbHOE PYKOBOLCTBO
(reHepasIbHBIIL IUPEKTOP);

e ypoBeHb 1 — onepalOHHbI MeHEPKMEHT,
HEIIOCPefCTBEHHO 3aHVMAIOIIVIICA BBIITYCKOM
IPOAYKTA.

CranuoHapHOe COCTOSHVE XapaKTepU3yeTcs CTaOuIb-
HBIM YpOBHeM BbIITycka X, = C;, U Hy/IeBbIMU 3HAYECHU-
AMU «YIPaBIAOMNX» IEPEMEHHBIX X, ,X,,X,. B crydae
©C/IM BBIITYCK X, OTKJIOHAETCA OT paBHOBecHOro C,,
«yIIpaB/IeHYeCKye» TepeMeHHble HAYMHAIOT BIMATD (C OII-
Ppele/leHHOl MHepLell) Ha BBIITYCK, YTO o0ecrednBaeT
KOJIeOaHVs X, BOKPYT CTallMOHapHOro cocrosuus C.
YcToit4MBbIe CHCTEMbI XapaKTepU3yIOTCs OCTeIeHHbIM
COKpallleH/eM aMIUIUTYAbI JAHHBIX KoJleOaHuUIL; B Hey-
CTOIYMBBIX CHCTEMAX pa3Mep KomebGaHmit OyeT 9KCIIo-
HEHI[MATbHO PACTH.

! Haripumep, HOJIOKUTH B OCHOBY CHCTEMbI BHYTPEHHETO KOHTPOJISl B KOMIIAHHH AESTEIbHOCTh KOHTPOIbHO-PEBU3HOHHOTO TOPa3/iCICHHs,
MOZ0TYETHOTO TOJIBKO FeHEePaTbHOMY JTHPEKTOPY; MIIH PacCMaTpUBATh IO/pa3ieleHue BHYTPEHHET0 ayIuTa KaK «KapMaHHBII HHCTPYMEHT)» COBETa
JIMPEKTOPOB KOMIIAHUH, UCKIIOUUB BO3MOKHOCTb OOCY>K/I€HHUsI H COTJIACOBAHHUS PE3yJIbTaTOB IIPOBEPOK C OOBEKTOM ayANTa U UCTIONHHTETbHBIM

PYKOBOJACTBOM KOMIIaHUH.
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Bmecre ¢ TeM, HEOOXOAMMO OTMETUTH OIIpefieieHHbIe
orpaHmnyeHnsi 6a30Bol MOie/U, OCTABIISIONINE 32 PaM-
KaMJ 3HauMMble IPAKTIIeCKIe aCIEeKThI, AKTya/IbHble
MIMEHHO JI CHCTEMBI KOPIIOPATMBHOTO YIIPABIEHNUA B
KOMITaHI:

1) Habop cBs3ell MeX/Y YPOBHAMM yIIpaBIeHNs 6a30-
BOJI MOJIEIIN JOCTATOYHO OefjeH: HallpuMep, He pas-
pelIaeTcs OKa3bIBaTh YIpaB/lIeHIecKoe BO3feliCTBIe
BHI3 «4epe3 OJIOBY»; y MEHe[PKMEHTa ¥ COBeTa -
PEKTOPOB OTCYTCTBYeT KauecTBeHHas NH(pOopMaIs
0 COCTOSHUY IPOM3BOJCTBA: MX MOTUBALVA COCTOUT
TOJIBKO B Y/IOB/IETBOPEHMM 3aIIpOCOB HETIOCpes-
CTBEHHOTO PYKOBOJICTBA;

2) mob6as CBA3b 00eCIeurBaeT COBEPUIEHHO TOYHYIO
nepeflauy CUrHasjla: MCKayKeHNs [P Nepefiaue CUrHa-
71a OTCYTCTBYIOT;

3) MEHEIPKEpaM HE [JENETUPYETCA XOTA 6Bl YacTUYHAA
BO3MOXHOCTD IIPMHMMATDb CaMOCTOATE/IbHbIE pELIE-
HVA; OHM TV II€pefaloT YIIpaBJI€HIE€CKIIE€ CYUTHAIbL
BHU3 I10 I€pAPpXUN.

3a cyeT oboraleHNsA MO/ JOIIOTHUTe/IbHBIMU
CBA35AMMY MBI MCK/TIOUMM OrpaHudenye (1) ¥ MUHUMU3NU-
pyem orpanudenue (3). Bisanne nckaxxeHns curHasna
(orpanmyenye (2)) Mbl 06CYUM B KOHI[e CTaTby; OHAKO
BO3MO>KHBIE VICKQ>KeHMA IJIABHBIM 00pa3oM cpopMUPYIOT
HETOYHOCTD IIPY OIIpefie/ieHNy 0O'beMa BBIITycKa, O/IM3KO-
TO K IlenieBoMy. Harneit sxe 11e1blo AABJIAAETCA UCCTEN0Ba-
Hle (peHOMEeHa YCTOMYMBOCTU MepapXIU4ecKoil CUCTEMBI,
TIO3TOMY B 1I€IOM MBI OCTaBVMM BIMAHNE UCKaXKEHMIT Ha
LIeIEBOJI BBIITYCK 3a paMKaMI JaHHOU paboTsl. Ormpe-
TeJIAIOIElN Y€PTOV pacCMaTpUBAEMON HaMV MOl
ABJIAETCA Ha/lIM4Me ONPeeNIeHHON «MHEPLIMOHHOCT» B
nepejayde pelIeHnIi: Ka>K/blll II0/IyY€HHBIN C BEPXHETO
VIV HYKHETO YPOBHA CUTHAJ BIVAET JIUIID B TOW MUK
MHOJI CTENEeHY Ha NIPOM3BOJIHYI0 COOTBETCTBYIOMIEN
yIpaB/Amwlel nepeMenHoit. Kak Mbl IOKaXkeM fanee,
VIMEHHO 3Ta «MHEPIIMIOHHOCTbY CO3Ja€eT JIs CUCTEMBI
KOPIIOPAaTMBHOTO YIIPaB/lIe€HNA MHOXKECTBO MHTEPECHDIX I
3a4acTyI0 ITapajlOKCaIbHbIX CBOVICTB.

@DopmanbHO IpUHMMaeMble pellieH)s OpTaHOB yIIpaB-
JIeHVsI HOCAT AUCKPETHbIN XapaKTep: Tak, cobpaHime
aKI[MOHepOB IIPOMICXOANT, KaK IIPaBIJIO, HECKOJIbKO
(nnn BooO1IIe OAVH) pas B TOfj; 3aCeaHNs COBETa
IMPEKTOPOB — B CpeffHEM OfVIH WIN [iBa pasa B MeCAIl.
Bmecte ¢ Tem, HedpopMaibHasA KOMMYHUKAIV aKIIMO-
Hepa I cOBeTa IMPEeKTOPOB C KOMIIAHMEl IIPOMCXOAUT
3HAYUTENbHO Yallle: IIPefoCTaBIAITCA Iepuofe-
CKas OTYETHOCTb KOMIIAHUH, Pe3y/IbTAThl IPOBEPOK
KOHTPOJIbHO-HA/I30PHBIX I PETY/IATOPHBIX OPTaHOB,
nosBsoTcs nybnukanyy 8 CMII; KoHTpoIupyio-
I[ye aKLIMOHePbl (MX IPeACTaBUTENN) BCTPEUAIOTCS 1
00CY>KAIOT HACYIIHbIE BOIIPOCHI C WIEHAMI COBETA
IVMPEeKTOPOB 1 MEHeIPKMEHTOM KoMIaHuu. B cryyae
€C/M aKIMOHEep — TOCYAAPCTBO, MHUIIMATYBBI B OTHO-
IIEHNY TOCYAPCTBEHHBIX KOMIAaHUIT GOPMUPYIOTCH,

00CYXKAIOTCS, ISMEHAIOTCA ¥ POPMYIMPYIOTCS B BUIE
IIOpy4YeHNI IpaKTUIeCKy HellpepplBHO. KpoMme Toro,
q)yHKIH/IOHI/[pyIOT KOMMITETHI COBETA JUIPEKTOPOB, YTO
IIOTIONTHUTENTLHO 000TalaeT yIpaBIeHYeCKIIT IIOTOK
«H(pOpMaLUU CBEpXy».

TakuMm 06pasoM, HaKTUIECKMIT «IIAT [UCKPETHOCTI»
YJacTuA aKIYIOHepa U COBeTa IUPEKTOPOB B YIIPaBIeHUN
KOMITaHNell 3HaUUTeNbHO HibKe popManbHoro. [TpunaTue
PpelIeHNiT BCe XKe 0CTaeTCsl AUCKPETHBIM (B KOHIIE KOHIIOB,
HOYbBIO OONBIIMHCTBO PaOOTHIKOB U YIIPAB/IEHIIeB crAT!),
HO, MICXOJiA 13 M37I03K€HHOTO BbIIIIe, MBI CYMTaeM BO3-
MO>KHBIM aIlIIPOKCYMIPOBATD [IeATeIbHOCTD KOMIIAHUY
HeIIpepbIBHOI MOJe/Ibi0. Bo3Mo)kHasA He3HaYMTeIbHAA
PpasHMIA MeXy TOBefieHIeM TPaeKTOpPuIl JUCKPEeTHOM 1
«IIpUOVDKATOLEll» ee HEITPePBIBHON CHCTeMbI He UTpaeT
3HAYMMOII POJIM B HOMCKe KaueCTBEHHDBIX XapaKTepUCTHK,
06ecrednBaOIINX YCTOMINBOCTD UCCTIEAYeMOlt CUCTEMBIL.

B manpHermeM MBI TpaIMIIOHHO TOBOPUM O 3HAYEHMAX
X, KaK O «BBIIYCKe IIPOAYKIIMI», HO BOSMOXKHBI U {pyTHe
MHTepIIpeTaIuy IlepeMeHHOIt. B Hammem cmyvae pasyMm-
HO MHTEPIIPETUPOBATD X, KaK «IOTOK IPMOBIIN», U3
KOTOPOJT aKI[VIOHEep U3B/IEKaeT TUBUAEHbI. DKOHOMIKA
MOJIE/IY HOCUT «3H/IOTEHHBII» XapaKTep: IPefIprsITIe
TeHepypyeT MPMUOLITb UCXOM M3 MMEIOIINXCSA PeCyPCOB;
BO3MO>KHOCTDb HapaIMBaHUA PECYPCOB (JOKAIMTaIN-
3aIlMM U T.JI.) OTCYTCTBYeT. B paBHOBECHOM COCTOSHMU
noTok mpubsrm x, = C, crabunen’. Vicxons 13 sTux yc-
JIOBMIT aKIIOHEP 3aMHTePEeCOBAH B CTAOM/IBHOM IIOTOKE
IUBVJEHNOB: TaK, IpeBhIIIeHNe IPUOBIIN HaJl paBHO-
BeCHBIM ypoBHeM C; eMy HEBBITOJIHO, TIOCKONTBKY MOXeT
IPUBECTH K IIPEXIeBPEeMEHHOMY MCTOIIEHIIO PeCypCcoB
U leKaIyTaIN3aluy TPefIpUATUA.

[TapameTp m XapaKTepusyeT COCTOSHINE «aKIJIOHEPHOTO
KOHTPOJIsi»: HaIM4Me 0OPATHOI CBSA3M O BBIITYCKE aKIINO-
Hepy (OTYeTHOCTD, pe3y/IbTaTbl MOHUTOPUHTIA, COepPiKa-
TeJIbHbIE aKThI PEBUSMOHHON KOMUCCUN).

JI/1s XONMAVHTOBO CTPYKTYPbI KOMNIECTBO 3BEHbEB
yIIpaBIeHNA PacTeT: KaK IPaBUIIO, B CTydae JOCTATOd-
HOT'O KOHTPOJIA HaJl IOYEPHEN CTPYKTY POl TO/IOBHAA
opranusanya GopMUpyeT 3HAYUTETbHYIO YaCTb COBETa
IVPEKTOPOB HOYEPHETO MPEANPIUATUA U3 MEHEI>KMEHTa
(cOTpyRHMKOB) rOJIOBHOJ OpraHM3aLyy. YIpaBIeHYecKoe
BO3JICJICTBIUE OT TOJIOBHOTO aKIMIOHEpa TO/DKHO CHadasia
IIPOWITU PsAJ, YIIPAaBI€HYECKMX YPOBHEN IONIOBHOM Opra-
HU3aINI, 3aTeM HOIIafIaeT B COBET AMPEKTOPOB HOYepHel
KOMITaHMM 1 Jla/lee HAYMHACT «CITYCKATbCA» 110 YPOBHAM
yIIpaBJieHNA JOYEPHUM IpefIpUATIEM: IIel0YKa Ieperia-
Y YIpaB/IeHYeCKIX CUTHAIOB yAMMnHAeTCA. Tam, /e aTo
BO3MOXXHO, MBI IIOIIPOOYeM IIOJTyYUTDb Pe3y/IbTaThl B Ca-
MoM o6mieM Byze (A1d n > 4), ¥Mes B BULY BO3SMOXXHOCTb
VX VHTEPIIPeTALNN IJIS1 XONHTOBBIX CTPYKTYP.

B maHHOJ cTaThbe MBI paCCMOTPUM pas/INyHble BapUaHThI
oboraieHns 6a30BOI MOZEIN FOIIOTHUTETbHBIMH (IIpsi-
MBIMM ¥ OOpaTHBIMI) CBSI3SIMU U TTONIPOOYeM BBIIBUTD
¢dbyHmaMeHTaIbHble IPYHINIIB UX GOPMUPOBAHNS U

2 B ciayuyae HHQIIIUE — CTAOMUIICH B PeabHbIX (CKOPPEKTHPOBAHHBIX HA HHOIISIHIO) BEINIHHAX.
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MOHWTOPMHTA, 00ecIednBalolye YCTONYMBOCTD CUCTe-
MBI KOPIIOPATMBHOTO yIIPaBIeHNA.

Cucrema MMHEHBIX YpaBHEHUI 11 6a30BOIT MOen

X =Ax+C (x,C - BEKTOPbI Pa3MEPHOCTH H;

A - marpuna n X n)XapaKTepusyeTcs MaTpuiieit A,
MMeEIOILell eAMHNUILbI HaJl I7IABHOI JYarOHAJIbIO Y HEHYTIe-
BOJI 9/IeMeHT d,, =—m (OCTaJIbHbIE 37IEMEHTbI MATPUIIbI
A HyneBble), a TAKXXe BEKTOPOM

0

-mC,

715t paccMOTpeHNMS BO3MOXKHOCTe CTab1IM3aLuim Cii-
CTeMBI MBI BBeJIeM JOTIONTHUTENbHbIN BEKTOP YIIPaBIeHIA
u: x = Ax+ C +u. IlockonbKy HabTOaeMbIMMI ABTIA-
I0TCA TONBKO TIepeMeHHBIE X, ,...,X, (a He MX Ipou3Bo-
IHBIE), U CHCTeMa JIO/DKHA COXPAHNUTHCA 3aMKHYTO, MBI
npepfnonaraeM u = Bx.

Hosas cucreMa mo-npexHeMy IMHeHa: X = Ax+C,
e A=A+ B, mpy 9ToM Martpuiia B oboraijaer cu-
CTeMY [OIIO/IHNTE/TbHBIMYL CBSI3SIMU MEXY YPOBHIMNI
yIIpaB/IeHNA.

ITpumep. PaccMOTpUM MOfieIb aKIIMOHEPHOTO 001I[eCTBa
(n=4). JobaBnssa B UCXONHYIO MaTPUILYy A 9leMEHT

b,,, MBI IIOJTy4nM OOOraljeHHOe ypaBHeHMe X, = X, + b, x,
, TeTlepb AMHAMIKa OIlepalliOHHOTO YPOBHA X, B
Ka)KJbI/l MOMEHT OIIpefie/IAeTCs He TOIbKO COCTOSHMEM
VCIIONTHUTE/IbHOTO PYKOBOZACTBA X,, HO U COCTOSIHMEM
COBeTa IMPEKTOPOB X;: MOABUIOCh OTCYTCTBOBABIIIEE B
6a30B0i1 MOJieNM BIUSHME COBETa AMPEKTOPOB Ha OIepa-
LIIOHHBI} MEHE[)KMEHT.

JlonoMHMB MaTpuUlly, HallpUMep, NEMEHTOM b,,, MBI
HOTy4YMM OOOrallleHHOe ypaBHeHMe X, = b, X, +X,: Ha
IH/IHaMI/IKy COCTOAHMA COBETaA IH/IpeKTOpOB TeHepb B/IN-
sieT He TOIbKO aKIMoHep (KakK B 6a30BOI MOJie/N), HO U
COCTOAHNE BbIHYCKa xl. B MOJENM IMOABIACTCA O6paTHaH
CBSI3b «C OIIEPALVIOHHOTO YPOBHSI».

Jlo6aBmnas B MaTpuIry A HEeHYy/IeBbIe JUarOHajIbHbIe
9JIEMEHTBI, MBI JIOITYCKA€M BO3MOXKHOCTb «CaMOKOPPeK-
TUPOBKI» yIIPaB/IeHYeCKUX NepeMeHHbIX. Hanpumep, B
cryqae by, #0 X, =by,x, +X; IUHAMMKA UCIIOTHUTENb-
HOTO PYKOBOJICTBA (YPOBEHD 2) ONIPEfieNAeTCA He TOMBKO
«YKa3aHUAMU» COBETA IUPEKTOPOB X;, HO U pearnpoBa-
HJEM Ha CBOE COOCTBEHHOE COCTOsAHME. BO3MOXHOCTD
TaKOJi «CAMOKOPPEKTUPOBKI» MOXXHO MHTEPIPETUPO-
BaTh KakK Jie/IerpOBaHle JAHHOMY YPOBHIO yIIpaBIeHM
OIIPE/IeNIEHHONM CAMOCTOATENBHOCTH, Y [jaJie€ Mbl YBUIVM,
YTO IPENOCTAB/IEHNE TAKO BO3MOKHOCTI UTPAeT 3Ha-
YUTETIbHYIO POJIb B IOCTPOEHUM YCTOMIUBOI CUCTEMbI
yIpaBIeHN.

3areM MBI OyfieM JMCCIeoBaTh KOH(UTYpaun
Marpuibl A, XapaKTepusyIommecs yCTOMYMBOCTDIO CTa-
LIMIOHAPHBIX perIeHnit cucteMsl X = Ax+C.

OneMenTHl A MBI 0603HAYMM KaK (a;); pasymHo npen-
HOJIOXKUTD, YTO TIPK i > j (97IeMeHTHI BbILIIE IUArOHAIN)
a; 20 Hava/IbHUKY OKa3bIBAIOT yIIPAB/IEHYECKOE BO3-
TelICTBYE «BHU3», BO3SMOYKHO, MMHYS HECKOBKO YPOB-
Hell yIpaB/ieHNs. NEMEHTDI d; Ha JUArOHAIM U HIKE,
HAIIPOTWB, He TIOJIOKUTE/IbHBI: OHM XapaKTepU3YIOT
06paTHYIO CBA3Db OT HIDKHUX K 00jIee BLICOKVM YPOBHAM
yIIpaBJieHNs (9/IeMEHTHI Ha AMaroOHaIu — «CAMOKOPpPeK-
THPOBKY» COOTBETCTBYIOLIEN IIepeMeHHOI]).

Tpaexropus pemenns x(¢) cucrembr x = Ax+C Moxer
3a CYET BHELIHMX BOSMYLJAIOIINX BO3/IENICTBUI OTK/IO-
HATBCA OT CTALOHAPHOrO0 pemenus x, (¢) = (C,,0,...,0).
AcyMITOTIYeCKasA YCTONYMBOCTD PEIIeHN A MIpefIoiara-
eT, YTO B C/Iy4ae eC/I B MOMEHT BPEMEHU #, IIPOU3O0LIIO0
BHellIHee Bo3fielicTBYe (oTKIOHeHue) (& (t,),....€, (%)),
TO «BO3MYyILIeHHOe» pentenye X, (¢) = (C, + & (?),....€,(t))
CTPEMUTCA K CTAlIIOHAPHOMY COCTOSHMIO:

x,(t)—x, (t)" =0, rme |-

lim
t—>+0

HOpMa, IPMHATAs B IPOCTPAHCTBE PELIEHIT CUCTEMBI
(HampuMep, eBKIN0BA HOPMA).

YcnoBus ycToitYMBOCTY CUCTEMBI X = Ax+C cosmaparor
C YCTIOBUAMU YCTOMYMBOCTH /151 OfIHOPOJHOI CHCTEMBI

X = Ax. YCTIOBYS acMIITOTUYECKOI YCTOIYMBOCTH, IIPU-
MeHseMble flajiee B JAHHOI CTaTbe, BK/IIOYAIOT:

«  HeobXo#MMOe yCTIOBUE — CTPOTast IOJIOKUTENbHOCTD
BCexX K09 ULUEHTOB @, XapaKTepUCTUIECKOTO
MHOTOY/IEHa CUCTeMBI;

° HeO6XO)II/IMO€ " JOCTAaTOYHOE YCIIOBME — OTpuULia-
TEIbHOCTDb BE€IICCTBCHHBIX qacTeil Bcex COOCTBEH-
HBIX 4YMCel MaTpuIibl A;

«  HeobXoAMMOe I JOCTaTOYHOe yCIoBMe (KpUTepunit
Iypsuua’) npu n =4: g1 ko3pPuimeHToB Xapak-
TEPUCTUIECKOTO MHOTOY/IEHA a4t4 +..+aqt+a,
TOTKHO BBITIOTHATHCA COOTHOIIEHNE

2
a,(a,a, —a,a,)—aya,” >0 (1Ipu Bcex cTporo
HOJIOKUTE/IbHBIX ).

ITpumep. PaccMOTpUM CUTYaLVIO, KOTA Ha IMHAMUKY
BBIIIYCKA BIVSIIOT BCE TIepeMEHHbIE CUCTEMBI (BK/IIOYast
caM BBITYCK): X, = —a(x, —C,) +x, + fx, + 7x,,

a OCTaJIbHbIe YPaBHEHMA CYCTEMbI He OT/IMYAI0TCA OT
6a30B0I1 Mofe/mi. XapaKTepUCTIIeCKII MHOTO4/IeH
cucremsr t* +at’ +myt’ +mpBt+m, uycnosue Typsuia
nepenuceiBaloTca B Buzie mB(amy —mpB)—ma’ >0,

a’+pm

afim

wm y >

> ®opMyIHpOBKY Kputepus ['ypBuIa [uist IPOU3BOJIBHOTO 1, @ TAKIKE APYTUE MOIXOMBI K ONPE/ICICHHUIO YCTOMYHBOCTH MOXKHO HAWTH, HAIIPUMED, B

[Becexepckunii, [Tonos, 2003].
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IS YCTOMYMBOCTY HEOOXOMMIMO CIIBHOE BIIVIAHYE aKILIU-
OHepa Ha OIlepallMOHHbIE TIPOIIeCCHI, XapaKTepy3yolee-
cs koo PpunyeHTOM ).

O67acTh YCTONYMBOCTY IIPOM3BOIBHOI MATPUIII A
BP:AJ, T MOYKHO OIIMCATh B MHTEPIIPETUPYEMbIX TePMIU-
Hax /I IPOM3BOJIbHOTO . Jlajiee 3a4acTyio Mbl orpa-
HIYMBAEMCS PACCMOTpPEHIeM cly4daes # =4 (oTnenpHoe
aKIMOHepHOe 00IecTBO), U laXKe AJIsA 9TOTO CIIydast
HOSIB/LIETCA MHOXKECTBO BapMaHTOB KOHMUTYpaLuii a7le-
MEHTOB MaTpUIIbl. BapyaHT crcTeMbl, paCCMOTPEHHBII! B
IpyMepe BbIIIe, TEOPeTUYECKN MMeeT IIpaBo Ha Cylle-
CTBOBaHJe HapaBHe C APYTMMIU KOHPUTYPALVAMI, HO Ha
IpaKTHKe BPAJL /I MOXKeT BCTPETUTbCA. B manbHeitmem
MBI COCPeOTOYMMCS Ha YCIOBMAX YCTOMYUBOCTH 1A He-
CKOJIbKIMX Hamboree 4acTo 06Cy>KIaeMbIX KOHUTYpaLui
Y IPOMHTEPIIPETUPYeM MX B TEPMUHAX KOPIOPATVBHOIO
yIIpaBJIeHMA.

MapameTpbl MoAeNM KaK XapaKTepucTukn
CNCTeMbl BHYTPEHHETr0 KOHTPOJIA KOMNaHUu

DJIeMEeHTBI MaTpPUIIbI A o6ecneunsaior caasu MEeX[y co-
CTOSHMAMU YPOBHEI yIIpaBIeHNA Y BBIITYCKOM IIPOAIyKTa
B cicTeMe X = AX ¥ IIOMHOCTBIO ONPEENAIOT AMHAMUKY
CHCTEMBI II0CTIE TIOSIBIEHNIsI «BHELIHNX» BO3MYILICHNIA
(OTK/TOHEHMIT BBINTYCKa / OJfHOIL MM HECKOTIbKMX YIIPaB-
JIeHYeCKIUX HePEeMEHHBIX).

[ToxaxkeM, 4TO paccMaTpuBaeMas MOJE/Ib KOPIOPATHBHO-
IO YIpaB/IeH!A MIMeeT BCe OCHOBHBIE YepPThI, XapaKTepu-
3yIOIIYIe CUCTEMY BHYTPEeHHero KOHTposA. KOMIIOHeHTDI
BHYTPEHHET0 KOHTPOJL, onpegendeMble Konenuei
COSO «BuyTpenHMIT KOHTpOb. VIHTErprpoBaHHAA MO-
menmb» (2013), MHTEPIPETUPYIOTCS VL MOJIE/IN CIIEAYIO-
MM 00pa3oM.

Konmponvnas cpeda. Mopenb foctasnsAeT Habop cTaH-
IapTOB, IIPOLIECCOB 1 CTPYKTYP, 06eCIedrBatoNX
COITIACOBaHHBIE IeJICTBIIA BCEX YPOBHEI yIIpaBIeHA
IJIA COXpaHeHM: BBIITyCKa X, Ha IieieBoM yposHe C.
CoxpaHNUTD BBIIYCK B PajioHe LIeJIeBOTO CMOYXKET TO/IBKO
yCTOMYMBAsA CUCTEMA.

Ouenxa puckos. XapaKTepHBIM JJIA pacCMaTpUBaeMoli
MOJIeTN PUCKOM SIBTIACTCSA HelpecKasyeMoe BHellHee
co0bITHE, KOTOPOE BIIeYeT 32 COO0IT OTK/IOHEHME BBIITYCKa
X, OT 1IeJIEBOTO YPOBHSI, MW/IM OTK/IOHeHNe (ommoKy) Ha
HEKOTOPBIX YPOBHAX yIIpaB/IeHN («oII6Ka MeHeKepar).

Konmponvruvie npoyedypot. CBA3M MeXTy yPOBHAMMU
YIIpaB/IeHNs., OIpefie/isieMble SleMeHTaMU MaTpULbL A,
obecreynBalOT pearnpoBaHue Ha IIPOM3OLIe/IIee OT-
knoHeHe (puck). Kpome toro, pakrops! pearnposanms
Ha PUCK MOTYT IIPUCYTCTBOBATD U HA TOM K€ YPOBHE
yIIpaBJIeHMs, [7ie IPOM30IIO OTK/IOHEHNe: TaK, Jajee
MBI TOBOPMM O BaKHOCTHY CYILIIeCTBOBaHMA KOHTPOIbHBIX
MEXaHV3MOB OIIepaLIOHHOTO YPOBHA.

Unpopmanus u kommyHuxayuu. BosMOXHOCTb KOMMYHU-
Kanyy MEXIy YPOBHAMMN YIIPAB/I€HVS VI BHYTPU KaXK[IOTrO

YPOBHA obecreunBaeTcsa CTPYKTypol 1 c6anaHCupoBaH-
HOCTBI0 Habopa cBAselt, onpefensieMbix MaTpuieii A.

IIpouedypot mornumopurea. Tompko oboraiieHns Mofe-
M CBSI3SIMM Ja/IeKO He TOCTATOYHO JyIs 0becIedeHNs
YCTOMYMBOCTHU MOJE/N: KpaliHe Ba>KHa TakoKe cOanaHCh-
POBAaHHOCTD 3THX CBA3€l. MOXKHO IIPEeATIONOKUTD, 4TO
Ha IIpaKTMKe BHElIHe BO3MYIIeHNA MOTYT BIUATD He
TOJIPKO Ha COCTOSHME IIepeMEeHHbIX MOJIe/N, HO U Ha MH-
TEHCUBHOCTD CBsi3eit Mofienu. Takum o6pasoM, Hanudne
«BHEIITHETO» 10 OTHOLIEHMIO K OIIePAIVIOHHOI MOZe/N
MOHMTOPMHTA [TapaMeTPOB MOJe/IN KpaliHe BasKHO I
IpOBeeHNsA IPU HeOOXOAMMOCTU KOPPEKTUPOBOK I1a-
paMeTpoB CUCTeMbI BHYTPEHHET0 KOHTPOIA, obecriedn-
BAIOIIMX YCTOVYMBBII BBITYCK, COXPaHAIOIIVIICA OKOJIO
1[e7IeBOTO YPOBHA.

WuTepnperauus ycToii4uBOCTH
B TEPMMHAX KOPNOPaTUBHOIO
ynpaBnexus

JenernpoBaHune peLeHnin U KOHTPONbHbIe
MeXaHU3Mbl ONepaLuOHHOro YPOBHA

Yreepxxpenne 1. B cnydae eciu B MaTpuiie A Bee -
aroHaJIbHbIe 7IeMeHTHl @, =0 (caMOKOppeKTHpOBKa
HepeMeHme xl ,...,xn OTCYTCTBYCT), ACUMIITOTNYECKAA
YCTOI/UI‘{I/IBOCTI) CHUCTEMBI HE JOCTUTACTCA.

> Y XapaKTepUCTUYECKOTO MHOTOYJIEHa MaTPUIIbI
A xoapduument npu " pasen (=1)""'trd, re cnent
marpuibl rd =0 (Bce MaroHanbHbre sneMeHTh A
HyeBble). TakuM 06pasoM, B ypaBHEHMY BBIITYCKa

0) (n-1) O -
x"+a, x"+ . +ax” +m(x,—Cy)=0

koa¢puiueHt a, | = 0: He06X0OAMMOe YCTIOBE ACKMIITO-
TIYECKOI YCTOMYMBOCTY He BBIOMHAETCS. O

VYr1Bepxienne 1 MoKasbIBaET, YTO [ yCTOMIMBOCTH
MOJIeV He06XOIMMO HaTMIMe «CAMOKOPPEKTUPOBOK»
XOTs1 ObI OJJHOTI IIepeMeHHOI Mofienin. MOYKHO MHTepIIpe-
TUPOBATb CAMOKOPPEKTUPOBKY MEHE[)Kepa OIIpee/eH-
HOTO YPOBHS KaK BO3MO>XHOCTb IPUHATHA VIM XOTS OBl
YaCTMYHO CAMOCTOATEbHBIX pemeHnii. Torma yreepxpe-
Hyle 1 MOXKHO MHTepPIIPeTUPOBATh CIYIOMINM 00pa3oM.

B omcymcmeue pasymuoti cucmembt 0eseeuposamus
NPUHAMUS PeldeHUil «6HU3» COBEPULEHCINBOBAHIE UCNOT-
HUMeNbCKOT OUCYUNTIUHBL 8 KOMNAHUU 6edem K nomepe
ynpaensemocmu’,

Hanboee Ba)XHOI Ha IPAKTVKE MPEACTABIAETCS
BO3MOYXHOCTb CAMOKOPPEKTMPOBKY BBIIIYCKA X,: KO3-
¢unnent a,, >0 xapakTepusyeT BIVSHNE OTKIOHEHMS
BBIIIYCKA HA CKOPOCTD M3MEHEHVISI CAMOTO BBIITYCKA.
KoadduumeHT a,,, 0TpaXkalolyii CTelleHb NHEPTHOCTH
OIIEPAIIVIOHHBIX IIPOLIECCOB 10 OTHOILIEHNIO K OTK/IOHE-
HIISIM, €CTeCTBEHHO MHTEPIPETNPOBATh KaK Ha/IN4le

* JlaHHBIN BBIBOJ ICHCTBYET HE TOJIBKO B KOPIIOPATHBHOM CPE/ie U aKTyaleH JUlsl 0001 HepapXuveckoil CHCTEMbI (HampuMep, isl apMHH).
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MeXaHV3MOB YIIpaB/IeH!A pYcKaMi (KOHTPOJIbHBIX IIPO-
LieAyp) Ha YPOBHE ONlePall¥OHHBIX IIPOLeCCOB KOMITAaHVIL.

TaxuM 06pasoM, MOXKHO CIe/IaTh CIEAYIOLINIT BHIBOL;

HE0OX0OUMbIM YCI08UEM YCINOTHMUBOCINY CUCHIEMbL KOD-
nopamueHoz0 ynpasnenus A6:1emcs Hanudue KOHMpPosib-
HBIX MEXAHU3MOB, 00eCcneuUBaousux «CamoKOHMPOL»
X0oms 6vl Ha 00HOM U3 yposHeti ynpasnenus. Haubonee
BAINCHLIM HA NPAKINUKE NPedCMABAeMCS HATUUe
KOHMPOIbHbIX MEXAHUIMO8 HA YPOBHE ONEPALUOHHBIX
Npoueccos, HANPABNIEHHbIX HA COKPAL4eHUE PUCKOB OTMKIIO-
HeHUS 8LINYCKA OM UeTIe6020.

anHoe Tpe6oBaHme camo 110 cebe He obecriednBaeT
YCTOMYMBOCTD CHCTEMBI KOPIIOPATUBHOTO YIIPABJIEHN,
HO B CJIy4ae ero HeBbIIIOJTHEHMS MOJie/Ib CTAHOBUTCS
HeyIpaB/is1eMoll. B majbHeiieM, eciy He OTOBOPEHO
obparHoe, 6yIeM Bceria mpeAnonaraTb, 4to a,, > 0.

Tpe60BaHI/Ie CymeCTBOBaH/A KOHTPOIbHBIX MEXaHI3MOB
OIIepaIIOHHOTO YPOBHA KaK OJHOTO V3 3/IeMEHTOB CUCTe-
MbI BHYTPEHHETO KOHTPOJISI B KOMIIAHNN IIOAYEPKMBAET
Ba)KHO€ 3Ha4Y€HME YIACTNA COTPYAHMKOB CTPYKTYPHBIX
IIOfipa3e/ieHNit B o6ecredeHuy GyHKIMOHMPOBAHMA
CICTEMbI BHYTPEHHETO KOHTPO/IA B KOMIIAHNM. CnyqaeT—
Cs1, 9TO Ha IIPAKTUKe JAHHOMY TPeOGOBAHMIO He YAeTsIeTCs
JOJIDKHOI'O BHUMAHWA: BMECTE C TEM, KaK Mbl BUVIM, IJIA
yCTOf/I‘H/IBOCTI/I CUCTEMbI KOPIIOPATMBHOI'O YIIPABI€HNA
OHO ABJIAETCA OTHUM U3 OIIpEfENAIIINX. OTMeTI/IM,

YTO MIMPOKO VICIIO/Ib3yeMOe OIpefieieHIie BHYTPEHHETO
KOHTpOIA, IpefiocTabsAeMoe KoHnenmyeir COSO «Bry-
TPEHHMII KOHTPOJIb. VIHTerprpoBaHHas Mogenb» (2013),
TaKJ)K€ IIOTYEPKMBAET POJIb COTPYAHNKOB OII€PALIVIOHHOI'O
YPOBHA B Opranmnsanny CICTEMbI BHYTPEHHETO KOHTPOJLA.

Brympennuii KOHmponv — 3mMo npouecc, ocyujecmerse-
MbLil C08emMOoM OUPEKTNOPOB, MEHEOHMEHINOM U OpyeUuMm
NepCoHANIOM 0peaHU3AUUL, HANPAB/IeHHbITL HA 0becneye-
Hue Pa3yMHOIl y8epeHHOCMU 8 00CMUNEHUU Ueriet, ¢85
3AHHDLX C ONEPAUUOHHOLL OeMENLHOCHIbIO, HO020MOBKOI
OMUEMHOCMU U KOMAATEHC.

C6anaHCMPOBAHHOCTb CMCTEMbI BHYTPEH-
Hero KOHTPOJA 8 aKLiMOHepPHOM obLecTBe

Heo6x0a1M0 OTMETHTD, YTO TpeGOBaHIe CTPOrOil [O-
JIOXKUTENBHOCTI KO3 PuIIMeHTa XapaKTepUCTUIeCKOTO
MHOTOU/IeHa TIpH t* XOTA B 061I[eM CTydae 1 MOYKeT ObITh
obecIiedeHo CIIOKHOI KOMOMHALVEl TOMOTHUTENbHBIX
KaHAJIOB yIIPaB/IEHYECKOTO BO3/EICTBIS U 0OPATHBIX
CBsi3eil, HaJle>KHee BCero obecrednBaercs TpeboBaHeM
OT/INYUSL OT Hy/ISl IapaMeTpa d,,, XapaKTepU3YIOLIero
06paTHYIO CBA3b C ONEPALIVIOHHOTO YPOBHSI («BBLITYCK»
X,) Ha ypOBEHbD yIpaBieHus k.

Kaxoi1 ObI ypoBeHb yIIpaB/IeHUA Mbl HU PaCCMOTPEN,
nH(popMany 06 olepallMOHHBIX IOKa3aTe/LIX 3aHUMALT
oco60e IOIOXKeHe Cpefyt 0OpaTHONI CBA3Y, IOTy4YaeMoil
MEHEP>KMEHTOM 3TOTO ypOBH}IZ

o 3HAYE€HMA BBIITYCKA X, B OT/INYINE OT «yIIpaB/IeHYE-
CKMX» IIEPEMEHHDBIX X, , Ha IIPAKTUKE ABJIAI0TCA XO-
pomio Ha6TIIO,[[aeMbIMI/[ 71 00BEKTUBHO N3MEPUMbBIMMI;
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. 3HAaYCHUA BbIHyCKa XapaKTepI/ISYIOT OOCTVDKVIMOCTD
Ba)KH€I7[IHI/[X OHepauI/IOHHbIX n CTpaTeI‘I/I‘-IeCKI/IX
mesiei KOMITaHUMN.

Kak mpaBuio, Ha IIpakTiKe 006CyXIeHre BO3MOXKHOCTeIt
HOTy4eHM I MeHe/[PKMEHTOM OIlepaTMBHOI 1 HelcKa-
>KEHHOIT 00paTHOIT CBSA3Y aKIEHTUPYETCs Ha TOTydeHNN
yIIpaBJIeHIIeM JaHHBIX O IPOU3BOJICTBEHHBIX (omeparu-
OHHBIX) MOKa3aTe/sax KoMmauyu. OOBIYHO ANCKYCCHUS
KacaeTcsi BO3MOXXHOCTI (POPMIPOBAHNS TAKOI CBSASM:
HesIBHO IIPEJIIONaraeTcs, YTo A/ M1060r0 ypOBH:
yIpaBieHNs «4eM 60JIblile 0OPaTHOI CBS3Y, TEM JIy4Ile»
(omHUM 13 TIPUMEPOB SABAIOTCA AUCKYCCUY U MEPOIIPH-
ATUA TOC/IeTHMX JIeT, HallpaBIeHHbIe Ha aKTUBU3ALIIO
IeAITeIbHOCTY PEBU3MOHHBIX KOMICCHIT KaK OpraHa akK-
IIIOHEPHOTO KOHTPOJIA B TOCYAAPCTBEHHBIX KOMITAHMAX).
PaccMoTpuM, IIpy KaKMX COOTHOLIEHMAX ITAPaMeTpoB 00-
PaTHOII CBA3Y C OIIEPALMIOHHOT0 YPOBH:A MOJIe/Ib KOPIIO-
PaTMBHOTO yIIPABJIEHM IeMOHCTPUPYET YCTONYMBOCTD.

YrBepxaenue 2. B cnyuae ecru o6paTHast CBA3D B aK-
IIIOHEPHOM 0011leCTBe POPMUPYETCs Ha BCeX YPOBHAX
yTIpaB/IeH) s UCXO/iA U3 OTK/IOHEHM BBIITYCKa OT CTALIMO-
HapHOTO 3HAYeHMs

X, =x, —a(x, —Cp),
X, =x, —b(x, —C,),
x, =x, —c(x, —Cp),
x, =-m(x, —C,),

0071aCTb aCYIMIITOTIYECKOI YCTOMYMBOCTY OLPee/aeTcs
c c

cootHotrenneM 0 <m < —(b——).
a a

> PaccMOTpUM XapaKTepUCTUYeCKUI MHOTOY/IEH CH-
cremsr t* +at’ +bt* +ct +m, Torma Kpurepuit Iypsuiia
BBITLINT KaK c(ab—c)—a’m >0 (Bce KoadpuimeHT!
a,b,c,m>0).0

KoadduumeHTs! ZaHHOI CUCTEMbI MOTYT OBITH JIETKO
MHTEPIPETUPOBAHBDL:

. KakK yHOMI/IHaIIOCb BBbIIIIE, KOS(I)(bI/IIH/IeHT a xapaK—
TepmsyeT Ka4yeCTBO KOHTpOIII)HbIX MEXaHM3MOB Ha
YPOBHe OIlepallMOHHBIX IIPOLIECCOB OpraHM3aL NI
(mpaxTMKa 00CY>KIeHNS Pe3y/IbTaTOB KOHTPOIbHBIX
MEpOIPUATHIL C 00BEKTOM ayAUTa TaKKe MOMIOXKI-
TETIbHO OTPA)KAETCsI Ha €r0 BeMNUIHE);

«  b,c - «xommyecTBO MHGOPMALU» OT KOHTPOJIBHO-
O IO pa3fie/IeHN: I B YIPaB/IeHYeCKOi OTYeTHOCTI,
KOTOpas IO pe3yabTaTaM IPOBEPOYHBIX MEPOIPHA-
TUIA TIONIAflaeT K YICHOTHUTEIbHOMY PYKOBOZACTBY 1
COBETY JUPEKTOPOB COOTBETCTBEHHO;

e m - BeMMYMHA 0OPATHOI CBA3M «Ha aKIMOHEPa»
(aKLMOHEepHBIl KOHTPOJIb: aKThI PEBU3VOHHOI KO-
MIICCHU, OTYETHOCTD IIepef] aKLMOHEPOM).

ITonnpo6yeM MHTepIPETUPOBATD YCIOBYA YCTONYNBOCTY

0<m<Sp-9.
a a
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1) Heo6xonyumo, 4To6bI Bce Koo puumeHTs! a,b,c
OB TIO/IOKUTEbHDL: UMEIOTCS KaueCTBEHHbIE KOH-
TPOJIBHBIE MEXAHM3MBI Ha YPOBHE OIIEPALVIOHHBIX
MIPOLIECCOB; OMUempl KOHTPOIBHOTO IO/ pa3ie/IeH s
rocse 00CY>XeHNA ¢ 00'beKTOM ayfuTa IOIaJaloT
KaK K VICIIOJTHUTE/IbHOMY MEHEIKMEHTY, TaK U K
COBETY AMPEKTOPOB. JJaHHOE TpeOOoBaHIe BIIO/THE
COITIACYETCS C CYILeCTBYIOMMML IYYIIVIMU [IPAKTH-
KaMI.

2) Ilapametpsl a,c, XapaKTepu3yloliye Ka4ecCTBO
OIIepALVIOHHBIX KOHTPOJIBHBIX MEXaHM3MOB 1
MHTEHCUBHOCTb OOPATHOII CBSA3Y Ha COBET AMPeK-
TOPOB, BAUAIOT HA YyCTONYMBOCTD CUCTEMBI TOTIBKO
B BIJJe COOTHOLIEHN ¢/d: TAKMM 00pasoM, B Crrydae
IpOBeReH s Ipeobpa3oBaHmii B KOMIAHUM (OKY-
CUpOBaHNe Ha OJTHOBPEMEHHOM Y/Ty4IlleHU) MIMEHHO
3TUX ABYX IIapaMeTPOB BPSJL /I Pa3yMHO.

3) Puck mosABneHNA HEYCTOMNYMBOCTH PACTeT B CIyda-
X, €CJIM COBET AVPEKTOPOB C/IVIIKOM ITaCCUBHBIN
(¢/a mano) wau, HaIPOTNB, CIMIIKOM AKTHBHBIN
(¢/a cpaBHUMO ¢ b vy peBbIIIaeT ero). Y CUCTEMBI,
XapaKTepu3yeMoli COKpallleH1eM IIapaMeTpoB 00-
PaTHOII CBA3M 10 Mepe pocTa YPOBHEI yIIpaBJIeHN,
6orbIIIe MaHCOB OKA3aThCsA YCTONIMBOM
(n aTOT (baKT MMeEeT CMBICT IPUHMMATh BO BHUMa-
HYe IIPY IPAKTUYeCKOM IIOCTPOEHNN CUCTEMBI KOp
[IOPATUBHOTO YIIPAB/IEHNs), HO B 1[e/IOM KOHUTY-
pauys napaMeTpoB 0OPATHOI CBA3Y B YCTONYNBOI
CICTeMe MOXKeT ObITh COBepLIeHHO pasHoit. Cokpa-
IIeHVe MHTEHCUBHOCTY MH(POPMAIVIOHHBIX IOTOKOB
MOXXeT IIPOMCXOAUTD B TOM YMCJIe M €CTECTBEHHBIM
00pa3oM, 3a CYeT IOBBIIIEHNA MaTepPUaJIbHOCTI
«II0JaBaeMol HaBepX» MHPOpMaLIUNL.

4) B obuiem ciydae BBICOKAsi CTEIIEHD aKI[OHEPHOTO
KOHTPOJISL M CO3[aeT MPEATOChIIKY /sl fecTabu-
JIM3ALY KOMITAHUI: ONITMMA/IbHOMN SIB/ISETCS HEe3Ha-
4yTesbHas (HO HEHY/IeBasl) CTENeHb aKIMIOHEPHOTO
KOHTpOJIs. Upe3aMepHO aKTVBHAs peBU3MOHHASA
KOMICCHS MOXKET [eCTabMIM31poBaTh KOMITAHMIO.

5) AKTUBHBIIT aKI[IOHEPHBIIT KOHTPO/Ib B 0COOEHHOCTN
IIPpOTMBOIIOKA3aH <<6IIaI‘OHOIIy‘~IHbIM» KOMITIAHMAM
CO 3PEJIOil CHCTEMOII BHYTPEHHETO KOHTPOJIA Ha
OIlepallIOHHOM YPOBHeE (@ CPaBHUTEIBHO BEJIMKO):
OHepaIIMOHHbIﬂ MEHEIPKMEHT CBOEBPEMEHHO U Ka-
YECTBEHHO YCTpaHAET OTK/IOHEHNA, HE TOXIIAsACh
peaKIMy CO CTOPOHBI BBIIECTOAIETO PYKOBOZCTBA.

PeBN3NOHHaA KOMNCCUA N ee BINAHNE
Ha YCTOﬁqMBOCTb ynpaBieHuna

[Tepuopyryeckyt BO3HUKAET AUCKYCCUA O Lieleco00pasHo-
CTHU pacuypenys QYHKIVOHA/IA PEeBU3MOHHOM KOMUCCYI:

Oyy4n IOZOTYETHOI aKI[IOHEPY U OCYIIeCTBIIAA 00paT-
HYIO CBSI3b Ha CaMblil BBICOKUII YPOBEHb (aKI[IOHEPHBII
KOHTPOJIb), PeBU3MOHHAsI KOMUCCHS MOXKeT 6e3 KOH(IMK-
Ta IHTEPECOB OL|eHNBATh He TO/IbKO BOIPOCHI (DMHAHCO-
BO-XO3AMICTBEHHOM IeATETbHOCTH, HO TAKXKe JeATe/b-
HOCTb VICIIOJTHUTE/IbHBIX OPTaHOB M COBETA JUPEKTOPOB
KOMITaHMH.

B cydae ecnyt peBU3MOHHAA KOMICCHA OTYNTHIBACTCA
aKLMOHepY He TONbKO 00 OTK/IOHEHVM BBIIIYCKa X,, HO

1 06 OTK/IOHEHNAX JPYTMX YIPABIAIOLIMX HePeMEeHHBIX
X,,X;, JMHAMMKA «[IePeMEHHOII aKI[JIOHepa» X, OIIpefe-
nsgercs kombuHanyeit —m(x, —C,) —gx, —rx;.

YrBepxxaenne 3. Pacinpenne QyHKIVOHAIA peBU3NOH-
HOIT KoMuccui B Bufie X, = —m(x, —C,;)—qx, —rx, caMo
110 cebe YCTONYMBOCTD CUCTEMBI He O0ecrednBaeT.

> CucTeMa ypaBHEHUIT IIepelNIIeTcs B BUe:

X, =x, —a(x, —Cp),

X, =x,,
X, =x,,
x, =-m(x, —C,)—qx, —rx;.

PaccMoTpuM XapakTepuCTUYECKMiT MHOTOY/IEH
t* +at’ +rt’ +(qg+ra)t+(m+qa)

U COOTBETCTBYIOLMII KPUTEPUIT YCTONYMBOCTHU
Iypsuna: (g +ra) [ar —(g+ ra)] —a’m>0,

wit —q(q +ra)—a’m> 0.

Koaduumentst q,r,a,m >0, mosromy cucrema
He MIMeeT pelleHni. O

Taxum o6pasom, perterre 06 oborauteHN QYHKIN-
OHaJIa PeBM3MOHHOI KOMUCCHY He IPUOTIVDKAET Hac K
HOSIBJIEHNIO YCTONYMBOCTI CUCTEMBI — HU [PV KAKOM
pacIipee/ieHnu YCUNIl PeBU3MOHHON KOMUCCHUU MEXY
MOHUTOPVHIOM U OLIEHKOI1 (pUHAHCOBO-XO035I/ICTBEHHOIT
IesATeIbHOCT / MCTIONHUTEIBHOTO PYKOBOACTBA / COBeTa
nupekTopos! YeuneHne pecypcoB peBU3MOHHON KOMIC-
CIU TaK)Ke He IIPMBEJET K )KeaeMOMY Pe3y/IbTaTy.

Mp1 MOXXeM BUJETD, 9TO HEPEAKO BCTPeYaroneecs
VPOHNYHOE OTHOIIEHVE K NEATE/IbHOCTY PEBU3VIOHHBIX
KOMMCCHIT MeeT HOJ cO00i1 OIpefie/leHHble OCHOBAaHMA.
CrmabocTb MeXaHM3Ma aKIMOHEPHOTO KOHTPO/IA 00YC/IOB-
NMBAETCA B IIEPBYIO OYEPENb layke He OTPaHNYEHHOCTHIO
PecypcoB peBU3MOHHO KOMUCCHI, @ CITeINpITIecKoit
POJIbIO aKIIMIOHEPHOTO KOHTPO/IA B CTPYKTYpe KOpIopa-
TUBHOTO yIpasyieHns. [Jaxxe npy Hammanu 9¢HeKTUBHBIX
KOHTPOJIPHBIX MEXAHV3MOB OII€PALIIOHHOI'O YPOBHA CaM
10 ce6e PeBU3VMOHHDIN KOHTPOb 00eCednTh yCTONdN-
BOCTb KOMITAHUM He CIIOCOOEH.

® Tak, P. Oxknec u T. FOmanc [Eccles, Youmans, 2015] xapakTepu3yroT MaTepuaibHOCTh HH(GOPMALIUH, HATIPABIIEMOI COBETOM JTHUPEKTOPOB
CTEHKXOJIIepaM KOMITAaHHH CICAYOMNM 00pa3oM: «...MaTepHaIbHOCTD CIEHU(IYHA 10 OTHOILICHHH K KOMITAHWH, ay{UTOPHH 1 CHTYaLHH.
BaskHeHmmiA MPHHIKI MaTePHATEHOCTH — OCO3HAHHOCTh. COBETHI AUPEKTOPOB, KOTOPBIE TOCTATOYHO XPAOPHI IS TOTO, YTOOBI OBITH TOYHBIMU
1 OTPAaHUYUTH OTYETHOCTH TOJIBKO MAaTCPHAIbHON HH(OPMALNCH, HATIPABIISIIOT CUTHA O TOM, YTO OHU JICHCTBUTEIBHO CIIOCOOHBI PO/IEIATh 3TO

yIpakHEHHE — JPYTUMHU CIOBAMH, MOTYT YIPABIISATEY.
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NMonapaHne KoMmnaHUN B «10BYLUKY
Kone6aTenbHOro pexunma»

PaccmoTpum Taxoke BOIPOC 0 BOSMOXKHOCTY JIJIUTENb-
HOT'O HaXOXJJeHNA CUCTEMBI B KOJIeOaTeIbHOM peXXMe

C IOCTOSIHHOI aMIUIUTYROM. B 5TOM cydae ofuH man
HECKOJIBKO KOPHell XapaKTePUCTUIECKOTO YPaBHEHNA
cuctemst t* + a3t3 + a2t2 +a,t+a, =0 yMewT 4ICTO
MHUMBIN BUJ ¢ = si,s € R (a IeiiCTBUTENbHbIE YaCTI
OCTaJIbHBIX KOPHeJT OTpULIaTe/IbHBI). UMCTO MHUMBII BUJ,
KOPHM JIaHHOTO XapaKTePUCTUYECKOTO yPaBHEHUA MOTYT
IIPUHATD TOJIBKO BCe Cpasy (CONpspKeHHble KOPHU BUAA
tai, £ i), npu 9TOM JO/DKHBI BBIIOIHATHCSA CIEAYIOIIVe
yonosus: a,,a, =0, a,,a, >0, a,” —4a, > 0.

Kak y>xe oTMe4annoch B yTBepK/IeHUM 1, paBeHCTBO HYIIO
koabduimenta a, = trd = a,, + a,, + ay, +a,, PaBHo-
CU/IBHO TPeOOBaHMUIO PABEHCTBA HYIIIO AMaTrOHA/IbHBIX
9/1EMEHTOB MaTpULbI A.

B arom ciyuae koadpduiyeHT
a, = Z (a,a; —aya,)=- Z a;a; 20,

I<i<j<4 1<i<j<4
IIOCKOJ/IBKY 9/IEMEHTBI I10 Pa3Hble CTOPOHBI OT AMarOHaIN
A umerot pasubie sHaku (M 06paIarTcsa B HOMb). Js
IIOJIOXKUTEIBHOCTH @, JOCTATOYHO CYILIeCTBOBAHNUA ABYX
CUMMETPUYHBIX OTHOCUTEIBHO AMATOHA/IV HEHY/IEBbIX
9JIEMEHTOB; [/L IIOTIOKUTEIbHOCTH a, = det A - BOOOIIE
TOBOPSI, YETHIPEX HEHY/IEBBIX 97IEMEHTOB MATpPUIIbL A.
Cy1ecTByeT BCero Tpu KOHQUIypanym «kojaebaren-
HBIX» CIICTEM, IMEIOII[IX YeThIPe HEHY/IEBBIX S7IEMEHTA.
Kaxxgast 113 HUX HOCUT BBIPOXK/IEHHBII XapaKTep: oIle-
PALIVIOHHBIII YPOBEHDb X, B3aMMOJEIICTBYET C ONHUM 13
YIIpaB/IEHYECKIX YPOBHEI X, 110 «MOJe/IN KOmebaHmi»
X, =a,x,,X, =—a,(x, — C,); ocTaBIIVecs IBa yPOBHA
B3aMMOJIEMICTBYIOT AHA/IOTMYHO ¥ HE3ABMCHMO OT IIPEefbl-
I yLIell appl ypOBHEI.
Bornee MHTepecHbIM HMpeACTaB/ACTCS CIEAYOMNIT BOIPOC:
KaKoe MIHIMaJIbHOE KOJIMYECTBO CBsA3Ell B CUCTEME MOX-
HO OOHY/IUTH C TeM, YTOOBI BBIITH Ha PeXXUM KoieGaHmit
IPY JOCTATOYHO OOIIUX YCTIOBUAX Ha OCTAJIbHBIE CBA3M?Y

[TpoBefeHHBII HA KOMIIBIOTEPE TTepebOp BapMAHTOB
[10Ka3aJsl, YTO B PEXKNM KOmeOaHMIl MOYKHO ITOTIAaCTh IpU
OGHY/IEHMY MYHIMYM BOCHMI 51EMEHTOB MaTpUIbl A
(13 HMX YeTbIpe 9/IeMeHTa — juaroHanbHble). CyliecTBy-
eT POBHO JIeBATh KOH(UTYpaluit MaTPUIIBI A ¢ BOCEMbIO
HyJIeBBIMU K09 PuIeHTaMy, JOCTAB/IAIONINX CUCTEMe
pexum konmebanmit. OcTaBasch B paMKaX OCMbBICTIEHHBIX
MHTEPIIPEeTALNIT, MBI IIPOJO/DKAEM HIPEAIIONAraTh, 4TO
Qy,0y3,0;, > 0 (Ka>KEbIl HAYaIBHMK VIMeeT BO3MOXK-
HOCTb HEIOCPeCTBEHHO BIMATH Ha HEIIOCPECTBEHHOTO
[IO/{YMHEHHOTr0): 9TOMY TPeOOBAHNIO YAOBIETBOPSIIOT
TOJIDKO JiBe KOHUIypalyu 13 BhIABIeHHBIX. [IpuBe-
IeM ux 371ech (Kak u B 6a30BOIT MOJie/IN, IPUHMMAEM

Ay, 0,y =1).

YrBepxxpenne 4. MyHMManbHOE KOMMYECTBO 37IEMEHTOB
HEBBIPOXKIEHHOI MaTpUIIbI A, KOTOpOe HEOHXOTUMO
0OHy/IMTD W1 obecnedenns a,,a, =0, pasHo 8. Ecin
Ay, 0y, 0y, =1, MaTpua A 6yger MMeTh OfHY U3 CIIEAYIO-
IUX ABYX KOHUIypaImit:

Kondgueypayus 1 Kongueypayus 2
010 * 01 * *
*0 10 *0 1 *

0 * 0 1 0 001
*0 * 0 00 * 0

3amevanne 1. Cnyuait KoHGUrypanym 2 AB/IAETCA BbI-
POX/ICHHBIM ¥ He IIPEACTaB/IAeT IPAKTUIECKOrO NHTe-
peca: akI[MoHep U COBET AUPEKTOPOB B3aNMONEICTBYIOT
IPYT C SPYTOM II0 KTAaCCHYeCKON MOJIe/IN KosebaHmit

X, = Qy,X,,X, = —Q,;X;, 1 UX IUHAMJKA HE 3aBJICHUT OT CO-
CTOSTHUA VICTIOTHUTENBHOTO PYKOBOJCTBA / BBINTycKa. [lanee
MBI OTPaHNYVIMCA paccMOTpeHneM KoHduryparym 1.

3ameuanne 2. Koapdniments! a,,a, Xapakrepucrude-
CKOT'O ypaBHEHWA /1A KOH(i)I/II‘ypaLU/H/[ 1:

a, =a,a, +a, ta;, +a, > 0,

a, =(a, +aya;)(1+a,a,)>0.

HPCHHOH())KI/IM, 4TO HYJIEBbIE CBA3M-3/IEMEHTDI MaTPUIL bl
A BCerga OCTAar0TCA HY/I€BBIMU. Tor;[a O6HaCTb B IIpO-
CTPAaHCTBE HEHY/IEBBIX 3/IEMEHTOB MATpPIUIbI A, OIpenena-
eMas ocTaBIMMcA ycnosueM a,” —4a, > 0, umeeT, Boo6-
1je TOBOPsI, HEHY/IEBYIO Mepy. B ciy4ae ecnu mapamerpsl
CUCTEMDI OIIPENENAIOTCA TO‘{KOI/UI, He)KaLueI?[ «I‘T[y6OKO» B
JIaHHOiI O67'IaCTI/I, MOYXHO OXXNAAThb AIVTEIPHOIO COXpa-
HEHUA I(O)’Ie6aTeanoro peXuMa — fjake HeCMOTpA Ha
BO3MO>XHO€, OCO3HAHHO€ NN cny‘{a]?[Hoe JVIBMEHEHNE
BeJINNYMHbI HEHY/IEBBIX CBSI3€il MEX/Y YPOBHAMM yIIPaB-
JICHWA.

PaccmoTpuM KOHQUTYpannio KOpIOpaTHBHOTO
YTIpaB/IeHV, U3TTOKEHHYIO B yTBepKaeHnn 4 (KoHdu-
rypanus 1). OcHosHble uepmvL cO0MEemCmay0u4e2o
AKUUOHepHO20 06U4ecmea:

1) paboma cosema Oupekmopos HoCUm NAcCUBHbLLL,
«MexXHUUecKUti» Xapakmep: cogem OUPeKmopos Uiy
MPaHCTUPyem 2eHepanvHoMy OUPeKMOopy peueHus: u
nopyueHUs aKUUOHePa, NOLYHAst OM He2o He CUZHAIbL
06u4e20 xapaxkmepa o COCMOSHUY 0eTl U He NoPyHa-
SICb 8 60NPOCHL PUHAHCOB0-X03ATCNBEHHOTI Oesimenb-
HoCcMuU npeonpusmusts;

2)  KOHMPOMbHble MEXAHU3MbL HA ONEPAUUOHHOM YPOBHE
npaxmuuecku He pabomarom. IenepanvHoiii Oupex-
mop gopmupyem 018 ce6s 06pammyI0 c6A3v ¢ onepa-
UUOHHO20 YPOBHS — BO3MONCHO, Hepe3 OesTmeNbHOCb
«KAPMAHHO020» KOHMPOILHO-PEBUSUOHH020 HOOPA3-
OesleHUsT, He 63aUMO0eLiCNBYI0uLe20 ¢ ONePaUOHHLIM
MEHEOHMEHIMOM U COBEMOM OUPEKIMOPOB;

¢ 910 MOTyT OBITH «OT(UILTPOBAHHbIE» FEHEPATBHBIM IUPEKTOPOM BEPXHEYPOBHEBbIE OTUETHI O COCTOSHUH NpeanpuaTus. Kak npasuio,
paccMOTpeHHe COOTBETCTBYIOIIETO BOIIPOCA OTPAXKAETCs B IPOTOKOJIE COBETA TUPEKTOPOB HOPMYIHPOBKOI «IIpUHATE K CBEIECHUIO» C
MOCIETYIOMUM €MHOTIACHBIM I'0JIOCOBaHUEM. J{OMOIHUTENbHBIM HETATUBHBIM CUIHAJIOM CIy’KHT (DaKT IIPOBEICHHs COOTBETCTBYIOLIETO 3aceaHus

COBETa MPEKTOPOB B 3a04HOM (hopmarte.
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3) akyuoHep nomyuaem UHPOPMALU0 00 ONEPAUUOHHBLX
nokasamensax KOMnanuu (PeU3UOHHAL KOMUCCUSA) U
popmupyem ykasanus onepauuoHHOMy MeHeOHMeH-
my HANPAMY1I0, MUHYS COBem OUPEKIOPOs U UCHONHU-
menvHoe pyKoBooCmeo.

Ha npaxTyke Takas cuTyanya HepefKO BOSHUKAET,
HaIIpUMep, B TOCYAAPCTBEHHBIX KOMIIaHMAX HEOOIBIIIOTO
U CpefjHero MacIuTaba, a Tak)Ke B JOUePHUX KOMIIAHUAX
KPYIIHBIX XOJIJTHTOBBIX CTPYKTYP:

«  OONBIIMHCTBO B COBETE AVPEKTOPOB KOMITAHUN
COCTaBJIAIOT TOCY/JAPCTBEHHbIE YMHOBHUKY / MEHEI -
JKMEHT TO/IOBHOJ OpTaHM3aIlNy, YTO obecriednBaeT
«TEXHIIECKNIT» XapaKTep coBeTa IMPeKTOpoB (3ada-
CTYIO FOCYAapCTBEHHBII YMHOBHUK / MEHEXKep T'0-
JIOBHOI1 OpraHM3auuyu BXOGUT CPa3y BO MHOXKECTBO
COBETOB JIPEKTOPOB, paboTa B COBETaX JPEKTOPOB
€My He OI/IaYMBAETCA U, KaK IPaBUJIO, ABIAETCS
«JTOTIOJTHUTE/IbHON HAarPy3KOil» K €r0 OCHOBHOI
IesATeIbHOCTIA);

«  aKIMOHep, HOHMMas Hey[OBIEeTBOPUTENbHOE CO-
CTOsIHVE Jie/l B KOMITAaHUY, TIePUOANYECKY IIPOBOLUT
PpOTaLNIO «IIepPBBIX MN1». KaXk/IbIll HOBBIT PYyKOBO-
IUTENb, CTPEMSICh OIIEPATUBHO BOVTH B KYPC fiell, B
HepPBYIO oYepefb HaulHAeT HaCTPanuBaTh 0OPaTHYIO
CBsI3b «Ha cebsi» (popMupoBaHue CHCTEMBI BHYTPEH-
HEro KOHTPOJISI [jaXKe Ha OIlepalliOHHOM YPOBHE —
HPOLeCC HOCTATOYHO UIUTENbHbIN). OepaliiOHHbII
MEHEe[PKMEHT V1 COTPYJHUKN B TaKOJ CUTyalluu He
crierar 6parb Ha ce6s1 OTBETCTBEHHOCTD 3a IIPUHI-
MaeMble pelleHNs, COCPeSOTOYMBIIICH Ha aKKypaT-
HOM J1 OIIePaTVBHOM VCIIOJTHEHUY PellleHNII PyKOBO-
nutens. Takas IpakTHKa YIPaBIeHNs TOCTEIICHHO
YKPEIUIAETCs ¥ MOXKET CTaTh IPUBBIYHBIM aTpuby-
TOM YIIpaBJ/IeHNs KOMITaHMelt;

o aKLMOHep, Molry4yas MH(POPMALIMIO O HEYOBIETBO-
PUTENbHBIX OIIePAlVIOHHBIX OKA3aTeNIAX AeATeNb-
HOCTH, 0071ajias XOpOLIell 9KCIIePTU30I1 ¥ CTpaTern-
YEeCKMM BUIEHIEM CUTYalNIL, CTPEMUTCS HAPAMYIO
IIOB/IVISITH XOTsI OBl Ha K/TIOUEBbIE OllepPAI[IOHHBIE
porecchl: GOPMUPYIOTCA AMPEKTUBBI AKI[MOHEPa,
OIIepaTVBHO CITyCKaeMble Ha HVDKHVE YPOBHU YIIPaB-
e’V ¥ 00s13aTe/IbHbIE K VICIIOTHEHIO.

B ar0it cuTyanuy Bce y4aCTHUKM JIEHICTBYIOT JOCTaTOYHO
PasyMHO (XOTs U HECKOJIBKO IPeCKa3yeMo), HO UMEHHO
HOIBITKA AaKLIMOHEPA IIOB/IUATh HA CUTYALMIO «TOYEYHBI-
MI» pelleHNsIMH (CMeHa PyKOBOACTBA, pOpMIpPOBaHUE
IUPEKTUB), UTHOPUPYs HEOOXOJUMOCTD IOCTPOCHMSA
YCTOIYMBOTO KOPIOPATUBHOIO YIIPAB/IEHNs, CO3JaeT /I
KOMITAaHUM «JIOBYWIKY». [Ipy 9TOM KOMIIaHMA B TO¥ MU
MHOII Mepe ycToiturBa (0cO6eHHO IIpH ONpene/IeHHO!
HOfIepyKKe CO CTOPOHBI aKI[MOHepa), XOTA 1 He CIO-
coOHa 006eCIeYnTh CTAOMIBHOTO JOCTIDKEHIS LIe/IeBBIX
nokasarereil. [IockonbKy BpeMs OT BpeMeHM 1ieieBble

IIOKa3aTe/Il KOMIIaHUeN JOCTUTA0TCA (M JaXke IepeBbl-
HOJIHAIOTCA), pellleHnsA 00 MHBECTULMAX B TpaHCPOp-
MallMIO CUCTeMBI YIIPaBJIeHVsI MOTYT He IIPYHUMATbCSA
JIOCTATOYHO JIOJTO.

Bmecrte ¢ TeM, HaKaIUIMBAIOIIMeECs OIIMOKY YIIpaBIeHI
U HaXOJKfIeHMe Ha TpaHM1e YCTONYMBOCTY JOCTABIAIOT
KOMITaHMU CTabyIo CTeTeHb yIpaBasieMocT. MOXXHO
BUJIETD, YTO IIEPBOOYEPETHOIL MepOIl ABALTCA 3aMeHa
«TeXHIYECKOT0» COBeTa JUPEKTOPOB Ha paboTarommuir’,
IPY 9TOM He06XOMMO:

+  ofecne4nTb ero Ka4eCTBEHHOI 0OPATHOII CBA3BIO B
YacTH ONlepallMOHHBIX IIPOLIeCCOB (B TOM YMCIIE 32
CYeT B3aMMOJEIICTBMA COBETa JUPEKTOPOB C KOH-
TPONBHBIM TOApa3feNieHNeM, el TAKOBOE VIMeeTCA);

e COBeTY IMPEKTOPOB IlepBOOYepeHOe BHUMAHIE
YAeIUTh OpTaHM3ALUY CUCTEeMbI BHYTPEHHETO KOH-
TPOJIA Ha OIIepaLlIOHHOM YPOBHE.

BMecTo 3TOr0 3a49acTyio aKIMOHEP MHULUUPYET IPO-
BeJleHM€e TIATe/IbHONM PEBU3MOHHOMN IIPOBEPKU Opra-
HU3ALMA I, 110 Pe3yIbTaTaM IIPOBEPKY, IIPUCTYIIAET K
CaMOCTOSITE/IBHON BBIPAOOTKe pelleHNIT, HallpaB/IeHHbIX
Ha CTabMIN3aLIo BBITYCKa. B CTpyKType Mogenu Takue
pellenNs OTPaKAKTCA B POCTE COOTBETCTBEHHO d/IEMEH -
TOB a,,,4,,. llockonbky a, ~ a,a,,, a, ~ a,,a,,,

STU pellleHNs, KaK IIPaBUIO, YBENINIMBAIOT BEINYNHY
a,’ —4a,: cucrema eire ry6Ke CIBUTAETCS B 06/1ACTD,
COOTBETCTBYIOIIYIO PEKUMY KOTTeOaHMIL

B mopo6HOI cuTyalum HaXoXK/ieHe KOMIIaH!A B
pexune KomeOaHWit — He CaMblil XY/AUINIT ClieHapuil,

HO JIOCTIDKEHME TI0-HACTOAIEeMY BayKHBIX Pe3y/IbTaToB
(ympaBisieMOCTh KOMIIAaHMY, CTAOMIN3AIUs BBITYCKA HA
LIe/IeBOM YPOBHE) OHO He 06eCIedrBaer.

Bpems oT BpeMeHM TaK)Ke BOSHUKAIOT AUCKYCCU,
I0/DKHO 711 KOHTPOJIbHOE TIO/ipa3/ieieHyie HallPaB/IsaTh
OTYeTHI COBETY JUPEKTOPOB (M/IM JOCTATOYHO OTYeT-
HOCTJ PyKOBOJCTBY KOMIaHMM). MOXHO BUZIETb, 4TO
UCIIO/Ib30BaHIE KOHTPOIBHOTO HOf[pas/ie/IeH s TOIbKO
KaK «MHCTPYMeHTa IeHepa/JIbHOTO AYPEKTOpa» IIOBbILIAeT
PUCK BO3HUMKHOBeHU: Aycbananca oOpaTHbIX CBs3elt 1
HOTIA/JaHNsT KOMIIAHWUN B «IOBYIIKY» Ha TPAHIUIIE YCTOM-
YMBOCTH.

BHyTpeHHUI ayauT Kak pyHAAMeHTaNb-
Hblli paKTOP YCTONUYMBOCTN OpraHn3auumn

MesxyHapOIgHbIe OCHOBBI IPO(eCCHOHANIbHON IPaKTH-
K1 BHyTpeHHero ayaurta (MOIIIT) (2017) natoT BHyTpeH-
HeMY ayINTy C/lefylolee OlpefieieHIe.

BHYTpeHHMIT ayUT SIB/ISETCS LeATENbHOCTDIO IO MPERo-
CTaB/IEHNIO HE3aBUCHUMBIX U OO'beKTUBHBIX FAPAHTUI U
KOHCY/IbTAlINI, HAIIPAB/IEHHOII Ha COBEPIIEHCTBOBaHIE
paboTsI opranmsanuy. BHyTpeHHNUIT ayguT IOMOraeT
OpraHM3aLUI JOCTIYb IOCTABIEHHBIX LieJIeli, MICIIOIb3 s

7 HPI/IHﬂTI/IIO COOTBETCTBYIOIIMX pemeHm?{, KakK IIpaBUJIO, IIPETIATCTBYET HE TOTBKO CJIOKHOCTD n0n60pa B COBET JMIPEKTOPOB KOMaH][bI
HpOd)eCCI/IOHaHOB, HO U H€O6XOI[I/IMOCTI> TIOHECTN JOIOTHUTENbHBIE PAaCXOIbl Ha obecrieueHne AE€ATETbHOCTN M HAa KOMII€HCAIIMIO YJIEHAM COBETa

JMPEKTOPOB.
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CHCTeMATV3VMPOBAHHBIIL 1 IIOC/IEOBATe/IbHBII IOAXO
K OIleHKe J IIOBBIIEHNIO 3¢ (HeKTMBHOCTY IPOLIECCOB
yIIpaBjIeHNs PUCKaMU, KOHTPOJIA ¥ KOPIIOPATUBHOTO
yIIpaBJIeHM.

[TpaxTudeckas npuMeHUMOCTD onpenenennsa MOTIIT
MHOT/Ia TTofiBepraeTcs coMHeHMo. PyHKIMOHAT
BHYTPEHHETO ayJuTa, IIpeflaraeMblil oIlpeesieH1eM,
XapaKTepU3yeTCsl ONMOHEHTAaMM KaK MCKYCCTBEH-

HBII1; 1eAITeIbHOCTD IO OLIEHKE CHCTEMbI YIIPaB/IeHNUsA
pUCKaMU ¥ BHYTPEHHETO KOHTPOJIs1, KOPIIOPATUBHOTO
yIpaB/ieHusA — KaK Ype3MepHO «BEpXHEYPOBHEBAs».
Kak nmpaBuio, B Ka4eCcTBe a/IbTepHATUBbI IIPeIaraeTcs
paccMoTpeTh GOpMUPOBaHIe OObEKTUBHON U Kade-
CTBEHHOII «0OPaTHOII CBs3M» KaK OCHOBHYIO 3a/1aqy
BHYTPEHHETO ayJuTa: BHyTPEHHMII ay[IUT JO/DKEH BbI-
SIB/IAATH KOHKPETHbIE HETOCTATKY, Hed(PPeKTUBHOCTI U
PYCKM OIlePALIIOHHOI MOJIETIN, @ TAK)Ke CyL[eCTBEHHbIE
HapYIIeHUA B IEsTebHOCTY BBIOPAaHHOTO 00'beKTa ay-
IUTa M OTYUTBIBATHCA «HABEPX» O pe3y/nIbTaTax IpoBe-
POYHBIX MEPOTIPUATHIA.

Bmecre ¢ TEM, PpAaCCMOTPEHHbIE HAMI MOJE/N ITOKAa3bI-
BAIOT, YTO HA/IMYMs KaYeCTBEHHOI 0OPATHOI CBSI3N

1A ycTOﬁ[‘II/IBOCTI/I YIpaB/I€HNA MOXET OBITH COBCEM
HEJI0OCTaTOYHO: 60JIee TOro, KauecTBeHHasA, HO HecOaslaH-
CIpOBaHHaA 110 YPOBHAM YIIPpABJIEHVIA 06paTHa;1 CBA3b
MOYKET IPUBECTU K JecTabmnmmsanyuy Kommanun. Heo6-
XOAMMO 06€eCIednTh IEPUOSNIECKYIO OLIEHKY «VI3BHE»
ImapaMeTpoB CBsi3ell Ha IIpeaAMET HAXOXIEHVISA CUCTEMbBI B
00/1aCTH YCTOYMBOCTH.

IToMMMO yCTONIMBOCTH, Ba>KHYIO PO/Ib UTpaeT Hec-
MeILeHHOCTD CTAllMIOHAPHOTO BBIITYCKAa OTHOCUTETbHO
1e71eBOr0 ypoBHs C ), OMPENENIeMOTo Ha MPAKTHUKE, KaK
IIpaBU/IO, COBETOM AMPEKTOpoB KoMmmnaHuu. Ha npakTu-
ke nHpopManus o 1eIeBOM (CTpaTernieckoMm) ypoBHe
BBINYCKa, CITyCKasACh C YPOBHA COBETa IUPEKTOPOB

IO yIIpaB/IeHYeCKOl BepTHUKaIN BHU3, MCKAXKAeTCA U
pasMbIBaeTCs — U MOIafjaeT Ha 6ojee HI3KIE YPOBHU
yIpaBjIeHVsl B BIJE, BOOOIIe TOBOPS, OT/IMYHBIX OT G,
BeIM4MH. B Halleil IpoCcTOi MO aKLMIOHEPHOTO
00111eCcTBa CTAlMOHAPHOE COCTOsIHME OYeT ONpenessiThb-
s TONIBKO NTapaMeTPaMU «aKIIMIOHEPHOTO KOHTPOJIA», HO
Take B 9TOM C/Iy4ae HY>KHbI MeXaHU3MBI, TI03BOJIAIOI e
«U3BHE» OLIeHUTb BeTMYNHY MICKKEHUII 1 TIOATh COBETY
IVMPEKTOPOB CUTHAT O HEOOXOAMMOCTY KOPPEKTUPOBKI
CITycKaeMoit BHM3 MHGOPMALUY O 11€/IeBOM BBIITYCKe.

OrneHnBasA mapaMeTpbl CBA3€N B CHCTeMe Ha IIpefMeT
obecreyeHys YCTONYMBOCTY Y HECMEIIleHHOCTY BBIITy-
CKa, KOMITAaHMA B IPaKTUYECKMX TEPMUHAX OLIEHMBAET
CHUCTeMY BHYTPEHHETO KOHTPOJIA, yIIPaBIeHN s PUCKaMI
U KOPIIOPAaTMBHOTO YIpaBlIeHN:A. TaKyio OIleHKY MOXeT
IIPOBOANTH BHELIHNMIT IIPOBaiifep — Wi 060cobeH-
HOe TTofipasfienieHye (B COOTBETCTBUM C OIIpefieeHneM
MOIIII - noppaspeneHye BHyTPEHHETO ayNTa).

Takum 06pazoM, BbICTpauBaHue QPyHKIMOHAIa BHYTPEeH-
HETOo ay/luTa MMEHHO B COOTBETCTBUM C OIIpefie/ieH1eM
MOIIII no3BomnsAeT MOCTPOUTDb B KOMITAHUN CUCTEMY
yIIpaB/ieH)s C XOPOLIMM 3aIIaCOM IIPOYHOCTH, YTO ABJIA-
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eTCs BOKHENIIM (aKTOPOM TOCTIDKEHNUA OIlePalVIOH-
HBIX U CTpaTerM4eCcKuX Iiesiell OpraHusanum.

IToppasnenenuio BHyTPEHHErO ayfiuTa C/IefyeT OleHM-
BaTb U, TPV HEOOXOAMMOCTH, PeKOMEHIOBAaTb K KOPpPeK-
THPOBKE KaK MO>KHO OOJIBIINIL CIIEKTP CBsI3ell B CUCTeMe:
COOTBETCTBEHHO, TPeOYeTCs ero MoJOTYeTHOCTD KaK
MO>KHO 60JIee BBICOKOMY YPOBHIO yrpasienus. Ot-
METHM, YTO yC/IOBMSA YCTOMYMBOCTH, CBA3bIBAIOLINE
IapaMeTpbl CUCTEMBI, He HaK/Ia/IbIBAIOT TPeOOBAHN Ha
a06COMIOTHYIO BeMMYUHY IIaPaMeTPOB, YTO IO3BOJIAET I10-
HajaTh B 06/1aCTh YCTONYMBOCTY, BAPbUPYs JINIIb ITapa-
MeTpBI CBsI3€lT «OT COBETA AMPEKTOPOB U HIDKe» (CUmMTast
IapaMeTpsl CBsA3€l K aKI[VIOHepY 3apaHee GMKCUPOBaH-
HbIMM). Tak1M 06pa3oM, IOJOTYETHOCTU BHYTPEHHETO
ayJuTa COBETY JUPEKTOPOB B paMKaX MOJIE/IN BIIOJIHE
mocraTo4Ho. B coorBerctBuM ¢ MOIIII BHYyTpeHHMIT
ayauT GYHKIMOHATIBHO IOKOTYETEH COBETY AMPEKTOPOB
KOMIIaHUM — U1 Tellepb MbI BUIMM, YTO JaHHOE Tpebo-
BaHIE SBJIACTCS He IIPOCTO «XOPOLIeN MPaKTUKOI», a
HOCKT QYHAMEHTA/IbHBII XapaKTep A/Is 00ecIedeHns
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Abstract

Multilevel governance systems have a number of properties that at first glance may look paradoxical. For example, addi-
tional feedback mechanism does not necessarily increase stability of the system and can even destabilize it. Developing
and applying mathematical model of corporate governance allows us to identify ways to ensure company sustainability
and manageability, analyze the most frequently proposed and discussed approaches to the organization of corporate
governance and internal control system.

Our analysis shows drawbacks of overly strong “shareholders control”: an overly active revision commission, even work-
ing professionally, increases instability of a company. One of the most important conditions for the sustainability and
manageability of a company is the availability of a mechanism that ensures the delegation of decision-making to all levels
of the company’s management. Any strategy that implies constant improvement of performance discipline without such
mechanism will sooner or later lead to a loss of the company’s manageability as predicted by our dynamic model.

An essential stability for a multi-level management system could be ensured by participation of all personnel in the
company’s internal control system and the formation of the company’s internal audit unit that could help to evaluate and
improve the effectiveness of governance, risk management and control processes (the existence of an ordinary control
unit providing feedback is not a fundamental factor of sustainability) as well as independence of internal audit and its
functional reporting to the Board.

Typical factors that could lead to “near the border of sustainability trap” for a small state owned company are analyzed.
Possible steps and their prioritization to bring the company out of this situation are discussed in this article. Approaches
to the organization of the internal audit function proposed by international standards are analyzed from the standpoint
of ensuring the company sustainability.

Keywords: corporate governance sustainability, multilevel governance systems, mathematical model,
company manageability, internal audit, shareholders’ control
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Abstract

This study presents the results of an empirical study analysis about the impact of intellectual capital on corporatevalue.
The aim of this study is to identify the direction for research development dealing with the impact of intellectual capital
on business value, financial performance indicators, and the indicators that reflect the state of the individual components
and subcomponents of intellectual capital. This study used general scientific methods such as comparison, deduction,
induction and analysis.

Based on the results of the literature review, it was shown that when developing a model for assessing the impact of
intellectual capital on business value and the performance indicators of business activities, it is necessary to include the
factors that describe the state of all the components and subcomponents of intellectual capital, as well as the synergis-
tic effects caused by the interaction of the individual components of intellectual capital. In addition, it makes sense to
include the factors that describe the state of the components of intellectual capital for prior periods of time in the model.

At the present time, there is also a need for research on the evaluation of the mutual influence of the individual com-
ponents and subcomponents of intellectual capital. In order to identify the industry specificity of the influence of the
intellectual capital components on business value, the developed models should be tested separately using data of com-
panies from different industries. When carrying out the analysis, it is important to take into account the factors related
to the company’s external environment, such as the level of economic development of the country in which the company
operates, as well as fluctuations in economic activity.

Keywords: intellectual capital, financial performance, market value, empirical studies, intellectual capital components
JEL: G 32,0 34
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According to the report “Supporting Investment in
Knowledge Capital, Growth and Innovation”, prepared by
the Organization for Economic Cooperation and Devel-
opment (OECD), investments made by companies in in-
tellectual capital (IC) contribute to their growth and pro-
ductivity and, in particular, due to these investments, the
average productivity in the USA and the European Union
has increased by 20-34% [OECD, 2013]. Moreover, the
OECD states that a positive correlation also takes place
between the market value of firms and investments in
intellectual capital. These facts support the resource-based
theory, which claims that intellectual capital is one of the
most important strategic resources, which enable firms to
gain a competitive advantage [Wernerfelt, 1984].

The importance of intellectual capital determines the need
for the development of effective intellectual capital meas-
urement tools. It is worth noting that already by the end
of the 20" century, researchers were focusing on the prob-
lem of intellectual capital measurement [Stewart, 1997;
Pulic, 1998]. In the 21 century, intellectual capital meas-
urement has already become a separate area for investiga-
tions in the field of intellectual capital and continues to be
under debate. Furthermore, in the 21* century, empirical
studies devoted to the interrelation between intellectual
capital and company value appeared. These studies are
rooted in the fundamentals of resource-based theory. In
order to test the hypothesis that intellectual capital and

its components influence company value, investigators
received data on the state of intellectual capital through

a variety of IC measurement methods, so these empirical
studies are linked with research in the field of intellectual
capital measurement.

Currently there is vast literature on both intellectual
capital measurement [Edvinsson, 1997; Lev, 2001; Pulic,
1998; Litschka, 2006; Nazari and Herremans, 2007; Sveiby,
2010; Zegal, 2010] and the assessment of the impact of IC
on corporate value and company performance operating
in developed countries [Artie, 2006; Zegal, 2010; Clarke,
2011; Liu, 2009; Liu, 2017] and developing countries
[Garanina, 2010; Pucar, 2012; Rizun, 2014; Singh, 2015,
Andreeva, 2016]. These problems have been hotly debated
time and again, so it is vital to identify the issues that still
remain unsolved.

The primary aim of the present study is to review the
assessment field for the influence of intellectual capital on
corporate value, financial performance and the value of
the IC components, with subcomponents as a special issue,
and to identify potential areas for further investigation.

To achieve this aim, we are going to identify the types of
empirical studies in the field of assessment of the influence
of intellectual capital. We will make an attempt to analyze
the methodology used to assess the influence of intellec-
tual capital on financial performance and the corporate
value of companies. In particular, we are going to review
and summarize the metrics for the components and
subcomponents of intellectual capital, financial perfor-
mance, corporate value, the methods used in these types of
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investigations to measure intellectual capital the models
that represent the relationships between the components
of intellectual capital and corporate financial performance
and value, along with the results obtained with the help
of the models, methods, and metrics for both developing
and developed countries. After that, we will also make an
attempt to find the areas that remain under-researched
and put forward ideas for further investigation.

The paper is structured as follows: in the first section,

we will consider the structure of intellectual capital; the
second section is devoted to the types of empirical studies
in the field of assessing the influence of intellectual cap-
ital. In the third and fourth sections, we will discuss the
influence of intellectual capital on financial performance
and market value. The fifth section is devoted to other
empirical studies in the field of assessing the influence of
intellectual capital.

Intellectual capital structure

Until now, a generally accepted structure for intellectual
capital has not existed. This uncertainty led to difficul-
ties that are connected with the interpretation of results
obtained by other researchers. That is why before concen-
trating on the problems of assessing the impact of IC on
financial performance and corporate value, we will focus
on the structure of IC in order to identify the key compo-
nents and subcomponents that should be measured.

In this paper, we use the definition for intellectual capital
pushed forward by D. Zegal and consider IC as the sum
of all knowledge a company is able to use in the process of
conducting business in order to create value [Zegal, 2010].
Currently, there are several points of view on the main
components of intellectual capital and their hierarchy:
some investigators use the scheme of Skandia Navigator
and presuppose that intellectual capital can be subdivided
into human and structural capital, which includes inno-
vation and process capital [Edvinsson, 1997; Zegal, 2010;
Clarke, 2011], while others identify not only human and
structural, but also relational capital as an equally separate

component [Sharabatia, 2013; Andreeva, 2016]. The latter

point of view is also shared by the business reporting
network WICI. A modified model for intellectual capital
structure was also developed by E. Baiburina and I. Ivash-
kovskaya who stressed the importance of network capital
and considered it as separate component together with
human, organizational (structural) and client capital [Bai-
burina, 2007]. So, instead of relation capital, they consider
client capital and network capital.

In spite of the fact that researchers used different terms for
the intellectual capital components, the majority of them
identified human, structural (organizational) and rela-
tional capital. In turn, it is possible to subdivide structural
capital into innovation and process capital, and relational
capital into the customer (client) and the network sub-
component. So, the structure of intellectual capital can be
represented in the following way (Figure 1).
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Figurel. Taxonomy of intellectual capital

Intellectual capital

— Process capital

Innovation (Innovation
& Development]capital

Structural Human Relational
(organisational) capital capital capital
Customer

(client) capital

— Network capital

Figure 2. Types of empirical studies connected with the influence of intellectual capital on financial performance and

corporate value (author classification)

Types of empirical studies in the field
of intellectual capital influence assessment

Studies of the
relationship
between financial
performance and IC

Studies of the
relationship
between market
value and IC

Studies of the
relationship
between the values
of IC components

Studies of the
relationship
between economic
value added and IC

So, we have identified the main components and sub-
components of IC, which should be measured separately,
and now we can concentrate on their influence on corpo-
rate value.

Types of empirical studies
in the field of assessing
the influence of intellectual
capital

The classification of the components and subcompo-
nents of intellectual capital is used by researchers when
they analyze how intellectual capital, namely its com-
ponents and subcomponents, influence corporate value
and financial performance. Currently, there exists an
enormous amount of literature on these empirical studies
and we will try to identify the main types of studies in this
field (Figure 2).It is worth stressing that currently most
empirical studies are devoted to analyzing the impact that
intellectual capital has on the financial performance and
market value of companies, whereas the relationship be-
tween economic value added and intellectual capital, and
the relationship between the value of the components of
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intellectual capital are relatively little researched. We will
start with the most widespread types of empirical research
and after, we will focus our attention on the problems
that tend to be seldom discussed.

The influence of intellectual capital
on financial performance

The issue of intellectual capital influence on companies’
financial performance has been at the heart of numer-

ous discussions [Artie, 2006; Clarke, 2011; Pucar, 2012;
Kamath, 2015; Singth, 2015; Liu, 2017]. The researchers
tested the hypothesis that a higher value intellectual
capital and its components and subcomponents leads to a
higher financial performance of companies operating in
both developed (Table 1) and developing countries (Table
2). In our review, we consider the results for the devel-
oped and developing countries separately. For example, T.
Andreeva, referring to the results obtained by Pricewater-
houseCoopers, states that in emerging markets, the effects
might be different because of political, institutional,
cultural, and economic peculiarities [Andreeva, 2016]. We
tried to choose studies that could demonstrate the variety
of approaches used by investigators in this field.
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Table 1. The influence of intellectual capital on the financial performance of companies operating in developed countries

The impact of IC and IC components Z
(for the current period) on performance i Method of IC
measurement/ group of
IC measurement method

Dependent variable
(proxy for performance)

. Regression model

Overating i
300 firms listed on the perating Tcome + n/a n/a n/a n/a n/a
Total Sales

LSE,
UK, 2005
ROA + n/a n/a n/a n/a n/a
Operating income
+ n/a n/a n/a n/a n/a
49 high - tech firms listed Performance = b0 + b1VAIN + Total Sales
on the LSE, UK, 2005 + b2VACA + b3Size + b4Lev + ¢;
Zéghal, VAIN - value added IC coefhicient; ROA + n/a n/a nla n/a n/a . .
Maaloul VACA - value added CE coefficient; VAIC method/ ROA methods Financia -
(2010) reports
Size - log of book value of total assets; Operating income
+ n/a n/a n/a n/a n/a
90 traditional firms, listed Lev — book value of total assets to book Total Sales
on the LSE, UK, 2005 value of common equity
ROA + n/a n/a n/a n/a n/a
Operating income
161 service companies, Total Sales + n/a n/a n/a n/a n/a
listed on the LSE, UK,
2005
ROA + n/a n/a n/a n/a n/a
Performance = b0 + bl Year +
+ I;ZInCz t)b +l b3HC( lt7)+ b4fCS )+ - the author uses the term “structural capital”
+ b5Cash balance + b6 SC(t-1) + for process capital;
+b7InC(t-1) + b8SC(t-2) + b9 InC(t-2) +
+ b10SC(t-1)* InC(t-1) + b11SC(t-2) - innovation capital for previous periods has
6 venture capital funded TnC(t-2)+ & Method of proxy indicators/ negative influence on revenue;
Artie wireless technology . Financial - interaction between innovation capital
(2006) companies, Canada, InC - R&D expenses; Revenue n/a n/a n/a + + 10 Direct intellectual capital reports . . .
SC - investments out methods and structural capital for preceding period
2000-2005 — lnvestments In computer influences positively;
equipment, systems facilities;
o . - interaction between innovation and
HC - general and administrative structural capital for current period has
expenses; negative impact on performance

t - period
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The impact of IC and IC components :
(for the current period) on performance i Method of IC
measurement/ group of
IC measurement method

Source
of data

Dependent variable
. (proxy for performance)

Author Sample Regression model

ROA + n/a n/a n/a n/a
Performance = b0 + b1VAIC(t) +
b2VAIC(t-1) + b3 Re&DI + b4Lev + ROE y y y y
+ a a a a
b5Year + béIndustry + & " . " " - VAIC for preceding period influences
VAIC - value added IC coefficient; Financial positivel‘y on ROA, ROE and employee
Lev - book value of total assets to book Sales, VAIC method/ ROA methods reports productivity;
value of equity; Sales,_, + n/a n/a n/a n/a - VAIC for preceding period has no influence
. on sales growth rate
R&DI - research intensive;
t — period Sales, ) ) ) )
+ n/a n/a n/a n/a
2161 firms listed on Number of workerss,
Clarke the Australian Stock
(2011) Exchange, Australia,
2003-2008 Performance = b0 + bIHCE(t) + ROA n/a n/a n/a + no - human capital for preceding period has no
32:;%(2(:51 CEJE;GEC(E)E?tbf)I{rCE(t-U influence on performance;
b7HCE(t)*CEE(t) + b8SCE(t)*CEE(t) ROE a a a . i .—structural capital for proceeding period. .
+ b9R&DI + bl0Lev + bllYear + b12 influences ROA, ROE, sales growth positively,
Industry + & but has no impact on employee productivity;
HCE, SCE and CEE - human, structural  Sales, VAIC method/ ROA methods fma?taal - interaction betw.een capital enTployed.
capital and capital employed efficiency;  Sales. n/a n/a n/a + no eports and structural capital for preceding period
e influences sales growth rate and employee
Lelv - b;)ok value of total assets to book productivity positively;
value of equity;
ay _ ) Sales, - interaction between human and structural
R&DI - research intensive; Number of workerss, n/a n/a n/a 1o 1o capital for preceding pe.ri.od inﬂ-u.ences ROA
t - period and employee productivity positively
Performance = b0 + b1 SC + b2BT - the author considers networking capital
+ b3EU + b4SC*BT + b5SC*EU + separately form intellectual capital and uses
bégender + b7firm age + b8 firm size + business ties as proxy for it;
434 companies, b9entrepreneurial experience + & o ) - the direct influence of human, customer and
. operating in cultural and Organizational perfor mance Scoring metbod (measures structural capital on performance has not
Liu (2017)  creative industry, BT - business ties: (measures based on point + + + + + based on point scale)/ Survey been analyzed: the investigator revealed that
Taiwan. 2016 - ousiness tes; scale) Scorecard Methods customer, human and  structural capital have
’ SC-social capital; significant positive impact on social capital and

after that checked the hypothesis that there is
positive significant correlation between the
performance and social capital

EU - environment uncertainty

Notes: IC - intellectual capital; HC — human capital; RC - relational capital; InC - innovation capital; SC - structural capital; NC - network capital; CC - customer capital; PC - process capital; (+)- a positive relationship was found; no - no relationship was found: n/a
— the data on the relationship is not available.
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Table 2. The influence of intellectual capital on the financial performance of companies operating in developing countries

Author Sample Regression model Dependent The impact of IC and IC components on performance Method of IC measurement/ Source of data
5 5  variable : group of IC measurement 5

. (proxy for method
. performance) |

Performance = b0 + b1HCE + ¢;

Performance = b0 + b1 HCE growth rate + & n/a n/a no n/a n/a
134 ﬁrms,. Bosnia and HCE - human capital efficiency VAIC method/ ) .
Herzegovina, hod Financial reports
2004-2007 Performance = b0 + b1 VAIC + ¢; ROA methods
Performance = b0 + bl VAIC growth rate + ¢; no n/a n/a n/a n/a
VAIC - value added intellectual capital
Pucar (2012) Performance = b0 + b1HCE + ¢ Growth rate /e a N wa wa
14 firms, producing food HCE - human capital efficiency of export per VAIC method/
and beverage, Bosnia and worker hod Financial reports
Herzegovina, 2004-2007 Performance = b0 + b1VAIC + ROA methods
+ n/a n/a n/a n/a
VAIC - value added intellectual capital
Performance = b0 + bl HCE growth rate + &
12 firms, manufacturing HCE - human capital efficienc e nla * na na
furniture and other wood P v VAIC method/ Financial reports
b roducts,.Bosnla and Performance = b0 + bl VAIC growth rate + & ROA methods
Herzegovina, 2004-2007 + n/a n/a n/a n/a
VAIC - value added intellectual capital
+
Performance = b0 + b1WF + b2ERD + b3VIA (EE, 3 firms) +
5 ore mining and processing + b4EE + ¢ E’E . (ERD, 3 firms)
plants, eac.h company has WE - wages fund; - (EE 1 firm) + Method of proxy indicators/
Rizun (2014) been considered separately, Net profit n/a n/a - (WE 1 firm) n/a } ) i Financial reports
Ukraine, 2006-2013 ERD - expenses on R&D; (VIA, 1 firm)  Direct intellectual capital methods
VIA - residual value of intangible assets; ZO 1no
EE - expenses per employee (others) (others)
Performance = b0 + b1VAIC + b2 DER +
b3SIZE + & ATO + n/a n/a n/a n/a VAIC method/ ; y t
VAIC - value added intellectual capital; ROA methods rancla reports
DER - Debt to Equity ratio; ROA + wla wa na na
top-50 electronic companies SIZE - log of total assets
Singh, listed on NSE and Bombay
Narwal (2015) Stock Exchange (BSE), India, Performance = b0 + b1HCE + b2SCE + AT
2004/2005-2013/2014 b3CEE + b4DER + b5SIZE + & © nla nla "o "o
HCE, SCE and CEE - human, structural VAIC method/ . ol
capital and capital employed efficiency; ROA methods Financial reports
DER - Debt to Equity ratio; ROA n/a n/a + no

SIZE - log of total assets

69 Higher School of Economics



Journal of Corporate Finance Research / KopnopaTusHbie durHaHChl

2018 | Vol. 15 # 1

Author

: Regression model

Performance = b0 + b1HC + b2SC + b3RC +

. Dependent
variable

. (proxy for

. performance)

The impact of IC and IC components on performance

Method of IC measurement/
group of IC measurement
method

Source of data

Sharabatia, & Performance
84 companies, . .
Nourb, ' .P HC - human capital; (measures based wa N o o chrlng method (measures based on Survey
Shamaric Jordanian ) ) . point scale)/Scorecard Methods
(2013) RC - relational capital; on point scale)
SC - structural capital
Performance = b0 +b1HC + b2SC + b30C + &
Beneb HC - human capital; Pert
enebou : erformance
> 307 companies, _ : : : 0] i
Bouguesri - p SC - social capital (relational capital in our (measures based n/a + + + Sf,?:tnsgc all'z)e/tl;(;(c)lr égfgsltl/;;; :;Ssed on Survey
(2016) Algeria terms); on point scale) P
OC - organizational capital (structural capital
in our terms)
30 manufacturine and service Performance = b0 + b1HCE + b2SCE +
Kamath 8 b3CEE + & VAIC method/ . .
firms, ROA n/a n/a + - Financial reports
(2015) . HCE, SCE and CEE - human, structural ROA methods
India, 2008/2009-2012/2013 . . .
capital and capital employed efficiency
Omodero Performance = b0 + b1PBC + & Profit after Tax na na + wa o
etal. 10 listed firms, Nigeria, PBC - Personnel Benefit Costs (connected Method of proxy indicators/
2016) 2011-2015 : ) - ) Reports of firms
( with education and training undertaken by Direct IC methods
individuals or groups of workers) Tarnover n/a n/a + n/a
Performance = b0 +b1HC + b2RC + b3SC + &;
240 manufacturing .
Andreeva, companies, Performance Scoring method (measures based on
Garanina Russia HC - structural capital; (measures based n/a no + + point scale)/ Survey
(2016) 5015 ' RC - relational capital; on point scale) Scorecard Methods

SC - structural capital

Notes: IC - intellectual capital; HC - human capital; RC - relational capital; InC - innovation capital; SC - structural capital; PC - process capital; (+)- a positive relationship was found; no - no relationship was found; n/a - the data on the relationship is not avail-
able; (-) - anegative relationship was found.
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When the hypothesis was tested on the sample of compa-
nies operating in developed countries, it was found that
intellectual capital had a positive significant influence on
financial performance. The same dependence was identi-
fied for human capital. As for structural capital, the results
were quite controversial. In some cases, there was no signif-
icant correlation; while in others, the structural capital had
a positive impact on performance. Perhaps, the problem is
linked to the method used to evaluate structural capital:
M. Clarke employed the VAIC method, which is less effec-
tive for structural capital valuation [Basuki, Kusumaward-
hani, 2012]. In spite of criticism for the VAIC method, it
remains one of the most widespread tools used to meas-
ure intellectual capital components for further empirical
investigation. But it does not enable measurement of the
subcomponents of intellectual capital and it might be better
to use an extended VAIC method in this case. The main
advantage of this method is the opportunity to evaluate two
components of IC, such as human and relational capital,
and the subcomponents of structural capital (process and
innovation capital) [Nazari, 2007]. Thus, employing this
method makes it possible to assess the influence of human,
relational and structural capital separately.

It is worth noting that for developed countries, scientists
have already checked the hypothesis that the intellectual
capital components for the preceding periods influence
performance, but the results were controversial because
in some cases there was a positive correlation [Clarke,
2011] whereas in others there was a negative one [Artie,
2006]. No doubt, this dependence should be investigated
carefully because intellectual capital brings in benefits for
the long-term. Furthermore, attempts to take the interre-
lations between the intellectual capital components into
account have already been made.

One of the most promising studies was conducted by

C. Liu, who analyzed business ties, and found that they
positively influence the performance of Taiwanese firms
[Liu, 2017]. The results proved the importance of network
capital for firms.

As for the results from the sample of companies operat-
ing in emerging markets, they are more controversial in
comparison with the findings for the developed markets.
Thus, structural capital had a significant positive impact
on the financial performance of manufacturing compa-
nies in Russia [Benebou, 2016; Andreeva, 2016] and a
negative impact in India [Kamath, 2015]. At the same
time, R. Singth did not identify either a positive or a neg-
ative correlation on the sample of electronic companies
in India [Singth, 2015]. Human and relational capital in
some cases had a positive influence, whereas, in others, a
significant correlation was not found.

To our mind, it seems reasonable to continue developing
models for both developed and developing countries,
while taking into consideration the value of all the intel-
lectual capital components for the current and preceding
periods and the interrelations between IC components.
It is vital to consider the interrelations between intellec-
tual capital components because their synergistic effect
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provides competitive advantages [Rodov, 2002]. Further-
more, intangible investments show synergies both with
other intangible investments and with tangible assets
[Haskel, Westlake, 2018]. So, it is important to implement
these synergistic effects in the models. It is also essential
to analyze the relationship for each industry separately be-
cause in various industries, the role of each IC component
may differ greatly.

The influence of intellectual capital
on market value

According to the OECD report, there is a positive correla-
tion between the market value of firms and investments in
intellectual capital [OECD, 2013]. The OECD conducted
research mainly for developed markets, and it is of interest
whether there is a similar correlation for emerging mar-
kets. The matter of interest is that the quality of intellec-
tual capital for firms operating in developed markets is
higher [Pucar, 2012; Andreeva, 2016]. Moreover, the level
of corporate transparency is also higher in comparison
with companies operating in emerging markets. For ex-
ample, according to the results from the Russian Regional
Integrated Reporting Network, the level of corporate
transparency in Russia is quite low [RRN, 2015]. That is
why in this paper, we focused mainly on the results of the
emerging market investigations (Table 3-4).

It was found that in the emerging markets, intellectual
capital, in most cases, did not have any influence on mar-
ket value. However, researchers identified that structural
capital had a positive impact on the market value of
Russian energy companies, and that relational capital is
important for Russian metallurgy firms [Garanina, 2010].
Human capital has a positive influence on the market

to book value for electronic companies in India [Singth,
2015].

One of the most promising research papers in this area
was prepared by D. Liu, who evaluated the intellectual
capital components with the help of proxy indicators on
the basis of publicly available data. After that, he investi-
gated the relationship between all the indicators and the
share price and revealed a positive significant correlation
[Liu, 2009] (Table 4). However, the model also had short-
comings such as the fact that Liu avoids using control
variables such as the debt to equity ratio, the stock market
index, and the size of the firm, despite the importance of
these parameters.

We did not review any studies in which the researcher
considered the relation between network capital and mar-
ket value, so this question should be considered in further
studies. We presupposed that investigators also ought to
continue developing models for firms operating in various
industries, taking into consideration the value of all the
intellectual capital components, the interrelation between
IC components, and industry specificity. It is also impor-
tant to analyze the relationships between the intellectual
capital components and the market value for developed
and emerging markets separately.
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Table 3. The influence of intellectual capital on the market value of companies operating in emerging markets

The i t of IC and IC t
e impact o an components on Method of IC
market value ;

Author Regression model Dependent variable : measurement/ group Source of data
- of IC measurement method

43 companies,

n/a no no no
Russia, 2001-2006
P=b0+DbIHC + b2RC + b3SC + ¢
. Energy companies, HC - human capital (Wage fund per employee); Market value of assets Method of proxy indicators/ Financial reports,
Garanina (2010) _ RC - relational capital (sales growth rate togrowth rate of GDP n/a 1o no + .
Russia, 2001-2006 ratio); Number of shares Direct IC methods data from RTS
SC - structural capital (Costs per employee)
Metallurgy firms, Russia, wa N o o
2001-2006
MB =b0 + bl VAIC + b2 DER + b3 SIZE + &;
. . e VAIC method/
VAIC- value added intellectual capital; Market capitalisation
: + n/a n/a n/a ROA methods
SIZE - log of total assets; Book value of outstanding shares
top-50 electronic DER - Debt to Equity ratio Financial reports,
companies listed on . data from NSE
Singh, Narwal (2015) NSE and Bombay Stock and BSE
Exchange (BSE), India, MB = b0 + bIHCE + b2SCE + b3CEE + b4DER + b5SIZE + ¢;
2004/2005- 2013/2014 HC]?, SCE, CEE - human, structural capital, capital employed Market capitalisation VAIC method/
efficiency; Book value of outstanding shares nla nla * e ROA method
DER - Debt to Equity ratio; £ methods
SIZE - log of total assets
" . MB = b0 + bIHCE + b2SCE + b3CEE + b4 ROE + b5Lev +
30 manu aaunng and belog(market capitalization) + €; Market capitalisation VAIC method/ Financial reports,
Kamath (2015) service firms, India, . . n/a n/a no no
2008/2009-2012/2013 HCE, SCE and CEE - human, structural capital and capital Book value of net assets ROA methods data from BSE
employed efliciency
MB =b0 + bIVAIC + ¢ Market capitalisation VAIC method/
no n/a n/a n/a
. VAIC - value added intellectual capital Book value of total assets ROA methods
Akhavan et al 19 pharmaceutical Ei ol
. companies, . Financial reports,
(2012) Iran, MB = b0 + bIVACA + b2 VAHA + b3SCVA + & data Iranian Stock
2004-2009 VACA - value added capital employed coefficient; Market capitalisation wa wa o o VAIC method/ Exchange
VAHA, SCVA - value added human and structural capital Book value of total assets ROA methods

coeflicients

Notes: IC - intellectual capital; HC — human capital; RC - relational capital; SC - structural capital; (+) - a positive relationship was found; no - no relationship was found; n/a - data on the relationship is not available; (-)- a negative relationship was found.
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Table 4. The influence of intellectual capital on the market value of Taiwan IT corporations

The impact of IC and IC components (for the |
current period) on market value : Method of IC
measurement/ group
of IC measurement
method

Source of data

Author Sample Dependent variable Regression model

P=b0+0bl X* + b2PMC + b3PMS + b4ADV + b5RG + b6BV + &
X% — current EPS;

BV - book value of shares; PMC, PMS - proportion of major customers,

. (only n/a n/a n/a n/a
suppliers;

PMC)
ADV - advertising expenses on share;

RG - revenue growth rate

P=0b0+bl X* +b2YCE + bBMEPE + b4BV + ¢;

X% - current EPS;
n/a n/a n/a (only n/a
YCE - year of establishment; MEPE)

MEPE - managerial expenses on employee

P=0b0+bl X + b2PAT + b3RDD + b4BV + ¢;

Liuetal. 505 IT corporations Share price of a closing X * - current EPS; /a wa wa n/a Method of proxy indicators/ Annual reports, prospectus,
(2009) listed on the Taiwan quotation of common  pAT _ pumber of patents; Direct IC methods Taiwan Economic Journal data
Stock Exchange stock at the end of the RDD - R&D intensit bank, Taiwan patent network,
2001-2005 period Y prospectus Data on Taiwan Stock
exchange

P=b0+0bl X* + b2RPE + b3RHE + b4AY +b5AA + b6BV +¢;
X% - current EPS;

RPE-employees productivity; n/a n/a (RPE n/a n/a

only)

RHE - share of employees with at least college educational level;
AY - average working experience;

AA - average age of employees

P=b0+ bl X* + b2PAT + b3RDD + b4RPE + b5BV + ¢

BV - book value of shares;

X% - current EPS; n/a
RPE - employees productivity;

n/a + n/a +

PAT - number of patents;
RDD - R&D intensity

Notes: IC - intellectual capital; HC — human capital; RC - relational capital; InC - innovation capital; SC - structural capital; NC - network capital; PC - process capital; (+) - a positive relationship was found; no - no relationship was found; n/a - the data on the
relationship is not available; (-)- a negative relationship was found.
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Other empirical studies in the
field of assessing the influence of
intellectual capital

Despite the fact that investigators often claim that intel-
lectual capital is one of the key value drivers [Edvinsson,
1997; Daum, 2001; Liu, 2009; Andreeva, 2016], this
issue, which is related to the impact of intellectual capital
on a firm’s economic value added, tends to be seldom
discussed in the literature. One of the most promising
studies in this field was conducted by E. Shakina and

A. Barajas, who demonstrated with a sample of 1,600
European companies how the choice of an innovative
profile influences both economic and market value added
during pre-crisis, crisis, and post-crisis periods [Shaki-
na, Barajas, 2015]. In order to determine the profile of a
company, they analyzed the capability of human resourc-
es, management, customer loyalty, the network, innova-
tion and internal processes. Employing the simultaneous
equations model, they identified that an innovative
profile enables faster recovery after a crisis but does not
give any advantages in other periods of time. The results
contradict the notion that intellectual capital is the most
important factor of value creation in pre-crisis and crisis
periods. To our mind, in further investigations, it would
be vital to analyze the influence of the intellectual capital
components on economic value added in the different
phases of an economic cycle for the various industries
separately in order to determine the conditions in which
intellectual capital ceases to be a competitive advantage.
It is also important to consider alternative proxies for
evaluating the components of intellectual capital in order
to identify which of them better reflects the state of intel-
lectual capital

Another problem in need of analysis is connected to the
relationship between the values of the intellectual capital
components. The idea is that human capital, structural
capital, and relational capital all enhance each other. Thus,
the researcher N. Bontis identified that human capital
depends on structural capital [Bontis, 1998]. The investi-
gator R. Stoi states that without corporate culture, human
capital cannot be exploited perfectly and without order
processing, it is impossible to build a customer base [Stoi,
2003]. So, structural capital has influence on both human
and relational capital.

The hypothesis that all intellectual capital components
have an impact on each other was tested in paper written
by L. Bollen. He considered intellectual property sepa-
rately from human, relational, and structural capital and
stressed that intellectual property was no less important
than other components of intellectual capital [Bollen,
2005]. From a sample of 41 German pharmaceutical
companies, he found that each component of intellectual
capital had a significant positive influence on other IC
components.

W. Artie checked the hypothesis that links the influence
of the intellectual capital components with relational
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capital, using a sample of six wireless technology compa-
nies who are based in Canada [Artie, 2006]. He claimed
that the relational capital for such companies is a result of
the interaction between three components of intellectual
capital, such as structural, human and innovation capital.
The investigator considered innovation capital separately
from structural capital and used the research and devel-
opment expenses as a proxy. W. Artie identified a positive
correlation between relational capital, and both human
and structural capital. As for innovation capital, its impact
on relational capital was not identified. The author also
made an attempt to evaluate the influence of a joint effect
between innovation and structural capital (the interaction
between innovation capital and structural capital) on
relational capital. The results were surprising: a negative
correlation between the value of this parameter, for the
current period, and relational capital was found, and a
positive correlation between the value of this parameter,
for the preceding period, and relational capital was found.

Currently, investigators also made an attempt to reveal the
correlation between the intellectual capital components,
or to be more precise, the correlation between proxies that
describe intellectual capital. In particular, C. Hsu identi-
fied that an increase in R&D intensity (structural capital,
innovation subcomponent) leads to increased transpar-
ency (structural capital, process subcomponent) for high
tech companies. [Hsu, 2016]. However, the question of
causality still remains unsolved: process capital may also
influence innovation for one, and women may simply
choose companies with a high level of innovation rather
than be the cause of their innovativeness.

We believe that it makes sense to investigate the interrela-
tion between the intellectual capital components carefully,
checking the hypotheses, put forward by researchers, not
only on the sample of innovative companies, but also on
the samples of firms operating in other industries. It is
also important to consider whether this interference con-
tinues to remain during the years of economic crisis.

The hypotheses, put forward by scientists who deal with
empirical research in the field of intellectual capital
measurement, should be also checked on both the sample
of companies operating in developed countries and the
sample of firms operating in emerging countries.

Conclusion

Based on the results of the review, we have made an at-
tempt to open the prospects for further studies in the field
of assessment of the impact of intellectual capital (IC)

on corporate value and performance. We systemized the
empirical research in the field of assessing the influence of
intellectual capital and it was identified that there are four
main types of such studies:

1) The relationship between the financial performance
of a company and intellectual capital.

2) The relationship between corporate market value and
intellectual capital.
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3) The relationship between the economic value added
and intellectual capital.

4)  The relationship between the values of the intellectual
capital components.

Because of the inconsistency of the results connected to
the influence of the intellectual capital components on
financial performance and corporate value, this problem
should be investigated carefully for firms operating in
developed and developing countries. It is worth not-

ing that when elaborating models in order to assess the
influence of intellectual capital on financial performance
and the value of a company, it seems reasonable to employ
scorecard methods for the measurement of the IC com-
ponents and subcomponents. When each component and
subcomponent of intellectual capital is measured with the
help of proxy indicators, it becomes possible to take into
consideration and identify the role of each IC component
and subcomponent in the value creation process.

Moreover, investigators ought to take into consideration
the state of intellectual capital in the preceding periods
because intellectual capital brings benefits in the long run.
It is also important to analyze the influence of intellec-
tual capital in the various industries separately because
the state of intellectual capital in different industries is
described with the help of not only general, but also of
specific indicators connected with the peculiarities of
each industry. The phases of an economic cycle also play a
great role because they may differ greatly.

It is important to concentrate not only on the problem of
the interrelation between corporate value, performance
and intellectual capital, but also to analyze the relation-
ship between the intellectual capital components. It seems
reasonable to elaborate the models that include the factors
associated with all the intellectual capital subcomponents
and their interrelations, which are no less important
indicators. The hypotheses should be tested separately

on the samples of companies operating in developed and
developing countries.

It is worth noting that the problem of the interrelation
between network capital and corporate value, financial
performance, and the value of intellectual capital compo-
nents continues to remain under-researched and deserves
a closer examination.
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AHHOTaIMA

Homanramit yemnmoHat myupa 2018 1. fo/DKeH IPUAaTh HOOTHUTEIbHbIN MITY/IbC A/I Pa3BUTHS BCeM CyOBekTaM QyT-
60/IbHOT MHAYCTPUY, K/TIOUEBBIMY 113 KOTOPBIX AB/IAIOTCA PyTOOIbHBIE KITYObI. ITaBHBIMMU ITPpO6IEMaMIt OTeueCTBEHHO-
ro npocgeccruoHanbHoro ¢GyTboma 0CTAITCS ero MOMHAsA 3aBUCUMOCTD OT OI0/PKEeTHOTO (pUMHAHCHPOBAHUA M OTCYTCTBUE
JaCTHBIX MHBeCTOpOB. OIHNM U3 pellleHNIT MOXET CTaTh Pa3paboTKa METOAVKI OL[eHKHU (PYTOOMbHBIX KTyOOB, YUUTHI-
BaloOIIell Crie UKy UX AesATeTbHOCTH U Halle/leHHOI Ha HoBbllIeHne 3¢ deKTuBHOCTI. [IpOBeIeHHbIIT aBTOPOM aHaIN3
HOKa3aJI, 4TO UCIIO/Ib3yeMble CerOfHs IIOAXOMDI K OL[eHKe CTOMMOCTY (yTOOIbHBIX KITyOOB JAIOT 3aBbILIEHHBIE Pe3yIIb-
TAThI, YTO BBOAUT MOTEHIIMAIbHBIX MIHBECTOPOB B 3a0/Iy>KIeHNe M HeraTUBHO CKa3bIBaeTCs HA Pa3BUTUM (YTOOIBHOI
MHAYCTpUN. BbInonHeHHbIE pacyeTsl TO3BOMIIN CHOPMUPOBATH METOLVKY pacdeTa CTOUMOCTH (yTOOMbHBIX KITy6OB,
IOfIpasyMeBaoIyI0 pacyeT MHTETPaIbHOTO II0Ka3aTeslsd, OCHOBAaHHOTO Ha BbIpyuke, EBITDA, cToMMoCTH cocTasa,
HOCEIIaeMOCTH MaT4ell M BOBIEYeHHOCTI OOJIENbIIIKOB, N3MePseMOil Yepe3 COLManbHylo ceTb Facebook. lanHas
MEeTOJVIKa MO>KeT ObITh MCII0/Ib30BaHA B Ka4eCTBe eJTHOTO II0Ka3aTe/ s 3 PEeKTUBHOCTY AeATeNbHOCTH, YIUThIBAIOIe-
TO MHTEPECHI BCeX CTeIKXONIepOB Mo60ro GpyTOOMbHOrO Kayba: aKIMOHEepOB, 60/eNbIINKOB 1 rocyapcTia. [lepsoie
HAIIPSMYIO 3aIHTEPECOBAHBI B YBEMIEHNIU CTOMMOCTM, KOTOPOE TOCTUTAETCSA 3a CUeT POCTa (pUHAHCOBBIX OKa3aTe-
neit. JI7ist 60MeNbIIMKOB IPHOPUTETHBIM BCEIfIA ABMIACTCS CIIOPTUBHBII Pe3y/IbTaT, OZHAKO ¥ OH BO MHOTOM 3aBMUCUT OT
(MHAHCOBOTO MOIOXKEHN, OTYACTH U onpepersis ero. HakoHell, rocyAapcTBO pelllaeT 3a cueT CIopTa (B JaHHOM CIIydae
¢byT60a) PsIA COLMANbHBIX 3a/ja4, @ TAK)Ke IOTy4aeT BO3SMOXXHOCTb CHATD ¢ cebs1 puHaHCOBOE OpeMsI IO COTep KaHIIO
npodeccroHambHBIX KIy60B 1 MHPACTPYKTYPhI 38 CYET IPMUB/ICYEHNsI YaCTHBIX MHBECTOPOB, YTO OIIATH JKe OyaeT
BO3MOYXHBIM JINIIIb B CTy4ae 9¢(eKTUBHBIX opranusanuit. [[pakTudeckas LeHHOCTb ITOO0OHOI MO/ MOXKeT OBITh
060CHOBaHa 3a CYeT TOTO, YTO IIATh [OKa3aTesell, ICIIONb30BAaHHBIX B pacyeTaxX, B COBOKYITHOCTY OXBAThIBAIOT BCe
K/TI0YeBble HallpaB/ieHus pabotsl pyTdonpHOro Kinyba. CrefoBaTe/bHO, yIyUlleHle Pe3yIbTaToB M0 KKIOMY U3 HUX B
OT/EIBbHOCTI OYIeT CHOCOOCTBOBATD MOBBIIIEHIIO 9P )EKTUBHOCTH B L[e/IOM.

KirroueBble TepMIHBI: 5KOHOMIKA CIIOPTA, 9KOHOMIUKA GyTOO/Ia, PUHAHCHL B CLIOPTE, PUHAHCH B GpyTOOTIE, OLIeHKa
CIIOPTUBHBIX KITyOOB

JEL: L83, Z23, D04, G32
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Oco6eHHOCTU CTOMMOCTHOM
OLEeHKu B (hyTéone

Borpochl cTOMMOCTHOI! OLIEHKM PACCMOTPEHBI B paboTax
OTe4YeCTBEHHBIX U 3apyOeXXHbIX aBTOpoB. K uncmy Hanbo-
Jlee 3HAYMMBIX MO>KHO OTHECTH MccefoBanus P. bpein
u C. Maitepca [Bpeitnn, Maitepc, 2017], A. lamopmapana
[Damodaran, 2018], T. Koymnenzna u ap. [Koymnenz un
Ip., 2008]. OgHaxo HaMOOMBIINIT IHTEPEC IPECTABIIA-
10T pabOTHI, IIOCBALIEHHDIE OL[eHKE OT/eIbHBIX K/IACCOB
aKTVMBOB M KOMITAHMII C YI€TOM OTPACIeBO CIIeLUK.
B psime pabort paccmarpuBaercss GyTOONBHAS MHAYCTPUSL.

OkoHoMuKa PyTbONIa NCcCrenyeTcs B paboTax Y. AHfped-
¢a [Andreft, 2006], C. Kynepa u C. llInmanckn [Kuper,
Szymanski, 2012], C. HYapgsuka u C. Xomma [Chadwick,
Hamil, 2010], C. To6cona u [Ix. Togmapna [Dobson,
Goddard, 2011].

O CHeI_U/I(bI/IKe OLIEHKV CTOMIMOCTY CIIOPTMBHBIX Kiny-
608 ucan A. [lamopapan B cBoux pabotax: “The Dallas
Cowboys: Are they America’s team? The first $5 billion
sports franchise ever?” u “The sporting business: value
and price” [Damodaran, 2014].

Psii pabOT TOCBsIIIIEH OL[eHKE CTOMMOCTI (ppaHIIN3
aMepPUKAaHCKVX CIIOPTVBHBIX KJIYOOB, B TOM YNCIIe MICCTIe-
mosanms [. Anexcaupepa u Y. Kepna [Alexander, Kern,
2004], a raxxe [I. Karmana [Kaplan, 2004]. Onnako HyX-
HO OTMETUTb, YTO OHM He COBCEM IIpuMeHNMBI B EBporte
B CIUTY cIen UKy MOfieTIell CIIOPTUBHOI MHLYCTPUIML.

T. Mapkman [Markhman, 2013] paspa6oran co6cTBeH-
HYIO MOJIeJIb OLIeHKV CTOMMOCTHU (PyTOONBHBIX KIYOOB Ha
0ase BBIPYYKH, YMCTBIX AKTMBOB, 3AIIOJTHAEMOCTI CTA/IU-
oHa 1 3apaboTHoI1 IwiaTel. OHa 6bUIa arrpobupoBaHa Ha
npyMepe KIy00B aHITINIICKOI peMbep-/IUTL.

BoOIpOCHI OLIEHKY CTOMMOCTI POCCUTICKMX Py TOONMBHBIX
K/1y60B 1 GONBIINX CHOPTUBHBIX APEH PACCMOTPEHbI B
paborax VI.B. Connnesa [Connues, 2013, 2014].

B.IO. Yepenanos [Uepemnanos, 2011] uccnenoBan nox-
XOZBI K OLIEHKe CTOMMOCTY OpeH/ia 1 TOBapPHOTO 3HaKa
by TOONIBHBIX KITy6OB.

JloxogHblihi noagxopn

B olieHKe CTOMMOCTY IPUMEHAETCA TPU TOAXO/A: IOXOf-
HBII1, 3aTPaTHBIIT ¥ CpPaBHUTENbHBII. [lepBbIii OCHOBBIBA-
eTCs1 Ha OXKMIaeMBIX JOX0fax 00beKTa OLleHKN. B pamkax
IZaHHOTO MOAXO0/a Hauboee 4acTo UCMIONIb3YETCs MEeTOR,
IVCKOHTMPOBAHHBIX AeHeXHBIX T0ToKoB (JJIT), koTo-
Pblit UICXOAUT U3 TOTO, YTO MOTEHIMAIbHDI UHBECTOP He
3aIUIaTUT 32 aKTUB (6M3Hec) 60oMblile TeKyIIel CTOU-
MOCTM OYAYLIMX JOXOROB 9TOr0 akTuBa. I1o aHamornn
COOCTBEHHIK He IIPOACT aKTUB II0 LieHe HIDKE TeKyIel
CTOMMOCTH IIPOTHO3MPYEMBIX OYAYIINX HOXOLOB.

Mmnorue VIHBECTOPDI, BK/IaJIbIBAIOI V€ JEHDIY B MHITY-
CTPUIO CIIOPTA, 9aCTO PYKOBOIACTBYIOTCA VIMUKEBBIMI

MOTHBAMI, BBIIIOTIHSIOT COLVa/IbHbIE 00513aTe/bCTBA IIe-
pef rocyrapcTBOM 60 MOAXOAAT K BOIPOCY KaK GoTenb-
VKN, @ He KaK OM3HeCMeHbl. DTO aKTya/IbHO [IPaKTHUe-
CKI J/Is1 BCEX CIE/IOK 0 IPMOOPETEHNIO OTeIeCTBEHHBIMU
OM3HeCMeHaMM aHITIMIICKUX GyTOONbHBIX Kiy6oB. B Tore
¢byT6OBHBILT KITy0 He pacCMaTpUBAETCS KaK HCTOYHUK
JIOXOfIa, @ BBICTYIIAET KAK CPEICTBO /s ZOCTVDKEHIS
COBCeM JpyTux neneii. Ilpy sToM mpuMepsl IOCIETHNX JIET
IOKasanm, 4T0 GyTOOIbHBII KTy MOKET IPECTaB/IATh
c0001J1 TOJTHOLIEHHBIIT 613HeC!, YTO JaeT BO3MOKHOCTD
HIPUMEHUTD /IS €TO OLIEHKN JOXOAHBII ITOLXO.

Yunteias ToT daxr, uro metop JITI crpoutcs Ha
JIEHeXXHBIX ITOTOKAX, B OLjeHKe (PyTOONBHBIX K/ITyOOB OH
IPUMEHUM TOIBKO NP HAJIMYINY IeTaNbHOI GpUHAHCO-
Boit nHGopMmaruu. [lomnmo odurmanbHON MOXET UC-
[0JIb30BaThCs MHGOPMALVS, IPpefocTaBsieMast KITybamu
B cooTBeTCTBUM C [TO/I0OXKEeHeM O TUIIeH3MPOBAHNIL.

OcHoBHas mpo6/eMa B IPUMEHEHNH JOXOJHOTO HOAXO0/a
CBA3aHa C IPOTHO3MPOBAHNEM J€HEKHBIX IOTOKOB, KOTO-
poe ocyllecTBIsAeTCA Ha 6a3e peTPOCIeKTUBHON OTYeT-
HOCTH, 6V3Hec-IIaHa ¥ CTPATeTMM PasBUTIA, IPOTHO3a
COCTOSHMA OTPAC/IN, aHANN33 KOHKYPEHTOB, UHTEPBbIO

C aKI[MOHepaMu U MeHefpKMeHToM. [ pyThonpHOro
KTy6a 9TO 3aTPYIHEHO 3aBUCUMOCTDIO BCEX IOKasaTerel
OT CIIOPTUBHBIX Pe3y/NbTaTOB, KOTOPbIe HEBO3MOKHO
IPeJICKa3aTh JjaXKe [/I1 MUPOBBIX TPAH/IOB.

Crenyrolasi CIOKHOCTb CBA3aHA C PAaCUeTOM CTaBKU
AVICKOHTUPOBAHMSI, KOTOPAsi OIPefesieTCs1 OTPacieBoi
IIPUHAJJIOKHOCTBIO O13HECa I OTPa’kaeT YPOBEHb PUCKA,
XapaKTepHbI y1s1 6usHeca. VIMEHHO OT Hee BO MHOTOM
3aBMCUT UTOTOBAA BEMMYMHA CTOUMOCTHU. YYUTHIBAA TOT
¢axT, uTo PyTOONPHBIE KITYObI He SABJIAIOTCA TUIINYHBIM
00BEKTOM JJIs1 MHBECTULINIL, a cIelyduka ux paborsl,
PaBHO KaK M IPUCYILYe MM PUCKY, OCTAETCs 3aKPBITOIL,
MIO/IXO/IUTD K OLIeHKE C MCIIO/Ib30BAHMEM TPAJUIIVIOHHBIX
MOJIesieit pacueTa CTaBKI IUCKOHTUPOBaHMsI ObLIO ObI
HEBEPHO.

B yacTHOCTH, HEKOPPEKTHO GyfeT MCIIOIb30BATh OTPAC-
neBble K03 uLMeHT 6eTa U CTPYKTYpy Kammrana. [Tpu
9TOM Ha GMprKe KOTUPYeTCsT HeGOMbIIOe YICIIO KITy-
60B, 9TO OIPaHNUYNMBAET JOCTYI K PHIHOYHBIM JAHHBIM.
OTxenbHO HO/DKEH OBITh YYTeH CrielynuIecKnii puck,
CBOJICTBEHHBIN KoMy GyTO0NbHOMY KIy0Oy 1 00Y-
CTIOBJIEHHBIN TaKMMI (paKTOpaMy, KaK: CUCTEMa IIOfrO-
TOBKI pe3epBa, Ha/ln4re HeoOX0AMMOIT NHPPACTPYK-
TYPBI, CHOPTUBHBIE Pe3Y/IbTATHI 1 T.Jj. Takum 06pasom,
IIpUMeHeHe JOXOJHOTO IIOAXO0/a K OlleHKe (GyTOOIBHOrO
K1y6a OrpaHNYMBACTCS CIEAYOMVMY (PaKTOpaMIL:

1) yOBITOYHOCTb MHOTYX (YTOONTBHBIX KIIYOOB;

2)  3aBUCHMOCTD QYTOOMBHBIX KIYOOB OT CIIOPTUBHBIX
Pe3y/IbTaToB, 3aTPYyAHAIOIAA IPOrHO3/POBaHNe
laXKe Ha CpeJHeCPOYHYIO mepcrekTuBy. Oco6eHHO
3aMeTHOI1 9Ta pobjieMa CTaHeT IPYU pacyeTe IMOCT-
IPOTHO3HOII CTOMMOCTH, KOTZIa HOTpebyeTcs

! Cormacuo oruery Deloitte “Football Money League”, coBokymHas Bepydka 20 caMbIX JOXOJHbIX Ky60B EBpornsl B cesone 2016/2017 . cocraBuia
7,9 MIIpJ, €BPO, 4TO HOsIee YeM B 6,5 pasa IpeBbIlIAeT aHaIOTMYHbII II0Ka3aTenb ce30Ha 1996/1997 .
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[IPEAIIOIOKIUTD, YTO ITOC/IE OKOHYAHYISI IIPOTHO3HO-
O TeMIIbI pocTa GusHeca crabunmsnpyorcs. Takoe
TOIyIeHNe efjBa JIY IPUMeHNUMO 11 GyTOOIBHOrO
Ki1y6a;

3) 3akpbITOCTb GyTOONBHBIX KITYOO0B. [Jarke myOmmuHbIe
KITy6bl, pacKpbIBaIolIye ayAYPOBAHHYIO OTYETHOCTD,
B COCTOSIHUM CKPBITb HeXKe/laTe/bHbIe JAHHbIE U VUC-
KasWUTb UCTUHHOE IIOJI0XKeHMe fiell. B urore ucmnons-
3yeTcst MHQOPMAINA U3 OTKPBITBIX UCTOYHIKOB, He
HOATBEP>KIeHHAsA CaMUM KIIYOOM, a TakKe Je/aeTcs
607IbIIIOe YNCIO HOIYIeHNIT;

4) pacder CTaBKM AMCKOHTVPOBAHVSI — BOSMOXXHOCTb
y9I€eCThb BCe PUCKM JAHHOTO GyTOOIBHOrO KiIyba u
[IPUCBOEHNE KAXKOMY 13 HIX 000CHOBAHHOTO IIPO-
[[EHTHOTO 3HAYeHIsL.

3aTpaTtHblii noaxon

3aTpaTHBIIT TOAXOR K OLleHKe 6a3upyeTcs Ha TOM, 4TO
I[JIaBHBIM KpUTepUeM /ISl MHBECTOPA sIB/ISIETCST HAbOp
aKTMBOB, KOTOPBIM 00/1afiaeT KOMITAHMsI, €70 MHTEPeCyo-
wast. [J09TOMy HaHHBII TOAXOJ IPeAIoIaraeT mepeoreH-
Ky BCeX aKTJBOB I 00513aTe/IbCTB II0 PHIHOYHOI CTON-
MocTi. [Ipy 9TOM HY)XHO YUUTBIBATD, YTO YaCTh OYEHD
B&XHBIX dKTMBOB BOOOIIe He OTPa)KAeTCsI B OTYETHOCTH
¢byTO0NMBHOTO KIy6a B CUITY CIOKHOCTY OLIEHKHU. DTO
6a3a 60/IeIbIINKOB, Py Talyis, TPeHePCKMit mTab, mpa-
BO y4acTIs B COPEBHOBAHMSAX, JOMOPOLEHHbIE MTPOKIL.
IIpu 3TOM OHM, HECOMHEHHO, NMEIOT LIeHHOCTh. Kpome
TOTO, OTPaHNYEHNAMI TPUMEHEHNS 3aTPATHOTO HOJ-
XOfja CHOBA CTAHYT 3aKPbITOCTb MH(POPMALINIL, & TAKKe
TPYAOEMKOCTD pac4eToB. [I0/THOLIEHHO IPYMEHUTD STOT
IIOAXOJ} MOXXHO TOJIBKO I10 3aKa3y caMoro Kiy0a 1mocje
IIpefjOCTaB/IeHNs IIONHOM pUHAHCOBOI MHPOPMALINIL.

CpaBHUTeNbHbIN NOAXOA

Hakomner, cpaBHUTENbHBIN IOAXOJ, PYKOBOJCTBYETCA Te-
KyILEeJ cuTyanyen Ha pbIHKe ¥ IPMHIUIIOM 3aMelleHN,
COIJIACHO KOTOPOMY MHBECTOP He 3aIUIATUT 3a 6113HeC
6071blIIe, YeM CTOMMOCTD aHAJIOTMYHOIO aKTMBA. I1aB-
HOII IpO6/IeMOII B €T0 IPMMEHEHNH SIB/IETCS TOR60p
QHAJIOTOB, COOTBETCTBYIOI[IX 0O'bEKTY OLIEHKN He TOIbKO
o cdepe gearenprHocTy (PyTOONBHDIE KTyObI), HO 1 TI0
CNIeYIOIUM KPUTEPUAM:

o Hanm4inue q)I/IHaHCOBbIX JTAaHHDBIX;

e COIIOCTaBMMOCTD IIOKa3aTesell eATeTbHOCTI
0 pe3y/IbTaTaM aHa/In3a;

L] MeTObl HAYMCIICHUA aMomesauI/m,
HaJIOr000/I0KEHIE;

o pasmep (KanuTanusars, YMCIeHHOCTD
00/IeNbIMKOB, BBIPYUKa);

o CTajus PasBUTHs M NIEPCIEKTUBBI POCTa;
o PpUCKI;
o CTPYKTypa KaIlUTajia i JOCTYIIHOCTH JO/ITOBBIX
pecypcos.
B xauecTBe aHA/IOrOB MOTYT OBITH OTOOPAHBL 3apyOex-
Hble IIy6nmuHble K1y6bl. KoHeyHO, cpaBHMBATD pOCCHil-
CKye KOMaH/IbI C TOI-K/y6amu 651710 Obl HeIIPaBUIBHO.
OpnHako mofgo6paTh psifi COMOCTABUMBIX AHAJIOTOB BIIOJTHE
peanpro. COIaCcHO JIOTHKE CPABHUTEIBHOTO IIOAXOA,
CTOMMOCTb OPraHM3ALNI PACCINTHIBAETCS C TOMOLIBIO
MY/IBTAIUIIKATOPOB, II0KA3bIBAIOIIIX COOTHOIIIEHNE
MEXy LIeHOI KOMITAaHNMI-aHA/IOra I [IOKA3aTe/sIMI ee
JieATENbHOCTI. B KauecTBe LieHbl MOXKET OBITh UCIIONb-
30BaHa KalUTa/IM3aLus Ha 6upixxe wiu Enterprise Value
(EV), BKII0YAKOLIAs CTOMMOCTbh COOCTBEHHOIO KaluTana
C y4eTOM YHCTOrO fonra. [IpefcTaBiseTcs, YT0 MMEHHO
JIOTVIKA CPABHITETBHOTO IOfIXOfA MOYKET OBITD MCIIONb-
30BaHa Ipu pa3paboTKe YHNUIMPOBAHHON METOSUKI
OLIEHKY CTOMMOCTH (PyTOONIBHOTO KiTyba.

@dakTopbl cTOMMOCTN (PYTOONDBHOIO

KﬂVﬁa U pacyeTr MynbTUNNINKATOPOB
UccnepoBanHuna KPMG wn Forbes

HIIH c60pa TIEPBUYHDBIX HTAHHBIX MOJXHO BOCIIO/Ib30OBATh-
Cs ABYMA NCCIE€A0BaHMAMMI, IIOCBAIIEHHBIMI OLIEHKE
cronMocTH QyTOONBHBIX KIyOOB 110 UTOraM Ce30Ha
2015/2016 r.:

1) Tlopran Football Benchmark: Football Clubs’
Valuation: The European Elite 20172

2) Kypnan Forbes: The World’s Most Valuable Soccer
Teams 2017°.

B xauecTBe (hakTOPOB CTOMMOCTH (3HAMEHATE/IST MY/IBTH-
IUIMKAaTOpa), KOTOPbIe OTYACTH BBICTYIIAIOT U KPUTEPI-
M1t 9 (HeKTUBHOCTH, UCIIOIb30BAHBL:

+  BBIpydYKa 3a ce3oH 2015/2016 . — o sanubIM Deloitte
Football Money League*;

s CTOMMOCTb COCTaBa IO COCTOSTHMIO HA OKTAOPD
2017 r. o [aHHBIM TIOpTana transfermarkt’;

+  YNC/IO «IAMKOB» IMyOMMKAIVI
Ha oduumanbHolt crpanute B Facebook
10 COCTOSTHUIO Ha OKTAOpb 2017 15

°  CpefH:AA IOCELaeMOCTb OJHOro MaT4a 3a 2016 r. mo
maHHbIM opTana European Football®.

JlomomHNTeNbHO GBIV PACCMOTPEHBI TaKIe II0Ka3aTell,
KaK 3aIl0/THseMOCTb JOMAIIHEl apeHbl 1 OTHOLIEHYe
3apabOTHOI ITaThl” K BBIPYUKe.

IlaHHbIe IpeNCTaB/IeHbI B TAO. 1.

2 URL: https://www.footballbenchmark.com/football _clubs_valuation report 2017
> URL: https://www.forbes.com/sites/mikeozanian/2017/06/06/the-worlds-most-valuable-soccer-teams-2017/#30f544d97 7ea

* URL: https://www2.deloitte.com/uk/en/pages/sports-business-group/articles/deloitte-football-money-league.html

> URL: https://www.transfermarkt.de/spieler-statistik/wertvollstemannschaften/marktwertetop

¢ URL: http://www.european-football-statistics.co.uk/attn.htm

7 URL: http://www.dailymail.co.uk/sport/football/article-4564154/Hey-big-spenders-Palace-match-world-s-best.html
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Ta6muua 1. OcHOBHbIe II0Ka3aTeNl eBPOIeIiCKNX (yTOONbHBIX KITyOoB

EV Football EV Forbes,  EV Forbes, Bpipyuka, Croumoctps Jlajikm ITocemae- Bmecrumoctp  3amonHa-  3apaGotHaa  3apa6orHas

Benchmark, MJIH JOTIL. MIIH €BPO MIIH €BPO  COCTaBa, Facebook  MOCTb OHOTO  CTaJ[MIOHA, Yell. €MOCTb, %  IUIaTa, IIara

MIIH €BPO MIIH €BpO MaTya, Jeil. MIIH €BpO K BBIpYUKe, %
Manchester United 3095 3689 3395 689,0 565,75 20000 75286 75811 99 302 44
Real Madrid 2976 3580 3294 620,1 743,80 150 000 71280 81044 88 285 46
Barcelona 2765 3635 3345 620,2 706,50 100 000 79724 99 354 80 318 51
Bayern Munchen 2445 2713 2497 592,0 598,65 14 000 75000 75000 100 257 43
Manchester City 1979 2083 1917 524,9 588,50 12 000 54 041 55000 98 283 54
Arsenal 1956 1932 1778 468,5 513,00 16 000 59 944 60 361 99 267 57
Chelsea 1599 1845 1698 447,4 614,40 30000 41 500 41 663 100 292 65
Liverpool 1330 1492 1373 403,8 451,50 12 000 43910 54074 81 228 56
Juventus 1218 1258 1158 341,1 540,30 9000 39936 41 507 96 206 60
Tottenham Hotspur 1011 1058 974 279,7 492,25 8000 35776 90 000 40 137 49
Paris Saint-Germain 998 841 774 520,9 648,40 35000 46 160 47 929 96 272 52
Borussia Dortmund 971 808 744 283,9 438,90 5000 81178 81 359 100 129 45
Atletico de Madrid 793 732 673,6 228,6 509,50 3500 47113 54 907 86 98 43
FC Schalke 04 691 629 579 224,5 167,30 700 61 386 61973 99 52 23
Milan 547 802 738 214,7 340,80 7000 37 861 80018 47 131 61
Leicester 462 413 380 172,1 243,50 2500 31998 32312 99 103 60
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Ta6muua 2. OCHOBHbIE MY/TBTUIIIMKATOPbI, PACCUNTAHHBIE [Is1 KI0UeBBIX (PyTOONBHBIX KTy060B EBporb

EV/S EV/S EV/SV  EV/SV
FB FOR FB FOR

Manchester United 4,5 4,9 5,5 6,0 0,155 0,170 0,041 0,045
Real Madrid 4,8 53 4,0 4,4 0,020 0,022 0,042 0,046
Barcelona 4,5 54 39 4,7 0,028 0,033 0,035 0,042
Bayern Munchen 4,1 4,2 4,1 4,2 0,175 0,178 0,033 0,033
Manchester City 3.8 3,7 34 33 0,165 0,160 0,037 0,035
Arsenal 4,2 3,8 3,8 3,5 0,122 0,111 0,033 0,030
Chelsea 3,6 38 2,6 2,8 0,053 0,057 0,039 0,041
Liverpool 3,3 34 2,9 3,0 0,111 0,114 0,030 0,031
Juventus 3,6 34 2,3 2,1 0,135 0,129 0,030 0,029
Tottenham Hotspur 3,6 3,5 2,1 2,0 0,126 0,122 0,028 0,027
Paris Saint-Germain 1,9 1,5 1,5 1,2 0,029 0,022 0,022 0,017
Borussia Dortmund 3,4 2,6 2,2 1,7 0,194 0,149 0,012 0,009
Atletico de Madrid 35 2,9 1,6 1,3 0,227 0,192 0,017 0,014
Schalke 04 3,1 2,6 4,1 3,5 0,987 0,827 0,011 0,009
Milan 2,5 34 1,6 2,2 0,078 0,105 0,014 0,019
Leicester 2,7 2,2 1,9 1,6 0,185 0,152 0,014 0,012
Cpennee 3,6 3,5 3,0 3,0 0,12 0,11 0,027 0,028
lToroBoe 3HaueHUEe 3,55 3,0 0,117 0,0275

MYIbTUIITIMKATOPpa

Ha ocHOBaHMY JaHHbIX TI0Ka3aTeJIell MOTYT ObITh pac-
CYMTAHBI YeThIPE MY/IBTUIUIMKATOPA: [0 BhIpyUKe (S),
cronmocTy coctasa (SV), uncny naiikos B Facebook (F) u
CpefHelt IOCelaeMOCTH JOMAIIHUX MatT4deit (A).

KaK BUIJHO "3 Ta671. 2, My]IbTI/IIITH/IKaTOpr, HOHY‘ICHHBIC
ncxopst us EV, paccunrannoit Football Benchmark (FB)
u Forbes (FOR), [OBO/IBHO G/IM3KI, IO9TOMY MBI MOYXKEM
PaCCYUTATD UX CpeHee 3HAYEHIIE.

B cuny toro, uro Schalke 04 o6ragaeT BecbMa CKpPOMHOII
6a3oit 6onenpbiykoB B Facebook, koTopsle pu 9TOM He
OT/INYAIOTCS AKTUBHOCTBIO B COLICET, MY/IBTUIUIMKATOD
II0 3TOMY K/1y0y CIIBHO BBIOMBaETCs 13 001Iero psifja
[aHHBIX U1 He GBI BK/IIOYEH B pacyeT CPeHEr0 3HaYeHIsL.

CTOUT OTMETUTD, YTO U caMy 3HaueHusA EV HaxomsaTcs
Ha JJOBOJIBHO BBICOKOM YPOBHE. DTO JIErKO OOBSICHNTD:
JICTIOTTb30BAaHHBIE HAMU JICC/IEOBAHIIA HOCAT MapKeTH-
TOBBI XapakTep. ITO 0COOEHHO XapaKTEPHO IS TIOP-
tana Football Benchmark, co3jaHHOr0 KOHCAITUHIOBOIL
KOMITaHueil «60mbIort derBepk» KPMG u Halle/leHHOTO
Ha IIpUBJIeYeHIe HOBBIX KJIMEeHTOB. [Ipy 3TOM He pacKpbI-
BaeTCs OTHASL METOZOJIOTNs pacyeToB. YTOObI HOATBED-
IVTD 3aBBIIIEHHYIO OL[eHKY, BOCIIONIb3YeMCS METO/IOM
CHIeTIOK, a lajiee paccuutaeM EV camocTosTenpHO.
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B MeToOfe c/ieNOK B KayecTBe IJeHbl MCIIOIb3YeTCA CTOU-
MOCTbD CIeJIOK C/IVAHMA-IIOI/IONIeHNA, KOTOpbIe pacIpo-
CTpaHeHbI U Ha PpyTOONBHOM pBIHKe. PacueT My/IbTUIIIN-
kartopa EV K BbIpyuKe, pacCUMTaHHBII Ha 6a3e CHENOK,
10 KOTOPBIM JOCTOBEPHO M3BECTHA MX CTOMMOCTD,
IpeJcTaBieH B Tab/. 3. B pacuers enecoob6pasHo 65110
ObI BKJIIOUUTD ITPEMIIO 32 KOHTPOJIb, OfHAKO HeOO/bIIIOe
YMCTIO CAETIOK CMAHMA-IOITIONIeHNA Ha GyTOOIbHOM
PbIHKe He I03BOIAeT 000CHOBATD ee pasMep. Kpome
TOTO, HY)KHO OTMETHUTD, YTO PyTOOIbHBIE KITYOBI PEIKO
XapaKTepUsYITCs OOMbIINM YMCIOM MUHOPUTAPHBIX
aKIVIOHEPOB, a BCe CAEKY, KaK IPaBIIO, HAIIPAB/IEHbI Ha
nprobpeTeHe MIMEHHO KOHTPOJIBHOTO ITaKeTa.

Pacuet EV gna ny6nnyHbix Kny6oB

Hanee camocrosATenpHO paccuntaeM EV xak cymmy
PBIHOYHOI KarmuTany3anyu (fyist K1yOoB, bl aKIUM pas-
MeIlleHbl Ha OMpsKe) M YUCTOTO [IONITa, U B TOTIOTHEHIIE K
yoKe 3a/iefICTBOBAaHHBIM PACCUMTAEM TAKOM PacIpocTpa-
HEHHBIN MYJIBTUIIIVIKATOP, KaK OTHOILIEHME KaIINTaJIN -
3arym K gncToit mpu6simu (P/E). Kak yxe ymoMuHanocs,
Take 110 MyOMITIHBIM KITy6aM He BCeT/ia MOTyJaeTcs
HaliTy HeoOXonuMyio MHPpopMaryio. JacTo 3To CBA3AHO

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHchl

2018 | N°1 | Tom 15

C pErMOHa/TbHBIMI 0COOEHHOCTAMMA I Tpe60BaHI/I}IMI/I
6vp>xn. Hatipumep, 0T4€THOCTD 4aCTM [JATCKUX, UTa-
JIbAHCKNX, IOPTYTA/IbCKNX VI TYPEHKNX KIIy6OB HE 11epe-
BelleHa Ha aHTIMIICKUI SI3bIK. B CBSA3M ¢ 9TUM Bb160p1<a
COKpaTWIach Jo 10 KI1y6oB 1 CyIeCTBEHHO OT/INYaeTCA
OT MCIO/Ib30BaHHOM paHee. VIcXonHble JaHHbIE I Pe3yIb-
TaThI PACYETOB IPEACTAB/IEHBI B TAOL. 4.

ITo uToram JaHHBIX PacYETOB MOXKHO CHE/NaTh CIeHYI0-
11[i€ BBIBOJIBI.

YncTast puOBUIb SAB/ISIETCS KpaliHe Ba)KHBIM IIOKa3aTe-
JIeM, OfHaKo B (yTOOJIEe OHA He BCeIrfa OTpakaeT peajb-
HOE TIOJIOKEHNE JIeNl. DTO OOBIACHIETCA 3aBUCUMOCTBIO
OT CIIOPTUBHBIX Pe3y/IbTaTOB U 0COOCHHOCTHIO KAV~
TaJIbHBIX 3aTpart. CiIefiyeT TakKe OTMETUTD, YTO JJaXKe
eBPOIIeIICKIIe KITYOBI YaCcTO OKa3bIBAIOTCA YOBITOUHBIMIA,
YTO Jie/laeT HeBO3MOXXHBIM JICIIO/Ib30BaHVe MY/IbTUILIN -
karopa P/E. [lna ¢yr6orna 60ee penpe3seHTaTUBHBIM
saBrsieTcs mokasarenb EBITDA. Haiitu 910 11oKasarenb
MO>KHO JIVIIb I TYOINYHBIX PyTOONBHBIX KITyOOB, II0-
9TOMY MY/IBTUIUIMKATOP 110 HeMy Oy/ieT pacCUnTaH INIIb
B aBTOPCKOM IIOZIXO/I€.

B pacyeTe MTOroBOro My/nbTUIIMKATOPa He MCIIOIb3YIOTCA
IaHHBIE IOHZOHCKOTO «ApceHana». ITOT K1y6 ocTaercs
y6/IMYHbIM, OfHAKO IIPAKTIYECKN BCe er0 aKIMYU HaXO0-
IATCA Ha PyKaX y AelfCTBYIOIMX aKI[MoHepoB. IIpu aTom
CTOMMOCTD OHOII aKIUM JOXORUT 0 2,8 MyH ¢. cT. Hyx-
HO TaK)Ke yIUTBIBATh KOHQIMKT JIelICTBYIOLINX aKI[OHe-
pos C. Kponke n A. YcMaHOBa, KaXX/Jblil U3 KOTOPBIX TOTOB
BBIKYIIUTD ITAKET APYTOro, HO He TOTOB IIPOJABaTh CBOIL.

B nrTore 3Tu akuuy OTINYAIOTCA KpaiiHe HU3KOI IMKBUT-
HocTbio. TakuM 06pasoM, HOZoOHasT OlleHKa KaIlMTaInsa-
1My, a, 3HaUnT, u EV, He MOXKeT OBITD ITpM3HAHA CIIPaBe-
nuBoii. KpoMe Toro, He MCIIONIb30BANUCD JaHHBIE «POMbI»,
HOJTy4MBIIIelT IT0 UTOTaM TOfia YOBITOK.

®opmupoBanne MeToOANKU
OLLEHKU CTOMMOCTHU
thyt6onbHoOro Kny6a

Tenepb MbI MOXKeM pacCYUTaTb CTOMMOCTD TeX JKe
KTy60B II0 HOTy4eHHbIM MYIbTUIUINKAaTOpaM. B Tabm. 5
IpuBeJeH pacyeT CPeHIX 3HAYeHNIT MY/IbTUIUINKATOPOB
PasHBIMI CIIOCO6aMI, B TaOJ. 6 CTOMMOCTD PacCUUTaHa
MICXOZIA 3 CPeJHET0 3HaYeHA MY/IbTUIIIMKATOPOB.

Takum 06pa3oM, MbI BUIUM, 9TO OTK/IOHEHVE UTOTOBOII
CTOMMOCTY OT PBIHOYHOII KaIlMTaIM3aI[UI TIPY pacueTax
UICXOJIA M3 CPETHUX MY/IbTUIIMKATOPOB MOXKET COCTaB-
nATh 607ee 100%. 10 0OBIACHAETCA 3aBBILIEHHOI OLIEH-
xoit Forbes u Footballbenchmark, mpu4mHbI KOTOPOIT yoKe
yIOMMHAINCh. [T0aTOMY 171 GOPMUPOBAHNUA METOVIKI
pacuera cTOMMOCTU (PyTOONBLHOTO KTy6a MCIIONTb30BaHbI
MYIBTUIUTMKATOPBI, TIONTy4eHHble ncxons us EV, paccun-
TaHHOJI aBTOPOM J1s1 Ty O/IMYHBIX QYTOOTBHBIX KIy60B
Eppomnbr:

V=1,578+1,825V +0,063F +0,0094 4 +...
...+4,19EBITDA— ND, (v
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rme V — CTOMMOCTb CO6CTBEHHOrO KaIlTata
byT6onbHOrO KI1y6a; S — BRIpYUKa; SV — CTOMMOCTD
cocTaBa UTPOKOB; F — cpefHee Y1CIIO TAIKOB IyO/IiKa-
Uit Ha oULMAIbHON cTpaHuLe Ki1yba B Facebook;

A - cpefHAA MOCeIaeMOCTb 3a ce30H; ND — 4uCTHIN JOIT.

B Tabs1. 7 cTouMMocTb K1y6OB paccuuTaHa ICXOAS U3
IPeIOKEHHOI METOAVKI. B TaHHOM citydae mpemust K
PBIHOYHOI KaIMTa/IM3aLMM yXKe CYLIeCTBEHHO HIDKE, a
OT/ie/IbHbIe KITyObl [lake OLleHEHbI HIDKE PhIHKA.

ITpemus o Manchester United MoxkeT ObITb 0OBsACHEHA
BIEYAT/IAIOIMI KOMMEPYeCKIIMI yCIeXamu Kiry6a,
€ro IHOIY/ISPHOCTBIO B COLICETSIX 1 BBICOKOI CTOMMOCTBIO
cocrasa. [ToceraeMocTp Kry0a Tak)Ke HAXORAUTCS Ha
BBICOKOM YPOBHE, OHAKO HI3KO€E 3HAUEHIIE CTOMMOCTI
10 JAHHOMY MY/IBTUIUIMKATOPY CTAJIO CIfCTBYEM
6071ee CKPOMHBIX Pe3y/IbTATOB II0 JAHHOMY ITOKa3aTeTio
y Ipyrux kiay6os B BeIOOpKe. IIpy aToM oLieHKa

Forbes mipeBbIIaeT ppIHOYHYIO KallUTANMN3aunio 6omee
4yeMm B 5 (!!!) pas, 4TO e1Ba 1 MOYKHO NMPU3HATH OOBEK-
TMBHBIM.

Borussia, Ajax u Celtic oxa3aIuch nepeolieHeHbl B
CIUTY BBIAIOLIVXCST [TOKA3aTeIell [0 OCeIaeMOCTH,
YTO MOXKHO IIPM3HATH 000CHOBAHHBIM. Besiktas 6b11
HeJOOLIeHeH B CIUTY HU3KOIT IIOCEITaeMOCTIL B CE30He
2015/2016 r., a Olimpique — n3-3a HUSKOIT AKTUBHOCTHU
B COLICETSIX.

3apyOe>KHBIMI MCCTIEfOBATE/AMI IPEHIPUHUMAINCH
MOIBITKY pa3paboTars mofo6HbIe METOAMKM. B yacTHO-
cti, T. MapKMmaH Ipejyrarai pacCanThiBaTh CTOMMOCTD
¢dyrb0omBHOrO KITy6a Yepes BBIPYUKY, UMCTbIE aKTH-

BB, 3aII0THAEMOCTD CTA/[VIOHA I 3apabOTHYIO IUIATy
[Markhman, 2013]:

Cmoumocmo = | (Bovipyuxa + Hucmole _axmuest)...

 Hucman _npubelie + Beipyuka

Buipyuxa 2)

... 3anonusemocmp |+ ...
...+ 3apabomnas _niama K _6vlpyuKe

O]IHaKO TECTUPOBaHNUE JIaHHOI‘/'I MO E/IN IIOKa3bIBA€T
[OBOJIbHO CTPpAaHHbIE PE3YNbTAThHI. BOT, HanpuMep, pacuer
CTOMMOCTHU Kny6a «Centuk»

(459 +52,009

V = (52,009 +50,470)
52,009

70% |+ ...
..+36,888=19,1

Vtoro mony4yaem 19,1 MiH . CT. Ipy PHIHOYHOI KamnuTa-
ym3auuy Ha 30 nions 2016 r., cocraBnsomien 73,5 MIH
¢. cT. - mouTH B 4 pasa MeHbIIIe.

B Moaenm T. MaPKMaHa CIi€/iaHa IIOIIbITKA COBMECTUTDH
BC€ MOAXObI K OLJ€HKE, IYTO Ha ITPAKTNKE BECbMa HPO6TIC—
MaTMN4YHO, VI paC4Y€ThI 3TO IMOATBEPIKAIOT.
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Ta6mmua 3. PacdeT MynpTuIvmmkaTopa EV K BBIpyUKe IIO METOLY CHETIOK

A.S. Roma Arsenal West Ham United Arsenal Liverpool Atletico de
Madrid
Anpenp OKT6pDb Jlexabpp Jlexabpp Mapr Wionp Arnpenp Hos6pp
flara cremou 2009 . 2009 1. 2009 1. 2009 1. 2010t 2016. 2017t 2017 1.

Rossoneri Sport Invest-

Ioxynarenn F Angelini S. Kroenke Sulivane» Gold R:z&Uv:rﬁZigi?g Rhone Group ‘g‘zzig ment Lux — KoHcoOp- Pﬁ;;ngf;

’ P unym KHP n CIITA P
IIpuno6peraembliit maket, % 67,00 0,30 50,00 1,00 40,00 70,00 99,93 15,00
IToreHnmambHast CTOMMOCTD
(Implied EV) 155 864 143 898 487 389,6 740 333
Boipyrika B npegbigymen 141 310 82 310 160 172,1 2147 228,6
ce3oHe, MIH ¢. cT. (S)
EV/S 1,1 2,8 1,7 2,9 3,0 2,3 3,4 1,5

Cpennee 2,3

Mcmounuk: cocTaBlieHO aBTOPOM Ha ocHOBe ucciaenosanuit J.P. Morgan, Mergermarket, Bloomberg, FactSet, Factiva, taHHbIe KOMITAHUM, IPECC-PE/N3bL.

Ta6nuua 4. Pacyer EV 1 K/II04eBbIX My/IbTUIINKATOPOB

Manchester Juventus Borussia Olympique Benfica Sporting Besiktas
United Lyonnais
Kanmnranusanus, MIH eBpo 650,4 534 561 206,9 172,8 23,92 24,18 106,66 265,03
Bripyuka, MiIH eBpo 662,6 562,7 356,39 118,22 250 128,24 172,998 103,34 146,95
[TpuObIIb, MIIH €BpO 44,7 42,6 6,3 49,46 4,9 44,5 30,5 6,90 1,18
EBITDA, mnH eBpo 227,8 163,3 86,7 70,00 51,0 87,0 62,0 17,41 85,00
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Manchester Juventus Borussia Olympique Sporting Besiktas
United Lyonnais

YMCTBIi IO, MJTH €BPO 236,4 162,5 -45,4 -41,65 185,5 235,93 263,7 -15,76 133,92
3apmiata K BhIpYYKe, % 45 42 47 n/a 44 n/a 30 51 n/a
S;;’:g;f;glc;’f;a;;ﬁ”e‘;’g ermarkt, 565,75 540,3 438,9 106,98 149,55 167,7 158,8 57,75 114,1
Facebook, mnH wer. 72 30,15 15 2,3 2,7 3,7 2,6 1,6 5,8
CpenHee 4MCIIO TaiiKOB Ha OJVH MOCT 25000 11 000 7000 3000 3500 4000 3500 1500 12 000
3anonHAeMocTb, % 99 93 100 91 68 77 80 70 44
TlocemaemMmocTh OGHOTO MaTya, YeJl. 75 286 38 662 81178 49 206 40 296 50 322 39988 42 201 18 668
EV 886,8 696,6 515,8 165,3 358,3 259,9 287,9 90,9 399,0
EV/S 1,34 1,24 1,45 1,40 1,43 2,03 1,66 0,88 2,71
P/E 14,56 12,54 88,53 4,18 35,26 0,54 0,79 15,46 223,66
EV/EBITDA 3,89 4,27 5,95 2,36 7,02 2,99 4,64 5,22 4,69
EV/SV 1,57 1,29 1,18 1,55 2,40 1,55 1,81 1,57 3,50
EV/F 12,32 23,11 34,39 71,87 132,69 70,23 110,72 56,81 68,78
EV/L 0,035 0,063 0,074 0,055 0,102 0,065 0,082 0,061 0,033
EV/A 0,012 0,018 0,006 0,003 0,009 0,005 0,007 0,002 0,021
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B meropuxe, paspaboTaHHOI aBTOPOM, UCIIONB3YIOTCS
BBIPYYKa I ITOCEIIAeMOCTb IOMAIIHNX UTP, OHAKO OT-
CYTCTBYIOT 4MCTasi HPUOBLIb, YUCThIE AKTYUBBI 11 3apIlIa-
ta. Kak yxe 6bI10 f0Ka3aHO, YncTast IpUObLIb He BCEraa
00DbeKTUBHO OTpaKaeT 3P PeKTUBHOCTb paboThI KiIyba,
BMeCTO Hee MOXKeT ObITh uctonbsosana EBITDA. Uncteie
aKTVBBI ABJIAIOTCA KpallHe BaKHBIM IIOKa3aTe/leM I
KOMIIaHIM TI06011 OTPAC/IeBOlT IIPUHAIIEKHOCTH, 9TO
IIOATBEP)KAAETCS 1 IIPABIIAMU (PMHAHCOBOTO (VI

1wieit i1t GyTOONbHBIX Kny6oB. OfHAKO UCIIONb30BaHNIEe

Off0OHOTO MMOKa3aTeNsl B pacueTe MHTErPATbHBIX MTOKa-
3aTeJIelt He BIIOJIHE OIIPABJAHO B CUJIY BHICOKOII CTEIIEHN
MHAVBUYaIBHOCTU KQXAOro Kiry6a. B croumocTHOI
OL[eHKE 3TO JO/DKHO OBITD C/Ie/TaHO B PAMKAX 3aTPATHOTO
nopxopna. HakoHelr, ypoBeHb 3apabOTHOI! IIATHI TAKXKe
IPeACTaB/IsAeT MHTEPEC, HO ero JIydllle NCIOIb30BaTh KaK
OT/Ie/IbHBIII [TOKa3aTenb 3 PEeKTUBHOCTU U PaCCMATPH-
BaTh B CPAaBHEHIUU C BBIPYUKOII K/Iy6a — O4eBUIHO, YTO
6o71ee JOXOHBIE KITYOBI CIIOCOOHBI TPATUTD HA OIUIATY
Tpyna 6ornblie.

Ta6nuua 5. 3Ha4eHMsT MYyIbTUIUINKATOPOB, HOTyYeHHbIE PA3HBIMIU CIIOCO6aMM

EV/S EV/SV EV/F EV/EBITDA
Football Benchmark + Forbes 3,55 2,96 0,114 0,0275 3,55
Mertop cmemok 2,34 2,34
Pacuers! aBTOpa 1,57 1,82 0,063 0,0094 1,57
CpenHee sHaueHMe 2,49 2,39 0,089 0,018 2,49

Ta6mmua 6. PacueT cTOMMOCTY MCXOA U3 CPEHNX 3HAYEHNIT MY/IbTUIUINKATOPOB

S V

é ) Q § 2 50

< g a 3§ £ 8

= § = § - ~ "‘5

~

S 3 3 = 8 &, g

= = R S 3 3 3
EV 1o BbIpyuKe 1649 1400 887 294 622 319 430 257 366
EV 110 cTonMocTu

1354 1293 1050 256 358 401 380 138 273
CcocCTaBa
EV 1o naitkam 2218 976 621 266 311 355 311 133 1065
EV 1o mocemaemocTu 1386 712 1495 906 742 926 736 777 344
EV uror 1652 1095 1013 431 508 500 464 326 512
Cromvoctn 1415 933 1059 472 323 265 201 342 378
CO6CTB€HHOFO KalmnuTasia
HuckoHT / TIpe-
MM K PHIHOYHOM 765 399 497 265 150 241 176 235 113

KanumTannm3agum
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Ta6mmua 7. PacdeT CTOMMOCTH UCXOJA U3 aBTOPCKIX 3HAYCHUI MY/IbTUIUIKATOPOB

Manchester  Juventus Borussia Ajax Olympique Benfica Sporting Celtic Besiktas
United Lyonnais
EV o BbIpyuke 1041 884 560 186 393 201 272 162 231
EVno EBITDA 954 684 363 293 214 365 260 73 356
EV no ctoumocT coctaBa 1031 985 800 195 273 306 289 105 208
EV o naiikam 1586 698 444 190 222 254 222 95 761
EV 1o noceijaeMmocTu 705 362 760 461 377 471 375 395 175
EV uror 1064 723 586 265 296 319 284 166 346
CTOoMMOCTb COOCTBEHHOTO KaIluTaja, M/IH €BPO 827 560 631 307 110 83 20 182 212
JMCKOHT / IpeMMsA K PhIHOYHOI KanUTaausauum, % 177 26 70 100 -63 60 -4 75 =53
Ta6mmua 8. O1eHKa CTOMMOCTI POCCUIICKUX PYTOONBHBIX KIYOOB

Cnaprak IOCKA Kpacnopmap 3eHut
Beipyuxa, MiH pyo. 5156,0 13 627,0 5368,0 20798,3
[Tpu6sLIB, MIH PYO. -933,3 1785,5 -98 5606,5
YucThlit ZOMI, MIH PYO. -91,5 15108,8 -76 6,3
3apmiata K BhIpYUKe, % 41 9 21 13
CronmocTb coctaBa (transfermarkt, okts16pp 2017 1.), MH pyo. 6807,5 5308,2 5104,0 8670,4
Facebook, mnH yerr. 0,7 0,49 0,05 1
CpenHee 4nCiIo NaiiKOB Ha OJVH MOCT 150 100 50 350
3anonHaeMOCThb, % 67,6 46,8 62,8 53,7
TlocemaemMmocTh OGHOTO MaTy4a, Yejl. 32760 14 454 17 322 18 557
EV o BbIpyuke 8100,5 21 409,1 8 433,6 32 675,9
EV 1o cToMMOCTH cOoCTaBa 12 409,0 9676,0 9 303,9 15 804,9
EV 1o 6onenpiiyukam 9,5 6,3 3,2 22,2
EV 1o moceljaeMmocTu 19 575,0 8 636,4 10 350,1 11 088,2
EV uror 13 361,5 13 240,5 9362,5 19 856,3
CTOoMMOCTb COOCTBEHHOTO KaIlUTasa, MIH pyo. 13 453,0 -1 868,3 9438,4 19 850,0
CTOoMMOCTb COOCTBEHHOTO KaIlluTajIa, M/H €BPO 210,9 -29,3 147,9 311,1
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OueHka cToumMocCTH
poccuicKuX Knyoos

Hanee BOCIIONb3yeMCs ITOTy4EHHOM METOIMKON I
OLIEHKVI CTOMMOCTH POCCUIICKNX (PyTOONBHBIX KITYOOB.
Basoit 6yfeT OT4eTHOCTD 10 POCCUIICKMM CTAHJap-

TaM GyXTa/TePCKOI OTYETHOCTI II0 COCTOSIHMIO Ha 31
mexabpst 2016 r., gocrynHas B cucteme CITAPK. Pacuerst
IpeCTaB/Ie sl B TaOL. 8.

OpHuM 13 HEIOCTATKOB HPE/JI0KEHHOI MOJE/N SBIISETCS
VICIIONb30BAHIE JAHHBIX O 3apyOeKHBIX QYTOONMBHBIX KITy-
6ax, KOTOpbIe B TIOTTHOJ Mepe He MOTYT OBITh IPJM3HAHbI
aHajIoraMu Jyist Hauero ¢yT6osIa o [eIoMy psALy Kpute-
PU€B 1 B TOM YICJIE C TOYKY 3PEHMsI CTPRHOBOTO PICKA.
OpHaKo HY)KHO OTMETUTb, YTO (PVHAHCOBBIE [IOKA3aTeNN
POCCHIICKUX KITY6OB, KOTOPbIE HAXOAATCS HAa JOBOIBHO
HI3KOM YPOBHE, y>Ke OTPKAIOT STU PUCKH, U BKIIOUEHIE
VX B MOJIe/Ib CEPbE3HO 3aHMU3NUT UTOTOBYIO CTOUMOCTb, YTO
HeJIb3s1 IIPU3HATD B [TOJTHOI Mepe 000CHOBaHHBIM.

HOBOH]}HO CKPOMHBIE p€3Yy/IbTaThbl OLIEHKN OT€YECTBEH-
HbIX I(TIy6OB 00BACHAIOTCS CIENYIOIMMU TPUINHAMMU.

o Huskwit ypoBeHb pa3ButusA GyTOOIBHOTO PhIHKA.
ITo 06'beMy HOXOLIOB POCCUIICKIIE KITyOBI HEe MO-
IyT KOHKypupoBats ¢ EBponoit. OTcraBanue 1o
CTOVMMOCTM T€I€BU3VNOHHBIX IIPpAaB MOJXHO Ha3BaTh
karacTpoduaecknm. 3apaborars Ha aTpubyTHKe He
IT03BOJIsIET CKpOMHast 6a3a 6osenpbiukoB. CIoHCO-
pamn KHY6OB, Kak IIpaBuiIo, BbICTyHaIOT CbIPbEBBIE
KOMITaHVY, /11 KOTOPBIX 9TO, CKOpee, COLMaIbHbIe
IIPOEKTHI, HEXKEJIN CIIOHCOPCTBO B TPAAVIIIIOHHOM
noHuMaHyn. [Ipy 9ToOM 60/IBIINMHCTBO KIYOOB CO-
Iep>KaTcs 3a CYET PErMOHAIbHBIX OI0/[KETOB.

o Ina IJCKA otpuuartenbHas CTOMMOCTb COOCTBEH-
HOTO KaIluTasa CTajaa Pe3yIbTaToOM KPeIUTHBIX 005-
3aTe/IbCTB, B3SATBHIX Ha CTPOUTEILCTBO HOBOTO CTa-
nvioHa. [Ipy 9TOM HY>KHO OTMETUTD, YTO Ka>K/blil
U3 4eThIpeX KIyOOB UTpaeT Ha COBPEMEHHOI apeHe.
OfHaKO B IOJTY4E€HHO CTOMMOCTY 9TU aKTVUBBI
HUKaK He yuntbiBaorcs. Hanpumep, «OTkpbiTie
ApeHa» oTpakaeTcs B y4eTe APYyroil KOMIAHUU —
00O «Crapuon «CrapTak», craguon B Cankt-Ile-
Tepbypre He IPUHALNIEKNUT KITyOy.

«  DuHAHCOBBIE TOKA3aTeNN KIYOOB B3STHI 113 OTYET-
HOCTY, COCTaBJIEHHOI 110 POCCUNCKMM CTaHAApTaM
yueta (oTdeT 10 MCDO ecTb 110 XONIVHIOBOI
xommanuy LICKA - Bluecastle Enterprises, HO 1id
eAVMHO06pa3sI II0 BCeM KIyOaM JCII0/Ib30BAIVCh
nanuble CITAPK), u He Bcerjja COOTBETCTBYIOT
IelcTBUTeNbHOCTN. Hammpumep, mpakTmdecku Bce
K/IyOBI CYI[eCTBEHHYIO YacThb JOXOLOB OTPAXKAIOT
1o cratbe «IIpoune».

BbiBoabl

Takum 06pasoM, B paMKax aHHOTO MCCIEOBAHNS
aBTOPOM [I0Ka3aHoO, YTO MIPYMeHeHNe CTaHapPTHBIX
IIOJIXOOB K OIIEHKe CTOMMOCTY (Y TOOIBHBIX KIYO0B
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CYILIEeCTBEHHO 3aTPYAHEHO CIennMKOIl UX esTeNbHO-
ctu. B pabore mpefjiokeHa METORMKA OLIEHKI CTOVMMO-
ctu ¢yTboIBHOrO Kiy6a, IoipasyMeBaolast pacueT
MHTErPajIbHOTO [TOKAa3aTe/isl, OCHOBAHHOTO Ha BBIPYUKe,
EBITDA, cTOMMOCTH COCTaBa, IIO0CENaeMOCTII MaT4Yel 1
BOBJ/IEYEHHOCTY OOJIENBIIKOB, U3MEPSIEMOIT Yepe3 COLY-
anmpHyI0 ceTb Facebook. IIpoBeneHHbIT aBTOPOM aHAIN3
[I0KA3aJI, 9YTO UCIIO/Ib3yeMble CeTOfHsI IIOAXOMBI K OLleHKe
crouMocTit pyTOONMBHBIX KITyOOB JAIOT 3aBbILIEHHBIE
Pe3y/IbTaThI, YTO BBOLUT IIOTEHIINA/IBHBIX NHBECTOPOB

B 3a0/Ty>X/leH1ie Y HETATYBHO CKAa3bIBACTCS Ha PA3SBUTUN
¢dyrbombHOI nHAYCcTpUK. CHeTaHHbIe pacdeTsl O3BO-
nmnu cpopMMUPOBATh METORUKY OIpefe/IeHIst CIIpaBes-
JIMBOIL CTOMMOCTY (PyTOOIBHBIX KITyOOB, KOTOPAst MOXKET
OBITH MICIIOIb30BAHA B KAYECTBE €IHOTO TOKA3aTersI

3¢ GEKTUBHOCTH AESITEIBHOCTH, YIUTHIBAIOLIETO NHTE-
Pechl BCeX CTEKXO/IePOB: aKIMIOHEPOB, OOJIEBIINKOB
U rocygapcrsa. [lepBble HAPAMYIO 3aMHTEPECOBAHBL B
yBeIM4IeHNN CTOMMOCTY KIIy6a, KOTOpOe peannsyercs

3a cueT pocTa (pMHAHCOBBIX MOKasareseit. st 6omenn-
I[MKOB IPMOPUTETHBIM BCEINIA SIB/ISETCS CIIOPTUBHBIIL
Pe3y/IbTaT, OAHAKO U OH BO MHOTOM 3aBMCUT OT (PMHAH-
COBOTO IIOJIOKEHNST, OTYACTH U OIpefesisis ero. Hakower,
FOCYAApCTBO MOTy4aeT BO3MOXKHOCTD PeIIaTh 3a CYeT
CIIOpTa Psf COLMAIbHBIX 3a/5a4, @ TAK)Ke PACCUUTHIBA-

€T CHATH C cebs1 PrHAHCOBOE OpeMst 110 COfePIKAHIIO
npodeccroHaIbHbIX KITy60B 1 MHQPACTPYKTYPHI 33 CUET
IPUBJIEYEHNS YACTHBIX IHBECTOPOB, YTO OIISTD XKe OyzeT
BO3MOXXHBIM JIMIIb B C/Ty4ae 3¢ PeKTUBHBIX OPraHN3a-
unii. ITpakTnyeckas 3HAYMMOCTD JAaHHOTO MCC/IEIOBAHN
MOXeT OBbITh IIOATBEPIK/IeHA 3 CUET UCIIONIb30BAHIIS II0-
Kasaresieil, B COBOKYIIHOCT! OXBAaTBIBAIOILINX BCe KITI0Ue-
BbIe HaIIpaBjIeHMs paboThI 106010 GyT60IBHOrO KITyba.
CriefoBaTebHO, yIydllleHne pe3yIbTaToB 110 KXKOMY 13
HIX B OTAEIbHOCTHU OyfieT CII0cOOCTBOBATH IOBBILIEHNIO
9¢bEKTUBHOCTI B L[ETIOM.
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Abstract

World cup 2018 should give an additional input to the development of all football organizations in Russia, and especially
for the key players in this industry — football clubs. The main problem of Russian professional football remains to be its
full dependence on budgetary financing and the absence of private investors. Development of fair evaluation framework
for domestic football clubs could solve this problem and help to improve their overall efficiency. The analysis carried

out by the author showed that modern evaluation approaches give inflated results, which leads potential investors into
confusion and adversely affects the development of football industry. Using the open data for European football market,
including M&A deals author provides a formula for estimating the value of football clubs, implying the calculation of

an integrated indicator based on revenue, EBITDA, the value of squad, attendance of matches and the involvement of
fans, measured through the social network Facebook. This methodology can be used as a single indicator of efficiency,
considering the interests of all stakeholders of any football club: shareholders, fans and the state. The first are directly
interested in increasing the value, which is achieved due to the growth of financial indicators. For fans, the sports result
is always a priority, however, it also largely depends on the financial situation, and in term determines it. Finally, the
state is given the opportunity to solve a number of social issues by the means of sport (in this case football) and also has
an opportunity to relieve the financial burden of maintaining professional clubs and infrastructure by attracting private
investors, which again will be the case only for efficient organizations. The practical value of such a model can be justified
by the fact that the five indicators used in the calculations together cover all the key areas of the football club’s operation.
Therefore, good results it each field will improve overall efficiency.

Keywords: sport economics, football economics, finance in sport, finance in football, assessment of sport clubs
JEL: L83, Z23, D04, G32
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AHHOTaIMA

B YCIIOBYIAX HEOIIPENETIEHHOCTN MOTYT OBITH Ppeanm30BaHbI pa3IMIHbIE BAPMAHTHI TEHE)KHDIX IIOTOKOB U, COOTBET-
CTBEHHO, ITIOTy9€HbI Pa3HbIE€ OLI€HKI Sq)(beKTI/IBHOCTI/I, 9TO 3aTPYyAHAET IIpoLecc 060CHOBaHMSA CTpaTErNIECKNX
VIHBECTUIIVMIOHHBIX peIHeHI/IﬁI. Pemenne HpO6H€MbI MOYKET ObITh AOCTUTHYTO COYETAaHMEM METONOB NVICKOHTMPOBAHNA
AEHEXXHDBIX ITIOTOKOB U p€a/IbHbIX OIIVIOHOB.

Hei’[b CTaTby — BbIAB/IEHE 0COOEHHOCTEN KOMMYECTBEHHOI OLE€HKM p€a/IbHbIX U YMCTDBIX aKTUBOB (1)]/[pr1 C UCITO/Ib30-
BaHMEM MOJE/IN OIIIMOHHOTO LleHOO6pa3OBaHI/IH. B craTbe TIPUMEHAIOTCA TaK)XK€ METO/Ibl OLIEHKI 00BEKTOB PpeanbHOro
VHBECTVPOBAaHMA U YNUCTBIX aKTUBOB. HoBusHa cTarby 3ak/m04aeTcss B COYeTaHUU IIPpAaKTUKN U CTaHZAPTOB y4€Ta (pOC-
CUIICKOTO U MC(DO), a TaK>XXe METOLOB AVCKOHTNPOBaHMA NEHE)KHDBIX IIOTOKOB 11 p€a/IbHbBIX OIIIIMMOHOB. 9TO MO3BOAET
Y4€CTb CTpAaTErMI€CKMe BO3MOKHOCTH 1 YIIPAB/IEHYECKYIO rMbKOCTh IIpY OLJ€HKE YMCTbIX aKTVBOB 1 OKNJAE€EMOTO
3(1)(1)e1<Ta OT IIponecca HpI/IO6peTeHI/IH " peanmnsagnmn 00BEKTOB P€anbHOro MHBECTUPOBAHNA C VICIIONIb30OBAHMIEM pE€alb-
HbIX OIIIMIOHOB.

B crarpe npoanamisuposansl MCOO, a Taxoke 3apyOexHbIIT ¥ POCCUIICKUIL OIIBIT yYeTa CTOMMOCT PeaIbHbIX Y M-
CTBIX aKTUBOB (MPMBI C MICIIO/Ib30BAHVEM B OTYETHOCTI METOJA AMICKOHTMPOBAHNA JEHEXKHBIX IOTOKOB, IIPeJJIO>KEHDI
PEKOMEH/ALVI TI0 TIOBBIIIEHNI0 3P PEKTUBHOCTH YIPABIEHNsI OYXTaITePCKUMI PYUCKAMIL J CTPAXOBaHWsI 0ObeKTOB
P€asbHOTO MHBECTUPOBAHMA ITOCPEICTBOM UCIIOIb30BAHNA peaNlbHbIX ONIMOHOB U IOIIOTHUTE/TbHBIX BO3MOXKHOCTEN,
copieprKalllXcs B IPOLieccax MHBECTUPOBAHNA peaIbHbIX aKTUBOB. B paMKax IpeIoxeHHOro oAxXo/a pa3paboTaHbl
pacdeTHbIe (GOPMYIIbL, TO3BOLAIONINE ONPeNeNTDh 3G (HEKTUBHOCTD PealbHOTO aKTUBA-MHHOBALIMY U OXKUJaeMOT0
YJCTOTO AMCKOHTVMPOBAHHOIO I0XOJa OT COOTBETCTBYIOLIETO YMCTOrO aKTVBA I OT BCEX YMCTBIX aKTUBOB (QUPMBI C
BCTPOEHHBIMY peaJbHbIMU ONIIVIOHAMU B YC/IOBMAX PUCKA M HEOIPENETEHHOCTI.

[Tony4yeHHBIe pe3yIbTAThI II0OKA3a/N, YTO OO'bEKTUBHBIE PACUeT M YYeT CTOMMOCTI peaIbHbIX OILIMOHOB Ha 00BEKThI
PeanbHOTO MHBECTMPOBAHMA ¥ KONMNIEeCTBEHHASA OLleHKA peasIbHbIX M YMCTBIX AKTUBOB ABJIAIOTCA BXHBIMU UHCTPY-
MeHTaMM NOBbIIeH Vs 9 PeKTUBHOCTY HOPMIPOBAHUA UHBECTULIMIOHHOTO HOPTdess GpUpMbI, UTPAIOLIVIMU KITIOUEBYIO
POJIb TPV IPMHATUY CTPATEINIECKOTO MHBECTUIIMOHHOTO PeIleHNA.

KnroueBbie ctoBa: peaanbH?[ U YUCTBIN AKTUBHI, MHBECTUPOBaHNE, peaanbH?[ OIIIINOH, 6yxranTepc1<M171 pUCK,
AVCKOHTNPOBaHNE, YCIOBHbIE 0043aTeNbCTBO 1 AKTUB

JEL: G31, C58
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Beenenue

OKOHOMUYECKY PasBUTBIE CTPAHbI LIMPOKO U OTHO-
CUTEIBHO J/IUTENbHOE BPeMsI IPYMEHSIOT peaibHbIe
OMIIMOHBI' Ha 06BEKTHI PeaTbHOTO NHBECTUPOBAHIS
(OPM). Hanmpumep, B cTatbe [Brennan, Schwartz, 1985]
IpOaHaTN3UPOBAHbI TEOPETNIECKNEe ACIIEKTHI PealTbHBIX
OIIIMOHOB KaK MHCTPYMEeHTa MeHemkMeHTa. Kmaccude-
CKOI1 IBJIsIeTCSI MOHOTPa(us MO pearbHbIM OIIIMOHAM

A. Iuxcnra u P. [Inapuka [Dixit, Pindyck, 1994]%. OcHos-
Hble OHATHUSA TeOPUN PEAIbHBIX OIIVIOHOB U3/I0XKEHBDI B
paborax [Bbupman, HImupgt, 2003, 1. 21; Bpeinin, Mait-
epc, 1997, r. 20, 21; Koymnenp u ip., 1999, rn. 15, Dixit,
Pindyck, 1995]. B pa6ore [Beinhocker, 1999] nsnaraercs
(dbopMupoBaHMe CTpaTern Kak mopTderns peanbHbIX
OIILIIOHOB B KoMItauuu Microsoft B 1985 1. B paborax
[Mun, 2002, p. 30; Rogers, 2002, p. 4] peanbHble OIIIMOHBI
paccMaTpMBAIOTCSA KaK MPUIOKeHUe Teopun puHaHCO-
BBIX OIIIMOHOB K pea/ibHbIM aKTUBaM.

B HacTos1IIee BpeMs Ha IIpaKTyKe GYPMBI TAKKe 4acTO
(HEeOCO3HAHHO MM CO3HATEIBHO) UCIIOIb3YIOT peabHble
OIIIVIOHBI B Ka4eCTBE OCHOBHOTO ITOAXOMA [/IA JOCTHU-
JKEeHMA CBOUX CTpaTernmyeckux neneit [Kyspmuuéna,

2014; Maram, 2015; Cuxum6aes, IIpirankosa, 2015],

B YaCTHOCTY, IIPU KOJIMYIECTBEHHOI OLICHKe BE/IMYIHDI
PeaIbHBIX M YMCTBIX AKTVBOB (PUPMBI /I IPUOOPETeHUA
KOHKYPEHTHBIX IIPEMMYIIeCTB B YCIIOBUAX Heolpefe-
JICHHOCTY OU3HeC-Cpefbl; I/L1 Pa3IMYHbIX Iie/ell OLleHKY
Ou3Heca, HAIpyUMep, /11 MaKCUMU3aIuy 0/1arocoCTOSHNA
BJIaJie/IbIIeB VIV CTOMMOCTY (PUpPMBI IIPY ITOTyYeHNN
Kpenuta, pasmemenns IPO u 1.1.; B crydae peamsanum
VHBECTHIVMOHHBIX IIPOEKTOB B YCTIOBUAX IIPUCYTCTBUA Y
MHBECTOPOB IICUXOIOIMYECKOTO HeOBEPU K KPYITHOMY
u (W) JOIrOCPOYHOMY YaCTHOMY MHBECTYPOBAHMLIO.
Taxk, 3arpatsl Ha cosganne OPV B pamkax peanmsanym
MHBECTYILIMOHHOTO IIPOeKTa (MHBECTHUIVIN B JOIIOJTHUTE/Ib-
Hble IIPOM3BOACTBEHHBIE MOIIHOCTH) MOTYT OKa3aThCsA
HeoIlpaBJaHHbIMY, HAIIPUMeED, BCIEACTBUE TOTO, YTO BO3-
MO>KHOCTD YBE/IMYUTD BBIITYCK IIPOAYKINY MOXKET He OBITh
obecrieyeHa COOTBETCTBYIOLIVM HIOBBILIEH)EM CIIPOCa Ha
Hee. VIcrionb3oBaHMe peasbHbIX OIIVIOHOB MEHAET II0f-
XOZBI K pea3yeMbIM IIPOeKTaM, HallpuMep, K OLleHKe UX
a¢dexTuBHOCTH, FOOABIISISI B HYX YIIPAB/IEHYECKYIO M6~
KOCTb. ITO, B CBOIO 0Uepefib, MOXKET IPUBECTH K M3MeHe-
HIIO aCCOPTUMEHTA IIPOU3BOAYMON (HYPMOI IIPOXYKLIUN
U MaclITaboB ee MpeIIoXKeHIIs, HallpUMep, B C/Iy4ae ey
MapKeTMHTOBbIE MICCIE/IOBAHIA Ha OIIPE/Ie/IEHHOM 3Tarle
IIOKaXXyT, 4TO IIePBOHAYA/IbHbIE ACCOPTUMEHT M MaCIITa-
OBl ee IPOM3BOJCTBA HE COOTBETCTBYIOT TPeOOBaHNMAM
PbIHKa Ha BpEMEHHOI TPeHJ, MCC/IeOBAHMA.

VIsmeneHus B 6yxrantepckoil ((p1HaAHCOBOI) OTYETHO-
CTH CBSI3aHBI C ee 1IeJIeBBIM Ha3HaYeHMeM 1 CMelljeHIeM
II0JIb30BATE/IbCKUX IPMOPUTETOB OT UHBECTOPA K MHCTHU-
TYLMOHA/IbHOMY MHBECTOPY, OT OyXrajnrepa — k mpodec-
CMOHAJIBHOMY MHBECTUIVIOHHOMY aHUTHKY. [TyTeM
MaKCUMa/IbHO BO3MOXXHOTO 0O BEKTMBHOTO NMHGOPMI-
pOBaHMA 0 (PMHAHCOBO-XO3AICTBEHHO eATEIbHOCTU
(OX]I) pypMbl 1j1s ee pasBUTUA MOYKHO IIPYBJIEYb IIOTEH-
IVIaIbHBIX MHBECTOPOB M KpeauTopoB. OObeKTUBHOCTD
nH(pOpMaLUY OIpefe/AeTCs MHTEPECOM II0/Ib30BaTeId

K Hayboslee Ba)KHBIM IIOKa3aTe/sAM 61u3Heca. [loaToMy B
HacTosllee BpeMsA B 00/1acTy pa3BUTHA OyXIalTepCcKOro
ydera CTOUT 3afja4ya (GOpMMUPOBaHUA BOCTPeOOBAHHON
PBIHOYHO-OPYEHTUPOBAHHOI 0T4eTHOCTH. [lepBooye-
PefHOe BHMMaHNeE JOJDKHO OBITH YeTIeHO OCTOBEPHOMY
IIpefCTaBIeHIIO B OTYeTHOCTY OCHOBHOTO ¥ 000POTHOTO
KamnTasna. B efax JoIrocpoyHoro cTpaTern4eckoro
yIIpaB/IeHNsA 0COOCHHO BaXKHBIM JIJIsI UHBECTOPOB® ABJIA-
eTcs Haynmdye 00beKTUBHON NH(OpMaLuy IpY IPUHATUN
YIIpaBIeHYeCKOr0 pelleHNs, IIPY 9TOM 0COObIIT MHTepecC
IpefcTaB/sAeT OObEKTYBHASA OLleHKA OOBEKTOB ydeTa I
IIPeXXJie BCETO peaIbHBIX U YMCTBIX aKTUBOB (PUPMBI.

OpHako Ipy aHa/IM3e peaTbHbIX onunoHoB Ha OPY
4acTO HEBO3MOYXHO NIPUMEHATD pacyeTHbIe (GOPMYIIbI,
BBIBEJICHHbIE /151 PMHAHCOBBIX OIIVIOHOB, TaK KaK OIIIV-
OHBI, MMeEIOIIVIe B KaueCTBe 6a30BbIX peabHble aKTUBbI,
CYILIECTBEHHO OTIMYAIOTCA OT (PMHAHCOBBIX OIIIVIOHOB.
9T0 TpebyeT paspabOTKM OTHAETBHOTO MaTeMaTIIEeCKOTO
anIapaTa, B YaCTHOCTM, /I OLIeHKM) peasIbHbIX M YMCTBIX
aKTMBOB Ha QypMe IIPU HATMIMU BCTPOCHHBIX PeaTbHBIX
OIIIVIOHOB.

9TO CBA3aHO TAKXKe C TeM, YTO METORUKY KITaCCUYEeCKOT0
aHa/IM3a IPOLIeCCOB MHBECTUPOBAHI, IPEIIOJIaraomiye
IIaCCUBHOE YIIpaBJIeHNeE, T.€. VICIIONb30BaHue Ma0IoHa
IeVICTBIIA, 3a/I0)KEHHOTO Ha HavajIbHOM CTafiVy peajnsa-
V1M IHBECTYLINIL, He YYUTBIBAIOT BO3MOXKHOE BOSHUKHO-
BeHJe CUHePreTNYeCKIX IIOIOKNUTENbHBIX 3P dekToB. Tem
CaMBbIM KJIaCCUYeCKIe MeTOIbI HeJOOLeHNBAIOT IHBECTH-
IYIOHHBIE BO3MO>XKHOCTY, UITHOPYPYIOT TO, YTO MEHEMKEP
MO>KeT M3MEHUTD IIPUHATOE YIIPaBIeHYeCKOe pellleH1e Ha
ocHoBe HoBoJI MHpopMaryu [Kyapsmos, 2007]. Takyio
BO3MOXXHOCTb HEOOXOAVIMO IIPOrHO3UPOBaTh. Paccmo-
TpeHye Ipolecca MHBECTUPOBAHNA B YVICThIe aKTVBbI
(peanbHble aKTUBBI U CBA3aHHBIE C HUMMI 0053aTe/IbCTBA)
C TOYKY 3pEHSI KOHIIEIIINY PeabHbIX OIIMOHOB ABJIACT-
CsI TIOVICKOM JJOTIOTTHUTEIBHBIX 11 GOTIBIINX BO3MOXXHOCTE!
IIOJIyYeHNA ITOBBIIICHHBIX 9KOHOMIYECKIX BBITOZ 1 (1111)
CHIDKEHNA BO3MO>KHBIX PaCXOJI0B, a TaKOKe IPOPBIBHBIX
TEXHMKO-TEXHOJIOTMYEeCKUX PeIeHNIT MO0 CpefcTB KOM-
neHcanym ymep6a [fxymres, 2012], paccMaTpyuBaeMbIx

! OI'ILII/[OH — Pa3HOBUJITHOCTDH CpO‘IHOﬁ CHIETIKN, HE Tpe6y}01.ue17[ 00513aTeIBHOTO UCTIOTHEHVS U JIaIOH.IeI/UI BO3MOXXHOCTD OTPAHUYNTD BETNINHY IIOTEPD.
XeI[)KI/[pOBaHI/[e C VICIIO/Tb30OBaHVEM ONIIMOHOB XapaKTEPU3YEeT MEXAHN3M YIIPABIEHNA !bVIHaHCOBbIMI/I PpUCKaMy MHBECTUIIMMOHHOTO HOPTCI)CIIH
TI0 onepanyAM, B TOM YNC/I€ C peaIbHbIMI aKTVBAMM. I_IEHa, BbITTaYIBaeMaAa CI)I/IPMOI‘/‘I 3a anOﬁpeTeﬂme OIIIIMOHA, TI0 CYLIECTBY ABIACTCA

yIUIa4nBaeMoil CTpaxoBoit mpemueit [Yarikosckas, Oumns, 2002].

2 B Heit paccmaTpmBaeTCAa O6H.Iaﬂ AHAMNTNYECKaA TeOPMA B paMKax ®I/[HaHCOBOI71 9KOHOMUKM C yIE€TOM ITIOTTOKEHVA KOMIIAHUM Ha PbIHKE.

* CormacHo pabore [Graham, Harvey, 2002] mis1 mpuHATHSA pelieHnit 06 MHBECTUIMAX peasbHbIe OII[OHBI UCIIONb3YIOT 27% PeCIIOH/IeHTOB, OLICHKY

IRR n NPV - noutn 80%.
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KaK COBOKYIIHOCTD P€a/IbHbIX OIIIINIOHOB ITpOoLecca NHBE-
CTNPOBAaHNA. KOHHGHHI/IH Ppe€anpbHbIX ONIINIOHOB II03BO-
JIA€T KOMMYIECTBEHHO OLEHNTDH NMEIOIMECA B IIpOIIecce
VHBECTUPOBAHVIA BO3SMOKXHOCTH I TEM CaMbIM BK/IIOUNTH
VIX B paCc4€T CTOMMOCTU YMICTOTO aKTUBA. HIIH Konmn4ye-
CTBEHHO OL€HKV KOHIETINS pE€aZbHbIX ONIIVIOHOB VC-
TIONIb3YET T€ JK€ II0OKA3aTE/NN, ITO VM K/TaCCMYECKaA TEOPILA.

Cpenu Bceit COBOKYITHOCTY (PaKTOPOB, ONPERe/IIIOIINX
TaK HasbIBaeMble OyXranTepcKiue PUCK, 0COOeHHO Ba-
KeH (pakTop 0becIleHNBAHNUA ieHeT BO BpeMeHH, OTpa-
JKAIOLVIT TIPYHIIUIL, B COOTBETCTBUM C KOTOPBIM /TI00011
IUIaTeX, ITOJTYYEHHBII MU BBIIITAYEHHbIII B HACTOSIIIMIL
MOMEHT, OLIeHIBAETCS BBILIE IITATEXA, TIOTYYeHHOTO VTN
BBIIUIAY€HHOTO BIIOC/IELCTBIUM, I MEHbIIIE — TOTTYYEHHOTO
VT BBIIUTAYeHHOTO HakauyHe. OCyIeCcTBIIAs IPeRpy-
HIIMATe/IbCKYI0 IeSITe/IbHOCTD, p1pMa MIPUHUMAET Ha
cebs pas3nuyIHble OyXraaTepCKye PUCKY, a JUCKOHTH-
pOBaHILe [T03BOJISET OIPefeNUTb UX BenndanHy. Paktop
0becIieHNBAHNMS ieHeT BO BpeMeH) HOCUT 0ObeKTYBHBII
XapakTep U ero [ieiICTBIE 3aBUCHUT, C OFHOI CTOPOHBI, OT
MaKpOIKOHOMMYECKIX YCTIOBUIL, C FPYTOit — OT IOCTaB-
JIEHHOJT 3a/ja4M YIIpaBJIeHVsI OyXraaTepCKIIMIU PICKa-

mu [CBsTKOBCKas, 2016]. OH MOXKeT YUUTHIBATHCA U
KOMIIEHCMPOBAThCS IIPY YIPABIEHNN TAKIIMIU PUCKaMU
PasHBIMM CIIOCOOAMM B 3aBUCUMOCTH OT CTIO>KUBILIE-

51 XO3s1ICTBeHHOM cuTyanyu. CMbICT MCITONb30BaHMS

B OTYETHOCTY METOA JVICKOHTMPOBAHIISI JeHEKHBIX
notokos* (IIII) cocTONUT B TOM, 4TO TeKyIyasi peanbHast
CTOMMOCTD aKTUBOB (PMPMbI MOXKET CYIIeCTBEHHO OT-
JIMYATbCS OT UX yUeTHOI cTouMocTut. [Ipu cocTaBneHnn
TaKOTO POfa OTYETHOCTY BO BHUMAHME IIPUHUMAIOTCS:
ydeT BpeMeHHOI CTOMMOCTH fieHeT, (haKThl 0becIieHeHu,
CrIpaBe[IMBasi CTOMMOCTb, KOHCOMUAALINS 1 JIP.

B TO Bpemst Kak OpraHM3ary C OrPaHIYEHHBIM IIOTOKOM
IEeHEeXXHBIX CPEICTB HO/DKHBI CTPEMUTHCS K COKPAILEHNIO
($uHAHCHPOBAHMA CBOETO 0OOPOTHOTrO KaIllUTaNIa, GUPMBI
C JOCTYIHBIM J€HE)XHBIM ITIOTOKOM JIJLS1 IIOBBIIICHNA

3¢ eKTVBHOCTY CBOEII AeATEeNTbHOCTI JOJDKHBI YBeIN4N-
Barb ero ¢puHancuposaune [Afrifa, 2016], uro noBbinIaeT
HEOOXOMMMOCTb B mcnonb3oBauuu JIJII1 mis 6onbieit
00BEKTUBHOCTH B OLICHKe JieATeIbHOCTY GupMbL. [Ipn
9TOM, ITOCKONBKY ucnonb3opanue JJIIT moctosaHHO co-
BEPILICHCTBYETCA, II0JIE3HO TAKOKe B COOTBETCTBUM C 9TUM
MIPOL[ECCOM COBEPIIEHCTBOBATh MOJIe/IMPOBaHIE [IeHEeX-
HbIX TOTOKOB [French, 2013].

MHorune Y4€THbIE CTAHAAPTHI, B YJaCTHOCTH, CBA3aH-
HbI€ C YI€TOM BBIPYIKM, OCHOBHBIX CPE€CTB, p€3€PBOB,
0043aTebCTB COZepiKaT IIOT0XKEHA, O6H3bIBaIOI.LU/Ie
Y4IUTBIBATb BpPEMEHHYIO CTOMMOCTD JE€HEXXHDIX CPECTB,
qTo an06peTaeT Bce 6osIblliee 3HAYEHE BCIIE€ACTBUE
BBICOKOJ BOMAaTU/IBHOCTY M3MEHEHUS X CTOMMOCTY BO
BpEMEHI. Hp]/[ 9TOM rapMOHM3alA 3TUX CTaHAapTOB,

IpeXXJie BCero CTaHAapTOB OYXraJTepCcKOro y4eTa Ha oc-
HoBe MC®O, 1oBbIIIaeT COMOCTaBUMOCTb (GMHAHCOBO
nHpopManym Mexny crpaHamu [Wang, 2014]. Ipyrum
CTVIMYJIOM /ISl Pa3BMBAIOIINXCA CTPaH C PHIHOYHOM 5KO-
HOMUKOJI B oTHOmeHuy npumeHeHns MCPO sapisaerca
MOOIpeHNe OTeUYeCTBEHHBIX 11 MeXX/YHAPOJHbBIX NHBE-
CTOPOB K MHBECTVMPOBAHMIO B VX HAIIVIOHATIbHYIO 9KOHO-
Mmuky [Kim, 2013].

[TpMHATO CINTATD, YTO B OONBILIEN Mepe MHPOPMALIIOH-
HbI€, B TOM YICIIe II0 TOCTOBEPHOCTH, TIOTPEOHOCTI MH-
BECTOPOB, OIIpefierisieMble He0OXOAMMOCTBIO 06eCIIedeHNs
OCHOBHOT'O Y4€THOTO IIPMHIIMIIA — IPUOPUTETA COTepKa-
HsA HaJ, POPMOIL, U IIOIb30BaTeJIel B 1IeJIOM Y,OBIETBO-
PsieT OTYeTHOCTD, COCTaBIeHHaA no npasunamM MCOO,
6asupyolascsa Ha 9KOHOMIYECKOIT KBamudpuKaum
(daxToB X035ICTBeHHOI X13HM. Hampumep, B 6anance
¢dupmbl, coctaBreHHOM 110 TpeboBanusiM MCDO, moryT
OBITb OTPaXKeHBbI 00BEKTDI, HA KOTOPBIe Y HUPMBI Ha
OTYETHYIO JIaTy I0pUAMYECKIEe IIpaBa OTCYTCTBYIOT. ITO
CBSI3aHO C T€M, 4TO IIPMOPUTET B JAHHOM CTy4ae 3aHMMa-
€T 9KOHOMMYECKas, a He J0puiMdecKas COCTABIAIIAs.

Opnunm u3 TpeboBannit MCOO siBisietcs: prMeHeHve
metona [IJITT k cronMocTy 06'bEKTOB, OTPaXKaeMbIX B
ydere. B wacTHOCTH, pVHAHCOBBIE Pe3y/IbTAThI HUP-

MBI MOTYT U3MEHATHCSA, HOCKONIBKY AVCKOHTUPOBAaHNE
CIIOCOOHO MOB/IMATH HA 9KOHOMIYECKYIO OL[EHKY Be/N-
YJHBI YYETHBIX 00BEKTOB, OTPAXKEHHBIX B OyXTanTepCKOi
(¢unancosoit) oruernoctu. B yactHoctu, Cranpapt
MCO®O (IFRS) 13 npepycMaTpyuBaeT UCIONb30BaHNUE
metona [IJII1: 1) mpu onpenenenun epBoHaYaIbHON
CTOMMOCTIL: a) IpMOOpeTaeMbIX aKTUBOB (B c/Iydae

eC/IM IIPEeJIOCTABIISIETCS OTCPOYKA IUIATeXXa, KOTOpast
IpeBblLIaeT OOBIYHbIE YCIOBIS IPHOOPETEHNIST AKTUBA)
1 6) GDMHAHCOBBIX AKTUBOB ¥ 00513aTe/IbCTB (B CIIydae
[IepBOHAYA/IbHOTO NMPU3HaHVsI (GUHAHCOBBIX AKTHBOB

1 00513aTe/IbCTB O CIIPABEINBOI CTOMMOCT); 2) IIPK
ydere: a) JOXOZIOB (B CTy4yae IpefOCTaBIeHN OTCPOYKN
OIUIATBI Ha JIJINTE/IbHBII Iepyof); 6) pe3epBoB (B crydae
IIPU3HAHNA Pe3epBOB); B) YOBITKOB OT 0OeCLileHeH N
(ecnm 6amaHCOBas CTOMMOCTD AKTHBA TIPEBBIIIAET €r0
CTOVMMOCTb, KOTOpasi BO3MeIaeTcsA); T) apeH bl (B CIydae
3aKJII0YEeHNsI JOTOBOPA aPEH/IbI) U T.JI.

WcnonpsoBanne B oryeTHocTH Metopa 1T npepycmo-
TpeHo U Poccuiickoit cucteMoit 6yXraaTepcKoro ydera u
oruetHocTu (PCBYO), B wactHocTy, IIBY 19/02 «Yuer
(uHAHCOBBIX BIOXXeHWIT» (YTB. mpuKasoM MuHprHa
Poccun ot 10.12.2002 1. Ne 1261) u ITBY 8/2010 «Ouenou-
Hble 00513aTeIbCTBA, YCIIOBHbIE 0053aTeIbCTBA U YC/IOB-
Hble akTVBbD» (yTB. [Ipnkazom M® Poccunm ot 13.12.2010
I. Ne 167n). Tax, cornmacuo ITIBY 8/2010 ycnoBHbIiT aKTUB
BO3HUKaeT y (PMPMBI BCIIEfICTBIIE TIPOIUIBIX COOBITHIL ee
X035ICTBEHHOI XXM3HMY, KOT/Ia CYILleCTBOBaHUE Y QUPMBI

*MeToz| AMCKOHTVMPOBAHNS IeHE)KHBIX ITIOTOKOB ITePBOHAYA/IbHO OBUI pa3paboTaH ISt aKIuil 1 0OBIKHOBEHHBIX 00/IMranmit. VIX MO>KHO IIPOAATh,
HO 3TO Oy/ieT /IUIIIb 3aMeHa OHOTO TACCHBHOTO MHBECTOPA Ha Apyroro. OMIMOHBI M KOHBEPTUPYeMble OOIMTaLlNIL, COflepIKAlIfiie OTIVIOHbI,
CYILIIeCTBEHHO OT/IMYAIOTCS OT aKIMIT 1 OOBIKHOBEHHBIX 06/Mraiuit. VIHBeCTOpBI, BIa/ieioliie ONIMIOHAMY, TTOJIYYaloT [IPaBO IIPUHNMATD PelleHNe,
671arofapsi KOTOPOMY OHU MOTYT C BBITOJ01 BOCIIONIb30BATHCS YAAYHBIM CTeYeHMEM 0OCTOATENbCTB MM YMEHBIINTD TToTepu. be3ycnoBHO, Takoe

IIPaBO B YCIIOBUAX HEOIIPEIETIEHHOCTI 0671a)1a6T CTOMMMOCTDBIO.
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aKTMBa Ha OTYETHYIO ATy 3aBUCUT OT HACTYTITIEHUA
(HEHACTYIUIEHIIST) OfHOTO W/IV HECKOJIbKIX OYAYIINX He-
OIIpefielIeHHbIX COOBITIII, He KOHTPOIMMPYEMBIX (PUPMOIL.
CoracHo 1. 13 TIBY 8/2010 ycnoBHbIe 06s13aTenbCTBA

VI AKTUBDBI HE IIO[IJIEXKAT IIPVISHAHNIO B 6eraTITepCKOM
ydere, a cama nHdpopmanysi 06 YCIOBHBIX 00513aTeNbCTBAX
U AKTVMBAX PaCKpbIBAETCS B GyXTaITEPCKOI OTYETHOCTH
(m.14 TIBY 8/2010) (Tabm. 1).

Ta6nuua 1. [IpusHanne OLeHOYHOTO 0053aTeIbCTBA, OTPaXKeHIe NHGOPMALNH 00 YCIOBHBIX 0053aTeIbCTBE M AKTUBE

Bo3nukHoBeHUE
OIIEHOYHOI0 0043aTENhCTBA

Homep u copepxanne myHKTa

IIpumeyanne

«Y4eT pMHAHCOBBIX
Bnoxkeunit ITBY 19/02»
(yrB. [Ipukasom Mun¢una
Poccrm ot 10.12.2002 1.

Ne 126H). BosHUKHOBeHME
OILIEHOYHOTO 0043aTeNIbCTBA

I1. 23. [To ZOATOBBIM IjeHHBIM OyMaram u

IIPEZOCTABIEHHBIM 3aliMaM OpraHu3aIus
MOYKET COCTABJIATh pacyeT UX OLeHKM 110

IVICKOHTMPOBAHHON CTOMMOCTHI

3amucu B OyXraaTepckoM ydeTe
He TIPOU3BOJATCA

I1. 42. B OyxraaTepcKoit OTIeTHOCTY TIOf-
JIOKUT PACKPBITUIO C YI€TOM TPeOOBaHs
CyIIeCTBEHHOCTY MH(POPMAIUA: 110 JJONITO-
BBIM LIEHHBIM OyMaraM 1 IIpeOCTaB/IeHHBIM
3aiiMaM — JaHHbIE 00 VX OLIeHKe II0 [JVICKOH-
TUPOBAHHON CTOMMOCTH, O Be/IMYMHE UX JVIC-
KOHTMPOBAHHON CTOMMOCTH, O IIPYIMEHEHHBIX
crioco6ax YICKOHTMPOBAHYA

PackpbIBaeTCsI B IMOSICHEHVISIX
K Oyxranrepckomy 6amaHcy
U OTYeTy O (PMHAHCOBBIX
pesynbraTax

«O1eHOUHbIE 00513aTeNbCTBA,
YCTIOBHBIE 00513aTeIbCTBA U
ycnoBHble akTuBbD» (IIBY
8/2010) (ytB. IIpukasom
Muuduna Poccun ot

13.12. 2010 . Ne 167H).
YcnoBust npusHaHKA
OLICHOYHBIX 00513aTeIbCTB B
OyXraaTepcKoM ydeTe

I1. 20. Ecnmy cpOK MICTIONTHEHM A OLieHOYHOTO
006513aTeNIbCTBA IIPEBBIIIALT 12 MecsALeB oCTe
OTYETHOI! IaThl, OLeHOYHOE 0053aTe/IbCTBO
OLIEHMBAETCA 10 CTOMMOCT, OIIpefieIAeMOll
IyTeM AUCKOHTUPOBAHNUA €TO BeNINMHBI

11.16-19. BennumHa o11eHOYHOTO
00s13aTebCTBA ONpefieNsieTCs] OpraHm3almet
Ha OCHOBe MMeIomyuxcs PaKkToB
XO3AVICTBEHHOV KVI3HY OpraHM3al iy, OIbITa
B OTHOLLIEHUNM MCIIO/THEHIM A aHAJIOTUYHBIX
00513aTeNIbCTB, a TAKXKe, TIPU HEOOXOMMOCTH,
MHeHMIt 9KcnepToB. OpraHusanus
obecreunBaeT JOKyMeHTaIbHOE
MOATBEP>KeHe 000CHOBAHHOCTY TaKOM
OIIEHKI

[TpuBeneHHAs CTOUMOCTD OLLEHOYHOTO
006513aTe/IbCTBA PACCIUTHIBAETCS KaK
HpOU3BelleHIe CYMMBI [IOJIEXKAILETr0
HOTalIeHN0 00513aTenbCTBa Ha K03 uimeHT
IVCKOHTUPOBAHUS

CraBKa IMICKOHTMPOBaHNA

He JJOJDKHA OTPaXKaTh PUCKU

U HeOIIpele/IeHHOCTH, KOTOpbIe
ObIIM YYTEHBI IIpU pacyeTe
OyZylIMX TeHeKHBIX BBIIIIAT,
BBI3BAHHBIX OLICHOYHBIM
06513aTeTbCTBOM

I1. 17. Ecnu BenmnamHa O1[eHOYHOTO
o0s13aTeNIbCTBA OIpefie/AeTCA Iy TeM BhiOopa
13 Habopa 3HAYEHMIT, TO B KAYECTBE TAKOI
BEIMYNMHBI IIPVHMMAETCA CPEHEB3BECIICHHAA
BEJIMYMHA, KOTOpas paCCUNTHIBAETCA KaK
CcpefHee 13 MPONU3BENECHNI KaXKJOTO 3HAYEHIIA
Ha €r0 BEpOATHOCTD

Ecnm BenmmyirHa o1ieHOYHOTO
00s13aTeNbCTBA OIPefeTsIeTCs
IyTeM BbIOOpPa U3 MHTepBaa
3HAYEHUIT, 1 BEPOSATHOCTD
Ka)X/IOTO 3HAYEHII B MHTEpBaJjie
PaBHOBE/INKA, TO B Ka4eCTBe
TaKOJI BEIMIMHBI IPYHVMMAETCS
cpenHee apudMeTHIECKOe U3
HarbOBIIETO U HAVMEHBIIETO
3HAYEHUIT MHTEPBaIa
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Y4eTy OLIEHOYHBIX 0043aTeNIbCTB, T.€. 00513aTeIbCTB C
HEOIIPEeMEe/IEHHOM BEIMYVMHON VIV CPOKOM VICIIO/THEHNA,
nocsmeH 1. 4 [IBY 8/2010. Ecnu npepnonaraercs,

qTo Q)MpMe IpUOETCA IIOTPATUTDH NEHBIY HA VICIIO/IHE-
HIle TAKOTO 00sA3aTe/IbCTBA He paHee 4eM 4epe3 OfVH
To[ I10Ce OTYETHOM [aTbhl, TO IIpU II€PBOHAYA/IPHOM
NIpU3HAHUN O6H321TCIII)CTBO OLI€HVMBAETCA 110 IIPpUBE-
mennoit crommoctu (1. 20 TIBY 8/2010). st aToro
HOMIHA/IBHYIO CYMMYy 00sI3aTe/IbCTBA HEOOXORMMO
JVICKOHTMPOBATD, a 3aTEM, 110 MEPE HPI/I6IH/I)KCHI/IH
[aThbl €0 VICIIOTHEHNIS, IIOCTEIIEHHO HAapaliBaTh. Otn
HO6aBO‘-IHbIe CyMMbI IIPU3HAIOTCA B Ka4€CTBE IIPOYETO
pacxopa ¢upmel. [Ipu pacuyere npuBemeHHON CTOUMO-
cTy 06513aTeNIbCTBA OIIPEfe/SIETCsT CTaBKa JYICKOHTUPO-
BaHNA, OTpakaomas cornacHo 1. 20 ITBY 8/2010 cyme-
CTByIOII_U/Ie Ha q)MHaHCOBOM PBIHKE YCHOBI/IH " pUCKW,
VMEIIINVE€ OTHOUICHNE K OI_[eHOLIHOMy 06H33TeHbCTBy n
JIeXKalye B ero OCHOBe.

Hampumep, ne6uTopckas 3a0/mKeHHOCTb OLIeHUBAETCH,
B YaCTHOCTH, I10 IIPaBUIaM, YCTaHOB/IEHHBIM 11. 73 IIBY
1/2008 «YueTHast momuTMKa opranmsanum» (yrs. IIpu-
kazoMm Munduna Poccrn ot 06.10.2008 1. Ne 1061 «O6
YTBepP>KICHNUM TIOJIOXKEHMIA IO GyXTanTepcKoMy ydeTy») 1
1. 6 IIBY 9/99 «[loxoppl opranmusauum» (yT8. IIprnkasom
Munuduna Poccun ot 06.05.1999 1. Ne 32H «O6 yTBep:K-
mennu ITonoxenns mo 6yxranrepckomy ydery “Jloxopmsr
oprarmsanyu’ [IBY 9/99»). OTu npaBua OTHOCUTE/Ib-
HO 1e6MTOPCKOIT 3a/JO/DKEHHOCTH 32 TOBapbI (paboTsl,
ycyru) He mpoTrBopedar 1. 9-10 IAS 18 “Revenue’,
COITIACHO KOTOPOMY BBIPYUKa I0/DKHA OLIeHMBAThCA 110
CIIpaBeINBOI CTOMMOCTY IIOTY4eHHOTO MU OXKIJAeMO-
TO K MOTy4YeHNIO BCTPEYHOrO IIpefocTaBnenn. Tak, ecnmn
BCTpeYHOe IPefoCTaBIeHNe — leHeXKHbIe CPefiCTBA, TO
IebUTOpCKast 3a/J0/DKEHHOCTD — 9TO CTOMMOCTb JleHeT Ha
TEeKYILIMiT MOMEHT, a He TOBapa, OTIPaBJIEHHOTO TIOKYIIa-
temo. ToBap pofiaBIly He IPMHAJIEKUT, OTPAXKAETCA B
ydeTe IIOKYIATe/A 1, CTIelOBATe/IbHO, IPOfiaBIla MHTepe-
CYeT TOJIbKO BeMYMHA JIeHeKHBIX CPeCTB, IOTyYeHHBIX
B BUJie BBIPYUKU 32 ToBap. [leOuTOpCKas 1 KpenuTOpCcKas
3aJJ0/DKEHHOCTHY C YYeTOM BPEMEeHHON CTOMMOCTH JIeHer
OTpa’KaKTCs B GajlaHCe He TI0 COITIACOBAHHOI B JOTOBOpE
CyMMe, a IO IMCKOHTMPOBaHHOI Benn4dnHe. JlocToBep-
HOCTb JAaHHBIX OyXTa/ATepCKOro yuera, IpefCcTaBIsgeMbIX
MHBECTOPY, MOXKET OBbITh IOBbILIEHA PV IPUBEIEHNN K
3aJJAaHHOMY POy BpeMeHM IIPOrHO3HBIX JAHHBIX B Ka-
Teropuu ydeTa «3aiiMbl U e6MTOPCKast 3a/J0DKEHHOCTD»
B cooTBeTcTBUN C I1. 9 MCBY 39 «DuHaHCOBbIE MHCTPY-
MEHTBI: IPM3HAHIE U OLleHKa».

Heburopckast 3aJ0/KEHHOCTh O3HAYAET IUIATEX, OT-
CPOYEHHDINI BO BpeMeHH, T.€. 3TO CBOEro poja KpeIuT, B
CBSI3M C YeM OTHOCUTEIBHO [e0MTOPCKOIT 3a/10/DKEHHO-
CTU, KaK IIPaBUJIO, PyKOBOZICTBYIOTCA ITOJIOYKEHVEM: €CTIU
IUIaTeXX OyIeT IPOM3BeMieH Yepes Ollpeie/IeHHOe BpeM,
TO MOCTIEJHEMY JJOJDKEH COOTBETCTBOBATh M pasMep IIa-
Texa. PacueT OyyIuX JeHe>XHBIX IOTOKOB Ha TI00YIO
BO3MOXKHYIO ATy IJIaTeXKa OCYIIEeCTB/IAETCA METOIOM
CJIO>KHOTO IIPOLIEHTa, KOTOPBIIL, B CBOIO OYepellb, CTAaHO-
BuTCs 6asoit npumenenns Metona I, uro He06XOHMMO
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UL OLIpefie/ieHNs pa3Mepa OOHYCOB, IIPeiOCTaB/IAEMBbIX
MOKYIATEIAM IIPU YCIOBNM JOCPOYHOM OIUIATHI.

B kagecTBe (paKTOPOB, ONpeEe/ISIIOUINX BeIMINHY CTABKI
IVCKOHTHPOBaHM (), MOTYT CTy)KIUTb HOPMa JIOXO[HO-
cti (6e3pycKoBasi, OTpac/IeBast WM MPeRIPUATIS, OlIpe-
fiensieMast [0 JaHHBIM OYXTalITepCKOro y4eTa); CTaBKa

32 JICIIO/Ib30BaHIe 3aeMHbIX CPEfICTB, BBIIUTAY/BaeMast
HpenupusATIieM; KO3GQUIUMEHT PICKa, XapaKTepU3yIo-
LVIT XO35IICTBEHHYIO [IesITe/IbHOCTb, U IPYIHE, Y4TO Jie-
JlaeT CTaBKy AUCKOHTMPOBAHMA (1) JOCTATOYHO TMOKUM
nHcTpyMeHToM [YaitkoBcKas, SIkyutes, 2016].

C npyroit CTOPOHBI, ee UCIIOIb30BaHIe He MICK/IIoYa-

eT BHYTPEHHUX OYXTaITepCKUX PUCKOB, CBA3aHHBIX C
TPYAHOCTBIO BEIOOpa METOIMYECKIX IIOAXOJOB K OIpefie-
JICHWIO BeJIMYMHBI (1) U3 MIMPOKOTO CIIeKTPa CYLeCTBYIO-
myx MeTopMK. Kak MaTeMaTiuecKuii MHCTPYMEHT CTaBKa
IVICKOHTUPOBAHNA (1) IpY y4eTe B OHOJ BeJIMYHe
C/IMIIKOM IIMPOKOTO CIeKTpa paKTOpOB CTAHOBUTCS
760 HEYyBCTBUTEIBHON K HEKOTOPBIM U3 HIX, TNO0
U3JIMIIHE YYBCTBUTENIBLHON. DTO 3aBUCUT OT MOJEIN
cBepThIBaHMUs GaKTOPOB IpU POPMUPOBAHMY BEMNINHDI
(). Ilpu ucnonpsosanuu Meropa JIII, ecru B ycmoBusax
PpesKux konebaHmit pakTopos, GOPMUPYIOLIUX Be/IMINHY
(), mocmenHAsA BO BpeMeHY He M3MEeHACTCsA, Pe3y/IbTaThl,
HO/Ty4eHHbIe Ha CPeHECPOYHBIX MHTepBa/IaX BpeMeH,
MOTYT OBITb HEJOCTATOYHO TOYHBIMIL.

Ha mpaxTuKe B yCTIOBUAX HEOIIPeeIeHHOCTI MHOTUX
BHyTpeHHUX mapameTpoB OX]I dbupmsl 1 cOCTOSHMIT
BHEIIHET! CPeibl MOTYT ObITh pean30BaHbl pas/IMIHbIE
BAPMAHTHI JEHEXKHBIX IIOTOKOB 1, COOTBETCTBEHHO,
HOJTyYeHBI Pa3Hble OLleHKU 3G PEeKTUBHOCTH, YTO 3aTPYA-
HseT Ipoljecc 060CHOBaHMs ¥ GOPMUPOBAHNUA CTparTe-
TMYECKUX yIpaB/lIeHYeCKUX PellleHNIT KIaCcCUYeCcKMM
(TpamMLMOHHBIMM) METORAMIAL.

To ectp metop [JII1 AB/IAETCA CTATUYHBIM U «KOHCEpPBa-
TUBHO» aHA/IM3UPYyeT MHBECTULIMIOHHYIO CUTYalMIO, He
YYUTBIBASA BO3MOXKHOCTH VI3MEHEeHMA MHBECTUIVIOHHBIX
pelIeHnit, HarpuMmep, B IIpoIfecce MprobpeTeHNs, 1C-
TIO/Ib30BAHMA U pea3al[ui peaTbHbIX aKTUBOB. Takue
BO3MOXXHOCTH NIPEJIIOIAraloT Hajndye HeCKOMbKIX
cueHapues. OfHAKO CLIEHAPHBIN aHA/N3 C IIPYMEHEeHeM
OOBIYHBIX TOAXO0B He pelllaeT Ipo0JIeMbl ydeTa JUHa-
Mudecknx nsaMmeHernit OPV u HeonpefieneHHOCTY BO
BHelIHel cpefie. [IoaTomMy B MTOre IpMHMMAETCA yCper-
HEHHBIJI BapUaHT, IOKa3bIBAIOLINIA, KaK OyIeT y4UThI-
BaTbCsl HEOIIPEe/IeHHOCTD IPMOOpeTEe N, MCIIO/Ib30Ba-
HMUA U peajn3alyiyl peajbHbIX aKTUBOB B COOTBETCTBUN
C 3aJI0)K€HHBIMY NIPEAIIOChIIKAMIL.

Vcnonbsosanne meropa I npuBoagnT K TOMY, 4TO

B XOJIe IIPMOOpeTeHNs, UCIIONb30BAHMSA U pealn3arin
peabHbIX aKTUBOB OBIBAET TPYAHO OTKA3aThCs OT 3alljIa-
HMPOBAHHBIX B GM3HeC-IIIaHe JeVICTBIIL B HATIPAB/ICHUN
HOJTy4eHVsI HOBBIX BO3MOXKHOCTeN! 6oree 9¢)(eKTUBHOTO
pasBUTHS PUPMBL.

ITpu onenke 3 PeKTMBHOCTY pearbHOro aKTUBA, KOI/a
3aTparhl U Pe3y/IbTaThl, IPOEKTUPYeMble Ha Oynylee, Ipu-
BOJATCA K TEKYILEMY TOIY METOJIOM IVMICKOHTMPOBaHNA,
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BO3MOXKHOCTb OIIpefieieHsI 9KOHOMUYecKoro addexra mo
Ka>KJIOMY ILIary ero I0/Ie3HOTO MCIIONb30BaHNA 3aTPYRHA-
eTCs, UTO He IT03BOJLAET C BBICOKO CTEIICHBIO JOCTOBEP-
HOCTM OLIeHUTD 3Ha4eHMs NoKasareneil 9 (peKTUBHOCTI B
[IepCIeKTHBE.

Kpowme toro, metox [JJJIT kocBeHHO IpeAIonaraet, 4To
¢bupMa Iep>KUT peanbHble aKTUBBI, He YUUThIBAsI Peasb-
HbI€ OIILJIOHBI, KOTOPbIE MOTYT OBITD 3a/I0XKEHbI B HUX 1
KOTOPBIMI MOYXHO BOCIIO/Ib30BAaThCs, YTOOBI IIOMYIUTD
KOHKYPEHTHbIE IIPEUMYILECTBA.

Ilo MHeHMIO aBTOPOB, pelleHle OTMEYEHHBIX BbIlIe
IIpo6/IeM IIpY YIIpaB/IeHUY OyXTalTepCKIMU PUCKaMuU
MO>KeT ObITh JOCTUTHYTO codeTanueM MeTonos JJIIT u
peasbHbIX ONIIVIOHOB, YTO BO3MOXKHO B IE€MICTBYIOIUX
IIPABOBBIX YC/IOBISIX OYXTa/ITEPCKOrO y4eTa.

Marepuanbl u MeToAbl

OpHuM n3 HanboIee 3HAYMMBIX HAIIPaB/IEHNIT B CO3/ja-
Hyu 60JIee aleKBATHBIX MHCTPYMEHTOB MHBECTUIIVIOHHBIX
VICCTIEIOBAHUI, YYUTBIBAIOIINX IIOTEHIVIAJIBHYIO TUO-
KOCTb MHBECTUIMOHHBIX petteHuit [KoknH, OCKOIKOB,
2015; Fan, Zhu, 2010; Krychowski, Quélin, 2010], moxxeT
CIY>KUTb METOJIO/IOIVAA aHA/IN3a ONI[OHOB, KOHKPETHO —
MeTOJ| peaybHbIX (BCTPOEHHBIX MM CKPBITBIX) OIIINO-
HOB, OCHOBAHHBIII Ha TIEPEHECEeHNI TEXHUKH OIIMIOHHOTO
IIleH00Opa3oBaHyA (IIMPOKO MCIONb3yeMoll Ha (GOHMI0-
BOM pBIHKe) B cpepy yIpaB/IeHNsI MHBECTULIOHHBIM
noptdenem OPV ¢ Touky 3peHns ero XemKIUpOBaHUA
[Aracdonos, 2015; ®unns, 2009]. [Ipumenenne MeTosa
peabHbIX ONIMOHOB B aHA/IN3€e PeaTbHBIX AKTUBOB I10-
3BOJISIET OLIEHUTD B JIEHEKHOM BBIPOKEHNN VIMEIOLIVECS
y GMpMBI BO3MOXXHOCTY U BO3HUKAIOIIVIE B IIPOL[ecce UX
pro6peTeH s, VCIIOIb30BaHNA U peanusanyy Oyxrai-
TepcKue, (pMHAHCOBbIE Y MHBIE PUCKU C L[e/IbI0 MaKCH-
MabHO 3¢ (HEKTUBHOTO MCIIOIB30BAHNSI OTPAHNYEHHbBIX
VHBECTHULMIOHHBIX PeCYpPCOB.

MCTO,II Ppe€anbHbIX OIIIVIOHOB — 3TO KO/TMYeCTBEHHBIN Me-
TOIl OLI€HKM IIPUBIEKATE/IbHOCTY P€a/IbHOT'O aKTMBa KaK

CTOMMOCTI 6I/Ip>KeBOI‘0 OIIIIMOHa, OCHOBaHHBIN Ha mpen-
IIOIOKEHUN, YTO mo6as JVHBECTUIMOHHAA BO3SMOXXHOCTb

Wit GYPMBI MO>KET OBITh PaCCMOTpPEHa KaK peabHbII
OIIIVOH: TIPABO CO3AABaTh WM IprobpecT (IIPORaTs,
BO3BPATNUTh) AKTUB B TeYEHJE OLIPEIe/ICHHOIO BPEMEH.

MeTopyKa OLeHKY YVCTBIX aKTUBOB MICXORUT U3 TOTO,
4TO CHaYa/Ia HeOOXOAVMO CHeNaTh IIepeOLieHKY BCeX CTa-
Teit GyXranTepckoro 6asaHca o ppIHOYHO CTOUMOCTH,
3aTeM BbIYECTb 13 [TO/IYYEHHOI BE/IMIMHbl HOMIHA/IBHBII
pasMep QMHAHCOBBIX U MHBIX 005I3aTe/IbCTB, VIMEIOLINX
JileHe>)KHOE BBIPXKEHIe, M3 COOTBETCTBYIOLINX PeaTbHbIX
aktBoB [Kyapsuos, 2007].

Pe3ynbratbl
u ob6cyxpaenue

Vcnonb3oBaHue Ipu ypasaeHnu GMPMOI pearTbHBIX
OIIIIMOHOB MO3BOIAET CHU3UTb 3HAUECHVE COCTABIEHNS
JIOPOTOCTOAIUX «TOYHBIX» TPOTHO30B U HATIPABIIATD
60IblIINe YCUIUSA Ha OIIpefieieHNe albTepHATUBHBIX

Iy Tell CTPATern4ecKoro pasBUTUsA GUPMBI, YBETUUNBATD
CTOMMOCTb (PUPMBI, PaCUIMpsIs /s Hee O/IaronpusATHbIE
BO3MOYXHOCTHU CTPATETUYECKOTO Pa3BUTIA MU YMEHb-
Ias oTepi. B HacTosIIee BpeMs OTCYTCTBYeT ob1ile-
IpU3HAHHAs KIacCUUKALVA OMIIMOHOB Ha pearbHble
akTuBbL. Hanbosee 1IMPOKO M3BECTHOI CUNTAETCA KITac-
cnduKanys peabHbIX OMIMOHOB, IPUBeleHHasA B paboTe
[Smith, Trigeorgis, 2004]. OgHaxo B pabore [Koymrenn un
ip., 1999] ormedeHa BayXHOCTh HUHAHCOBOI (BO3MOXXHO
Y4eTHOI) KJIacCU(UKALNY PeaTbHBIX OIIIMOHOB B 3a-
BUCHMOCTH OT TOTO, OTHOCSITCS I OHU K [TACCUBAM U
akTuBaM ¢upmsl. [Togo6Has kraccuduKanmsa peanrbHbIX
OIIIMOHOB (110 ¥X BCTPOEGHHOCTH B aKTVBbI M/IV TTACCUBBI)
npuBeneHa B pabote [Byxsanos, 2004]. C To4ky 3peHust
MPOEKTUPOBAHN U aHA/IN3a K/IACCUPUKALINY PeaTbHBIX
OILVIOHOB IpUBeneHbI B pabotax [bperiin, Maiiepc,
1997, rn. 21; bpetinu, Maitepc, 2003, 1. 22; Koynneng n
mp., 1999, r. 15; Copeland et al., 2000, ch. 20; Antikarov,
Copeland, 2001, ch. 1]. B cooTBeTcTBMY C TIOCTABIEHHOII
B HACTOSIIEl! CTaThe Le/IbI0 ABTOPBI TAKXKE CUNTAIOT BO3-
MO>KHBIM ITPEJIOKUTD KTaCCU(UKAINIO PeabHbIX OIIIN-
OHOB C TOYKI 3PEHNS UCIIONIb3YeMbIMI (PVYPMaMU BUAMU
peasbHbIX OIIVIOHOB Ha PeasibHble aKTUBBI (puc. 1).

Pucynox 1. Buzibl peasbHbIX OIIIMOHOB Ha peajibHble aKTUBbI

BVI,EI,bI peasibHbIX ONLNOHOB

v v

v v

2. ONuMoH Ha oT-
Ka3 oT npoekTa

1. OnuwmoH Ha npogon-
>XEHNE MHBEeCTULINI

3. OnuuoH Ha
BbDKUOaHWNE

4. ONUMOH Ha Henpou3Be-
LLeHHYI0 HOBYIO MPOAYKL IO

v v

v v

5. OnuunoH no npopake obbekTa
peasbHOro MHBECTUPOBAHUS MO
NIN3UHTOBOMY KOHTPaKTy 1 (Mnu)
Ha BO3BpaT NpeaMeTa JIN3nHra

6. OnumoH

BaLMM

Ha paspaboTky
HOBbIX MHHO-

7. 9k30- 8. OnumoH Ha BO3-
TU4Yeckune MOXHOCTb U3MEHEHUS
peanbHble MaclTaba MHBeCTULN-
OMNUMOHbI OHHOTO NpoekTa
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AHann3 npumepoB HEKOTOPbIX
U3 NepevncNeHHbIX peanbHbIxX
ONLUOHOB

1. PeanbHbIil ONIINIOH Ha HENIPOU3BEJEHHYIO HOBYIO
npopykuuio (puc. 1, 1. 4). J[laHHBIIT ONIVOH [T03BO-
nsgeT pupMe IMOTYIUTb OECIIPOLIEHTHBI KPefuT, Ipu
9TOM IIOKYIaTe/NIb-0pOKep OCYIIeCTBIIACT YaCTUYHYIO
npepomiaty. OcBOeHe U BBIITYCK HOBOJ PO YKIVIN
TpeOyIOT 3HauNTeNbHBIX NHBecTULNIL. ClenyanucTamn
TromeHck0-MOCKOBCKOIT OMpKu paspaboTaHa MeTOAMKA
TOPTrOBJIY HEIIPOV3BENEHHOI IPOAYKIMeil PUPMBI, IIpef-
ycMaTpMBaroliasg BO3MOXKHOCTD BBICTaB/I€HNA Ha TOPTHU
CEeKIIMY OIIVIOHOB Ha ellle He IIPOM3BENEeHHYI0 HOBYIO
npopykuuio. IIpu aToM noxymnaresns, ornatus 20-40%
CTOMMOCTH BCeVl MapTUH, OAyvaeT IPaBo ee paclpe-
TeneHys o Mepe Mpon3BoacTBa. OmiaTa 0CTaBIINXCA
60-80% CcTOMMOCTHM OCYIL[ECTB/IAETCA 110 MePe IOCTaBKI
HOBoII poxykuuy [fonuapenko u fp., 2015]. Konrpaxt
IIpefycMaTpMBaeT, YTO B CIy4ae OTKasa (pMpMBI OT I10-
CTaBOK HOBOTO TOBapa OeCIpOI[eHTHBII KPEJUT IIPeBpa-
1IaeTCcA B KOMMEPYECKUI CO CTaBKOJ He HIDKE, YeM I10
KOMMep4ecKyM 0aHKOBCKMM KpeinuTaM. B onumoHe Ha
HENPOU3BENEHHYI0 HOBYIO PO/ yKIIVIO OTOBAPMBAIOTCA
TaK>Ke yC/IOBU:A CHVDKEHNSA HbIHE [NefiCTBYIOINX IIeH, a B
CITy4ae X pocTa IpefycMaTpUBaeTCs Iepepacnpenerne-
HII€ JOXOZOB OT peany3aluy IPOoAyKIUI MeX/y TpOu3-
BOJIUTEIEM U ITOKYTIaTETIEM.

2. PeanipHbIiI ONIMOH IO MPOfake 00beKTa peaTbHOTO
VHBECTUPOBAHNUSA 110 TU3MHIOBOMY KOHTPAKTY U (V1)
Ha BO3BparT IpefMeTa TM3MHTa. VcnonbsosaHne faHHO-
T OIIYIOHA KaK COCTABHOI YacTy M3MHIOBOTO KOHTPAK-
Ta MOXKET CITY>KUTD IIPYMEPOM VHBECTULIMOHHON O~
OHHOIT cTpaTeruy npu Gpopmuposanuy noprdens OPYU
[KysHenos, 2014] (puc. 1, . 5). B atom cyvae musuHro-
JaTenb IIPY 3aK/TI0UYeHNM KOHTPAKTa C IM3MHIOIIONTyYa-
TeleM MOXKeT 3aKII04YNTD C TPEThUM JIMIIOM ONIMOHHbIN
KOHTPAKT «ITyT»>, T.€. peasIbHBII OIIIJOH Ha IPOJAXY
kakoro-nu6o OPY (Hampumep, 060pynoBaHms).

CaM 110 cebe peasIbHBII ONIVIOH KaK IPaBo IOTyYe-

HIISA U3Jie/NIl B paMKax JIM3MHIOBOT'O KOHTPAKTa TakoKe
ABJISIETCA TOBAPOM, KOTOPBIl MOXKeT OBITH IIepelIpOfiaH.
ITpomaBIiaMy peaIbHOTO OIIIVOHA MOIYT BBICTYIIATh (POH-
IIOBBIE CIIEKY/ISIHTBI, PACCUMTHIBAIOLINE HA HEBOCTPe6O-
BaHHOCTb OIIIJMOHHOTO IIpaBa JIM3MHIOflaTeIeM Ha HOJTy-
YyeHye IpYOBUIY 10 JaHHOMY OINIVIOHHOMY KOHTPAaKTy B
BUJIe OILIMOHHOJ IIPeMVIM, WV IOTeHIIMa/IbHbIe IOKYIIa-
Tey, XKenarouye npuobpecrtu ganubi OPY (Hampumep,
060pyoBaHILe) 110 lieHe, 3aBelOMO HIDKE PBIHOYHOIL.
PeastbHBIIT ONIVOH IIO3BOJIAET ITM3UHIOJATEIIIO B TeYCHNE
OTOBOPEHHOT'O CPOKa OIIIMOHHOTO KOHTPAKTa peaan3o-
BaTb 000pyOBaHNe IPOJIABILY peabHOTO OILMOHA 110
IieHe, OTOBOPEHHOI! B KOHTpaKTe (cTpaiik-LieHe). IIpndem

PpeanbHBII ONIMOH HaJeNAeT CBOETO MOKYIaTe A INIIb
IIPaBOM IIPOJAXII, @ He 0053aTeIbCTBOM, T.€. VICIIOIHEe-
HII€ VIV HEVCIIOTHEH) e ONIIIOHHOTO KOHTPAKTa I1e/N-
KOM 3aBMCUT OT nusuHroparens. [Tpogasern peanbHOro
OIIIMOHA IIpy 3ToM 00s3aH Kynutb OPV 1o cTpaiik-1eHe.
Crpallk-IieHa YCTaHaBIMBAETCA CTOPOHAMM MCXOM 13
PBIHOYHOI CTOMMOCTY IIPeIMETA IN3MHIa HA MOMEHT
OKOHYaHMA CpPOKa PeajibHOTO OIIIYIOHA C Y4€TOM €T
(U3MYECKOTo 11 MOPAIBHOTO VI3HOCA U B TeYeHe BCETO
CpOKa peasbHOTO OIIVIOHA OCTAeTCA HeM3MeHHOIL. To
€CTb IM3MHIOflaTeNIb MOXKET 3aCTPaxoBaTh ceOs Ha CIydait
HEMCIIOTTHEH A IM3MHTOBOTO JOTOBOPA JIM3MHTOIOTyYa-
TeJIeM Iy TeM NPOJAKM USHATOTO IPEAMeTa IM3MHTA IO
¢duxcupoBaHHoit LeHe. [Ipu aTOM pemMus, yrladeHHas
IIPOJaBILy pea/bHOIO ONIYIOHA, MOXKeT ObITh BK/TIOYECHA

B COCTaB M3MHTOBBIX IIJIATEXeM KaK CTpaxoBasA CyMMa,
KOTOpas BOVJIET B COCTaB MHBECTUIMOHHBIX 3aTpPaT -
3MHTOfiaTeNA. JIMsMHrofaTenb Kak MOKyIaTe/lb peajrbHOro
OIIMOHA PACCYNUTHIBALT, UTO CTPAIIK-1IeHa OyAeT Bbllle
PBIHOYHOI CTOMMOCTY U3BATOTO IIPEIMETA IN3VHTA.
Taxum 06pa3oMm, TM3MHTOATENIO IIPY IIPUOOpeTeHNN
PeaIbHOTO OILIOHA HeOOXOMMO OPUEHTUPOBATLCA Ha
IIPOTHO3 PBIHOYHOI CTOMMOCTIL OBIBIIIErO B YIIOTpeOIe-
Huy OPV, KOTOPBINI MOXKeT IPeJOTBPATUTD YCTAHOBIIE-
HII€ 3aHVDKEHHOI CTPAK-1[€HbI IIPU ITOKYIIKE OIIIIOHA.

B aToMm cnyyae musuMHrogaTenb Ipy 3aK/I04Y€HNM KOH-
TPAKTa C IM3MHIOINIONy4aTe/leM MOXKET 3aK/IIOUUTD C
TPETHUM JIM1IOM OIIVIOHHBIN KOHTPAKT «ITyT», T. €.
PpeasibHBbII OIIIMOH Ha IIPOJiAXKy KaKoro-mmbo 06bex-

Ta (HaIpuMep, 060PyIOBaHIs) B pAMKaxX peanusainu
npoekra. Harmpumep, [ocynapcTBenHas TpaHCIOPTHAs
mmannrosas kommanus (I'TJIK) sakmounia KOHTPAaKT

Ha IOKYIKY 32 camorneTtoB Sukhoi Superjet 100 y rocynap-
ctBeHHoIt Kopropanun OAK, mpeanonarasimmnit HocTaB-
Ky 10 KoHIIa 2017 1. 32 caMO/IeTOB, a TAaK>Xe OIILIVIOH

Ha 28 TONOTHUTE/NbHBIX MaltHepoB. CaMOIeThI JOMXK-

HBI OBI/IN IepefjaBaThCsl Ha YCIOBIUAX OHEPAIIIOHHOTO
JIV3MHTA POCCUIICKUM PErMOHANTbHBIM aBMAKOMIIAHUAM,
IIepBOJl U3 KOTOPBIX CTaJl aBAAIlepeBO3UNK «IMam».
JIN3MHTOBBIIT OIepaTOp Cpasy MOAMNCAT KOHTPAKT O IIPO-
IaXke aBMaIlepeBo3unKy «IMan» 25 najiHepoB 1 coralie-
HIE O HAMEPEHMAX C Ka3aXCTaHCKUM I1ePeBO34MNKOM Scat
Airlines o mpogaxe 15 npuobperenusix y I'TJIK camore-
TOB Sukhoi Superjet B pamkax onuumona [Cronspos, 2015].

To ecTb B paMKax IM3MHTOBOTO KOHTPAKTa peabHble
OIIIVIOHBI ABAIOTCA TPaAULIMOHHBIM MHCTPYMEHTOM IIPU
IIPOJaKe TEXHMYECKN CTIOKHBIX ¥ JOPOTMX TPAHCIIOPT-
HBIX CPefiCTB (CaMOoJIeTOB, TAHKEPOB U T.II.) ¥ BOOPYXKe-
Huil. C OTHOI CTOPOHBI, 3TO MO3BOIAET IVIAHNPOBATD 1
(uHAHCUPOBATD IIPOU3BOACTBO, C APYTOil — OKYyIIATeNb
JIMeeT BO3MOXKHOCTD KaK IOJTy4YUTh 3aKa3aHHbIE TOBAPHI,
TaK M OTKa3aThCs OT UX MOMydeHus:. VisMenunBocTh i
JeprKaTerieil peaTbHbIX OMIMIOHOB CO37aeT BO3MOXKHOCTD
obecriedeHsI IOBBIIIATEIBHOI TeHAEHLIUY B IIOTEHLIMAIe

* OnumoH «IryT» (put option, ONIMOH Ha IPOJAXKY) IPeACTaB/IAeT COOOI LIeHHYI0 OyMary, y0CTOBEPAIOLIYIO IIPABO BIA/E/IbITY OMIIOHA COBEPIINTD
MOKYIIKY OIPe/ie/IeHHOTO KO/IMYeCTBa e[VHII] COOTBETCTBYIOLIErO peajbHOro aKTIBa Mo GUKCUPOBAHHOI LieHe (IleHe UCIIOMHEeH s, U strike price,
CTpaiiK-1jeHe) B OIIpe/Ie/IeHHbII MOMEHT BPeMEHN VTN He TIOKYIIATh ero U ABJIACTCA TapaHTUel TPV Pe3KOM IaJIeH!M IeHbl Ha 0a3MCHBI aKTVB.
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UX CTPATEeIMYeCcKOTO Pa3BUTI, A ONIVIOHHBIN KOH-
TPaKT orpaHnunBaeT norepy. C Apyroit CTOPOHBI, ITOKa
nmeHe>xHble TOTOKM 0T OPV nMeroT momosknTenbHbIin
YYCTBIIT IpUBeneHHbIN foxof (NPV), dupma crpemurcst
VICIIOJTHUTD PeasIbHbII ONIVIOH, YTOOBI IIOTYIUTD IPUTOK
TEeHeXXHBIX CPefiCTB. EC/u MOTOKM IeHEe>KHBIX CPENCTB
DOCTATOYHO BBICOKY, PUpPMa MCIIOMHUT OMIIMOH «KOJII»®
IOCPOYHO.

®uHaHCOBbIe UHCTPYMeHTHhI B Poccuiickoii cucreme
OyxranaTepcKoro yuera u ordeTHocTn. [IpaBosas 6asa
17151 ydeTa (PMHAHCOBBIX MHCTPYMEHTOB B Poccui 3Ha-
YUTEbHO YK€, YeM B MEXYHapOJHOII IIPAKTHUKE.

B ®enepanbHoM 3akoHe OT 22.04.1996 T. Ne 39-D3

«O pbIHKe [JeHHbIX 6yMar» MOsSBUINCH IOHATUS
«(pVHAHCOBBIII MHCTPYMEHT», «IIPOU3BOSHBIN QIHAH-
COBBIIT MHCTPYMeHT», «foroBop PEIIO». Poccuitckum
ananoroM IAS 32 sensiercs I[IBY 19/02 «Yuer dpunanco-
BDbIX BJIOYKEHUII».

IIpou3sso0HbiM® PUHAHCOBLIM UHCPYMEHMOM TIPU3HA-
eTcs gorosop (kpome PEITO), comeprxalunit OgHy WK
HECKOJIBKO 13 CIEAYIONINX 00sI3aHHOCTEIT: YIIA4/BaTh
IOE€HbIY B 3aBUICMMOCTU OT USME€HEHNA 1I€H, Kypca Ba-
JIIOTHI, ypOBH}I I/IH(bTI}IIH/H/I M T.1.; KYIIUTD VI IIpoparThb
IjeHHble OyMary, BalTioTy, TOBAp MO0 3aKII0YUTD JOTO-
BOp, HBHHmmMﬂCH IIPOMI3BOTHBIM q)MHaHCOBbIM I/IHCpr—
MEHTOM; II€peNaTh I€HHbIE 6yMaI‘I/I, BaHIOTy, TOBap B
COOCTBEHHOCTD IPYTOIT CTOPOHE He PaHee TPETHEro THs
II0CTIE 3AK/TI0YEHNIST JOTOBOPA.

Poccnitckum rpa>kiaHCKUM 3aKOHOJIATe/IbCTBOM IIOHATHE
«OIIVIOH» He 3aKpeIIeHo. VI3 MMeIonXcs onpene/eHnit
6oree O/MIM3KM ITO XapaKTepPy KM, COBEpIIeHHbIE IO
ycoBueM. 3a4acTyI0 ONI[MOHHDI KOHTPAKT MOXKET OBITH
odopmIIeH B Bifie JOTOBOPA KYIIN-IIPOLAXKN IIPH YCTIO-
Buy nepepayy 6a3oBoro aktusa (ct. 157 IpakgaHckoro
kogekca P®). Ho mocko/nbKy poccmiicKuM 3aKOHOJaTe/b-
CTBOM He JIOITYCKAeTCsl 3aK/II0UeHIe CIe/IOK, UCIIO/IHEHe
KOTOPBIX B OyAyIieM OyfeT 3aBUCeTb OT BOJIM OHOIL U3
CTOPOH, 9TO BCTYIAET B IPOTUBOpeUNe C TIOHMMaHUeM
OIIMOHHBIX caenok B MCDO.

PaccmoTpuM npusHaHMe B y4eTe U OLIEHKY OIIIMOHOB, a
TaKOKe TO, KaK KaXXJas I3 CTOPOH KOHTPaKTa (IIOKyTa-
TeJIb ¥ IPOfIaBel] ONLIMIOHOB «IIYT» U «KOJUI» COOTBET-
CTBEHHO) JJO/DKHA OTPA’KaTh 3TU OIEPALINNL.

IIpusnanue 6 yueme. Y4eT IPOU3BOLHBIX PMHAHCOBBIX
MHCTpyMeHTOB pernameHTrpoad MC®O (IFRS) 7,
MCO®O (IAS) 39 u MCDO (IFRS) 9 «®uHaHCOBbIE UH-
CTPYMeHTBD» (y4eT xefKupoBanus 1 nonpasku K MCOO
(IFRS) 9 [MexxnyHapOngHbIl CTaHAAPT GMHAHCOBOI!
ordetHocty, 2013]. B cooTBeTCTBUY C IpUIOKeHMEM A

K MC®O (IFRS) 9 mpou3BOAHBII NUHCTPYMEHT UIMeeT
crnenyome 06s13aTe/IbHbIe XaPAKTEPUCTUKIL:

1) ero cTOMMOCTb MEHAETCS B pe3y/bTaTe U3MEeHEHNA
YCTaHOBJIEHHOJI IIPOLIEHTHOII CTaBKY, LieH (pIMHAHCO-
BOI'O MHCTPYMEHTA U TOBapa, 0OMEHHOro Kypca Ba-
JIIOT, MHJEKCa LIeH WIN CTAaBOK, KPEeIUTHBIX PeITIHIA
VIV MHTEKCA, VUIN IPYToli TepeMeHHON NPy yCIo-
BIU, YTO B C/Iy4ae C He(MHAHCOBOJI IIepeMeHHOI
(nHOIIa Ha3pIBaeMoil 6a3MCHON) OHA He ABJISETCS
CHelyanbHOM [JIA CTOPOHBI IOTOBOPA;

2) U1 Hero He TpeOyIOTCSA IepBOHAYa/IbHbIE YMCThIE
VMHBECTUIIVY VI OHU MEHbIIIe, YeM MHBECTULINN,
KOTOpBIe HeOOXONMMBI I JPYIUX BUJIOB JJOTOBOPOB
U KOTOPBIe, KaK 0XXIIAeTCs, aHaJIOTMYHBIM 00pasoM
pearypoBau Obl Ha M3MeHEeHNs PHIHOYHBIX (aKTOPOB;

3) pacyeTsl I10 HEMY OCYLIECTB/LAIOTCA B OyAyIIeM.
ONLVOH Ha IPOJAXY MIN MIOKYIIKY, IIpeHa3HaYeH-
HBIIT U151 0OMeHa GUHAHCOBBIMIU 005I3aTE/IbCTBAMI,
IIPeJJOCTABJIAET ero Bajeblly IPaBo Ha OTy4YeHue
HOTEHI[MA/IBHBIX OYAYIINX 9KOHOMUYECKIX BBITO,
CBSI3aHHBIX C I3MEHEHMSIMI CIIPABEMIBOI CTOM-
MOCTM (PMHAHCOBOTO MHCTPYMEHTA, JIeKAILEero B
OCHOBe JIOTOBOPA, a MPOfaBel] OIIIIIOHA IPUHIMAET
Ha ce6s1 00513aTe/TbCTBO OTKA3aThC OT MOTEHIINAITb-
HBIX OY/YIIVX 9KOHOMIYECKIX BBITOJ, WV IOHECTN
HOTEHI[MA/IbHBIe YOBITKY, CBSI3AHHBIE C U3MEHEeHS-
MU CIPaBEINBOI CTOMMOCTH JIXKAI[ErO B OCHOBE
JOroBOpa (PYHAHCOBOIO MHCTPYMEHTA.

dunaHCOBBIE 00513aTENBCTBA IIPU3HAIOTCS B yU€Te,
Korfga (pupMa CTaHOBUTCSH CTOPOHOI JOrOBOPHBIX
00513aTe/bCTB, T.€. HA ATy MOAIICAHISI JOTOBOPA

(1. 3.1.1 MC®O (IFRS) 9). ®upma criuceiBaet ¢ 6amanca
¢dbuHaHCOBbIE 06513aTE/IBCTBA B MOMEHT IIPEKpalljeH s
npusHaHuA. [Ipexpalienne IpusHaHuA GUHAHCOBOTO
00s513aTe/IbCTBA, KaK PABIUJIO, IPOMUCXOANT, Korga (upma
VICTIOJTHSIET OMIIVOH, TIPENOCTABIISASI 6a30BbIl AKTUB, UITN
IIpU IIPOBEOEHNMN PACUETOB JEHEXXHBIMU CPENCTBAMMU 110
6ecriocTaBOYHBIM (PMHAHCOBBIM MHCTPyMeHTaM (11. 3.3.1
MCO®O (IFRS) 9). B pesynbrare Takoii epefady K0JK-
HbI 6bITb II€penanbl JOTOBOPHBIE ITpaBa Ha HOHY‘IeHI/Ie
JE€HEXHBIX ITIOTOKOB. Takue IIpaBa MOI'YT COXpPaHATDHCA
3a GpupMoIi, HO e/ IpK 9TOM OyfieT IIPUHATO 00s13a-
TE€/IbCTBO BBIIIJIATUTDH HOHY‘IeHHbIe [E€HEXHbIE CPENCTBA
TPETHUM JINIIAM, 3TO TAKI)KE IIPMBOANT K IIPEKPAILEHNIO
IIPM3HAHNMA OIIIMIOHA.

HTIH ueneﬁ OL€HKM IIPOM3BOAHDBIE MHCTPYMEHTDI (3a

UCK/TIOYeHVeM (PMHAHCOBOI TapaHTUM U UHCTPYMEHTOB
XeIKMPOBAHMA) KNACCUPUIMPYIOTCS /A yIeTa Kak

® EBpOIIeiicKmit OMIIMOH «KOJIUI» JI/IA MHBECTOPA IIPEJOCTABIAET IPABO KYIUTD IieHHbIe GyMari, ie)kallyie B OCHOBE OII[IIOHA, B MOMEHT BpeMeHn T
TI0 1TeHe P, KOTOPYTO OH OTIPENIeNV/l B MOMEHT BpeMen™ £, T7ie ¢ < T, 3aIIaTyB 3a paBo o6/ajiaHye TAKMM OTIIOHOM CymMmy I. B MOMeHT BpemeHM
VICIIOTTHEH VA oniyoHa T, ecu TeKyIIas CTOMMOCTb IIeHHOI Gymarn P> (Pn+i), VICIIO/IHEHVE ONI{MIOHA BBITO/JHO /ISl MHBECTOPa; ecrm P, < (P0+i),
VICTIOJTHEHIE OTIIVIOHA HEBBITOAHO /A nHBecTopa [Yaiikosckas, Oumnn, 2002].

7 TlonpaBku BHeceHb! PefiepanbHBIM 3aKOHOM OT 25.11.2009 . Ne 281-D3.

8 PaHee IIpU yCTaHOBJIEHMI HOPM JI/Is1 OII[VIOHOB U (PbIOYEPCHBIX WM JPYTUX KOHTPAKTOB, KIACCH(UIIMPOBAHHBIX B 3aPYOe)KHON IIPAKTHUKeE B
KaueCTBe ITPOV3BOHBIX, VICIIOTIb30BA/IVICh TIOHATVA «CPOYHBIN KOHTPAKT», «CPOYHAS CHEIKa».
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IIpefjHa3HaYeHHble [ TOProB1u (IpuiIoxeHne A K
MCO®O (IFRS) 9). Ilpu y4eTe ONMIVIOHHBIX KOHTPAKTOB
HeoOXO[[IMO pas3yaTh CTOMMOCTD CaMOTO IIPOM3BO-
mHoro uHctpymenta [[Ila6anun, 2017] 1 cToMMocTh
6a30BOro aKTMBa. 3a4aCTYIO0 M3MEHEHNA B CTOMMOCTH
6230BOTO aKTMBA I IPUOIVDKEHNE K JlaTe VCIIOMHEHNS
IIPUBOJAT K M3MEHEHNUIO CTOMMOCTH OIIVIOHA, HO 3TO
U3MeHeHNe He 0053aTe/IbHO HOCUT IIPAMOI XapaKTep.

B 3aBucuMOCTH OT TOTO, KaKOJl CTOPOHOII OIIIMIOHHOTO
KOHTpAKTa BBICTyIaeT gupMa, Ha ee 6alaHCe MOTYT BO3-
HUKaTh PUHAHCOBbIe 00s13aTenbcTBa. IIpy mepBoHavYasb-
HOM Ipu3HaHMM QUHAHCOBOTO 0053aTeNnbCTBa prpma
OLIEHMBAET TaKoe 00513aTe/IbCTBO 110 CIIPABEINBOI CTOM-
mocti (1. 5.1.1 MCDO (IFRS) 9). IIpennonaraercs, 4to
CripaBefInBasi CTOMMOCTD IIPY [IePBOHAYATBHOM IIPH-
3HAHWM COOTBETCTBYET LieHe onepanny (CrpaBeInBas
CTOMMOCTbD II€PEJAHHOrO / IIOTyYeHHOTO BO3MELIIeHs).
JomyckaeTcsi, YTO B OTHEIbHBIX CIy4asix CIpaBeInBast
CTOMMOCTbD OIILIMOHA MOXKET OT/INYATHCS OT LieHBI Olepa-
uyn. Ecin orjeHKa cripaBefnBoOil CTOMMOCTH OCHOBBI-
BaeTCs Ha KOTVPOBKE HA OPraHM30BaHHOM PBIHKE V/IN
KOTMPOBKE Ha MIeHTUYHBIII MHCTPYMEHT (T.e. Ha OCHOBaA-
HUM YPOBHs 1 MepapXum CIpaBelInBoil CTOMMOCTH 110
MCO®O (IFRS) 13 «OrjeHKa CIpaBefInBO CTOMMOCTN»)
[MexxpyHapomHBIiT CTaHAAPT (PUHAHCOBOI OTYETHOCTH,
2013] mn60 OCHOBBIBAETCSI Ha METOfE, VICIIO/Ib3YIOLIEM
IaHHbIe HAabTI0AeMOro PBIHKA, TO Pa3HUIIa MEXAY CIIpa-
BeJ/IBOJI OLIeHKOJ 1 1IeHOII Ollepaliny IpMU3HAeTCs B Ka-
vyecTBe puObUIN Win yobrtka (1. B5.1.2a MCOO (IFRS)
9). Ilocne mepBoHaYaIbHOTO MPU3HAHMSA QUpMa TO/HKHA
OLIeHMBATDb IPOM3BOAHDIE MHCTPYMEHTHI, SIB/IAIOLINECS
(buHAHCOBBIMM AKTUBAMI, 110 CIIPABEINBOI CTOMMO-
cTu 6e3 BpIUeTa 3aTPaT I10 CAEJIKE, KOTOPble MOTYT ObITD
HIOHeCeHBI IIPY MPOfasKe VIV APYroM BeiObiTH (11 5.2.1
1 5.3.1 MC®O (IFRS) 9).

[TepBoHayaIbHbIe MHBECTULINY B (PMHAHCOBBIC MHCTPY-
MEHTBI, KaK IIPaBUJIO, He COOTBETCTBYIOT UX peajIbHON
CTOMMOCTY /60 HIITOXKHO MaJIBL, I09TOMY UX Y4eT I10
[IepBOHAYA/ILHON (MICTOPUYECKOIT) CTOMMOCTY HEKOPPEeK-
TeH. [Ipy aToM nHpOpMaNVA 0 GMHAHCOBBIX MHCTPYMEH-
Tax nMeeT OO/IbIIOe 3HAYEHNE /ST OLIEHKMU (P1HAHCOBOTO
IIOJIOXKEHNA (PUPM, Pe3y/IbTaTOB ee AesATeIbHOCTU U
IBVDKEHVS IEHEKHBIX cpefcTB. UTo6sI aTa MHDOpMa-
151 ObI/Ia TIOTHOI 1 [JOCTOBEPHOIT, HEOOXOMMBI YeTKast
KaaccuduKals U eqyHbI HOPSIOK OLIEHKN U IIPefCTaB-
JIEHUS1 B OTYETHOCTY KXKIOI U3 KaTeropuit pMHaHCOBBIX
uHcTpyMeHToB [ITymxmy, 2015].

Kak ormedanocs Bblllle, peabHblil ONLIMOH, B OT/INYNe
oT (GMHAHCOBOTO ITPON3BOJHOTO MHCTPYMEHTA, HaJie-
JIAeT CBOETO IOKYIIaTe/IA INIIb IIPaBOM IIPOJAXKI, A He
006513aTeIbCTBOM TIPOJATh. B pesynbraTe ecy pyKoBOJ-
CTBOBATbCA YYETHBIM IIOJIXOZIOM, PeasIbHblil OIILIVMOH — He
IPOM3BOAHBI MHCTPYMeHT. C y4eTOM 3TOr0 aBTOPBI
TAHHOII CTAaTby IIPUBOIAT €T0 YTOYHEHHOE OIpefieieHye:
PpeaIbHBbIIl OIILMOH — MHCTPYMEHT, 00eCIIeunBaoINIT
BO3MOXXHOCTD IIPUHATHUS «TUOKMX» YIPaBICHIECKIX
pereHNiT (BO3MOXXHOCTD UX M3MEHEHM:) B YCTIOBUAX
HeoIlpefie/IeHHOCTY BHEIIHel Cpefibl, IEHHOCTb KOTOPOTro
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Ul YIIpaB/IeHMe 3aBUCAT OT 6a3MCHOrO IpoLjecca, XapakKTe-
pU3yeMOro Heolpe/le/IeHHOCTDIO IPOTeKaHN, 6a30BBIM
aKTVBOM II0 KOTOPOMY sIBJISIIOTCSI peajibHble (HeuHaH-
COBBI€) aKTVBBL: IPEAIIPUATHA, 3aIIachl HeTy, 060pyHO-
BaHle, IPOM3BOCTBEHHBIE HBECTUIININ, IHBECTUIVIOH-
HbIe IIPOEKTHI U T.J.

Mopens ONIIMOHHOTO IIeHO00Pa30BaHILA IPU pacyeTe
BEIIYMHBI YICTHIX aKTHBOB. Kak IpaBnio, M3BecTHbIE
MO/ [[eHOOOPa3OBaHsI He YIUTHIBAIOT BIIVSTHIAS
CPOYHOCTH 00513aTebCTB ¥ BEPOATHOCTD M3MEHEHs
CTOVIMOCTY pea/IbHOTO aKTUBA 3 paCCMaTpUBaeMBblil
HEPYIOL AEHCTBYSI COOTBETCTBYIOLETO eMY PeasbHOrO
omuyoHa, Hampumep [Kyunn, 2016]. Beps 3a 6a3y meton
YIUCTHIX AKTUBOB, MOJE/Ib OILIMOHHOTO [IeHo0OpasoBa-
HISI IIPY pacyeTe BeJIMYMHBI YUCTHIX AKTUBOB JOOABIISIET
K HEMY y4eT 9TUX BaXHBIX (akTopoB. [Ipy Takoil orjeHKe
PBIHOYHOII CTOMMOCTY YMCTBIX AKTHBOB 113 PHIHOYHOII
CTOVIMOCTY COOTBETCTBYIOLETO PeaIbHOTO aKTHBA
BBIYMTAETCSI PeasibHas CTOMMOCTD (PMHAHCOBBIX U HBIX
006513aTe/IbCTB, UMEIOLINX AeHeXXHOE BbIPAXKEHIE, I OHa
0O6BIYHO HIDKe HOMVMHAJILHOI, €C/IU IMEETCsI OTCPOUKa B
MCIIONTHEHNY JAHHBIX 00513aTeNbCTB.

1. O>xujfaeMbIl YUCTBIN AVICKOHTVPOBAHHBIN JOXOT
(NPV;.) OT j-TO peasIbHOrO aKT¥Ba C YYeTOM MHBECTYLINI
B €ro NprobpeTeHne, NCIIOIb30BAHIIE I Pean3aliio B
IIepHof { B YCTIOBUAX PUCKA Y HEOIIPEeIeTIeHHOCTH C IC-
IIO/Ib30BaHMEM BCTPOCHHBIX B HETO PeaIbHBIX ONIIVIOHOB
U TIpY y4eTe peanbHON CTOMMOCTH CBA3AHHBIX C COOT-
BETCTBYIOIMMI aKTNBOM (MHAHCOBBIX 1 MHBIX 00513a-
TEIbCTB, IMEIOINX JIeHEXKHOE BBIPAXKEHIIe, PACCUNThIBA-
eTcs o CrlefyIoleil popmyite:

n
NPV, =Y NPV,xP,

i=1
r7ie P, — BEPOATHOCTD peanusaruu i-ro ClieHapus mpu
i=1,...,n NPV, - [UCKOHTUPOBAHHBII YNUCTHII JOXOL,
Ka)XJIOTO 13 pacCMaTpUBaeMBIX ClleHapleB, OIpefernse-
MBIiT KaK:

T
NPVI :Z C : t - St t - Kt t -
= (1+E) (1+E) (1+E)
_ Mt :iRt B ;It _i Iz _
(1+E) 5 (1+E) S(1+E)

(1+E) (1+E)Y (1+E)

rae CF, - xami-¢ro (meHexHbIi TOTOK); R, — TeKyIue
Ppe3y/IbTaThl B ICHOKHOM BBIPaXKEHNM, JOCTUTaeMble 3a
cyet peanbHOro akTusa; C, " - Texymime 3aTparsl

B JICHE)KHOM BBIpa)keHN! 6e3 y4eTa MHBeCTULINI

(B menexxnom Borpakenyn) I; T — rOpU3OHT pacyera;

S, — CTOMMOCTb BCTPOEHHDIX PeabHBIX OTIIIMOHOB;

K, — [MCKOHTMPOBaHHbIE TOTONTHNUTENbHBIE 3aTPATHI,
CBsI3aHHBIE C UCIIO/Ib30BAHIIE PeajIbHbIX OIIIMOHOB;

M, - bunanCcOBbIE 06513aTENBCTBA, CBA3aHHbIE C COOTBET-
CTBYIOIIMM peajIbHbIM aKTUBOM; E — IprMeHsAeMas
¢dbupmoit cTaBKa JUCKOHTUPOBAHMS, OTPaXKAOIas
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CyliecTByoIIye Ha (GMHAHCOBOM PBIHKE YCIOBU, &
TaKOKe PUCKY, CIlelyipuYHbIe I 0043aTeNbCTBa,
JIEKAIEro B OCHOBE MPU3HABAEMOTO OIIEHOYHOTO
ob6sa3arenncrsa (IIBY 8/2010, 1. 20). B o6mem crydae 3T0
MOXeT 6I)ITI) O6Il[eSKOHOMI/I‘~IeCKa}I CTaBKa HI/ICKOHTI/IPO-
BaHMs, onpenersiemMas 1mo popmyre Puirepa

L+E=(1 +i)x(1 +a)x(1 +r),

I7ie i — HOMMHaJIbHAaA CTaBKa IPOLIEHTOB 110 KPaTKO-
CPOYHBIM FOCYapCTBEHHBIM IIeHHBbIM OyMaram (06mu-
TalmsaM); o — CPEHMIT TeMIT MHGIALNY; © — IOTIPaBKa
Ha HeCHCTEeMaTHYeCKYI0 COCTAB/IAIONIYIO OOIIero prcKa
KOHKPETHOT'O peajIbHOrO aKTHBaA.

To ecTb OXMFaeMBIil YNCTHIN JUCKOHTNPOBAHHBIN JOXOT
(NPV)) j-ro peanbHOro akTuBa NpefiCTaB/aeT co60ii Cym-
MY OXKUJJaeMOI'0 OT HeTO YUCTOrO IPUBENAEHHOIO HOXO0/a
(NPV) 6€3 yueTa CTOMMOCTY MMEIOIUXCA Y GUPMBI My
BCTPOEHHBIX B pea/IbHbIII aKTUB PeajIbHBIX OILIVIOHOB,
o6ecIeunBaloNX BOSMOXKHOCTD €r0 afiallTalin K
M3MEHAIOIMMCSA YCIIOBUAM B YC/IOBUAX PUCKA Y HEO-
IIpefie/IeHHOCTY, Y JYICKOHTMPOBAaHHBIX JJOITOCPOYHBIX
VIHBECTUIUI, CBA3aHHBIX C VICIIO/Ib30BAHIEM peabHbIX
onuyoHoB. [TocrenHue BKI0OYAIOT: 1) HEOOXOAMMOCTD
M3MEHEHN OpTaHM3al[MIOHHOM KY/IbTYPBI M II0AXOJ0B

K BefleHMIo Ou3Heca B pupMe; 2) 9acThIil IepecMOTp
OM3Hec-ITaHOB I, KaK CJIefICTBIE, BO3MOXKHAS IIOTEPsI
CTpaTern4eckyx OpUEHTVPOB BCIECTBYE M3/IVIITHEl
«IMOKOCTV» B IIPUHSATUM YIIPABIEHIECKIUX PelIeHNnI;

3) HeO6XO[MMOCTD OOBEKTUBHOTO y4yeTa pupMoiL:

a) LIeHbl, KOTOPYIO IIPUETCs 3aIUIATUTD 38 OTKa3 OT
proOpeTeH s, MCIIO/Ib30BAHA U pealn3aluyl peajlbHo-
rO aKTMBa J KOTOpasd, KaK IIPaBIUIO, 3apaHee HeV3BeCTHA
U MO>XKeT M3MEHATBCS CO BpeMeHeM; 0) a/IbTepHaTVBHbBIX
U3JIep>KeK MHBEeCTVPOBAHYI, BeIMYMHA KOTOPBIX CPaB-
HJIMa CO CTOMMOCTBIO PeajIbHOTO OIIIIVIOHA; B) BO3MOX-
HOCTY TpaHC(POPMAIVM MHBECTUIIVIOHHBIX PACXOIOB

B 0e3BO3BpaTHBIC M3[IEP>KKI (Ha peKIaMy, HaeM, 00y-
YeHlle, YBOJIbHEHIe IIepCOHAIA, CIeaTM31POBaHHbIe
IIPOAYKTHI cepsl YOIyT U 000PYLOBaHUA), YTO CHe/IaeT
VHBECTMPOBaHMe HeoOpaTuMbIM. I109TOMY MHBECTOPEL,
KaK [IPaBIIO, He HAYMHAIOT IHBECTUPOBATD, II0Ka JOXOJ
CYILIECTBEHHO He IIPeBBICUT JJOITOCPOYHBIE CPEeIHIE
nuBecTUIMI. OCTOPOXXHOCTD IIPY MIHBECTUPOBAHNI
00BACHACTCSA TAKXKE TEM, YTO T IIPOLLECChI MOXKHO, He
Ha4MHast, OTIIOKUTb.

I[Tpu 3TOM pUCK MHBECTUPOBAHMS IPUOOPETEHNMS, UC-
IO/Ib30BAHNS U peaTi3aLiy PeanbHOTO aKTIUBA, YIUThI-
BaeMBbIil B paBeHCTBe (2), IpY UCIIONb30BAHNM PeajbHBIX
OIILIVIOHOB Oy/ieT HIKe, COOTBETCTBEHHO Oy/ieT MeHbIIIe I
cTaBKa AuckoHTuposanus (E) B paBenctse (3). Otmmune
(MHAHCOBOTO OMLMOHA OT PEATBHOTO CBA3aHO C UCIIOTIb-
3yeMoit /151 HuX 6e3pICKOBOIT IIPOLIEHTHO CTaBKIL.

B mepBoM crrydae 1CIIOIBb3yeTCsI JOXOTHOCTD HaMMeHee
HOfIBEP>KEHHOTO PUCKY HeIUIaTeXka aKTBa — KPaTKo-
CpOYHBIE TPeXMeCSIYHbIe TOCYAAPCTBEHHBIE OOIUI AL,
L7t pea/IpHBIX OMIIMOHOB aHA/IOTMYHAS IPOLIEHTHAS
CTaBKa OINpefe/sieTCs], KaK IPaBIIO, MHAMBUAYATBHO I/IS
K)X[IOTO peasIbHOro aKTIBa, HAIIPUMep, CTaBKa pedu-
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HaHCMPOBAHNA IOCYJapCTBEHHDIX IEHTPAIbHBIX 6aHKOB
/11 HAaIMEHEE PUICKOBBIX 13 HIX, HO Yalle — CPpEaHAA
JOXOOHOCTb I/IHBCCTI/IHI/H/UI B COOTBETCTBYIOIIYIO OTPAC/Ib.

2. IIpu ouenxe 3¢ HeKTMBHOCTH peanbHOro aKTuBa (KaK
HPaBIIO, IPUHIUIINATIBHO HOBOTO), MHBECTULIIN B
cospanne (IprobpeTeHne), NCIONb30BAHNE U Peannsa-
LJF0 KOTOPOTO MOTYT OCYIeCTBILTHCS B IEPUOT, £, BCe
TEKYIIye 3aTPaThl ¥ MHBECTULVN, & TAK)KE Pe3y/IbTaThl
HPUBOAATCS K PACI€THOMY FOZY IPM ITOMOIIY KaK K03(-
(GUIMEHTOB AVCKOHTUPOBAHYISL, TaK 1 KO3 UIINEeHTOB
HapalVBaHNs, B OT/IMYME OT IPUBEAEHNUS TeKYILINX
3aTpaT I pe3y/IbTaTOB, CBSI3AHHBIX C PeabHBIM aKTM-
BOM-MHHOBALIVIEI TOTbKO IIYTeM UX JVICKOHTUPOBAHNS K
Ha4a/IbHOMY Oy OCYIIleCTB/IEHVsI MHBECTHUIUIT COITIACHO
paBeHCTBY (2). 3aTparbl, MHBECTULINY U Pe3y/IbTAThL,
OCylIecTB/IsIeMble U II0TyYaeMble SO Havama pacIeTHOTO
rOfja, YMHOXQAIOTCS Ha KOO (UIIMEHT HapalMBaHus, a
[OC/Te PaCYeTHOIO FOfja — Ha KO3 PUIMEHT AUCKOHTUPO-
BaHusL. [IprBelieHNe pasHOBPEMEHHBIX 3aTPaT K pacyer-
HOMY TOJ}y OCYIL[eCTB/ISIETCSI TO/IBKO IIPY OIIpefie/leHNN
OLIEHOYHBIX ITOKa3areselt 9 HEeKTVBHOCTH C Le/IbI0
HPUHATIS PELIeHNs O LjeIeCO00PasHOCT MHBECTHUIINIL B
cospanye (IprobpeTeHne), UCIIONb30BAHNE U Peannsa-
L0 COOTBETCTBYIOIETO PeabHOrO aKTMBA-MHHOBALVIL.
/15t JaHHOII OLIEHKM aBTOPBI JAHHOI CTAThJ [IPEeJ/IaraloT
UCIIO/b30BaTh MOAUDUIMPOBAHHYIO BHYTPEHHIOK HOP-
my npubsim MIRR (Modified Internal Rate of Return),
XapaKTePUSYOLIYIOCS BOSMOXXHOCTBIO y4eTa HeOpAu-
HaPHbIX €HEeXXHBIX IIOTOKOB, CBSI3aHHBIX C POLIECCOM
MHBECTUPOBAHNS IPUOOPETEHNS, MICIIOIb30BAHIS

U peanusaLyy COOTBETCTBYOLIETO (j-r0) peasbHOro
aKTUBA-VHHOBAL[MI C BCTPOEHHBIMU B HETO PeajbHbIMU
OIILOHAMMU

T R[><(l+r)T" B T |OF,| B
Z;‘ (1+ MIRR)' _,Z;‘(1+r)’ a

3 |[,+Ct_1‘|+ S K M,

t + t + N
A+ (1+r) (1+7) (1+r)

raie OF, - o611uit OTTOK JIEHEKHBIX CPEJICTB; 7' — CTOM-
MOCTb MICTOYHUKA VIHBECTUPOBAHMA.

ITpu sToM MIRR npepcraBiAeT co00il CTaBKY AUCKOH-
TUPOBaHY, YPaBHMBAIOLIYIO CYMMapHYIO IIpUBeIeH-
HYIO CTOMMOCTD OTTOKOB JICHeXKHBIX CPEICTB B paMKax
Ipoliecca MHBeCTUPOBaHMA IPUOOpeTeH N, UCTIONb30-
BaHIA U peajM3alyll COOTBETCTBYIONIEro (j-T0) pean-
HOTO aKTMBa — MHHOBaLuy B niepuop T (mpaBas 4acTb
paBeHCTBa (4) ¥ TEpMUHAIBHON CTOMMOCTH (HapalleH-
HOJI CTOMMOCTM IIPUTOKOB ICHEeKHBIX CPEiCTB B paMKax
[aHHOTO IIpoLjecca B repuof ¢) (leBast 4acTh paBeHCTBA
(4)). PaBencTBo (4) MMeeT SKOHOMUYECKUIT CMBICIT, €CIIN
TepMIUHAJIbHASA CTOMMOCTD IIPeBBIIIAeT CYMMapHYIO
IPUBEIEHHYIO CTOMMOCTb OTTOKOB JIE€HEKHBIX CPEJICTB B
paMKax laHHOTrO Tporecca 3a nepuop, T. Kpurepmit MIRR
BCEIJIa MMeeT eIMHCTBEeHHOE 3HaYeHe.

ITpu aTOM MHBECTMPOBaHME JAHHOTO ITpoliecca IPUHN-
Maercs K peasmsauuy npyu MIRR > r.
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I[Tpu BbI6OpE MeX/y aTbTepPHATUBHBIMI peaTbHbIMU
aKTMBaMM IPOTUBOpeYns MeXy Kputepusamu NPV u
MIRR MOTYT BO3HUKATbh, €C/IM 3HaY€HNA COCTaB/IAIONINX
TEeHEeXHBIX IIOTOKOB, T€HEPYPYEMbIX STVMU peaTbHbIMI
aKTUBAaMI, CYIECTBEHHO OT/INYAIOTCSI MEXAY cO60iT 1o
a0 COJIIOTHOII BeJIMYMHE, TNO0 pealbHble aKTUBDI IMEIOT
CYIIeCTBEHHO PA3INYHYIO IPOJO/DKUTENBHOCTD IIPOLec-
ca MHBeCTUPOBAHNUA IPHOOPeTeHN A, VICIIO/Ib30BAHNUA 1
peanmsanuy COOTBETCTBYIONIETO (j-ro) peabHOro aKTH-
Ba. B 9TMX c/Iy4asx menecoo6pasHo OpUEHTUPOBATHCA Ha
kpurepuit NPV.

B cnyuae npumenenns dopmyinsl (4) mosBsieTcs
BO3MOXXHOCTb PACCYNTATh S9KOHOMMIeCKuit 3 ekt 1o
KaXX/[JOMY TOZY [IOJIE3HOTO VICIIO/Ib30BAHMS COOTBETCTBY-
IOLIETO PeaIbHOTO aKTMBA-MHHOBALIMN U 60/Iee TOYHO
CKOppeIMpoBaTh MoKasarenu 3¢pHeKTUBHOCTI C peasb-
HBIMI XO35I/ICTBEHHBIMM [IPOLIeCCaMu, KOTOpPbIe GyyT
IPOVICXOAUTD B 9KOHOMIIKE.

HpMMepOM TAaKNX peasIbHbIX aKTI/IBOB—I/IHHOBaHI/Iﬂ MOXET
CIYKUTD peann3anma prHHOMaCIHTa6HbIX VHHOBAI -
OHHBIX ITPOEKTOB B paMKaX YaCTHOTOCYIapCTBEHHOTO
MapTHEPCTBA — Pa3paboTKa CaMOJIeTOB MOCTIeTHETO
IIOKOIEHNIA, /I KOTOPBIX IBUTATENb, HpOCKTI/IpyeMbHZ
06b19HO 0K0J10 10 1T, cmy>xut 30-40 net [[oHUapeHko u
mp., 2015].

3. YncTble aKTHBBI — 9TO CBOOOHOE OT 00513aTeIbCTB
UMYIeCTBO QUPMBI, CTPATETMIECKIII pe3epB, CO3/Ial0-
[T YCTIOBYA J/IS1 €€ PasBUTHSA, IPY HEOOXOAUMOCTI
a/IcCOpOUPYIOLINIT YOBITKY U ABIAIOIINIICSA OTHUM U3
BaKHEJIINX 1[eHO06pasyoLxX GpaKkTopoB, KOTOPHII
ompefernsieT CTOUMOCTb (PUPMBIL.

O>KmmaeMbIil YUCTBIN IUCKOHTUPOBaHHbI moxox NPV, .
OT BCEX YUCTBIX aKTBOB q)MpMI)I C yI€TOM I/IHBeCTI/II_H/H‘/JI B
nprobpeTeHe, MCIOIb30BAHYEe I peaI3aliIo B IEPHOT
t COOTBETCTBYIOLIErO (j-r0) peajbHOro aKTUBa B yCIIO-
BIAX PUCKA U HEOIIPeIe/IeHHOCTH C UCIIOIb30BaHMeM
BCTPOEHHBIX B HIX PE€a/IbHBIX ONIVIOHOB I IIPN YIE€TE pe-
QJIBHOM CTOMMOCTU (bI/IHaHCOBbIX U1 THBIX O6H33T€III)CTB
(I)I/IPM])I, VIMEIOIINX NEHEXHOE BhIPAJKEHNIE, paCCUNTbIBA-
eTcs 10 crlenyoleit popmyie:

SjJ KJ'J

e = ,Z;;:‘ 1+E) (1+E) (1+E)

Mf,f m T R / T
(1+E)t (1+E /Z;,Z(; 1+E ;HE
. S, . K, B M,, L
(1+E) (1+E) (1+E) ) (1+E)’

rme CF],’ , — Kam-r1o (IeHeXHbII TOTOK) j-TO aKTMBA
npuj=1,...,m R}., , — TEKYIIJe Pe3yNIbTaThl B IEHEXKHOM
BBIpa>KeHNUY, JOCTUTAEMBIe 3a CYET j-TO aKTUBA; C].' -
TEKYIIJe 3aTPAThl B ICHEKHOM BBIPa>KeHU, OCYLIeCT-
BJIsIeMble B CYET j-TO aKTUBa 0e3 yyeTa MHBECTULINI

(B eHeXHOM BbIpaXKeHUN) I} , B j-11 aKTUB; Sj, , — cTon-
MOCTb BCTPOEHHBIX B j-11 aKTUB peajIbHBIX OIILI/IOHOB;
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M, , - dpunancosbie 006513aTe/IbCTBA, CBA3AHHBIE C j-M aK-
TUBOM; L — ipyrue ¢puHaHCOBbIE 00513aTe/IbcTBa HYPMBI
3a riepuoy, T, He CBA3aHHBIE C j-MJ aKTUBaMI, KpOMe
ykasaHHbIX B [Ipukase Munduna Poccun ot 28.08.2014 .
Ne 84H, cormacHo Kotopomy aiia AO, OOO, rocyzmap-
CTBEHHBIX ¥l MYHMIIMIIQJIbHBIX YHUTAPHBIX IPeIIPUATIIN,
IIPOM3BOJCTBEHHBIX VI )KVJINIIIHBIX HAKOIVUTEIbHBIX
KOOIIePaTVBOB, XO3AIICTBEHHDIX IIAPTHEPCTB IIPK pacyeTe
YJCTBIX aKTVMBOB MCK/IIOYAIOT HeOUTOPCKYIO 3a/I0/KEH-
HOCTb yYpefuTesieil 1o B3HOCaM (BKIafiaM) B yCTaBHBbII
KanuTas (ycTaBHbII GOHJ, aeBol (POHM, CKIaJJOYHDII
KaIWTaI), 110 OIUIaTe aKIMil M 00A3aTe/IbCTBa, KpOMe
JOXOI0B OyIyLIMX IIepUOJOB, IPU3HAHHBIX (UPMOIL B
CBSI3U C IIOJTy9eHMeM rOCYAapCTBEHHOI IIOMOII U C
06€3BO3ME3/IHBIM IO/ YeHNeM UMYILeCTBa; K, — IMCKOH-
TUPOBaHHbIE JOIIOJIHUTEIbHBIE 3aTPaThl, CBA3aHHBIE C
VICIIO/Ib30BAHMEM PeajIbHBIX OIILIMOHOB IJIA j-TO aKTUBa

B Ilepuoy t. JJONoIHUTeIbHBIMY 3aTpaTaMy, CBSA3aHHBIMU
C YICIIOJIb30BaHNe PeajIbHbIX OIIIMOHOB, MOT'YT OBITh, Ha-
IIpUMep, 3aTPaThl Ha MOHUTOPYHI PeaIbHbIX OIIVIOHOB
[byxsasnos, byxsanosa, 2011], Ha nprobperenue nupop-
manyu [Guthrie, 2007], Ha 0ocHOBe KOTOpOIT MeHeIKep
MO>XeT IIOATBEPANTD VN U3MEHUTD IIPUHATOE paHee
yIIpaBIeHYeCKOe pelleHNe.

Pexomenpauym: pnsa npumenenns metopa JIII1 B kage-
CTBe MHCTPYMEHTA CHIDKEHVSI OyXTaTepCKUX PUCKOB
cenyeT BBeCTy B GOpMIUPOBaHIe yIeTHON HOMUTUKA
TpeboBaHMe 060CHOBAHNS IPUMEHIEMBIX CTABOK [JC-
KOHTUPOBAaHIs, B TOM 4JIC/Ie YUUTBIBAIOLINX CHIDKEHIE
PpUCKa IIpY UCIONb30BAaHNY pealbHbIX ONIIIOHOB.

BbiBoabl

HoBusHa ctaTbyu 3aK/IH09aeTCs B IpUMeHeHnu 60-

7iee 06 BEKTUBHOI POPMYIIBI pacyeTa OLJeHKM YMCThIX
aKTVBOB, a TAKXe 0XXugaeMoro a¢dexTa OT mporecca
mprobpeTeH s, UCIIONIb30BAHMS U Peanu3aun pe-
A/IbHBIX AKTUBOB C BK/IIOYEHMEM pea/bHbIX ONIMIOHOB,
6asypyroleiicst Ha pa3paboOTaHHON aBTOpaMI MO/
OIIIVIOHHOTO 1[eHOOOPa30BaHMsI IPYU pacyeTe BeINYMHbI
YJCTBIX aKTMBOB ITyTeM COYeTaHNA YUeTHOI IPAKTUKA

U cTaHAapToB y4eta (poccuitckoro 1 MC®O) u metoroB
I OII n peanbHbIX ONLMOHOB. [laHHASA MOZENDb I03BOJIAET:
) y4eCTb ¥ UCIONb30BATh JOIIONHUTE/IbHbIE CTPATer -
JecKyie BO3SMOXKHOCTH I YIIPaB/IeHUECKYI0 TMOKOCTb Py
OLleHKe YMCTBIX aKTUBOB 1 OX1HaeMoro addexra, cogep-
JKalecs: B Mpolleccax MHBECTUPOBAHMSI IPUOOpeTeHNs,
MCITONBb30BAHMS U Peau3anny 00beKTOB PeanrbHOro
VMHBECTUPOBAHMA C BKIIOYEHJEM peabHbIX ONIIVIOHOB,
17151 3P EKTUBHOTO CTPATETNYECKOrO PasBUTUSA PpUPMBI
u 6) moBbICUTD 9D PEKTUBHOCTD YIIpaBIeHNs Oyxra-
TepCKMMM PUCKaMU U IIpuMeHeHns cTpaxoBanusa OPU ¢
BK/IIOYEHIEM peasIbHBbIX OINLIMOHOB B YCIOBUAX PUCKA U
HeoIlpefie/IeHHOCTI.

B paMKax mpeioKeHHOTO TTOX0a pa3paboTaHbl
pacdeTHbIe (GOPMY/IbL, IIO3BOIAIONIVIE OIIPENSINTD

3¢ PeKTUBHOCTD peanbHOr0 AKTHUBA-MHHOBAIIN

U OXKU/IaeMOT0 YVCTOTO AVCKOHTVPOBAHHOTO [IOXO7ia

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHchl

2018 | N°1 | Tom 15

OoT COOTBCTCTBYIOHICI‘O YMCTOTO aKTMBAa U OT BCEX YMCTBIX
aKTBOB q)MprI C BCTPOEHHBIMU p€a/IbHbIMI OIIIINO-
HaMU B YCJIOBUAX PICKA Y HEOIIPEIeJIeHHOCTH, obecIie-
YMBAMVI€ BO3MOXXHOCTDb pacCYNTATh 9KOHOMUYECKUI
3¢ deKT 0 KaXX[JOMY TORY II0JIE3HOTO UCTIONb30BaHMA
COOTBCTCTBYIOHIeFO Pp€anbHOro aKTUBa-MHHOBAOVIN U 60—
jlee TOYHO CKOpPPennpoBaTh nokaszarenu 3G eKTUBHOCTH
C p€a/IbHbIMI XO035MICTBEHHBIMU IIponeccaMm, KOTOpbIe
OyZyT IPOMCXOANUTD B 9KOHOMUKE.

Peanpuble onmuonsl Ha OPV, BcTpeuaromiyecs Ha Ipak-
THKe, YaCTO TOPasfio C/I0XKHEee MPUBEIEHHDIX IPUMEPOB.
Hanpumep, 1o MHEHMIO aBTOPOB, BO3MOYKHO MCIIO/Ib30-
BaHue 1A cTpaxoBanusa OPV 3k30THyeCcKMX peanbHbIX
OIIMIOHOB, B YaCTHOCTH, COCTABHOTO OMIIVIOHA «KOJI/I» Ha
«KOJTI/I» Ha PeasbHbIi aKTUB U JP., IPMMEHEHMEe KOTOPBIX
TO/DKHO IIPeMosIaraTb paspaboTKy MeTo#a 9K30TIde-
CKUX peajibHbIX OILI/IOHOB.

BHeppeHue B IpaKTUKY OIIVIOHOB Y MHBIX (OPM
y4acTVs COTPYSHMKOB B KanuTaje GpupMbl cepbe3HO
OCJIOKHAETCA BCIIEACTBIE HEJOCTATOYHON HOPMATVIBHO
npopabotku 3TrX Borpocos B PCBYO u B Hanorosom
perynmpoBaHyi. AKTya/lIbHOCTb OTPaXKeHN: OIIVIOHOB

B OTYETHOCTH JI/Is1 IHBECTOPOB OIIPefesAeTCs IpexXie
BCEro COCTOsIHMEM fen B obmactu BHexgpenuss MCOO

B YaCTY IPOM3BOJHBIX (VHAHCOBBIX MHCTPYMEHTOB

U IHCTPYMEHTOB PeajIbHbIX OII[IOHOB B POCCUIICKYIO
npaktuky [Manodeesa, 2016]. ViMeHHO B peanusanym
3aKOHOZIATe/IbHBIX MHNMLIMATYB II0 BHEJ[PEHUIO OPTaHM-
3aIMIOHHO-TIPaBOBbIX MEXaHM3MOB CO3[JAHMA CHCTEMBI
PCBYO, no kpaiineit Mepe coorseTcTBymMx MCPO B
YacTU IPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB I MH-
CTPYMEHTOB PeajIbHbIX OII[IOHOB, BUAMTCS, IO MHEHIIO
aBTOPOB, CO37IaHMe YCTIOBUI /ISl pafiNKaTbHOTO IIOBBIIIIE-
HJISA KadecTBa Oyxrantepckoit (pUHaHCOBOI) OTYCTHOCTH
POCCUIICKUX NIPENIIPUATUI.

KonmyecTBeHHas olleHKa peaTbHBIX U YMCTBIX aKTUBOB
UTpaeT KII0YEBYI0 POJIb IIPY IPUHATUU CTPATETUYECKOTO
MHBECTHLIMOHHOTO PelleHNs: B OO/bIINHCTBE CIydaes,
KOT/[a [JOTIOJIHUTE/IbHbIE BO3MOXXHOCTI OLIEHUBAIOTCS
JINIIb Ka4eCTBEHHO, UHTYUTUBHO, OHM IIPOCTO OTOPACHI-
BAIOTCS IIPY CPABHEHMM KOTMYIECTBEHHBIX TAPAMETPOB
OPM u B myuiieM cydae CIy>KaT ZOMOTHUTENIbHBIM
HOJIO>KUTEIbHBIM (PaKTOPOM IIPU IIPOYMX PaBHBIX
ycnosusax. I10aToMy mpepioskeHHas: aBTOPaMy MOZIeTb
pacdera 1 yueTa CTOMMOCTH pea/bHbIX OINI[VIOHOB Ha
OPM siBsteTcst BOKHBIM MHCTPYMEHTOM HOBBILIECHNS

s dexTrBHOCTY GOPMUPOBAHNS MHBECTULIOHHOTO
noptdens GupMsr.

Mertop onjerxu OPV, B 4aCTHOCTH, peanbHBIX U Y-
CTBIX aKTUBOB, Yepe3 CTOMMOCTb PeaJIbHOTO OIIIIMOHA B
YC/IOBUAX CYIECTBEHHON HeONIpele/IeHHOCTH PasBUTUA
PBIHOYHOJ KOHBIOHKTYPBI MOXKET OBITH MICIO/Ib30BaH,
10 MHEHUIO aBTOPOB, [ IIOBBIIIEHNA 9 (HeKTUBHOCTY
¢dopmmposanus noprgens OPV. Xors HeonpeneneH-
HOCTbD IIPY 9TOM U OCTAETCs, OFHAKO MEHEPKMEHT MOXKeT
C TeYeHMEeM BpeMeHN alalITUPOBAThCs K M3MEHAIONIeliCA
curyanyu. To ecTb MeTOJ, pea/IbHBIX ONIVIOHOB II03BO-
JIseT IpUHUMATD 6ortee 9¢ppeKTIBHbIe NHBECTULIVIOHHBIE
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pelienyss B 6yAyILeM B COOTBETCTBUY C IIOCTYTIAOIIel
uH(poOpMaIell, OLleHNBas X ellle B MOMEHT IIepBOHa-
YaJIbHOTO aHam3a 9 PeKTUBHOCTY IpUOOpeTeHs,
MICTIONIb30BAHNUA U Pean3alii peanbHOTO aKTHBA.
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Abstract

In the conditions of uncertainty various options of cash flows can be realized and, respectively, different estimates of
efficiency are received that complicates process of justification of strategic investment decisions. The solution can be
reached by a combination of methods of discounting of cash flows and real options.

Article purpose - identification of features of quantitative assessment of real and net assets of firm with use of model
of option pricing are revealed. In article also methods of assessment of subjects to real investment and net assets are
used. Novelty of article is the combination of practice and standards of account (Russian and IFRS) and methods of
discounting of cash flows and real options that allows to consider strategic opportunities and administrative flexibility
at assessment of net assets and the expected effect of process of acquisition and realization of objects to real investment
with use of real options.

In article IFRS and both foreign and Russian experience of accounting of cost of real and net assets of firm with use

in the reporting of a method of discounting of cash flows, recommendations about increase in efficiency management
of accounting risks and insurance of subjects to real investment by means of use of real options and additional
opportunities which are contained in processes of investment of real assets are offered. Within the offered approach
the settlement formulas allowing to define efficiency of a real asset and the expected net discounted income from the
corresponding net asset and all net assets of firm with the built-in real options in the conditions of risk and uncertainty
are developed.

The received results have shown that objective calculation and accounting of cost of real options for subjects to real
investment and quantitative assessment of real and net assets are the important instruments of increase in efficiency of
formation of the investment portfolio of firm playing a key role at adoption of the strategic investment decision.

Keywords: real and net assets; investment; real option; accounting risk; discounting; contingent obligation and asset
JEL: G31, C58
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Abstract

An initial set of seven procedures was developed for assessing a company’s common stock. A second set consisting of
ten procedures was developed for performing stealth or external financial (forensic) analysis on a company’s common
stock. Also in this paper, a set of eight corporate governance principles, developed in secret over the course of one

year by 13 prominent CEOs of U.S.-based global companies, were elaborated for an analysis of a company’s corporate
governance practices. The purpose of this paper is to portray how financial analysts or Boards of Directors can use these
procedures and principles in helping to assess the viability of the companies they are analyzing or serving and to develop
key questions to ask of corporate executives. Thus, the first set of procedures elaborates seven reasons to consider for
assessment of a company’s stock. The second set of procedures develops ten steps of stealth forensics that can be used to
investigate the possibility of financial misconduct or company fraud. The last set of eight principles assesses the strength
of corporate governance in a company. The importance of these principles was demonstrated by matching them with
the practices of 18 companies that managed to destroy $1.5 trillion in market capitalization. All of these twenty-five
procedures and principles will help strengthen financial analysis and corporate governance, especially for the role that
financial analysts and Boards of Directors have when assessing the value of a company’s common stock for investors.

Key words: Due Diligence, Financial Analysis, Corporate Governance
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Introduction

The following procedures and principles may be used by
both financial analysts and Boards of Directors in helping
to assess the viability of the companies they are analyzing
and to develop key questions to ask the corporate exec-
utives about their companies. The first set of procedures
deals with reasons to consider selling when assessing a
company’s stock. The second set of procedures involves
the use of stealth forensics to investigate the possibility of
financial misconduct by a company. The last set of prin-
ciples assesses the strength of corporate governance in a
company. All three sets of procedures and principles will
help strengthen corporate governance, especially for the
role of financial analysts and Boards of Directors as the
gatekeepers in protecting the value of companies’ com-
mon stock for investors.

Seven Reasons to Gonsider
Selling When Assessing
a Company’s Stock

Aash Shabh, a senior portfolio manager at Summit Global
Investments and a Securities and Exchange Commission
(SEC) registered investment advisor, has offered the fol-
lowing seven reasons to consider for selling a stock (Shah
2017). Both financial analysts and Boards of Directors
can use these reasons as methods to help assess the viabil-
ity of the companies they are analyzing and serving and to
help develop key questions for corporate executives.

Business Model Changes

When there is material change to a company’s business
model that makes the stock less attractive, it may be a
good time to consider selling the stock. For example,
Lehman Brothers Forbes’ (2013) third greatest fraud of
the 21% Century, changed its business model from serving
its customers to trading for its own purposes (as did many
other global banks which contributed to the 2008 global
financial crisis that destroyed $11 trillion in market capi-
tal). Alternatively, such material change may result from
technology, which is rapidly changing. The following four
reasons on disruptive innovations elaborate threats to a
company’s business model.

Company Fundamentals

If a company’s fundamentals, such as earnings, revenue,
cash flow, or profit margins show signs of deterioration,

it may be time to sell shares. For example, Enron Forbes’
(2013) number one greatest fraud of the 21 Century, had
its slim profit margin of 2.5% deteriorate even further to
less than 1% in its last year of existence. The qualities that
once made the stock standout may be long gone. Always
pay close attention to company fundamentals -the longer
one waits to sell, the more significant the losses may be-
come. The ten procedures of stealth forensics for investi-
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gating a company that are discussed in section II should
be used if company fundamentals are deteriorating.

Missing Expectations

When a company consistently falls short of expectations
for earnings and revenue, it is generally a good time to
consider liquidating on€’s position. Regularly missing
expectations is a red flag that the management is having
difficulty operating the business. Both telecoms, World-
Com and Qwest, Forbes’ (2013) sixth and tenth greatest
frauds of the 21 Century, with $180 billion and $65
billion, respectively, in market cap destruction, had such
problems.

Disruptive Innovations

Sometimes a competitor provides an innovation that is
disruptive to a specific industry. This could have a real
impact on the value of stock an investor may own. For
example, Netflix, with its unique business model, put
Blockbuster and other movie rental companies out of
business and Amazon’s online bookstore put other major
booksellers out of business. Apple’s smartphones have
practically destroyed the former industry leader Black-
berry. Currently, Amazon’s numerous online offerings
are destroying the “brick and motor” retailers and
Amazon’s current market capitalization is larger than the
combined market cap of the next largest eight retailers,
such as Wal-Mart, Nordstrom, Sears and JC Penny. Sears,
once the largest U.S. retailer, announced that it would
close almost 200 Sears and Kmart locations in 2017,

due to years of losses and declining sales as shoppers
have shifted from the mall to the web [Newsmax, 2017].
Amazon is also entering the grocery business and, ac-
cordingly, the stock prices of major grocery competitors
have been falling. As an investor, it is important to notice
when an innovation begins to completely transform an
entire industry.

Regulatory Problems

When a company is under investigation for serious vio-
lations, either by the SEC or another regulatory agency,

it is likely time to sell on€’s shares. For example, the SEC
investigated HealthSouth, Forbes’ (2013) eighth greatest
fraud of the 21 Century, for its revenue recognition and
expense estimates. $50 billion in market cap was subse-
quently destroyed. Make sure to take the time to learn
the basis for potential violations. Not all investigations
are going to end badly but be prepared for the worst. It

is important to review the news and quarterly reports for
signs of trouble. Another indicator is updates to the Risk
Factors in a company’s filings. The ten stealth forensic
procedures, which will be presented in the next section,
expand the analysis of a company’s regulatory and oper-
ating problems, using the example of Valeant Pharmaceu-
ticals International, which had destroyed $85 billion in
market cap by 2017. (Enron only destroyed $78 billion in
market cap by 2001.)
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Unexpected Management Changes

The unexpected or unexplained resignation of key man-
agement executives could signal potentially significant
internal problems within a company. Without a very
convincing reason for the abrupt departure of C-Suite
executives, one may consider liquidating one’s holdings.
The Good, the Bad, and the Ugly examples follow: the
Google CFO resigning to spend more time offline; the
Enron CEO resigning to spend more time with his family;
the Longtop Financial Technologies CEO and founder
scurrying back to China when fraud collapsed their U.S.
listed Chinese software company and destroyed $2.4
billion in market cap.

Numerous Acquisitions

Most companies focus on one or several related business-
es. For example, Dell Computers makes, markets, and
sells computers. Multiple acquisitions outside of a compa-
ny’s field of expertise could indicate problems in the core
business. Companies that try to diversify away from their
core business may be an indication of competitive diffi-
culties in their core business. Such companies should be
considered candidates for sale. For example, Tyco, Forbes’
(2013) ninth greatest fraud of the 21 Century, made nu-
merous acquisitions and wound up destroying $63 billion
in market cap. Also, just one bad acquisition can destroy
the market cap. The merger of AOL and Time/Warner
was based upon expectations of cross selling to each
other’s customers, which ended up not materializing, and
instead destroyed $200 billion in market cap before Time/
Warner subsequently spun off AOL.

Global Resource Fund is an example of an investment
firm successfully applying the first four of these seven
reasons or steps, especially the business model changes
(step one) and disruptive innovations (step four). The
fund has had overweight renewable energy stocks, which
have become a core driver of the fund’s performance.

For example, year-to-date as of June 30, 2017, Solar Edge
Technologies was up 50%; Vestas Wind Systems, the
largest wind farm manufacturer in the world, was up 33%;
Solicdad Quimica y Minera de Chile, one of the world’s
top three lithium producers, was up 16% (lithium is used
to manufacture lithium-ion batteries.); and Siemens
Gamesa, a wind turbine manufacturer, was up 15%. Year-
to-date these companies are outperforming the S&P 500
Energy index while the Global Resources Fund is up 5.3%
[Holmes, 2017].

Business model changes (step one) and disruptive
innovations (step four) are also impacting the tradi-
tional energy and renewable energy industries. For the
first time ever in 2016, natural gas represented a larger
share of U.S. electricity generation than coal with
natural gas at 34% compared to 30% for coal. Also, for
the first time in March 2017, wind and solar power
made up 10% of the total U.S. electricity generation.
Windfarms in Texas, Oklahoma, Iowa and other states
provided 80% of this 10% total. Oncor Electric Deliv-
ery Company, the largest Texas electricity transmission
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company with 10 million customers, has renewable en-
ergy operations with wind, solar, and battery storage.
Warren Buffett’s Berkshire Hathaway (BK) has just
offered $9 million in cash to purchase this company

as BK has in recent years deepened its commitment to
renewable energy, especially wind and solar [Stempel,
French 2017].

In 2016, there was a record global installation of new
renewable capacity with investment in wind and solar
double that of coal, gas, and other fossil fuels. In the U.S.,
solar ranked as the number one source of new electrici-
ty generating capacity and renewables are now cheaper
than coal. Coal production saw a record decline in 2016
as it fell 6.2%. British Petroleum’s chief executive said:
“2016 marked the completion of an entire cycle for coal as
production and consumption were falling back to levels
last seen almost 200 years ago, around the time of the
Industrial Revolution, and the United Kingdom recorded
its first ever coal-free day in April of this year” [Holmes,
2017].

Stealth Forensics:
Where Were the Gatekeepers
For Investors?

This section will apply financial analysis or forensic pro-
cedures that can be used to investigate the possibility of fi-
nancial irregularities from an external or stealth perspec-
tive. Afterwards, these procedures can be used to generate
important questions that financial analysts and Directors
can ask corporate executives. To illustrate the use of these
procedures, Valeant Pharmaceuticals will be analyzed as

a recent example from 2017 of a firm with a large market
cap destruction of $85 billion, which exceeded the $78
billion of the infamous Enron 2001 scandal.

Valeant Pharmaceuticals International had a business
model where it would buy small drug companies that had
patents on drugs and then would raise the prices on these
drugs, sometimes up to as much as 500%! It also took
channel stuffing to an extreme. Instead of just shipping
drug products to legitimate distributors before they were
ordered, which is the typical channel stuffing procedure
for early revenue recognition, Valeant created its own
distributors to fraudulently recognize revenue. When
Valeant’s suspicious activities became public, its market
cap fell dramatically. As of November 2017, the destruc-
tion was $85 billion. Ten forensic procedures are de-
scribed below that indicate fraud or earnings management
and related investment risks [Grove, Clouse, 2017]. They
are presented in the order of recommended investigation,
using the SEC Edgar Database and online searches:

1) Revenue disclosure analysis (required 10-K reports
to the SEC) revealed that Valeant used distributors
that are often a high risk for channel stuffing. Such
stuffing was subsequently admitted in Valeant’s
2016 8-K report to the SEC for restated financial
statements.
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2)

3)

4)

5)

6)

7)

8)
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Revenue and customer investigations (starting with
online searches) found several short seller reports by
Citron Research, which uncovered possible phony
Valeant revenues from questionable distribution
networks, as later admitted in the above 8-K report.
Citron’s online investigations were an extension of
the traditional on-site audit investigations, which
auditors began to do in 1937. Valeant’s major
distribution network, Philidor, has since been
terminated and Philidor itself has been closed.

Competitive analysis (starting with online searches)
revealed that Valeant’s drug pricing policy was
predatory, as opposed to those of other major pharma
competitors. This policy is now being investigated by
two Congressional committees and other regulatory
agencies.

Non-GAAP reporting analysis (required 8-K
report per SOX) helped reveal Valeant’s earnings
management strategy. This non-GAAP analysis
can be guided by Deloitte & Touche’s ten-question
approach, PWC’s five-step approach, and the SEC’s
four examples of guidance for assessing misleading
non-GAAP metrics. Valeant appeared to have
problems with all nineteen of these items.

SEC comment letters analysis (SEC Edgar Database)
revealed Valeants ongoing revenue recognition and
disclosure problems as far back as at least 2012.

Insider sales examinations (required Form 4 to the
SEC within 4 days of selling) revealed both Valeant
executives and institutions selling shares (net of
minor purchases) of 4.3 million and 13.0 million,
respectively, in the prior six months (11/2015—
4/2016).

Proxy statements examinations (required DEF
14A report to the SEC) revealed many key corporate
governance weaknesses for Valeant, such as the
CEO duality problem, the unexpected resignations
of both top executives and board members, the lack
of board independence and diversity, a majority of
older directors, and a focus on short-term incentive
compensation for both the top executives and
board members. Valeant’s 8-K report acknowledged
corporate governance problems, primarily a “tone
at the top” and a short-term performance-based
compensation focus, which contributed to the
channel stuffing, and early and phony revenue
recognition problems.

Legal footnote disclosures readings (required
10-K report) revealed that Valeant had 24 ongoing
investigations and lawsuits, including a shareholder
class action lawsuit filed two days after the
10/21/2015 Citron Research report came out. Find
updates on securities class action lawsuits at www.
securities.stanford.edu.

9) Financial press online searches found investigations
from 2016 of Valeant in both the U.S. Senate and U.S.
House of Representatives Congressional hearings
that revealed unethical practices concerning Valeant’s
predatory drug pricing policy.

10) Additional follow-up procedures (required 10-K
report) compared Valeant’s reporting to different
government entities and revealed a significant
difference in income tax rates: 16% in financial
reports versus 9% in tax reports. Both rates were very
low since Valeant was the first U.S. pharmaceutical
company to use the tax inversion strategy after

relocating to Canada, another possible red flag.

Corporate Governance
Analysis

This section identifies the principles that can be used to
assess the strength of a company’s corporate governance.
Weak corporate governance facilitated over $1.5 trillion in
investment losses in the 21* Century by just 18, primarily
global, public companies. Sir David Tweedy, the former
chair of the International Accounting Standards Board,
has commented: “The scandals that we have seen in re-
cent years are often attributed to accounting although, in
fact, I think the U.S. cases are corporate governance scan-
dals involving fraud” [Tweedy, 2007]. In 2016, thirteen
prominent U.S. business leaders from industrial firms
(JPMorgan Chase, Berkshire Hathaway, General Motors,
General Electric, and Verizon), asset management firms
(BlackRock, Vanguard, State Street Global Advisors, Cap-
ital Group, J.P. Morgan Asset Management, CPP Invest-
ment Board and T. Rowe Price), and an activist invest-
ment firm (Valueact Capital) secretly worked for one year
to develop corporate governance principles. Their goal
was to develop a pathway for corporate governance in the
future (Www.governanceprinciples.org 2016).

A financial press commentator said that these principles
may set a new standard in American corporate gover-
nance and that the stakes could not be higher as over 90
million Americans own U.S. public companies through
their investments in mutual funds, retirement plans, and
pensions [Gara, 2016]. A corporate governance expert
commented on these eight principles: “I think it shifts the
burden of proof onto any corporation that doesn’t comply
and I am delighted the signatories are such influential
people” [McGregor, 2016]. To emphasize the importance
of implementing these eight benchmarks of corporate
governance principles, they are listed below and matched
with weak or violated corporate governance of the 18
companies that destroyed over $1.5 trillion in market
capital [Grove and Clouse, 2017].
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Table 1. Corporate Governance Principles for 21st Century

Losses  Year Company

I. Board of Directors: Composition and billions
Internal Governance

a. Composition and Independence $43 2016 Volkswagen
b. Election of Directors $240 2009 Citigroup
¢. Nominating Directors $200 2009 General Electric
d. Director Compensation and Stock Ownership $185 2009 American Internatl. Group
e. Board Committee Structure and Service $25 2008 Bear Stearns
f. Director Tenure and Retirement Age $32 2008 Lehman Brothers
g. Director Effectiveness $200 2009 Bank of America
$24 2016 Wells Fargo
$949 8 Companies

I1. Board of Directors’ Responsibilities
a. Director Communication With Third Parties

b. Critical Activities of the Board: Setting
Agenda

III. Shareholder Rights
a. Proxy Access
b. Dual Class Voting

c. Written Consent

IV. Public Reporting

a. Transparency $78 2001 Enron

b. Earnings Guidance $13 2009 Satyam

c. Long-term Goals $5 2005 Parmalat

d. Long-term Strategic View $85 2017 Valeant Pharmaceuticals
e. Explanations of M&As and Capital $200 2005 AOL/Time Warner
Expenditures

f. Non-GAAP Measures Excluding Equity $63 2006 Tyco

Compensation
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V. Board Leadership and Lead Independent $50 2005 Health South
Director
a. CEO Duality $63 2016 Exxon Mobil
b. Strong Lead Independent Director $4 2017 Pershing Square Cap. Mgt.
c. Lead Independent Director’s Responsibilities $626 10 Companies

21st Century Market Capital Destruction: $1,575 18 Companies
Investors

Versus
21st Century S&P
500 Index 76%
Increase!

VI. Management Succession Planning
a. Senior Management Bench Strength

b. Planning Process

VII. Compensation of Management
a. Continuity and Long-term Performance Alignment
b. Both Current and Long-term Components

c. Disclosure of Benchmarks & Perform. Measurements

d. >50% Senior Management Compensation: Long-term Equity

e. Articulation of Compensation Plans with Long-term
f. Careful with Large Special Compensation Awards

g. Use of Claw-back Policies for Compensation

VIII. Asset Managers’ Roles in Corporate Governance

By not following these eight major principles and bench-
marks of corporate governance, just 18 companies had,
from 2001 through 2017, over $1.5 trillion, combined, in
market cap destruction during a period when the S&P
500 Index had increased by 76%! There were two key
principles that these companies violated: the first prin-
ciple which comes from the Board of Directors Compo-
sition and Internal Governance, where eight companies
destroyed $949 billion and the fourth one from Public
Reporting, where ten companies destroyed $626 billion
for a total of $1.575 trillion [Grove, Clouse, 2017].

The $929 billion of market cap destruction listed by the
first key principle was primarily for the 2008 financial cri-
sis, which destroyed $11 trillion in market cap worldwide.
Only the 2016 Volkswagen ($43 billion) and Wells Fargo
($24 billion) crises were not directly related, so just the
eight banks and other companies listed above destroyed
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$862 billion in market cap. The Financial Crisis Inquiry
Commission (2011) was appointed by the U.S. govern-
ment with the goal of investigating the causes of the
financial crisis of 2008-2009. At the end of January, 2011,
the Commission finished its report and concluded: “the
greatest tragedy would be to accept the refrain that no one
could have seen this coming and thus find nothing could
have been done. If we accept this notion, it will happen
again.” The Commission also concluded that the financial
crisis was an “avoidable” disaster caused by widespread
failures in government regulation, corporate mismanage-
ment and heedless risk-taking by Wall Street.

Citing dramatic breakdowns in corporate governance
that included taking on too much risk, the Commission
portrayed incompetence with the following examples.
Executives at Citigroup, with an initial market capital
destruction of $240 billion, conceded that they paid
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little attention to mortgage-related risks. Executives at
the American International Group, which had an initial
market cap destruction of $185 billion, were blind to its
$79 billion exposure to credit-default swaps. Managers at
Merrill Lynch, having an initial market cap destruction of
$200 billion by its parent, Bank of America, were sur-
prised when seemingly secure mortgage investments sud-
denly suffered huge losses. The banks hid their excessive
leverage with derivatives, off-balance-sheet entities, and
other accounting tricks. Their speculations were aided by
a giant “shadow banking system” in which banks relied
heavily on short-term debt. The Commission concluded
that “when the housing and mortgage markets cratered,
the lack of transparency, the extraordinary debt loads, the
short-term loans, and the risky assets all came home to
roost” [Chan, 2011], especially with the $700 billion bank
bailout by the U.S. government’s Troubled Asset Relief
Program (TARP). For an example of extraordinary debt
loads, the Capital Services, or banking division of General
Electric (GE), was about 40% of GE’s total business and

it had the same risk issues. Thus, GE initially lost $200
billion of its market capitalization after the financial

crisis started. In 2016, GE divested itself of this division,
explaining that the new higher (8%) bank capital require-
ments of the U.S. Dodd-Frank Act were too burdensome
for its leveraging strategy. At the time of the financial
crisis in 2008, all the major U.S. banks averaged only 3%
capital, or stockholders equity versus 97% debt [Grove,
Clouse, 2017].

Warren Buffett, the U.S. billionaire investor, had an
excellent summary of the 2008 global financial crisis. He
observed that the “three I's” of every business cycle were
especially appropriate for the 2008 financial crisis [Motley
Fool staff, 2016]:

1) Innovators, who see opportunity where others don’t.

2) Imitators, who take note of what the Innovators are
doing and mimic it (with varying degrees of success).

3) Idiots, who jump on the bandwagon far too late
with poorly executed attempts to cash in on what
everybody else is doing and whose avarice undoes the
very innovations they are trying to use to get rich.

Concerning a recent 2016 example of the first key cor-
porate governance principle, Volkswagen managed to
destroy $43 billion in market cap in just one year after
the emission-cheating scandal was disclosed. This one-
year destruction negated the prior three-year market cap
increase of $43.7 billion. Volkswagen’s Board had nine of
its 20 directors who were or had been Volkswagen exec-
utive managers. If union members and local government
officials on the Board are included, there were 14 of 20 or
70% of non-independent directors. A corporate gover-
nance analyst described Volkswagen’s Board: “Outside
views rarely penetrate. It's an echo chamber” [Stewart,
2015].

Concerning another recent 2016 example of the first key
principle, Wells Fargo destroyed $24 billion in just a few
months after its improper sales practices for its retail
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banking were disclosed in 2016. Customers were encour-
aged to have many unnecessary bank accounts as Wells
Fargo had the slogan: “Eight is Great.” Sales practice
violations went back to 2002 but were not identified as

a “high risk” activity to the Board until February 2014.
Also, the Board did not learn until September 2016 (after
a settlement with regulators) that, since 2011, 5,300 em-
ployees had been fired for opening more than 2 million
deposit and credit accounts that customers did not want
or know about. Both the CEO and the head of retail
banking resigned and had to claw back $67 million and
$69 million, respectively, in stock compensation. A board
committee, with the help of an independent law firm, was
formed on September 25, 2016, and it concluded that the
Board should have centralized its risk function earlier and
should have insisted on more concrete and detailed plans
to deal with sales abuses and that they should have taken
more responsibility. One commentator even observed that
the Wells Fargo fiasco raises question of what corporate
boards are for [Pender, 2017].

Once again, where were the gatekeepers, especially the
financial analysts, Boards of Directors, government
regulators, and auditors, to help protect investors? In the
above corporate governance summary, just 18 compa-
nies were able to destroy $1.575 trillion in market cap.
Investors should have just invested in an S&P 500 Index
fund, which increased 76% over the same time period, as
Warren Buffett has recommended.

Summary

After applying seven procedures for assessing a compa-
ny’s common stock, ten procedures were used for per-
forming stealth or external financial (forensic) analysis
on a company’s common stock. Then, eight corporate
governance principles, developed in secret over one year
by 13 prominent CEOs of U.S.-based, global compa-
nies, were elaborated to analyze a company’s corporate
governance practices. The purpose of this paper was to
demonstrate the use of these procedures and principles
by financial analysts and Boards of Directors to help
assess the viability of the companies they are analyzing
or serving and to help develop key questions to ask of
corporate executives.

In this paper, we have discussed multiple procedures that
can be used for various assessments of a company’s stock.
First, we developed seven procedures that can be used to
generally assess the common stock of a company. Next,

a second set of ten procedures was presented that can be
used for a stealth or external financial analysis of a com-
pany’s common stock. Additionally, we elaborated on a set
of eight corporate governance principles that can be used
to analyze a company’s corporate governance practices.
These principles had been developed secretly over the
course of a year by a group of 13 prominent CEOs from
U.S. based companies working on a global level. Based on
these principles, we wanted to provide a helpful scheme
for financial analysts and Boards of Directors to use when
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assessing the viability of companies and to provide a set
of key questions that they can ask a company’s corporate
executives.

Thus, the first set of procedures elaborated seven reasons
to consider selling when assessing a company’s stock.

The second set of procedures developed ten steps of
stealth forensics to investigate the possibility of financial
misconduct or fraud by a company. The last set of eight
principles assessed the strength of corporate governance
in a company. The importance of these principles was
demonstrated by matching them with the practices of just
18 mainly global companies that managed to destroy $1.5
trillion in market capitalization. All of these twenty-five
procedures and principles will help strengthen financial
analysis and corporate governance, especially for the role
of financial analysts and Boards of Directors in assessing
the value of a company’s common stock for investors.

But, how can financial analysts and Boards of Direc-

tors spend so much time investigating any or all of the
key procedures and questions? The way a U.S. senator
operates may provide some strategies and guidance. U.S.
senators are constantly bombarded with requests for their
time, but they have the advantage of having staft to help
them out. For example, Minnesota senator Al Frankein
has a staff of 40 people who prepare briefing books on key
issues, summarize the results of Senate committee hear-
ings, and act as gatekeepers for his time [Frankein, 2017].

Surely, busy Board of Directors members could hire one
or more people as their personal staft. This way they
would be provided with the same assistance as U.S. sena-
tors in order to further strengthen corporate governance,
as opposed to some who treat such Directorships as mere
honorary positions. After all, non-employee directors
were being compensated quite nicely, as shown by the
median pay at 300 companies in 2016: $260,000 by large
cap companies, $200,000 by mid-cap companies, and
$145,000 by small-cap companies [Graves, Kohn, 2017].

As one executive summary approach to due diligence,
financial analysts and Board of Directors and/or their
personal staff members could apply the approach of Jim
Chanos, the U.S. billionaire short seller, who was among
the first to short both Enron ($78 billion market cap
destruction by 2001) and Valeant Pharmaceuticals ($85
billion market cap destruction by 2017). Chanos (2017)
has five key steps for analyzing a company’s performance
and then shorting the company’s stock if it fails these five
steps:

1) Return on Invested Capital is less than Weighted
Average Cost of Capital (the company is self-
liquidating).

2) Negative Cash Flow.

3) Highly Levered versus Adequacy of Shareholder
Capital.

4)  Many Senior Executives leave the company over a
short period of time.

5) Opaque and Inadequate Financial Disclosures.
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6) These five Chanos steps are primarily financial
procedures, except for the fourth one, which is
actually a corporate governance analysis. For
example, when the CEO of Enron, Jeft Skilling,
unexpectedly resigned, Chanos said that it was a non-
financial or corporate governance red flag for possible
fraud, observing that this incident was like a “rat
leaving a sinking ship” The same thing happened
with Valeant Pharmaceuticals as the CEO and the
entire Board of Directors unexpectedly resigned.
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