3 JOURNAL OF
s, CORPORATE

cfiournal hse.ru/en FIN ANCE
RESEARCH

INEKTPOHHBIN XXYpPHaI

«KopnoparuBHble pUHAHCHI»

www.cfiournal.hse.ru




Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Ne3 | Tom 12

KopnopaTtusHble
thuHanchbI

2018.Ne 3, 1. 12
OIeKTPOHHBIN KypHal

www. cflournal.hse.ru
ISSN 2073-0438

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

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

E-mail: c/@hse.ru

OnexTpoHHBI X ypHa1 «KoprnoparusHble p1MHAHCHI» U3[ACTCS

¢ 2007 r. Yupegurenamu >KypHana ABnA0Tcsa HanyonanbHbIin
UCCTIeNOBATeNbCKIUI YHUBEPCUTET «BhIcCIIas MIKOMa SKOHOMUKI»
u Vipuna BacunbeBHa ViBamkoBcKast (I/1aBHBIIT pefaKkTop).

Ilens >xypHama — co3faHye MHPOPMALMOHHOTO pecypca, Heo6Xo-
IMMOTO [/ PasBUTHA KOPIIOPATUBHBIX (PMHAHCOB KaK COBPEMEH-
HOI1 0671aCTI MCCIIefOBaHMIT Y TIPETIOfjaBaHsI, HAIIPAB/IEHHOI Ha
paspaboTKy 1 IpMMeHeHe IPUHINIIOB GMHAHCOBOI TeOPUN LS
aHa/IM3a ¥ MOZIENVMPOBAHNS KOMIIIEKCa (PMHAHCOBBIX PellIeHN]
(GUPMBI 11 MX PO B CO3[JAHUY €€ CTOMMOCTY, aHa/I3a M MOJIeNUPO-
BaHMA IOBEJeHNs aTeHTOB (MEeHePKMEHTa) I BBLBIICHVsI POJIM UX
CTUMYJIOB B CO3JaHMIM CTOMMOCTY KOMIIAaHMY, aHa/u3a (pIHAHCOBOII
apXUTEKTYPbI GUPM U KOPIIOPATVBHOTO KOHTPOJIA, @ TAKXKE APYTUX
CMeXXHBIX HallpaBJIeHUIL

ONeKTpOHHBII >KypHa «KoproparuBHble pUHAHCH» OPUEHTUPOBAH
Ha pa3BUTHE VCCIEJOBAHNI B HOBOJ /11 pOCCUIICKON S5KOHOMM-
YeCcKOll HayKy 00/IaCTV TeOPETUIeCKMX KOHLIeIIIMI (PMHAHCOBBIX
PpelIeHNii COBpeMEeHHBIX KOMIIAHNUI, allpO0OaIVIo M SMINPUIecKoe
TeCTUPOBaHVe COBPEMEHHBIX KOHIIEIIINIT KOPIIOPATYBHBIX (PMHAH-
COB Ha 0ase JaHHBIX CTPAH C PACTYIVIMMI J pa3BUTHIMI PhIHKAMI
KaIlUTaa, a TAKXKe Ha paCIIPOCTPAaHEHMe II0Ty4aeMbIX PE3Y/IbTaTOB.

JKypHan BBIXOOUT YeThIpe pasa B Iof (IIOKBapTalIbHO).

JIOCTYII K 9/1eKTPOHHOMY >KYpPHAy [OCTOSIHHBII, CBOOOHBII U
OecrmaTHBII 110 afpecy: https://cflournal.hse.ru.

Kypuan «KoprnoparusHsie puHaHCh» BKIoUeH B ciicok BAK Poc-
cnu, HAeKcupyetcs B PoccniickoM MHIEKCe HAyYHOTO HUTHPOBAHNA
(PMHL). C 2015 r. BXOAUT B TOII- 1000 TYYLUINX POCCUIICKIX XY PHA-
noB Russian Science Citation Index (RSCI) na 6ase Web of Science.

Tpe6oBaHus K aBTOpaM M3/I0KEHBI Ha O(UIMATBHOM CaliTe XXypHAIA:
https://cflournal.hse.ru/auth_req.html.

Bce craTby, MOCTyNAOIIVE B PefAKIUIO, IPOXOASAT AHOHIMHOE pe-
teHsupoBanue. Inata 3a my6amKanuio craTbeil He B3NMAeTCs.

C myOnMKaIMOHHOI STUKOI MO)XHO O3HAKOMMUTHCS Ha O(UIMaIIb-
HOM caliTe XXypHaa: /ittps://cfiournal hse.ru/etika.

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl 2018 [ Vol. 12 | #3

Journal of Corporate
Finance Research

2018. Vol. 12. #3
e-journal

www. cflournal.hse.ru
ISSN 2073-0438

Contacts:

Higher School

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

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

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

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

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

Frequency: 4 times per year

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

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

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Ne3 | Tom 12

I'maBHBI pemakTop:
Vpuna VBamkosckas

Pepakuus

OTBeTCTBEHHBII CEKpeTaph:
Enena MakeeBa

PenakynoHHbIN COBET

MBamkosckas Vipuna BacunbeBHa,
TOKTOP 9KOHOMIYECKVX HayK, OpAMHAPHBII Ipodeccop,
PYKOBOAMTEND AemapTaMeHTa punancos HMY BIIID

Poguonos ViBan ViBanoBIY,
TOKTOpP 9KOHOMMYECKUX HayK, mpodeccop HINY BIIIS

Yupkosa Enena BnagumuposHa,
KaHZIMAAT 5KOHOMIYECKNX HayK, gorent HINY BIID

bepesunen Vipuna BnagumuposHna,
KaHAUAaT QU3MKO-MaTeMaTHIeCKUX Hayk,
nouent CaHkT-IleTep6yprckoro
TOCYIapCTBEHHOTO YHUBEPCUTETA

Py>xanckasa /Iropmuina CraHncnaBoBHa,

TOKTOp 9KOHOMIYECKUX HayK, 3aB. KaQeIpoil Teopun
U TIPaKTUKYU MeHemxkMeHTa BIIIOM Ypanbckoro
(denepanbHOrO YHMBEPCUTETA

MeXxayHapoaHbiii

peAakLUUOHHbIA COBET

Joseph McCahery,

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

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

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

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

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

Eric Beutner,

Ph.D., Associate Professor,

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

Ph.D., Associate Professor,

University of Groningen

Eugene Nivorozhkin,

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

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

Ph.D., Frederick University, Cyprus

Pemakrop:
3uda bacpiposa

OpurnHai-Maker:
Bragumup Kpemnés

Editorial board

Irina Ivashkovskaya,

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

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

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

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

Lyudmila Ruzhanskaya,

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

International Editorial/
Advisory Board

Joseph McCabhery,

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

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

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

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

Alexander Grigoriev,

Ph.D., Associate Professor,

School of Business and Economics
Maastricht University

Eric Beutner,

Ph.D., Associate Professor,

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

Ph.D., Associate Professor,

University of Groningen

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

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

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

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl 2018 | Ne3 | Tom 12

ConepxaHue

ONeKTPOHHbIN XKypHan «KopnopaTuBHbie pNHAHCbI»
2018.Ne3, 7. 12
www. cfljournal.hse.ru

HoBble uccnenoBanms

7 B.B. Hazaposga, A.B. Konbixanmmna

Brnusnue npyMeHeHns BHYTPEeHHUX MEXaHM3MOB KOPIIOPAaTUBHOTO YIIPaBeHNA Ha CTOMMOCTD KOMITAaHMIA
Co cTpaTeruAMu fuBepcuduKanuy 1 GoKycupoBaHMsA

27 Julia Naidenova, Anastasia Novikova

The Reaction of Russian Public Companies’ Stock Prices to Sanctions Against Russia

39 Julia Kulik, Svetlana Makarova
Capital Structure Management by Share Repurchase for Companies in Emerging Markets

60 Sergei Gancherka, Wim Westerman
Financial and Institutional Determinants of Cash Holdings in the Oil and Gas Industry

HucKyccun

73 Shukhrat Safarov
Public-Private Partnership as a Challenge for EAEU Cooperation

O630psI

81 E.A. CenatopoBa

He¢unancoBast 0T4eTHOCTD: MEKIYHAPOSHDII KOHTEKCT, POCCUIICKAs IIPAKTHUKA

5 Bbiclias Wwkoia 3KOHOMMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl 2018 [ Vol. 12 | #3

Contents

Journal of Corporate Finance Research
2018.Vol. 12. #3
www. cfljournal.hse.ru

New Research

7 Varvara Nazarova, Anzhelika Kolykhalina

Effect of the Application of Internal Corporate Governance Mechanisms on the Value of Companies With
Diversification and Focusing Strategies

27 Julia Naidenova, Anastasia Novikova

The Reaction of Russian Public Companies’ Stock Prices to Sanctions Against Russia

39 Julia Kulik, Svetlana Makarova

Capital Structure Management by Share Repurchase for Companies in Emerging Markets

60 Sergei Gancherka, Wim Westerman

Financial and Institutional Determinants of Cash Holdings in the Oil and Gas Industry

Discussions

73 Shukhrat Safarov
Public-Private Partnership as a Challenge for EAEU Cooperation

Reviews

81 Elena Senatorova
Non-financial Reporting: International Context, Russian Practice

6 Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl 2018 | N3 | Tom 12

BrnsiHue npuMeHeHNA BHYTPEHHNX
MEXAaHI3MOB KOPIIOPATUBHOTO
yIIpaB/I€HNA HA CTOMMOCTb KOMIIaHUIA
CO CTpaTerusaMu TuBepcupuKamuu

1 GOKyCHMpOBaHUA

Bapsapa Bagumosna Ha3zaposa

KanpnpaT skoHOMUYeCKUX HayK, HOLEHT fenapTaMeHTa GpuHancos CITIBIIOuM
HaumonampHbIIT MCCIeOBaTeIbCKUI YHUBEPCUTET «BbIcIas IIKoa SKOHOMIUKI»
Cankr-IlerepOypr, yin. Corosa IleyaTHukos, 1. 16

E-mail: nvarvara@list.ru

Anxenuka BragucraBoBna Konbixanmaa

Crenyannct rpynnsl «AHaau3 faHHbIX» oTHena SAP sxoHomuky 1 ¢puHancoB OO0 «MTCK»
Cankr-Iletep6ypr, Kuesckas yi., 5

E-mail: lika kolkina@ya.ru

AHHOTaIMA

[Tpo6eMaryKa KOPIOPATUBHOIO YIIpaBaeHnsA B Poccnu IpefcTaBaeTcs akTyaIbHOI Ha CerofH:A. ITO 06yCTIOB/IEHO
TeM, YTO POCCUIICKIE YC/IOBMA BeleHNs O13Heca TpebyioT 0co6oro nopgxona K GOpMUPOBAHIIO ONITIMATIbHON CUCTEMBI
KOPIOPAaTMBHOTO yIIPaB/IeHV.

Llenpb nccneqoBaHmA 3aKI0YALTCA B OLleHKe BIIMAHMA OT/IeNbHBIX KOMIIOHEHTOB KOPIIOPATMBHOTO YIIpaB/IeHnA Ha
CTOMMOCTb KOMITAHUIT C ABYMsI CTPATETMAMU PasBUTUA: AuBepcruduKaym 1 Gpokycuposanusa. OCHOBHas TUIIOTe3a UC-
CTIelOBAHs COCTOMUT B TOM, UTO B 3aBJMCYMOCTH OT BBIOpPAaHHOI CTpaTeruy pasutus (auBepcrnuxanym nm Goxycn-
pOBaHUs) pasHble MEXaHU3MbI KOPIOPATUBHOTO YIIPAB/IEHNS OKA3bIBAIOT PA3INYHOE BIMAHNIE Ha CTOMMOCTD IaHHBIX
KoMITaHmit. Iy 060CHOBaHMsI BBIIBMHYTOJ TUIIOTE3bl B PabOTe MOCTPOEHA PErpecCHOHHAs MOJIE/b BIUSAHNA OCHOB-
HBIX (PaKTOPOB KOPIIOPATUBHOTO YIIPaBJIeHNs Ha II0OKa3aTellb 9KOHOMUYECKOIT jo6aBIeHHolT cronmoctu (EVA).

B pesynbraTe IpOBeIeHHOTO MCCIENOBAHNA II KOMIIAHNUI, MCIIONIb3YIOLIMX CTpaTeruy JuBepcuduKanm 1 Goxycupo-
BaHs, OBIIO BBISIB/IEHO BIMSIHIE TaKMX (PAKTOPOB KOPIIOPATMBHOTO YIIPAB/IEHIsI, KAK [0/ HE3aBICUMbIX AMPEKTOPOB

B COCTaBe COBETA, I0/IAA AKLIMIT, IPMHAMIEKAIX MEHEPKMEHTY KOMITAHNUMY, M Y9acTIe TOCYapCTBa B aKIIIOHEPHOM
KanuTajle KoMranuu. 1o pe3yibraraM IOCTPOEHHON PerpecCuOHHOI MOJe/N JiIA IIpefiCTaBIeHHON BBIOOPKM MOXHO CJie-
JIaTb CJIeAYIOLIVIe BBIBOMBL: B 3aBYICIMOCTH OT BBIOPAHHOM CTpaTerny pa3BUTUA IPOCIEKUBACTCA pa3NdHasg CTPYKTypa
KOPIIOPATMBHOTO YIIPAB/IEHNS, B YaCTHOCTH, A/IsI AVBEePCU(UIMPOBAHHBIX KOMIIAHNIT XapaKTePHbI 60/Iee He3aBUCHMBIIT
COBET AMPEKTOPOB, a TAKXKe OOIblIlee yIacTye TOCYAapCTBa B AKI[MOHEPHOM KaIlMTajle KOMIIAHMI. B yC/oBusx MHOr006-
pasms crparernii guBepcyudukanuy B paboTe aKLeHT CIeJIaH TOJIbKO Ha JIBe CTPATerni. B mepcreKTHBHbIX MCCIefOBaHN-
SX TIPEIOJIaraeTCA PacCCMOTPEHNA BINAHNA IPOYUX GaKTOPOB KOPIIOPATUBHOTIO yIpaB/ieHNs (HalpuMep, KOpHOpaTuB-
HOTO J0/ra, OpMBI BBIUIATHI JVBU/ICH/IOB) Ha KOMIIAHWM CO CTPATETMAMM CBA3AHHOI Y HECBA3aHHOI AUBepCUPUKALINIL.

ITo cpaBHEHUIO C CYILIECTBYIOINMY MCCTIEAOBAHUAMIY B TIPEACTABIEHHOII paboTe IPOBeeHO KOMIUIEKCHOE MCCIelOBaHIe
B/IMSAHVA TaKMX (aKTOPOB KOPIIOPATUBHOTO YIIPAB/IeHsA, KaK O/ He3aBUCUMbIX IUPEKTOPOB B COCTaBE COBETA, OIS
aKuuii, IpMHAIeKaX MeHeI)KMEeHTY KOMIIAHWH, J1 yJacTyie TOCYAapCcTBa B aKIMOHEPHOM KallyTajle KOMIIAHUA Ha
Pe3Y/IbTaThl POCCUIICKMX KOMITAHMIA, peanusyIoIiX CTPaTernit AUBepCUPUKAIIN 1 (POKYCUPOBAHSA, CLIe/IAHbI TPAKTUKO-
OPMEHTUPOBAaHHBIE BHIBOABL. Pe3y/IbTaThl NCC/IENOBAHYS MOTYT ObITh ITOJIE38HBI MEHEPKEPaM 1 PyKOBOAUTENAM KOPIOPATHUB-
HBIX CTPYKTYP C Lie/bIo OLieHKM 3 (DEeKTUBHOCTI U Pe3yIbTaTUBHOCTH CYIECTBYIOLIEI B KOMIIAHU CUCTEMbI YIIPaB/ICHMU.

KimoueBspie croBa: fuBepcruIypoBaHHasA KOMIIAHMA, KOPIOPATHBHOE yIIpaB/IeHl e, pa3BIBaIOIIVIeCs PbIHKIL,
9KOHOMIYeCKas 0OaB/IeHHAA CTOUMOCTD

JEL: G34, G39
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Beenenue

Bce 6orblite KOMITaHMIT IPUHNMAIOT PeLleHle O [UBep-
cudukaryy 6usHeca ¢ Le/b0 MOTyIeHNsI YCTONIMBOIT
HO3KIMM Ha PbIHKE U MUHMMU3ALuK prckoB. OfHaKo
RuBepcrUIMPOBAHHbIE KOMIIAHUI BECbMa CIOKHbI B
IUTAHVPOBAHMY 11 OIOIKETUPOBAHNY Pa3/INIHbIX O13-
Hec-CerMEHTOB, Y4TO BJIeYeT 3a COO0IT areHTCKMIT KOH-
GIuKT U IOpOXKAaeT HamMdMe IpobieM B cdepe KopIo-
PaTUBHOTO yIPaB/IEHSL.

CraTbs NOCBAICHA I3YYCHNIO PAa3IYNil KOPIIOPATYB-
HOTO YIIPaBJIeHVS B POCCUIICKMX KOMITaHVIAX, MCIIOTIb3Y-
IOLIMX CTpaTeruy fuBepcruduKanmy u GoKycupoBaHNA.
PaccmoTpenite KopropaTuBHON AuBepcudUKaLn B
PasBUBAIOIIVIXCSA CTPAaHAX CTaJIO IONY/IAPHBIM B HOC/IE] -
HIIe BeCATIICTA, B TO 5Ke BpeMs POJIb KOPIOPATHBHOTO
yIpaBJIeHNs B IeATebHOCTI AUBepCUpIUIPOBAHHBIX
KOMIIaHUI OCTaeTCA IPeIMEeTOM JaIbHEeMIINX MCCIIefo-
BaHuL. Llenb nccnenoBannA 3aK/I04aeTcsA B OLeHKe BIIU-
SHUA OTIE/NIbHBIX MeXaHJM3MOB KOPIIOPaTUBHOTO yIIPaB-
nenys (He3aBYICMMBIX JUPEKTOPOB B COCTaBe COBETA
IVMPEKTOPOB, CTPYKTYPbI COOCTBEHHOCTH) Ha CTOMIMOCTD
KOMIIaHUII C Pa3HBIMY CTPATErMAMYU KOPIOPATUBHON
mnddepernmanyn.

JanHas paboTa uMeeT MIPAKTUIECKYI0 3HAUMMOCTD IS
KOMITaHMIA, MICTIO/B3YIOLVIX B Ka4eCTBe CTPaTerny pas-
BUTHA AuBepcuduKkanmio um Gpoxkycuposanue. Boiopbt
U peKOMEeHJALNY, TIPeIOKeHHbIe B paboTe, MOTYT OBITH
HpYIMEHEHBI B IOCTPOCHUY CUCTEM YIIPABIEHNUS KOP-
HOPATUBHBIMY CTPYKTYPAMMI C Le/IbI0 MTOBBIIIEHVS X
Pe3y/IbTaTUBHOCTI Vi MHBECTUIVIOHHOII TIPYBIEKaTe/b-
HocTu. KoMITIeKCHBIIT aHa/Mus, IpOBefieHHbIIT B paboTe Ha
BBIOOPKE POCCUIICKMX AMBEPCUPUIIPOBAHHBIX KOMIIA-
HMIA, TT03BOJIsIET CPOPMMPOBATH BHIBOJBI O B3aNMOCBSA3U
TaKMX XapaKTePUCTHK, KaK HaJIM4me SO TOCYAapCTBa 1
He3aBVICYMBIX JUPEKTOPOB B CTPYKTYpe KOMIIAaHUY, BbI-
OpaHHas cTparerus, pUHAHCOBbIE Pe3y/IbTAThI AesATe/b-
HOCTH ¥ IIEPCIIEKTUBBI YCTOYMBOrO Pa3BUTHUA.

B Havase cTaTby IpOBOJUTCS 0030p MCCIeTOBAHMIL 11O
oljeHKe 3G GeKTUBHOCTY KOPIIOPATHBHOTO yIIPaB/IeHIA
Ha pa3BUTBIX ¥ Pa3BMBAIONIVXCA PhIHKAX KalNTasa,
BBIIBUTAIOTCA TUIIOTE3BI O BIMAHUY KOPIIOPATUBHOTO
yIpaB/IeHNA Ha CTOMMOCTb KoMnaHuu. [lanee Ha OCHOBe
BBIOOPKI POCCUIICKVIX KOMIIAHUII C pa3HBIMM CTpaTerys-
MU Pa3BUTUA BBIABIIAIOTCA KII0YeBble (paKTOPBI yCIIen-
HOCTH 11 9P PeKTUBHOCTY KOPIOPATUBHOTO YIIPaB/IeHUA
JJIs1 POCCUIICKOTO PBIHKA.

Nveepcuduxkanmns Ha pa3BUTbIX
U pa3BUBAIOLWMXCA PbIHKAX
Kanutana: 063op uccnefoBaHmii

V3y4enne ¢peHOMeHa IMBepCU(PUKALII 1 €TO BIVAHUA
Ha CTOMMOCTD KOMIIaHMII B Pa3BUTBIX CTPaHaX HaYaI0Ch
B 1980-x rr. Lang and Stulz (1994) BbIABMIN TTONIOXU-
TeIbHYIO Kopperanio Mexay Q-To6uHa u cTparerneit
¢doxycupopanua. Berger and Ofek (1995) B kayecTBe

Pe3y/IbTaTOB MCCIefOBaHA IOMYYIIIN, YTO KaXK/IbII
6113HeC-cerMeHT AMBepCcuUIPOBAHHON KOMITAHUY
nMeeT Ha 13-15% 6OJIBIIYIO CTOMMOCTD, HEXKENN -
BepcuduIpoBaHHasg KOMIIaHUA B IieioM. Comment
and Jarrell (1995) npogeMoHCTpUpOBanu, 4T0 CHUXKEHNE
CTelleHM JuBepcuKalMy KOMIAHUY YBeIN4YMBaET

ee CTOMMOCTD, a John and Ofek (1995) no pesynbraram
MCCIIEOBAHNS CIE/IaNN BBIBOJI, YTO IPOJaXka aKTUBOB
IPUBOAMT K YIYYIICHUIO OIIePALIOHHON eATeIbHOCTY
nvBepcnUIMPOBAHHON KOMITAHUY, KOTZIa pedb UJET O
(hoKycupoBaHNY Ha OIpefe/IeHHOM OU3Hec-CerMeHTe.

B 1esnom, mpoBeeHHbIE UCCIIEIOBAHNA CBU/IETEIbCTBYIOT
00 OTpuIaTe/TIbHOM BIVSIHUY KOPIIOPATUBHO JUBEPCH-
¢dbukauu Ha CTOMMOCTD KOMITaHWIA.

VccnenoBaHust B3aMOCBsI3) KOPIIOPATHBHO IMBEPCH-
¢dukauyn n rHaHCOBOI 3 HEKTUBHOCTY Ha pa3BUBa-
IOIIUXCS PHIHKAX CTa/IM aKTYBHO IPOBOJUTHCA B HaYajIe
2000-x rr. Lins and Servaes (2002) B pe3ynbrarte nposefe-
HIsI VICCTIeOBaHMsI Ha BEIOOPKe 13 KoMIaHuit JoHKoHTa,
Manaiisumn, Viagun, Vingonesun n Taimanma 3a 1995 1.
HOJTYYW/IN, YTO AMBEPCUPUIIPOBAHHbIE KOMITAHNUN
SBJIAIOTCS MeHee MPUOBUIbHBIMY, He)KeJ) OJHOHAIIPaB-
nexnble. Ahmad et al. (2003), mpoBens nccnenoBanms

Ha KOMIIaHMAX Maraiisuy, He BbIABUIYM 3HAYMMOI
3aBUCHMOCTU MEXJY KOIMYECTBOM aKIMIil BO BIaeHUN
MEeHEe/PKMEHTOM U KOPIIOPATUBHOI AVBepcrpUKaLIerL.
Clasessens et al. (2003) kOHCTaTHPOBaIN, YTO BEPTH-
KaJIbHO-MHTEIPUPOBAHHbIE KOMIIAHUY UMEIOT TIIOXNe
OllepallIOHHbIE ITOKa3aTeM Kak B KPATKOCPOUHOIT, TaK 1
B JO/ITOCPOYHOIT TePCIEKTHBE.

Pesynbrathl {pyroii IpyIIIbl MCCIEOBAHNI, IIPOBEEeH-
HBIX Ha Pa3BMBAIOIMXCS PbIHKAX KalMTaa, CBU/EeTe/b-
cTBYyIOT 00 0o6parHOM. K mpumepy, Ishak and Napier
(2006), aHamM3Mpys B3aMMOCBA3b CTPYKTYPBI COOCTBEH-
HOCTM B KOMIIaHUM ¥ KOPIIOPATUBHON AVBepCUpUKALIN
Ha BBIOOpPKe 13 355 KoMmanuit Manaisuu, BbIIBUIN
MIOJIOKUTENIbHOE BIIMSIHIE AMBEPCUPUKAIIUY Ha CTO-
nmoctb kKomnauuu. Chakrabarti et al. (2007) nposenn
MCCeOBaHMe Ha BBIOOPKE M3 IECTU a3MATCKUX CTPaH
3a mepuop 1988-2003 rT. u cienany BbIBOJ, YTO JUBEP-
cuduKalysa OKa3bIBaeT OTPUIIATE/IbHOE BO3/IeIICTBIE B
60J1ee pa3BUTON MHCTUTYLIVIOHAIBHON Cpefie, TO BpeMs
KaK B MeHee Pa3BUTON Cpejie MMeeT IIOI0KUTETbHOe
B/IMSIHVE HA CTOMMOCTb Kommaumii. Lien, Li (2013) B
CBOEM MCCIIeJOBAaHUY TAK)Ke JIeNIAI0T BBIBOJ, UTO CTpaTe-
ruA guBepcrduKanyy 1 coOmofieHre HeKOTOPBIX ITpa-
BII KOPIIOPATVBHOT'O YIIPABJIeHVI Ha Pa3BUBAIOIVXCA
PBIHKaX MOTYT CJIYXKUTD YCIIEIIHBIMY IIaTaMM B OTBET Ha
VMHCTUTYLVIOHA/IbHbIe HeCOBEPIIEHCTBA Pa3BUBAIOIINXCS
PBIHKOB, TeM CaMbIM yBenn4uBasi 9pPeKTUBHOCTh KOM-
IIaHWI Iy TeM MaKCUMaJIbHOTO MCIIO/Ib30BaHUA VIMEIO-
IIMXCS Y Hee PecypcoB.

ATreHTCKIIT KOHQIIMKT MEX/Y MEHepKepaMi 1 COOCTBEH-
HMKaMI, B CBOIO OYepefib, YaCTO AB/IAETCS IPUYIHON
[OTEpH LIEHHOCTH OT AuBepcudukanyu [Anderson et

al., 2000]. K npumepy, Lang, Stulz (1995) yTBep>xaoT,
YTO MEeHeKepbl CK/IOHHBI K IPUHATHUIO PELIeHNSI O
nuBepcuduKanuy 6usHeca s YBeIMIeHNUS pasMepa i
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IIpecTyKa KOMIIaHWUM, KOTOPOJI OHU yIpaBiAioT. Kpome
toro, Amihud and Lev (1981) cunrarot, uto pabora st
MeHeKePOB B AMBepCUUIMPOBAHHON KOMITAHUY pac-
IIVPsAET UX MHTe/UIEKTYaIbHBII KallUTaJI, 9TO Jie/laeT UX
6o/ee IpUBIeKaTeIbHBIMM HA PBIHKE TPYHA.

Pap uccnenosareneit aklleHTUPYIOT BHUMAHIE Ha B3al-
MOCBSA3Y MEXJ1y CTPYKTYPOJi KOPIIOPaTUBHOI'O yIIpaB-
JIeHMVsI ¥ KOPIIOpaTuBHOI AuBepcudukarmert. Denis,
Sarin (1997) BIABMIN CUIBHOE BIVISIHVE MHCAIIEPOB Ha
KOPIIOpAaTMBHOE yIIpaB/ieHle ¥ OTMETH/IN, 4YTO CHUKEHUE
areHTCKUX U3JepP>KeK B KOMIIAaHMAX C KOHIIEHTPUPOBaH-
HOIT CTPYKTYPOIT COOCTBEHHOCTM CBSI3aHO C HUSKUM
ypoBHeM ux auBepcuduxanuu. Anderson et al. (2000),
CPaBHUBAs CTPYKTYPY KOPIIOPAaTHBHOTO YIIPAB/IE€HN B
KOMITAaHMAX CO CTpaTeruelt fuBepcuduKam 1 GoKycu-
poBaHus, orMedaioT, 4o CEO B AuBepcrduUInpoBaHHBIX
KOMITAaHMAX XapaKTepUsYITCs 6o/iee HUSKUM YPOBHEM
Joseil aKLMil BO B/IaJIeHNUH, a TaKyXKe BOZHAIPaXkJeHMeM
3a BBIIIOJIHEHHYIO paboTy. KpoMe TOT0, 6BI7I0 BBIAB/IEHO,
4TO AVBepCUPUIMPOBAHHBIE KOMIIAHUI CKTIOHHBI IMETh
6o7Ibllle He3aBMCUMBbIX JUPEKTOPOB 1 H07Iee OfIBePIKEeHbI
YacTBhIM CMEHAM MEHE)KMEHTA.

B T0 Xe Bpems, 4TO KacaeTcs IPOBeNeHNs UCCIeoBa-
HIIT B pyClle CTPYKTYPBI KOPIIOPATVBHOTO YIIPABICHIIA

B IMBepCUUIIMPOBAHHBIX KOMITAaHMAX Pa3BIBAIOIIIXCA
PBIHKOB, JJAaHHBIV BOIIPOC HEIOCTATOYHO OCBEIIeH B
nuTeparype. B kadecTBe mpyuMepa ImpoBefieHN TT07006-
HOTO MCCTIElOBAHNA MOKHO OTMeTUTh paboTty Chen

and Chen (2012), re aBTOpBI U3y4an, Kak CTPYKTypa
KOPIIOPAaTMBHOTO YIPaBIeHNA AMBEPCHUIINPOBAHHBIX
KOMITaHMI BIusAeT Ha 3¢ HeKTUBHOCTD MHBECTUIIMOHHOI
cTpaTeryn. boino BbIABIEHO, YTO 3P PEKTNBHOCTD NHBE-
CTUIIMOHHOI CTpaTerny IIOBBIIIAETCA Py 6oree Hesa-
BIICIMOM COCTaBe COBETa IUPEKTOPOB, BLICOKOI fl07Ie
MHCTUTYIMOHATBHBIX MHBECTOPOB, YBEMMYEHUN IO
BIIAJIeHVIA aKIIMAMY KOMIIAHVM He3aBUCUMBIMIY JYPEKTO-
pamI1, BBICOKOM KadecTBe BHYTPEHHETO ayuTa.

PaccmoTpuM nofpo6Hee NOHATHUS CBA3AHHON 1 HECBSI-
3aHHOII AVBepCUPUKALINN.

Kommanus VICIIONIb3YET CTPATETUIO CBsI3aHHO AUBEP-
crduKanyy, e/ OHa PaclIMpseT CBOIO eATeIbHOCTD,
IIpoRo/DKast paboTaTh C TOI YKe TPYILIOi oTpebuTene

I B TOM K€ PPIHOYHOM CETMEHTE, IPVIMEHAET T€ K€
TIPOM3BOJICTBEHHDBIE PECYPCHI, @ TAKXKe OCYIECTBIIAET
AHAJIOTVYHbII IIPOU3BOACTBEHHBII IIPOLECC, C TEMI

K€ TeXHOJIOTMAMI Y OPTaHM3aLMOHHON CTPYKTY POl
[Markides, Williamson, 1994, p. 149; Rumelt, 1982, pp.
359-360]. IIpermy1ecTBa CBA3aHHOI AMBePCUPUKALIN
OynyT Hauboee HATIANHBL IIPY YCIOBUY, YTO aKTVBBI
OU3HEeC-CErMEHTOB BBICTYIIAIOT B Ka9€CTBE Cy6CTI/ITyTOB
YTV KOMIIJIEMEHTOB 110 OTHOIIEHNIO APYT K APYTY. He-
CMOTPS Ha TO, 9TO XapaKT€PUCTUKN PECYPCOB MOTYT pas-
JINMYATDHCA, B3aVIMOCBA3b PECYPCOB IPMBOIUT K 9KOHOMMUN
OT MacITaba. KpOMe TOTO, KOMIIaHMA MOXKET IIOBBICUTDH
YPOBE€HDb O6CIIy)KI/IBaHI/I}I CTapbIX KJIMEHTOB, a TAK)XKE
IIpUBIEYDb HOBBIX 32 CYET HOBOI'O HAIIPABIEHN A, KOTOPO€
HEMOCPeICTBEHHO CBSI3aHO CO CTapoii cepoil esiTernp-
Hoctu (Kim, Finkelstein, 2009). ITorpe6urens, B cBOO

ouepefb, COKpallaeT U3JEP>KKI Ha ITOMCK IPOAYKLIMYI U
BpeM: Ha ee IproOpeTeH e, YTO IIOBBIIIAET CTOMMOCTD
IIPEIOCTaB/IAEMOI PO YKLIUMA.

B cTparernyeckoM MeHeI)KMeHTe HeCBsI3aHHasI MBep-
cruKanys MofpasyMeBaeT ClIoCOGHOCTh KOMITaHNM
YIIPAB/IATb PA3MNIHBIMY OM3HEC-eAMHULIAMI U VX
pecypcamu [Sirmon et al., 2011]. Hecsisannas gusep-
cruKanys, B OT/IMYNE OT CBSI3AHHOI, II0ApasyMeBaeT
HaJIM41e B KOMIIAHUY OU3HeC-eAMHNL, GYHKLIMOHN-
PYOLIVX B aOCOIOTHO He CBA3aHHBIX OTPACIISX 1 HE
VIMEIOILVIX HIYeTO 00Iero fApyr ¢ Apyrom. B yactHoCTH,
[pefIaraeMsle IPOAYKTHI U Lie/leBast ayfUTOPIsI JaH-
HBIX OM3HEC-CETMEHTOB, a TAK)Ke IPON3BOJCTBEHHbBIE
MOIIJHOCTY ¥ HABBIKM [IEPCOHA/IA PAa3/INYalOTCS MEXAY
€060it. OpaBIAHHOCTH UCIIOIB30BAHNS JAHHOI
CTpaTerny 3aK/IYaeTCs B CO3TAHNUM ITy/Ia PeCypPCOB,
KOTOPbIiT 3aMeHsieT Hea(P(PeKTVBHBII PHIHOK B PA3HBIX
OTpaCIIsIX.

Iusepcudunyposantas kKoMnanus obmagaer ocoben-
HOCTSIMM KaK OpraHM3aIMIOHHO-YIIPABIEHYECKVIMI, TaK
u puHancoBbIMU. K OCHOBHBIM OpraHy3annoHHO-
yIpaB/IeHIeCKIM aCIeKTaM JUBepCu(pUIpoBaHHOI
KOMITaHMI MOXKHO OTHECTH Haym4ye 6osiee 4eM OFHOTO
HAIIpaBJICHN [IeATe/IbBHOCTH, YTO O3Ha4YaeT PYHKIINO-
HIPOBaHVEe KOMIIAHNN CPa3y B HECKOIBKMX OTPACIISX
9KOHOMUKU, U Ha/IM4Ve HeCKOIbKUX OV3HeC-eAMHNILI,
KOTOPBIE MOTYT ObITH KaK CBSI3aHBI MEXLY COOOI,

TAaK U He CBSI3aHBI; Ha/IM4IVe TO/IOBHOI KOMITAaHN,
YIIpaBJIAIOLIel NHBECTUIIIOHHBIM ITOpTdesieM, HBe-
CTUIMOHHBIMIY PeIIeHMsIMY, (PMHAHCHPOBAHMEM BCell
KOMITaHMI; Ha/IM4Me MHOTOYPOBHEBOIT OpraHm3ari-
OHHOJ CTPYKTYPBI M IepapXNyL YIIPABJICHNST; Ha/INdue
HABBIKOB 151 06€eCIeYeH sl YIIPaBIeHsI HECKOIbKIIMI
BupiaM1 OM3Heca OJJHOBPEMEHHO; CYI[eCTBOBaHIE 00/Ib-
VX M3[ePXKeK, CBSI3aHHBIX C KOOPAWMHALIEN KOHTPO-
ns1 pesrenpHocTU Kommanun [[Ilampaesa, 2010]. M3
OpraHM3aLVOHHO-YIIPABIEHYECKIX ACIIEKTOB Hall-
60/IBIINIT MHTEPEC IPEJCTABIIAET «BYXYPOBHEBbII»
areHTcKmit KOHGMMKT. ITockonbKy guBepcudunpo-
BaHHasi KOMIIAHMs 06/IaaeT HECKOIbKVIMU YPOBHSIMU
yIIpaBJIeHNs, T7je KOPIIOPATVBHBII LIEHTP obmasaer
IIO/THBIMU [IPABaMI Ha PacIipefie/ieHue aKTNBOB KOMIIa-
HUV, TTOSIB/ISIETCS JOIIO/THUTE/IBHBIN y3€/T KOH(INKTOB
TUIIA «al€HT — areHT». MeHeHKMEeHT KOPIIOPaTUBHO-
TO LIEeHTPa, SB/ISLSICh OfHOBPEMEHHO areHTOM, TaK)XXe
3aMHTEPECOBAH B IIOJIyYEHNI COOCTBEHHOI BBITOABI OT
ynpasnenns [Nazarova, Kolkina, 2016]. Takum o6pa-
30M, MHOTOYPOBHEBAsI CUCTEMA YIIPAB/IEHNsI B JUBEP-
CcuUIMPOBAHHBIX KOMIIAHNAX YCIOXKHIET IPOLECC
yIIpaBJIeHNs JAHHOTO BIIA 9KOHOMIYECKOTO CYO'beKTa,
YTO BUIHO KaK 13 POCCUIICKIX, TaK U U3 3aPyOeXHBIX
VICTOYHMKOB.

Cpepyt poCCUIICKUX MCCIIejOBATeNell BOIIPOCaM 0COOeH-
HOCTeif KOPIIOPATUBHOTO YIIPAB/ICHNs B MUHTEIPUPOBAH-
HBIX CTPYKTYpaX, IOC/IECTBIAM yIacTHs TOCYAapCTBa
B yIIpaB/IeH!M KOMIIaHUAMY HOCBsAIIeHbl pab6oTsr T.T.
Honromsrosoit, C.b. ABmamiesoii, PJ. Kanenomuankosa
u np. Hanpumep, B pabote “Corporate Governance in
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Russian Big Business: Trends of 2000s” [Dolgopyatova,
2017] paccmorpeHs! TpeHbl 2010-X IT. B Pa3BUTUN
KOPIIOPATUBHOTO YIIPaB/IeHUA B KPYIIHBIX POCCUIICKIX
kxoMnaHuAX. CTUMYJIBI K COBEPLIEHCTBOBAHIIO KOPIIOpa-
TYBHOTO yIIpaB/IeHNs ObUIM CO3[aHbL B TOM YNCIE 32 CUeT
YCUJIEHVIS TOCYAAaPCTBEHHOTO BIIVAHMA KaK COOCTBEHHU-
Ka. VIHTepecnhl OM3Heca NOfIep>KMUBa/IUCD 3a CYeT IIpHU-
BJIEYCHNA €0 IIpeficTaBUTeNIell K BBIPaOOTKe IPaBOBBIX
HOPM J peKOMEeHJaLIi, YTO CII0COOCTBOBAJIO alalITaAIVIN
COOCTBEHHVIKOB KPYIIHOI'O OM3Heca K YCYICHUIO pery-
JIVPOBAHMA IIPY HAJIYUY CTUMYJ/IOB K VICIIO/Ib30BAHIIO
KOPIIOPaTUBHOTO YIIPaB/IeHNUA B HTepeCcax IepCIeKTIB-
Horo passutys komnanuii [Dolgopyatova, 2017]. B cta-
Tbe «BmsAHMe peryIATOpHOI Cpeibl Ha MOJIe/Ib KOPIIO-
PaTUBHOIO yIIpaB/IeHVI KOMIIAHUII C TOCYAapCTBEHHBIM
y4acTyeM: Ipo6ieMpl coBpeMeHHON Poccum» [ABparesa,
2013] pemaoTcst BBIBOJBI O HEOTHO3HAYHOCTY 3 dex-
TUBHOCTY KOPIIOPATVMBHOTO YIIPaB/IeHNA B KOMIIAHUAX C
OO0JIBIIION 1O/l TOCYapCTBEHHOIO y4acTus. B kauecTse
OCHOBHOII IIPYYMHBI HU3KOY 3G GEeKTUBHOCTI aBTOP
Has3bIBaeT HeCOIIOCTABMMOCTD BHE[[PEHMS Pery/IATOPHBIX
TpeGoBaHmil (HaIpUMep, perlaMeHTaIys 3aKYIIOK 11
IIpOJiaXK) K KOMITAaHVAM Y VIX BIMAHVA Ha 6/1ar0COCTOS-
HJIe KOHeYHBIX OeHeUIapoB 0 CPAaBHEHUIO C YCUIN-
AMU MeHeIXKMeHTa. B nccnegoBanvm «KoHIeHTpanmsa
COOCTBEHHOCTH B CCTeMe KOPIIOPATUBHOTO YIIPaB-
JIEHVS1: 9BOMTIONVIS TIpeicTaBIeHnit» [KamenonHmkos,
2006] mpepcTaBaeHa eqyHasI CUCTeMa KOPIOPATUBHOTO
yIIpaBjIeHMs COBPEMEHHOI 9KOHOMYKI C aKIIEHTOM Ha
KpUTepuy COOCTBEHHOCTHU. ABTOp IIpefi/IaraeT pasfeniaTh
KOMIIAHIY Ha KOMITaHVUM C IIMPOKUM BJIafleH/eM aKIi-
savu (Mogenb W) U ¢ fOMMHMPOBaHMEM OJIOKXOJI/IepOB
(Mopenb B), onpepenser crenu@uueckyo Mofielb KOpIIO-
PaTVBHOIO yIIpaB/IeHNA B POCCUIICKIX KOMIIAHMAX.

AKTya/IbHBIM ABJIAETCA UCCIIeNOBaHMe BIUAHNA [JU-
BepcnduKaum Ha 3¢ (HeKTUBHOCTb KOPIIOPATUBHOTO
ynpasieHus. B yacTHOCTH, MHTepec IpefcTaBIAeT
IpoBefieHIe aHa/IM3a BIVNAHNA OT/eNbHBIX MeXaH/3MOB
KOPIIOPATYBHOTO YIIPaB/IeHNA HAa CTOMMOCTD KOMITAaHWIA
co cTparerueit fuBepcupUKaIUY, HOCKOIbKY KOMITAHIN
TAaKOTO THUIIA 06/TaZal0T 0COOEHHOCTAMY BHY TPEHHETO
ynpasneHus. s ycremHoro GpyHKIMOHNPOBAHNUS
TaHHBIX 9KOHOMMYECKMX CyObeKTOB TpebyeTcs popmum-
POBaHNe ONTUMAaJIbHON CTPYKTYPBI KOPIOPaTMBHOIO
yIIpaBJIeHNUA.

ITop cTpyKTypoOit KOPIOPAaTMBHOIO YIIPAB/IEHNA B CTa-
The IIOHVMAaeTCA OpTraHM3alVIOHHAA MOJIe/Ib, II03BOJLAIO-
Iasi, C OJHOI CTOPOHBI, PEryIMpOBaTh B3a¥MOOTHOIIIE-
HYA MEXAY MEHEIPKEpaMI KOMIIaHMN VI aKIIMIOHEPpaMI,
C JPYTOII - COIJIACOBBIBATD LI€/IM PA3/IMYHbBIX CTEMKXOJI-
IepoB A obecniedeHA 9P PeKTMBHOTO U NePCIIeKTIB-
Horo (pyHKIMOHMpOoBaHMA Kopropauyu. CTpyKTypa
KOPIIOPAaTMBHOIO YIIPAaBJI€HNA IIO3BOIAET I/I,[IeHTI/I(i)I/I—
OMpPOBAaTh IIpaBNIa U IMMOPANOK IPUHATUA peIHeH]/IﬁI 110
TEKYIIVIM U IIEPCIIEKTVIBHBIM HAIIpAaB/I€HNAM Pa3BUTUA
KOPIIOpAIVI, IpefoNpeseaeT 3ajadl KaXKIoro yJIacT-
HIVIKa CICTEMBI.

10

PacueTHo-
aHanuTuyeckKasa 6asa
NMpoBepsaembie runoresbl

HTIH IIpOBENEHNA PETPECCMOHHOIO aHa/IN3a BIANAHNA
KOPIIOPpAaTMBHOI'O YIIpaB/I€HNA Ha CTOMMOCTDb pOCCI/IIU/ICI(I/IX
KOMITaHU Tpe6yeTC}1 BBECTU I'MIIOTE3DI, IIOATBEPIK-
Aaroliye Mian OoIpoBepraromyie HalrpaBJa€He JaHHOIO
BIINAHUA.

CocTaB U KOYECTBO YWICHOB B COBETE SABJIAIOTCS ONHU-
ML 13 CAaMBIX Ba)KHBIX ACIIEKTOB KOPIIOPATUBHOTO YIIPAB-
JIeHVA B KOMIIAHUY, IIOCKOJIbKY IMEHHO COBET AMPEKTO-
POB BBIIONHAET Hanboslee 3HaUMMble (PYHKIN, Cpeau
HIIX: BBIOOP VICIIOJTHUTEIBHOTO AVPEKTOPA, ONIpefie/ieHIIe
MIMCCHUV KOMITAHUM Vi CTPATErNy ee PasBUTHs, Iep-
CIIeKTVMBHOE yIIpaBjleHre B koMnannu [Munisi, Randoy,
2013]. B psame pabort 6bita BbIsIB/IEHA IPAMAst CTATIYECKN
3Ha4MMas B3ayMOCBA3b IT0Ka3aTeseil 93¢ (HeKTUBHOCTH
KOMIIaHMUI U BEICOKOTO Y/Ie/IbHOTO Beca He3aBJMCUMBIX
IUpPEeKTOPOB B cocTaBe coBeTa [Rosenstein, Wyatt, 1990;
Barnhart et al., 1994]. JlaHHbIT pe3y/IbTaT TaKXKe IIOJ-
TBepKaeTcs B pabore Muravyev et al. (2014) Ha BbI6OD-
Ke U3 POCCUIICKMX KOMITaHMIA, TJie aBTOPbI aHA/IU3UPYIOT
pasMephl M CTPYKTYPY COBeTa JUPEKTOPOB Y BBIABJIAIOT
HIOJIOXKUTEIbHOE BJIVISTHME He3aBUCUMBIX NIUPEKTOPOB B
KOPIIOPATVMBHOM YIIPaB/IeHUN IIPU UCIIO/Ib30BAHUM OYX-
TaJITEPCKUX ITOKa3aTe/leil B Ka4eCTBE 3aBUCUMOI] Ilepe-
MeHOIL. UTo KacaeTcs pas3/IMYHbIX IIPOIOPLINI He3aBIUCH-
MBIX IMPEKTOPOB B COBETE B 3aBUCUMOCTH OT CTPATErUy
pasBuTus Komnanuu, To Boonne et al. (2007) n Anderson
et al. (2000) poxasau, 4TO IIpuU paciIpernu chepbl
JesITeNIbHOCTY KOMITAaHMY IIyTeM CTPAaTerny fUBepcudu-
Kayy HeoOXOAVIMO YBeIMYMBATD OO He3aBUCUMBIX
JVIPEKTOPOB [/IsI IIPVMHSITYS IIPABVJIBHBIX PEIIeHNIT.

IlepBas runoresa 1cciefoOBaHNs: 00/ HE3ABUCUMDBLX
OUpeKmopos 6 cocrmase cosema OUPexmopos Komna-
HULL POCCULCK020 PHIHKA NOIONCUIMENIbHO 671U HA UX
CIMOUMOCb.

B pabore Coles et al. (2008) cunrator, uto guBepcudm-
LMPOBAaHHBIE KOMITAHVM Y KOMITaHUY C OOJIBIIION [J0TIeN
3aeMHOTO KallyTasia Hy>KIAI0TCs B OO/IBIIOM COBETe
IVPEKTOPOB, WICHBI KOTOPOTO OYAYT UTPAaTh POJIb «KOH-
CY/IBTAaHTOBY II0 BOIIPOCAM YIIPaB/I€HNA KPYIHBIMI KOM-
naHusiMy. Ha pa3BrBaoIuxcsi pplHKax OOMBIINHCTBO
CeMeIHbIX KOPIIOPALNII IIO/Ib3YIOTCA CTpaTerueil fuBep-
cruKany, OfHAKO IIPU 9TOM OHY PYKOBOJICTBYIOTCA
IPUHIMIIAMY QIBTPYU3Ma BO MM OV YIIVIX IOKOICHMI
U CTapaloTCsA YIPABIATh KOMIIAHMEN CaMOCTOATENbHO,
6e3 mpuBedYeHNs B 613HeC HE3aBUCUMBIX JUPEKTOPOB
[Lien, Li, 2013]. 9t0, B cBOIO 04epefb, IPUBOINUT K TOMY,
YTO KOPIOPALVA BBIXOJUT B T€ OTPAC/IN, B KOTOPBIX
MOXKET He CIIPAaBUTHCA C KOHKYPEHLMEN 110 IpUYNHe
HEJOCTaTOYHOM OCBEOMIEHHOCTI O paboTe B TAKOM
HaIlpaBJIeHUN.

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Ne3 | Tom 12

Bropas runmoresa ncciegoBaHuA COCTONUT B C/IEMYIOLIEM:
ousepcupuyuposantvle Komnanuu 06aadaiom 6onee He-
3A6UCUMBLM COBEMOM OUPEKINOPOS Hewenu KOMNAHUU CO
cmpamezueii PoKycUposaHus.

B uccnemosanusax Holderness et al. (1999), Kesner
(1988), Kole (1995) mokasaHO HEMOHOTOHHOE BIVSHIE
COOCTBEHHOCTH MEHEI)KepOB KOMIIaHUM Ha ee 3¢ dex-
TUBHOCTb, IOCKO/IBbKY CIMIIKOM OOJIbIIast OIS aKIuil
BO B/IQfICHN! MEHE[PKMEHTA YCTIOKHAET YPOBEHb areHT-
ckoro KoHGuKTa. YTO KacaeTcs pasIMuHOrO BINAHUA
TaHHOJ XapaKTepUCTUKU KOPIOPATUBHOTO YIIPaB/IeHUs
B KOMITaHVSIX C PasHOIl CTpaTeruet pasBUTHA, TO, IO
mHennio Lang, Poulsen, Stulz (1995), meHemxepsI MOTyT
IeVICTBOBATh B CBOMX MHTEPeCax U MPMHATD pelleHne
IVBepCcUPUIMPOBATb KOMIIAHUIO C LIE/IbIO IOy YeHMNs
BBICOKOJI JOJLKHOCTY B KPYITHO U IIPECTVKHOV KOM-
ma"un. Amihud u Lev (1981) cunraror, 4TO B MHTe-
pecax MeHeIKepOB AUBepCUUIPOBATh KOMIAHNIO
IS TOTO, YTOOBI PACIIMPUTD X YeTTOBEYeCKIUI KaIy-
TaJl ¥ IMETb OIBIT B PA3HBIX OTPAC/ISIX 9KOHOMUKIL.
[TpuHMMas BO BHMMaHME TaHHbIE APTYMEHTDI, MOXKHO
YTBEPXKAATb, UTO JyI MMHUMM3ALNI TOTEPhb aKIIMOHe-
POB M CO3/IaHMsI €AVHBIX IleJIeil [ COOCTBEHHIKOB 1
MeHe/PKMEHTa 11e71eCO00pa3HO IPefOCTaBIATD OO0
aKIVIT MeHeHKMeHTY. IIpu Takmx ycmoBuAX MeHef-
JKMEHT OyfieT TakKe 3aHTePeCOBaH B ITOBBIIICHNN
CTOMMOCTY KOMIIAHIY, KaK 1 aKunoHepsl. CrefoBa-
Te/IbHO, OHU OYAYT IPMHUMATh OO yMaHHBIE PeIleHNs,
OPMEHTHMPOBAaHHbBIE HA JJOITOCPOUHYIO EPCIIEKTHBY.

Ha Ham B3/, B AMBepCcUpULIMPOBAHHBIX KOMIAHMUAX
maHHBIT pakTop OymeT MMeTh OOsblilee BAMSIHIE Ha
CTOMMOCTb KOMITAaHWI HEXKeJIM B OJHOHAIIPABJICHHBIX,
4TO 06YC/IOBIEHO OOMIee OOLUIMPHOIL IeSITeTbHOCTDIO -
BepCcU@UIMPOBaHHBIX KOMIIAHMUI 11 IPUBENET K Ootee
3HAUUTENIbHBIM MOTEPSIM B C/Tydae BBIXOJa Ha Helep-
CIIeKTMBHbIE PBIHKIL.

Tpetbsi runoTesa: ygenuuerue 001U Akyuil, NPuHAOeNHa-
WAUX MeHeOHMEHMY, NPU HEBbICOKOM YPO6He cOOCNEeH-
HOCMU MeHeOHMeHma 0KA3bléaerm 6 6onvulell cmeneHu
NONONCUMENbHOE BIIUSHUE HA CIMOUMOCTHb OUBepcUPULU-
POBAHHBIX KOMNAHUTI.

YTo KacaeTcs y4acTus FOCyAapCTBa B aKI[MOHEPHOM
KannTasae KOMIAHUN, TO UCCIeJOBAHNA IPAKTUKA
POCCUMIICKMX KOMITAaHMIT IOKAa3a/Iy, 4YTO B OT/INYNE OT
Ppa3BUTBIX cTpaH B Poccun Hanmmyume akumii KoMIa-

HIUU Y TOCYAApCTBa ABIAETCA MOI0KUTETLHOI YepToil
KOPIIOPATVBHOTO YIPaBIeHUs. ITO 0OYCIOBIEHO TEM,
YTO y4acTUe TOCyAapCTBa B [IeATeTbHOCTY KOMIIAHUU
CTUMYNMPYeT COBEPLIEHCTBOBaHNE B Hell TPaKTUKI
KOPIIOPaTUBHOTO YIIpaB/lIeHNs, a TaK)Ke ITOI0KUTETbHO
CKa3bIBAETCsI Ha ee PUHAHCOBO-X035/ICTBEHHOI Hesi-
tenbHOCTH [[onromsarosa, 2016]. Yyactue rocygapcraa
B aKLIMIOHEPHOM KaNNTae KOMIIAHUM CHIDKAeT 3aTpaThl
Ha 3aeMHBIIT KallUTaJI, TOCKOIbKY KOMITAHUM C TOCyAap-
CTBEHHBIM yYacTyeM 00/1afaoT 6ObIINM JOBEPUEM CO
CTOpOHBI KpeauTopoB. OHAKO, C APYToil CTOPOHDL, A
nyBepcubUIMPOBaHHBIX KOMITAHWIT YYacTye rocyaap-
CTBa B aKI[MOHEPHOM KaIuTajie KOMIaHUM MOXKeT clep-
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JKMBATb ee pa3BuTHe. VIHTepechl TOCyIapCcTBa 3a4acTyI0
He COBIIAJAIOT C MIHTePeCaMIi OCTa/IbHBIX aKI[IOHEPOB.
B cy4ae ecu rocyapcTBo BiafieeT KOHTPOIbHBIM
[IAKETOM aKI[UI1, COBET AVPEKTOPOB (HaKTUIECKN He
SIB/SIETCSI OPraHOM, IPMHVMAIOIIVIM PeIlIeHNe 10 TAKIM
BOIIPOCaM, KaK IprobpeTeHye aKTUBOB, OIpefie/ieHIe
CTpaTern4ecKux HaIllpaB/IeHNIT MHBECTUPOBAHIS U fip.
[Xapunnasa, 2015].

YeTBepTasd TUIOTe3a COCTOUT B CIEAYIOLIEM: 0071 AKL ULl
8 PyKax 20cy0apcmea 3HAYUMO 671USEN HA CHOUMOCHIb
KOMNAHULL POCCUTicK020 puiHKa. B cumy Toro, 4To Ha
Pa3BMBAIOIMXCA PHIHKAX, K YMC/Ty KOTOPBIX OTHOCUTCS
Poccnst, HabmiofaeTcs ¢mabocTh MHCTUTYLMOHAIBHO
Cpefibl U 3aKOHOJATeNTbHOI 6a3bl, @ TAK)Ke CTIOKHOCTI

B IIpuBJIedeHN HMHAHCHPOBAHNSA U HEPA3BUTOCTD
BHEIITHETO PbIHKA KallMTaja, CTpaTerus AuBepcnu-
Kal[M MOKET CTY>KUTD YCIEIIHbIM IIarOM B OTBET Ha
MHCTUTYLMOHA/IbHbIE HECOBEPIIEHCTBA, TEM CAMbIM
yBenmnuuBasi 3pPeKTUBHOCTb KOMITAaHMIT Ty TeM MaKCH-
MaJIbHOTO MCII0/Ib30BaHMA UMEIOIUXCS €€ PeCYPCOB.
JuBepcruuMpoBaHHbIe KOMIIAHUU MOTYT 6paTh Ha
ce6s1 pyHKIMU Pa3INIHBIX MHCTUTYTOB PA3BUTOTO
PBIHKA, TEM CaMbIM CO3/laBas IOTEHIMAl yBEeNMYEHUA
CTOMMOCTH i1 MHTETPUPOBAHHBIX KoMIaHuit. OfHaKo B
HacToslIee BpeMs fUBepCcU(UINpPOBaHHbIE POCCUIICKIE
KOMITaHUY He SIBJIAIOTCA TAKOBBIMMU. B 11e110M, poccuii-
CKye KOMIIAaHMM HAaXOJATCA B IIpoliecce Iepexozia oT
aHa/IM3a CTAHIAPTHBIX GyXTa/lTePCKUX ITOKasaTeneit K
MOKa3aTe/siM 9KOHOMINYecKoil mpu6buin. COOTBETCTBEH-
HO, OOJIBIINMHCTBO KOMIIAHWIT HE3aBUCUMO OT BBIOPAHHOII
CTpaTeruy pasBUTHs He OYYT UMETDb BBICOKIE 3HAUYCHUS
UX PBIHOYHOM CTOMMOCTH.

ITaTas runoresa 3aK/ToYaeTcs B CIEAYIOMIEM: CHipa-
meeus pazeumust (Ousepcuduxayus/ goxycuposare)
He 0KA3bl6a10M NPAMO20 BNIUTHUSL HA CHOUMOCb
poccutickux Komnaruti. [IoCKOIbKY CTPyKTypa KOMIIa-
HUM OIIpENENAET €€ BHYTPEHHEE YIIPaBI€HNE, TIOTTIHO
IIPpENIIONIOXNUTD, YTO ONITVIMA/IbHAA CTPYKTYpa KOPIIO-
PaTMBHOTO YIIPaBI€HNA OIIPENENAETCA BbI6paHHO]Z B
KOMITaHMM CTpaTeruei passutusA. B vactHocTu, MHO-
roneneBas CTpaTerrAa OKa3bIBA€T BIVIAHNE HA pa3MephI,
06beMBI [EATETPHOCTV KOMIIAaHNY, YCITOXKHAET OpTraHm-
3aI[IOHHYIO CTPYKTYPY, COBEPIIEHCTBOBAHIIE KOTOPOI
noBbImaeT 9 PEeKTUBHOCTD pelleHNA CTPaTeTNYeCKIX
3ajiad. B 3aBMCHMOCTY OT BBIOPAHHOI CTpaTernu AyuBep-
cuduxanny (CBA3aHHAA VM HeCBA3aHHAsA) IEVICTBYIONIVe
B KOMITaHM ITapaMeTPbl KOPIIOPATVMBHOT'O YIIPABJIEHNA
MOT'yT OKa3bIBaTb 0ojiee CuIbHOE / claboe BIVAHYE Ha
ee 9P PeKTMBHOCTD, YTO OOYCIIOB/ICHO pa3/INYHbIMI 1ie-
JIAIMU PYKOBO/JCTBA IIPU MICIIO/Ib3OBaHUN TOV /T IHOM
crpareryn. Takum o6pasom, chopmynupyem ciefyo-
LIYI0 TUIIOTESY.

Illectas runoresa: 8vi6panHAs Cpame2us paseumust
0KA3bl6aem 6NUAHUE HA ONMUMANLHYI0 CIPYKMYPY Kop-
nopamueHo20 ynpasneHus.

B sakmouenue 6pi1a BBIIBIHYTa C€AbMAsA TNNOTE3A:
cmpamezust OuepcUPUKAUUY He Be0en K CHUNEHUIO IP-
pexmusrocmu 0esmenvHOCMU 8 POCCUTICKUX KOMNAHUSX.
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Mertoq amnupuyeckoro aHanusa

Jl1 IpoBefieHNsl perpeCcCOHHOIO aHa/IN3a OLeHKI
B/IVMAHUA (PaKTOPOB KOPIIOPATUBHOTO yIIpaBIeHN Ha
CTOMMOCTD KOMITAaHWIT HEOOXOAMMO OIIpeIeNnTh, Ka-

KOV 9KOHOMMYECKII OKa3aTe/lb B KOHTEKCTe TaHHOTO
VICCTIEIOBAHVA HAWIYYIINM 00pa3oM M3MepsieT CTOU-
MoCTbh KoMmImaHuy. CTOMMOCTD KOMITAHMM CKJIaJbIBA€TCS
U3 COBOKYIIHOCTY (haKTOPOB, KOTOPbIE BK/TIOYAIOT B ce0s1
KJII0YEBbIE PE3Y/IbTAThl, OTPAXKaIOIIJe KOPIIOPATUBHYIO
CTpaTeruo, Mepy ee peajan3aluyl 1 pasanyHble GprHAHCO-
BbI€ VI UHBECTUILIVIOHHDIE peLIeHN .

[TpoBeneHHbIN aHANIN3 TIOKa3aTesell CTOMMOCTH TT03BO-
JINJI BBIABUTD, 4TO HanbojIee ONTIMA/IbHO UCIIONb30Ba-
HIle [TOKa3aTesIeil 9KOHOMIYeCKo mpubpinm — Residual
Income [VIBamkoBckas u fgp., 2007]. [JaHHBII TOAXOR
ABJIsAeTCs 60TIee IPENIIOYTUTEIbHBIM B KOHTEKCTE HaH-
HOIT pabOTbI, TOCKOJIbKY CTpaTerndeckas HalpaB/IeH-
HOCTb JIeATeNIbHOCTH COBETA AMPEKTOPOB He MOXET OBITh
U3MepeHa CTaHJAPTHBIMY OYXTaATepCKUMM TOKa3aTes-
M, TaK KaK OHJ He OTPaKaloT MHBECTUIIVIOHHBIX PUCKOB
Ou3Heca, YTO CBUJIETENBCTBYET O HEBO3MOXXHOCTI
OTpPa’KeHUsI CIIPABEIMBOI OL[eHKN. AJTbTepHAaTUBHbIE
HOJXO/bI, KOTOPbIE IIPYMEHSIINCh PaHee, OCHOBAHbI HA
MOJIe/IAX NUCKOHTUPOBAHHBIX J€HEKHbBIX IIOTOKOB M/IN
BHYTPeHHell HopMblI foxogHocTI. OTHAKO Py IpMMeHe-
HMM JaHHBIX IO/IXOf0B 00/IbIIast 4aCTh CTOMMOCTHU KOM-
MaHNJ OCHOBAaHA Ha MOCTIPOTHO3HBIX 3HAUEHNAX, PacyeT
KOTOPBIX IIPeCTaB/IAeT 0cobble TpynHOCTH. Bonee Toro,
9T 3HAYEHMUS CTATUIHBL.

[TosToMy B KadecTBe ITOKasaTe/s ObUI BbIOPAH MOKa3a-
Te/lb SKOHOMIYECKOII mobasnenHo croumoctu (EVA),
KOTOPBIIT IMEET PAJ, IpeNMyIIecTs. Bo-nepBbIx, faH-
HBIII IIOKa3aTesb He ABJIACTCA CTATUYHBIM M OTpaKaeT
Ppes3y/IbTaThl KOMIIAHNN 32 OIIPeJe/IeHHbIN IPOMEXYTOK
BpeMeHI. Bo-BTOPBIX, JaHHBIN I0Ka3aTeNb, B OT/INYNE OT
OyXTraJITepCKIX, IaeT CIPaBeIMBYIO OLIEHKY, IOCKOIBKY
VUINTHIBAET BCE M3/EP)KKIL Ha BefileHNe O13Heca, BKII0Yas
¢baxTnaeckue u anprepHatuBHble. TakuM o6paszom, EVA
MI03BOJIIET CPAaBHUTD JIOXOJHOCTD, IPMHOCHMYIO KaIln-
Ta/IOM KOMITaHWI, C a/TbTePHATYBHBIMY U3IEPKKAMI
BJIO>KEHIIA CPEZICTB. YUeT BCeX M3/IepyKeK JlaeT BO3MOXK-
HOCTb KOPPEKTHO OLIeHVBATh QyH/JaMEHTa/IbHYIO CTOM-
MOCTb KOMIIAaHUM, POCT KOTOPOII I ABJISETCSA UTOrOBOM
LIe/IbIO JII0001 KOPIOpaTUBHOIL cTpaTernu. Kpome Toro,
VICIIO/Ib30BaHNe TI0Ka3aTe/ s SKOHOMUYECKOII IPUOBIIU B
OT/IMYME OT II0KA3aTe/Iell PhIHOYHOM KaIUMTaaM3alum 1
Q-Tob6uHa anuMuHNpyeT 3¢ HeKT MAKPOIKOHOMIIECKIX
U IPYIUX BHEIIHMUX BO3/IEMICTBMI Ha KOMIIAHUIO.

B perpeccrionnom anannse 6ynem ucnonp3oatb EVA B
KavecTBe TT0Ka3aTeIsl, OTPXXAIOI[Ero CTOMMOCTD (up-
Mbl. JJaHHDIN ITOKa3aTeIb PACCUNTHIBAETCA KaK pasHUIA
MEXJy YMCTOI OIlepaliMOHHON IPUOBIIbIO IOCTIE BhIUETa
HajsoroB (NOPAT) u m1aThl 3a BeChb MHBECTVPOBAHHbI B
KOMITAaHNIO KaIliTaJI C y4eTOM CIel[Ma/bHBIX IIOIPaBOK

K IpUOBLIN U KaIlUTATy, Ha3bIBaeMBIX 9KBJBATIEHTAMMU
coOCTBeHHOro KanuTana B KoHuennuu EVA [MBamkos-
cKas u fip., 2010]:
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EVA = NOPAT - WACC - CE, (1)

rie NOPAT - nocieHanoroBast oneparioHHas Ipuoblb,
ckoppextupoBanHas; WACC (Weighted Average Cost of
Capital) - cpeHeB3BellIeHHBIe 3aTPaThl Ha Kamutay; CE
(Capital Employed) - cymma MHBeCTHPOBaHHOTO KaIlUTaIa.

B oTHOCKTENIBHBIX [TOKa3aTeNsAX HaHHAsI GOpMYy/Ia Ipeo6-
pasyeTcs K C/IefyIolLieMy BUAY:
EVA = (ROIC- WACC) - CE, )

rie ROIC (return on total capital) — HOXOZHOCTb MHBECTH-
POBaHHOTO KaINTAJIA.

[l pacdeTa oKasaress CpeHEB3BEIIEHHOI CTOMMOCTH
KammuTaaa Heo6X0AMMO MPOU3BECTI pacyeT CTOMMOCTH
COOCTBEHHOTO KaIllTasa, KOTOPBII IPOU3BOAUICS 11O
mopenut CAPM. JI7is1 3TOrO pacCYUTBIBAIOTCS 6€3PICKO-
Basi CTaBKa IIPOLIEHTA, TPeMIs 3a PUCK U KO PUIEeHT
6eta. CTOMMOCTD 3aeMHBIX CPEJICTB OIIpefle/IeTCs KaK
cyMMa 6e3p1CKOBOIT CTaBKM 1 Hafi0aBKI K 9TOI CTaBKe B
pasMepe prcka gedonTa.

B PpaMKaXx BbIABMHYTOI'O a/IrOPUTMa H€O6XOI[I/IMO omnpene-
JINTH, KaKMM 00pa3oM OyjeT poBeeHa KaccuuKauys
KOMITaHUI 11O CTpaTerum Nx pa3BUTUA: }II/IBepCI/I(I)I/IKaI_H/IH
(cBsA3aHHasA / HecBA3aHHAsA) U GOKYCUPOBAHIE.

B ammupnyecknx paboTax mo Borrpocam auBepcudm-
Kanym MICIIO/Ib3YIOTCA HECKOIDKO METOJOB IBMEPEHIIA
CTeIleHM JUBepcUIMPOBAaHHOCTY KOMIIAHUIL.

B 3apy6exxHolt uTeparype Hanbosee MOMy/IIPHbIM
SIB/SIETCSI METOR pacyeTa uHpekca Xepduupasa [Chen,
Chen, 2012]. nnexc XepduHpans yYuThIBaeT CTENEHb
pacIIpesienieHys esITeNIbHOCTY. KOMITAHUY MEXTY ee
CerMeHTaMI:

H =1—anp3, (3)
i=1

rie H - uapexc XepduHupand; p; — Ko BBIIyCKa KOM-
MaHUU B i-Jl OTPACIM MO OTHOIIEHNIO K COBOKYITHOMY
BBIITYCKY KOMIIAHMM B 11 OTpac/ax. Eciu paccanTaHHbIN
MHJIEKC CTPeMUTCA K 1, 3Ha4UT, KOMIaHUA QyHKIMOHY-
PYeT B HECKOJIBKUX OTPAC/IAX ¥ MOXKET CUUTATD AUBEPCHU-
¢unyposanHoit [Berry, 1971].

BroppIM KOMM4eCTBEHHBIM METO/IOM OIpefieNIeHNs
CTeneHU uBepcU(UKALNY ABIAETC pacyeT MH/eKca
SHTPOINM, KOTOPBII ObIT MCIIO/B30BaH B padote Lien, Li
(2013). VHpeKC SHTPOIMM OTPAKAET He TOIBKO KOJde-
CTBO OTpacell, B KOTOPBIX GYHKIMOHUPYET KOMIIAHUS,
HO U IIOKa3bIBaeT pacIpefie/ieHne o01eit BBIPYIKI KOM-
[IAHMU MEeX[Y ee cerMeHTaMn [Jacquemin, Berry, 1979]:

. 1
E= Zpi In—, (4)
i=1 i

rae E - mupexc suTponmy; P; — HOJA BBITYCKa KOM-
MaHUU B i-Jl OTPACIM MO OTHOIIEHNIO K COBOKYITHOMY
BBIITYCKY KOMITAaHUU B 11 OTPACIAX.

Vupexc sHTponuy 06/1a/jaeT NpenMyLIeCTBOM Iepes H-
nexcoM Xep¢uHpansa — XypliMaHa, HOCKO/IbKY ITOKa3bl-
BaeT CTEIeHb CBA3aHHOCTY MEX/Y PasINYHbIMM OTpPac-
JISIMU, A TaKXKe IIOMOTaeT 136eXXaTh Ipo6/IeMbl
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My]IbTI/[KOII]II/IHeapHOCTI/I, KOTOpa}I BO3HUKaeET HpI/I
TIOCTPOEHNN PETPECCHOHHBIX MOIETIEN IS pacdeTa MH-
nekca Xepobunpans. OfHaKo HY OFVH U3 IPUBELEHHBIX
BBIIII€ METOJOB HE MOXXET 6bITb HpI/IMeHeH A onpene—
JIEHUA THUIIa CTpaTeI‘I/H/I paSBI/ITI/IH KOMITIaHUN, IIOCKOIIbe
B POCCI/II/I OTCYTCTBYIOT Tpe6OBaHI/I}I (0] HpeI[OCTaBIIeHI/H/I
OTYETHOCTU 110 1<a>1<110My CCI‘MeHTy.

Takum 06pazoM, ccIefoBaHe OCHOBBIBAETCA HA
VICIIOZIb30BAHUM (POPMAIBHOTO KPUTEPUs, KOfA IIPO-
mblinerHoit knaccuukaunu SIC (Standard Industrial
Classification), KOTOPBIiT ObII UCIIONB30BaH B paboTax
Berger u Ofek (1995), Jiraporn et al. (2006), Hoechle et al.
(2012), MiBamkosckoit 1 fgp. (2010). [TockonbKy mccmeno-
BaHMe OCHOBAHO Ha KOMIIAHMAX POCCUIICKOTO PbIHKA, TO
B KaueCTBe KOfIa IPOMBIIIIEHHO KIaccuduKaIym 6ygem
ucnonbzoBats OKBI]I (Ob1epoccniicknmit knaccuduxa-
TOP BIUIOB 9KOHOMIYECKOI! fieATenbHOCTH). Kommanmsa
ABJIACTCS NUBEPCUPUIIPOBAHHOI B CTy4ae, eCIIi BXOJ-
1[¥e B Hee OM3HeC-CerMeHTHI MMEIOT Pas/Inylsl B KOflax
OKB3[I. Ecnu cymjecTByeT pasimndue XoTs 651 B OFHON
1dpe YeTHIPEX3HAYHOTO KOJ[a, TO KOMITAHMSA CUUTAETC
IuBepcUPUIIPOBAHHOI. B IpOTUBHOM ClTydae cuMTaeT-
Cs1, 9TO KOMIIaHMsI TIPUAEP>KUBACTCS CTpaTerun Gpokycu-
poBaHus. B uacTHOCTH, ecnm epBast 1m Bropas 1udpa
KOJja XOTsI OBI OJIHOTO CETMEHTA OTINYAETCS OT [PYTUX,
TO KOMIIaHMsI IMeeT CTPATernio HeCBsA3aHHOI IUBEPCH-
¢uxanum. Bee npoune KOMIaHNUN OTHECEHBI K KOMITAHM-
sIM CO CTpaTeryelt CBA3aHHOI AUBePCUPUKALINIL.

Kpome 0CHOBHBIX ITapaMeTpOB KOPIIOPATNBHOTO yIIpaB-
JIEHVI B MOJIe/Ib He0OXOAVIMO BK/TIOUUTD IIepeMeHHBIe,
xXapakTepusylomye GMHaAHCOBbIC IIOKa3aTe/l KOMITAHUM

Ta6mmua 1. [TepeMeHHbIe MOZEN

HaunmenoBaHMe nepeMeHHOM

BO U30exaHye IpoOIeM IIPOIYIeHHBIX IePeMEeHHBIX 1
MONTy4EHM A CMELIEHHbIX OIIEHOK.

Cpeny JaHHBIX TTOKa3aTesieil Mbl BBI/IEIVIV IIEPEMEHHYIO
pasMepa KOMITaHWM, BBIPXKEHHYI0 orapudmom o6mmx
aKTMBOB. BK/IIOUeHNe TaHHOIT IIepeMeHHOI 00YC/I0B/IEHO
TeM, YTO C yBe/lM4eHMeM pa3Mepa KOMIIAaHWM IIOBBIIIAIOT-
Cs1 M3IEPIKKU 110 BEJIeHUIO0 KOPIIOPATUBHOTO YIIPABJIeHVS
B Hel, YCIIOXKHAIOTCA 3a/lauyl COBETa IMPEKTOPOB Kaca-
TEJIbHO KOOPAMHALINM JeATeIbHOCTY KOoMITaHvM. B ciyuae
€C/IM COBET AMPEKTOPOB He CIIPABJIAETCS C 3ajiadeil Koop-
IVHALMY MeHeIKMEHTa, HaOmofaeTcst CHIDKeHne addex-
TUBHOCT) KOPIIOPATMBHOI CTPATETNN, YTO IPUBOAUT K
YBEINYEHWIO PUCKA, CHYDKEHMIO JOXOHOCT KalliTala
HapyIIEeHNIO YCTONYMBOCTY IIOTOKA ICHEKHBIX CPENCTB.
Bosee TOro, OTHOCUTENBHO HEGOBIINM KOMIIAHUAM He-
00X0IMMO CTPEeMUTHCS K COBEPIIEHCTBOBAHNIO KOPIIOpa-
TYBHOTO YIIPaB/IeHNs JyIs IOMy4eHVs JOCTYIIA K PbIHKY
KaIuTasna 1 IpUBJIeIeHNIO OOMbIIEero YicIa NHBECTOPOB.

CrepyeT Taxoke BKIIOUATh IIePeMeHHYIO I0/ITOBOI Ha-
IPY3KU, BBIPQKEHHYIO COOTHOLIEHVEM JJOITOCPOYHOTO
3aeMHOTr0 KallyTasa K aKI[IOHePHOMY KanuTaiy. JJlaHHas
IepeMeHHasA XapaKTepusyeT KOMIIAHWIO C TOYKI 3peHNA
(bMHAHCOBOTO puUCKa.

Metogonorus

BbIIBMHYTBIE TUIIOTE3bI IIO3BOIVIN pa3paboTaTh MOJENDb
B/IMAHNUA (aKTOPOB KOPIOPATUBHOTO YIIPAB/IeHN Ha
CTOMMOCTb KOMITaHUIT POCCUIICKOTO phIHKA. B Tabm. 1
IIpeCTaB/IeHbl BCe IIepeMEHHBIE, IOIeXKallllie BKIYe-
HUIO B 0230BYI0 MOJIe/Ib.

IKOHOMIYECKOE cogepKaHne

In_dir Jlo7s He3aBUCHMBIX IUPEKTOPOB K 00IeMY YUCITy YWIEHOB COBETA AMPEKTOPOB

Manag_own Jons akumit, HaXoAAIAACA B PyKaX MeHePKMEHTa KOMIIaHUI

Gov_own Jona akumii, HaXOfAIIAACA B pyKaX Y TOCylapCTBa

CEO_unity JlamMMK-TiepeMeHHas, IPMHUMAIOLAA 3HaYeHMe «1», ec/n IpeficefjaTeb COBETa
mupextopoB 1 CEO ogHo muno, «0» — B IPOTMBHOM CIy4dae

Divers JaMMu-niepeMeHHas1, IpYHMMAIOLIAs 3HAaYeHME «1», eC/IV KOMITAaHWA JUBEepPCH-
¢dunmposanHas, «0» — B IPOTUBHOM CIy4ae

Ln_assets HarypanpHblii 1orapu¢m COBOKYITHBIX aKTVBOB KOMIIAHUY

CS CooTHollIeHMe JONTOCPOYHOTO 3aeMHOT'0 KalluTasa K aKI[MOHEPHOMY KaIIUTaIy

Capex Pasmep KannTanbHBIX BIOKEHMII

Growth Temm pocra BBIpYUKH

HMcmounux: coctaBneHo ABTOPOM.
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Takum 006pa3oM, IIOTTyUeHHAs PErPeCcCHOHHAs MOJIENb
aHaMM3a BIIMAHNA KOPIIOPATVIBHOTO praB]IeHI/I}I Ha 3(‘1)-
(eKTMBHOCTD POCCUIICKIX KOMIIAHUI BBITJIAINUT CIIERYIO-
MM 06pas3oMm:

EVA, = o+ By<In_dir, + B,~Manag _own,, +
+B5g0v_own,, + B,CEO _unity,, + B5-divers;, +
+ﬂ4 .Lnassets it +ﬁ5 .Capexit + ﬂS .GFOWthit + Eir > (5)
rue EVA, - skonommveckas mobaBleHHas CTOMMOCTD

i-it kommauvu B rof t; In_dir, — pons He3aBUCUMMBIX
IVMPEKTOPOB K 00IeMY YMC/TY WIEHOB COBETa AMPEKTO-
POB i-11 KOMIIAaHUY B T'OJ, t; Manag _Oowmn,, — o aKuuii,
HaXoZAIlasACA B PyKaX MeHeJPKMEHTa i-1i KOMIIaHUH B TOf
t; gOV_OWH;, — NONA aKIUIA, HAXOAAIAACA B pyKax

y rocymapcTBa i-it kommauuu B rox t; CEO _unity;, -
JaMMU-IlepeMeHHas1, IPYMHUMAIONIasl 3HaYeHne «1», ecnu
nipefcenaTenb coseta fupexropos 1 CEO opno nmuio,
«0» — B IPOTUBHOM C/Iy4ae i-Ji KOMIIAaHUU B TOf, £;

divers;, — maMMu-TIepeMeHHas, TPUHNUMAONIAS 3HaYe-
HIe «1», ecy KOMITaHMA fuBepcuuIMpoBaHHasd, «0» —
B IIDOTMBHOM CJIy4ae; assets; — 06beM aKTUBOB i-11
kommanuu B rof t; CS; - cTpykTypa KanuTana i-if KoM-
nmauuu B rof t; Capex;, — KanuTanbHble BIOXEHN i-11
KoMmaHum B rof; i; Growth;, — temn pocra BBIPYYKH i-it
KOMIIAaHUU B TOf f.

OnucaHue AaHHbIX

Ha creyromem atare, mocje BBIOOPKY METOAA IMIIN-
pUYEeCcKOro aHanmsa u paspabotku mopenu Opita cop-
MUpOBaHa BBIOOPKA POCCUIICKMX KOMIIaHMIA, Ha OCHOBE
KOTOPOJI IIPOBOAIACD OLIeHKA BIUAHNA (GaKTOpOB
KOPIIOPaTUBHOTO YIIpaB/ieHN Ha 9P PEeKTUBHOCTD UX
HeATeNIbHOCTHU U JajIbHeIINe pacueThbl (PYHAHCOBBIX
IIOKa3aTesen.

[l mpoBeieHNs UCCTIeRoBaHMsA ObIT BbIOPAH MepUof,
2013-2015 rr. Ber60op faHHOTO BpeMEHHOTO MHTEpBaa
06ycnoBiieH TeM, 4To 2013 I. 65U OTHOCUTENBHO CTAOUID-
HbIM 1A Poccun, a B mepuog ¢ 2011-2012 rr. npousomimn
M3MEHEeHUA B KOPIIOPaTMBHOM YIIPAaBJIeHNM 32 CUET BBe-
TeHM HOBBIX 3aKOHOB, TaKuX Kak PenepanbHblil 3aKOH
«O LIeHTpaTIbHOM JeMo3UTapU», BHECEHI I U3MEHeHMI! B
¢enepanpuble 3ak0oHBI «O phIHKe IIeHHBIX 6ymar» 1 «O6
aKIMOHEepHBIX obIecTBax»'. Kpome Toro, B 2014 1. 65171
IPUHAT yCOBepIIeHCTBOBaHHbIN Kofiekc KopropaTusHO-
TO yIpaB/eHus, 60Jiee TIOTOBUHBI KPYITHBIX KOMIIaHII
y>Ke IPYMEHSIOT B CBOEI IeSITeIbHOCTH OOMBIINHCTBO
PpeKOMeH/jallMil 3TOTro IOKyMeHTa. BecTynienne B cumy
HOBBIX 3aKOHOB 11 IIOIIPABOK K HUM JJO/DKHO CTUMY/IUPO-
BAaTh IOBBIIIEHJE YPOBHA KOPIIOPATUBHOTO yIIpaB/IeHNUs
B KOMIIaHII, 3@ CUeT 4ero a¢gpeKTUBHOCTb KOMIIaHII
IO/DKHA yny4nraTbesi. 2016 r. He 6bUT BKIIIOUEH B BBIOOPKY,
IIOCKO/IBKY He BCe MCCIelyeMble KadeCTBeHHbIE 1 (pUHAH-
COBBIe TTOKa3aTe/y ObUIN JOCTYIHBI A7t c6Opa JaHHBIX.

Il c6opa HaHHBIX 10 XapaKTepPUCTNKAM KOPIIOPATIB-
HOTO yNpaBJIeHN:A UCIIONb30BaINCh TOIOBBIE OTYEThI
KOMIIaHWIT, yCTaB U ipyrue opyIManbHble JOKYMEHTBI 1
aHaIMTIYeCKye 3aINCKIL. [I1d IpoBeieHns pacueToB u-
HAHCOBBIX II0Ka3aTesleil OblIa MCIIOIb30BaHa 0a3a JaHHBIX
«Criapk», a Tak>Ke OTYeThl KOMIIAHUI € UX O(pULIMaTbHBIX
CallTOB JyIA pacyeTa OObACHAIOMINX [IepPEMEHHBIX.

Kaxk y»xe oTMedanoch paHee, I/ OIpefie/leHNA CTelleHN
IUBePCUPUIMPOBAHHOCTY KOMITAHNY ObT MICIIONb30BaH
kox OKBI/I, KoTopslit Tak)Ke ObII JOCTYIIEH B KAPTOUKE
koMmaHuu B 6ase ganHbx «Crapk». OfHaKo B mporiec-
ce cbopa TaHHBIX ObIIM CHleTAHBI HEKOTOPbIE BHIBOJIBI
OTHOCHTE/IbHO JICIIO/Ib30BAHNA JaHHOTO KPUTepPUA:

B 6O/BIIMHCTBe cny4aeB yKasaHHbI Kox OKBI]] He
OTpa)kaeT OCHOBHYIO OTPAC/Ib GYHKI[MOHUPOBAHIS
KOMIIAHIH, KPOMe TOTO, HeKOTOpbIe M3MeHeH)A B KOJaxX
OKBIJ] siBnsttoTcst popManbHbIMU. Y UUTIBAS TaHHBIE
(aKThI, IOMUMO JCIIONb30BAHYS JAHHOTO KPUTEPUs
ObLIM IeTaNbHO U3YUEeHBI FOOBbIE OTYETHI KOMITAHMIT

U CTPYKTypa BBIPYYKY IO CETMEHTaM, YTO IT03BOINIIO
CIeNaTb BBIBOJ, OTHOCUTENBHO YPOBHSA AMBepCHUKALIIN
KOMIIaHUM.

Crycox aHa/M3MpPyeMbIX KOMITAHMIT ObUT OTIpeseieH

II0 PEJITHHIY, COCTABJIEHHOMY MH(OPMAlVOHHBIM
areHTCTBOM «IJKcrepT 400» 110 o6beMam peannsanyn
npopykuyi 3a 2015 1. [lepponadanpHo 661y B3ATEL 200
TOII-KOMITAHNI], lajiee U3 HUX OBUIN MCKITI0YeHbI (u-
HaHCOBbI€ OpTaHU3ALMN, MHOCTPAHHbIE KOMIIAHUA U
KOMITQaHM, JaHHbIE II0 KOTOPBIM He ObUIN JOCTYIIHBI 13
oduIManbHBIX UCTOYHUKOB. TakuM 06pa3oM, B BHIOOPKY
BOLLIY 72 KOMIIAHWY, YTO COCTaBM/I0 205 HaOIIONeH I,

JMnNupUYecKas 4acrb:
perpeccuoHHbIN aHaANn3

Haynem aHanMs pe3ynbTaToB C arperMpoBaHHOI BbI-
OOPKIL TT0 POCCUIICKMM KOMIIAHVIM BHE 3aBICHMOCTH

oT cTpareruy passutus. B nepuop ¢ 2013 mo 2015 . B
aHAJIM3MPYeMbIX KOMIIaHMAX B 69 13 100% Habmoanmch
OTpUIIaTeNbHbIe 3HAUeHs SKOHOMIYECKOII 06aBIIeHHOIT
cToMMOCTH. JlaHHbBIE Pe3y/NbTaThl CBUIETETLCTBYIOT O
HM3KOII peHTabebHOCTY MHBECTHPOBAHHOTO KaluTana 1
HeaPeKTUBHOM pacIpefieNleHUI PeCyPCoB B POCCUIICKUX
KOMITIaHUX, YTO AB/IACTCS CIeCTBIEM (pUHAHCOBOTO
Kpusnuca. Pazbpoc momyuenHsix sHadennit EVA Bennk,
Hanbosblilee 3HAYCHNE TaHHOTO IIOKa3aTe/sl COCTABIIAET
npumepHo 617 mpx py6. [lepemennast ROE xapakrtepu-
3yeTcs MefJMaHHBIM 3HaueHIeM, paBHbIM 11,71, pasbpoc
3HAYEeHUI JaHHOTO II0Ka3aTe/lsd 3HAYUTENbHO MEHbIIIE,
Hexenu nokasatens EVA. Ilockonbky faMMu-1nepeMeH-
Hasl COBMeEIEHM I0JDKHOCTY TeHEePaIbHOTO AMPEKTOPa

U IpeficefiaTelist COBeTa JUPEKTOPOB B 95% HabmiofeHuit
uMeeT 3HaueHe «0», JaHHas epeMeHHas OblIa UCKIIoUe-
Ha 13 BBIOOPKI IIPU [IepPBOHAYAIbHOM aHa/IN3e JAHHbIX.

! ITonoxxenne IIBP ot 10.04.2014 Ne 06-52/2463 «O KopfeKkce KOPIIOPATMBHOTO YIIPAB/IEHNA».
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Ta6muna 2. OnucarenbHast CTaTUCTUKA TIePeMeHHbIX (MIPF, pyo6.)

KomnmuectBo Cpepnee CranpapTHoe MmuHMMYM MakcuMym Menuana

HaOTIOIeHIIT OTK/IOHEHME
EVA 205 —45,09 242,16 —2253,53 617 —5,42
ROE 205 14,81 64,70 —-185,23 282,70 11,71
In_A 205 18,81 1,85 9,30 23,29 18,79
CS 205 1,86 12,89 -22,09 40,86 0,47
in_dir 205 0,20 0,21 0 0,80 0,14
govern_own 205 16,31 32,86 0 100 0
manag_own 205 2,63 11,95 0 97,41 0
growth 205 1,65 1,90 0 10,39 0,89
capex 205 6,01 1060 0 4830 800

Mcmounux: pacdeT aBTOpa B Iporpamme Stata.

B Tabs. 2 npencraBieHbl ONVCaTe/IbHbIE CTATUCTUKA
3aBUCHMBIX ITepeMeHHBIX EVA, ROE n perpeccopos mocie
ynaneHI/m BBIABJICHHDBIX BI)I6POCOB 1A Ka)I(HOIZ MOaenmn
(mpoBepka Ha HajIM4Ke BHIOPOCOB OCYIECTBIISIACH Ha
ocHoBe Studentized residuals, paccrostams Kyka u mokasa-
tenns DFITS).

3aMeTnM, UTO B IIOTYYeHHOM Habope JaHHbBIX OTCYTCTBY-
I0T IIPOITyIIleHHbIE IIepeMeHHbIe. Bbibopka xapakTepusy-
€TCs1 HUSKMM YPOBHEM JIO/IY HE3aBUCHMBIX JUPEKTOPOB,
KOTOpBIe B OO/BIINHCTBE HAOMIONEHNUIT COCTABIIAIOT
MeHee 1/3 oT 0611iero 41cIa coBeTa JUPEKTOPOB, a TAKXKe
OTHOCKUTENBbHO HeOOIbIION oIl ToCyAapcTBa: B 33
HaO/TIOIEH X BBIOOPKM [JOJIS TOCY/IAPCTBA COCTABIIACT
6omee 50%, 16 HabMOREHNUIT IPECTAB/AIOT KOMIIAHU CO
100%-HBIM TOCYAAPCTBEHHBIM y4acTueM u 153 Habmiozie-
HIsI — KOMIaHUM 6e3 rocypapcTBenHoro yqactust. CTont
TaK)Xe OTMETUTb, YTO MeJMIAaHHOE 3HAYeHe TTI0Ka3aTess
TONNM aKLMIl y MEHEI)KMeHTa paBHO 0, YTO TOBOPUT O
HU3KOJ1 J107Ie yYacTys MEHEI)KMEHTA B aKIIJIOHEPHOM
KaIuTajae POCCUICKIX KOMIIAHUI.

PaccmoTpeB MaTpuily mapHBIX KOPPeNALNI MEXTY
3aBucuMbIMU nTepeMeHHBIMI EVA 11 ROE u perpecco-
paMu, MOXHO CIEIaThb BBIBOZ O TOM, 4TO BbI6paHHI)Ie
perpeccopsl He KOPPEMPYIOT APYT € APYTOM. ITO TaKoKe
IIOATBEPXKXAAETCA TECTOM Ha MY/IbTUKO/UIMHEAPHOCTD
VIF (Variance Inflation Factor), Bce 3Ha4eHMsI KOTOPOTO
MMEIOT 3HaueHNA MeHblle 5. IIpoBenenne popManbHBIX
TecToB Sfrancia, swilk, sktest 103BOINIO OTBEPIHYTH HY-
JIEBYIO TMIIOTE3Y O HOPMa/IbHOCTY Paclpele/ieHNs OCTaT-
KOB, OJJHAKO ITOCKOJIbKY IIOJTHasI BBIOOPKa IMeET CPeSHUIT
pasmep (205 HabrofieHMIT), TO MBI MO>KEM OTKa3aThCs

OT MCIIOIb30BaHMA IPOLeAYpbl Oy TCTpanpOBaHNUA.
PaccmoTpuM nonyyeHHbIE Pe3yNIbTaThl PETPECCMOHHOTO
aHa/IM3a Ha [OJIHOI BEIGOPKE POCCUIICKIX KOMITAHIL.

15

Jlyist aHanmm3a COOpAHHBIX HAHHBIX OBUIN MCIIO/IB30BAHBI
KOpPOTKUe ITaHe/IbHbIe JIMHEIHbIe perpeccuyl s 3aBU-
cuMbIx nepeMeHHbIX EVA 1 ROE, KOTOpbIe BKITIOYAIOT
TPpU aHANM3UPYEMBIX rOfia ¥ 72 KOMIIaHUM. [1/14 Havama
6bU1a onpeseneHa 6a3oBasi MOfieNb perpeccun. B cBsasu ¢
TeM, 4TO BbIGOpPKa cocTaBmia 205 HaOIIOEH T, BKITIO-
YeHe 60JIBIIOrO KO/INYeCTBA PerpeccopoB, a IMEHHO
KOHTPOJIbHBIX II€PeMEHHBIX, ABJIA/IOCH HEeYKe/IaTeIbHBIM,
IIOCKOJIbKY MOIJIO IIPUBECTH K IIPO6IeMaM C My/IbTH-
KOJUIMHEApHOCTBIO, @ TAK)Ke HM3KOI 3HAYMMOCTBIO

KaK OTJe/MbHBIX (PaKTOPOB, TaK U PerpecCi B IIe/IOM.
TecTupoBaHMe pasnMIHbIX MOJeNelt U ux crennduKanmit
[I0Ka3aJI0, IYTO B 6a30BOI MOJIEIIV PETPeCCUL CIefyeT
OCTaBUTD BCe Ka4eCTBEHHBIE IIOKA3aTe/I, a TakoKe Iepe-
MEHHYIO pasMepa KOMIIaHWUU U JOJITOBOJ HATPY3KIUL.

Ob6partnmcst K aHa/IM3y MOJEN, T7ie B KaueCTBe IlepeMeH-
HOII 9¢p(peKTUBHOCTY [IeATeNIbHOCTY KOMIIAHUY BBICTYIIAeT
nepemenHasa EVA. TectupoBaHie Mopieneli CKBO3HOM
perpeccun, perpeccuit ¢ pUKCUPOBAHHBIMY Y CTy4alTHBI-
M1t 9¢deKTaMu [I0Ka3aso, YTO B HAIIEM CTy4dae IOAXORUT
Mofenb co cryvaiHbiMu addexramu. I sToro 6
IIpOBeJieHbl TeCThl Banbpa, Bpoiima - Ilarana u Xaycme-
Ha. TecT Banpja mpoBepsAeT TMIIOTE3y O paBEeHCTBE HY/IIO
BCeX MHIVBUJYaIbHBIX 3P (PEKTOB ¥ CPaBHYUBACT MOJIENb C
¢duxcupoBaHHBIMY 3¢ deKTaMu CO CKBO3HOIL perpeccyeil.
ITockonbKy maHHBI TECT IOKa3aJl, 4To p-ypoBeHb < 0,01,
TO OCHOBHAs TMIIOTe3a OTBEPraeTcs, ¥ MOJIeNIb ¢ QUKCY-
poBaHHBIMY 3¢ deKTaMyl JTydllle ITIOAXORUT /LA OIVICAHUA
TAHHBIX, YeM MOJIe/Ib IIpOCTOl perpeccun. Tect bporimra —
ITaraHa AB/IA€TCSA TECTOM Ha Ha/IM4Me CIy4alfHOrO IHANU-
BUJyalIbHOTO ¢ (eKTa 1 CpaBHYUBACT CKBO3HYIO perpec-
CHIO C perpecciel co cmydaiiHpiMu agdekramu. B Hamem
CIydae Hy/leBas TMIIOTe3a OTBEPraeTcs, YTO O3BOJIACT
CieNIaTh BBIBOJ] O TOM, YTO PETPECcCHs CO CIyJaiiHbIMM
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s dexTaMu Iydiie OMNUCHIBAET IIONTYYEHHYIO BEIOOPKY.
3aK/TIOUNTENbHBIN TecT XaycMeHa Ha CpaBHEHNe perpec-
CIU O CTydaitHbIMU 9peKTaMu ¢ perpeccueit ¢ GUKCH-
poBaHHBIMM 3 deKTaMy TT03BOIIT IPUHATD HY/IEBYIO I~
TI0Te3y O TOM, UTO MHAMBUAYaTbHBIE 3Q(EeKTHI ABIAIOTCA
CTy4YalHBIMI, TaK KaK p-ypoBeHb = 0,89. CooTBeTCTBEHHO,
HaTy4IIell MOJIEbIO ABJIAETCA MOJIENb CO CITYYaifHBIMM
apdexramu (Tabm. 3).

Ta6nuua 3. PesynbraThl perpeccoHHOI MOJIENN CO CITy-
vaitHbIMK 9 exTamu 1 3aBuCUMOIL mepeMeHHoI EVA Ha
IIO/THOJI BBIOOPKe

ITepemennas 3nauenne ko3¢ punnenta
*
in_dir 40,63
(86,65)
-1,27
gover_own
(1,57)
-0,06
manag_own
(0,70)
_ *%
In_Assets 27,05
(11,54)
cs -0,08
(0,89)
%%
Constant 493,83
(215,14)
N. of cases 205
Wald chi2(5) 11,05
Prob>chi2 0,04

*p <0,10; **p < 0,05 **p < 0,01.

Hcmounux: pacdeT aBTOpa B Iporpamme Stata.

ITony4enHas perpeccus xapaKTepu3yeTcs OTHOCUTENb-
HO HEeBBICOKMM ypPOBHeM cTaTucTuky Bampma (11,05),
OJJHAKO p-YpOBEHb JAHHOTO TeCTa II03BOJIAET OTBEPHYTh
HY/IEBYIO TUIIOTe3Y O PaBEeHCTBe HY/0 K03 uineHTOB
Heper; perpeccopami, YTo CBUAETENbCTBYET 00 0b1elt
3HAYMMOCTU MOZENN Ha 5%-HOM YPOBHE 3HAYMMOCTY U
afleKBaTHOCTY ITOCTpOeHHOoI Mofenu. Koppenamnus pe-
IPeCcOpoOB C HeHAOMIOTAeMbIMIL CTyYaitHbIMY 3 PeKTamm
paBHa 0, 4TO ABIAETCA BaXKHBIM KPUTEPHEM, JIeKALIM B
OCHOBE MOJIe/l, B IPOTUBHOM CITy4ae OLIeHKM OKaXKyTCs
HecocToATenbHbIMI. Kpome Toro, Ha 5%-HOM ypoBHe
3HAYMMOCTY OOHApy>KeHa OTpULaTebHASI B3aIMOCBSI3b
nepeMeHHOI1 morapudma aKTUBOB, YTO COOTBETCTBYET
3asABJICHHOI! B UccnefioBaHuy noruke. [lepemennas gonu
He3aBMCHMBIX IMPEKTOPOB B cocTaBe coBeta (in_dir)
XapaKTepu3yeTCst MOMOXKITENbHON B3aXIMOCBSI3BIO C 9¢-
(beKTMBHOCTBIO HesATePHOCTI KOMITAHUM 1 3HaUMMa Ha
10%-HOM ypOBHE 3HAYMMOCTH.

OpHaKo oCTa/nbHbIE 3asgB/IEHHBIE B MOJIENI IIepeMeHHbIe
OKa3aJICh CTAaTUCTUYECK! He3HAYVIMBIMU Ha IIOTHOM BBHI-
6opke. HeaHaunMMOCTb IepeMeHHOI 0TIV MEHEPKMEHTA
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B aKIIMOHEPHOM KaIIMTajIe MOXKET ObITh OO'bSCHEHA TeM,
YTO 3HAYEHNA JAHHOTO MOKa3aTesld MO0 BEIOOPKeE MPAKTH-
YeCKI PaBHBI HY/IIO, BCIENCTBIE Y€TO He Ya/I0Ch BbIA-
BITD B3aMIMOCBA3! MEXJY 3aBMCUMOII mepeMeHHol EVA
U TOKasaTeneM manag_own. YTo KacaeTcs He3HaYMMOCTH
HepeMeHHOIT IO/ TOCYAAPCTBa, TO CIIefyeT 00paTUThCA
K JIe/IeHII0 KOMITaHMI TI0 TUITY IUBepCcUUKanny, Tak
KaK JaHHBIN (paKT OKa3bIBaeT CYIIeCTBeHHOE BIVAHNE Ha
B3aJIMOCBS3b TaHHOTO IOKa3aTeNnd U 3P PeKTUBHOCTDIO
TeATEeNbHOCTY KOMITAHMUM.

Janee mepeitfieM K pacCMOTPEHNIO MOJIEIN C 3aBUCUMOIT
HepeMeHOI peHTabeTbHOCTU COOCTBEHHOTO KaInTaa —
ROE. TectupoBaHue Mofieneli CKBO3HOI perpeccun,
perpeccun ¢ GUKCHPOBAHHBIMU U CTy4aiiHbIMU 3 dek-
TaMM TI0Ka3aJ10, YTO B HAIleM CIIy4ae HOAXOANUT MOJIE/b
CKBO3HOIT perpeccuit. [laHHas MOJIeNTb IPENIIChIBACT
OJIMHAKOBOE MOBefleHNe BceM 00'beKTaM BBIOOPKI BO BCe
MOMEHTbI BpeMEeHU U OLIeHMBAeT METOf{OM HaMMEHBIINX
KBafipaToB. [ToCKOMIbKY Hallla MOZIe/Ib 00/IafiaeT reTepo-
CKeJIaCTUYHOCTBIO, TO J/IS1 SNIMMIHUPOBAHNSA JaHHOTO

s dexTa npuMeHNM 060061eHHBII METOL HAMEHbIINX
KBafipaToB. /ToroBble olleHKM K09 PUIMEHTOB perpec-
CUU IPeCTaB/IeHbI B TaOM. 4.

Ta6mmixa 4. Pe3y/1bTaTbl CKBO3HOI perpecciu 1 3aBIUCH-
Moit repemernoit ROE Ha IOTTHOI BEIGOpKe

IlepemeHnHas 3HaueHue K03 Ppunmenta
—47,05%*
in_dir (21,25)
~0,17%
gover_own (0,09)
0,39
manag_own (0,69)
-0,29
In_Assets (2,51)
2’95*»&
CS (0,97)
18,13
Constant (46,63)
N. of cases 204
Adj R-squared 0,13
Prob > F 0,0026

*p <0,10; % p < 0,05 *** p<0,01.

Mcmounux: pacdeT aBTOpa B IIporpamme Stata.

ITony4yeHHasA cKBO3HAsI perpeccus 3Ha4MMa Ha 1%-HoM
YPOBHE 3HAUMMOCTH, YTO CBUETETbCTBYET O COBOKYII-
HOVI 3HAYMMOCTH BKIIOUEHHBIX B MOJIeNb (pakTOpOB.
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CKOppeKTHpPOBaHHBI KO9(PPULEHT TeTepMUHALINN
VIMeeT HEeBBICOKOE 3HaueHIe, OHAKO JaHHBI (PaKT He
ABJIAETCS CYLIeCTBEHHOI IIPOOJIeMOI], IIOCKO/IbKY B
paMKax aHa/lu3a CTaBUTCA Lie/Ib He OOHAPY>XUTD BCe
IeTepMUHAHTBI 9 (PEKTUBHOCTH IeATETBHOCTI KOM-
MIaHNY, @ OLEHUTDb B3aVIMOCBSA3b MHTEPeCYIOLIVX HaC
dbaxTopos.

Mopenb uMeeT HECKOIbKO CTAaTUCTUYECK 3HAUYMMBIX
nepeMeHHbIX. Ha 1%-HOM ypoBHe 3Ha4MMOCTY 3Ha4MMa
HnepeMeHHas CTPYKTypsl KanuTana (CS), ofHaKO HaHHAs
HepeMeHHas MIMeeT IIOIOXKUTE/IbHBII 3HaK Iepef Koagd-
¢unyentom. BoLsaBieHa Taxke oTpuljaTeNbHAs B3au-
MOCB$I3b IIEpEMEHHOII O/IM HE3aBUCUMBbIX JUPEKTOPOB
B cocTaBe coBeTa AupeKkTopos (in_dir). Ha 10%-HoM
YPOBHE 3HaYMMOCTY BbIAB/IEHA OTPUIIATe/IbHAA B3aM-
MOCBA3b JIO/IV TOCYAPCTBA B aKIIMIOHEPHOM KaIluTae
KOMIIAHMM, TIepeMeHHas JOMM aKLMil BO BlIaJleHUN
MeHePKMEHTa OKa3ajach HesHauyuMa. [lonydenHble pe-
3Y/IbTaThl MOTYT CBUZIETE/ICTBOBATD O TOM, UTO 3aBUCH-
Mas nepemenHas ROE He sABiAeTcA afileKBaTHOI Iepe-
MEHHOII [/ UsMepeHist 9 PeKTUBHOCTHU AesATeNbHOCTI
KOMIIAaHMM B KOHTEKCTE MI3MePEHNs CTPATErNIecKoil
HaIIPaB/IEHHOCTY B /IesAAT€/IbHOCTH COBETa IMPEKTOPOB
U JPYTUX XapaKTePUCTUK KOPIIOPATUBHOTO YIIpaBle-
Hys. TakuM 06pasom, JaTbHeIINIT aHaI13 B paspese
CTpaTernit pasBUTUA KOMIIAHWIT OYeT IpOBefieH i
3aBUCUMOII TepeMeHHOI EVA 1 MHTepecyoLux Hac
perpeccopos.

TecTupoBaHue B yCNOBUSAX
pa3paeneHus BblOOPKKM no Tuny
cTpaTeruu pa3Butus

B ycnoBusx meneHust KOMIIAHMIA IO BBIGPaHHOIL CTpa-
Teruy PasBUTHA UHTEPEC NIpeCTaB/iAeT IPOBefieHIe
CpaBHEHMIT Ha paBEHCTBO IeHepaIbHBIX CPEHUX B IBYX
HOATPYIIIAX, fUBepCcUdUKALM 1 POKYCHPOBAHNA, TI0
HepeMeHHOl 9KOHOMUYECKOIT J06aB/IEHHOI CTOMMOCTH U
XapaKTepUCTUK KOPIIOPATMBHOIO YIIPABJIEHN.

ITpoBepka Ha CTATUCTNYECKYIO 3HAYMMOCTD Pa3HMIIBI

B CPe[JHMX NPV IOMOIY {-TecTa IoKa3asa, 4To Ha 5%-
HOM YpOBHE 3HaYMIMOCTH He CYIIeCTBYeT Pa3HUIIbI B
CpelHMX 3HaueHUAX NoKasarensa EVA [ koMnanuii

co crparerueii fuBepcudukanmuu 1 GOKyCUpOBaHUA.
JJaHHbBI QaKT MOATBEP>KAAET CeAbMYIO TUIIOTe3y U II0-
3BOJIAET YTBEPXKAATh, YTO CTpaTerns AuBepcuduKanmm
He BeJleT K CHVDKEHMIO 9 PeKTUBHOCTI IeATeTbHOCTI
poccuiicknx KomnaHmit. YTo KacaeTcsa gpyrux mnepe-
MEHHBIX, TO TAaK)Xe He ObIJIO BBISIBIEHO CTATUCTIYECKN
3HAYMMBIX Pa3/IN4Nii B CPEHNX 3HAYEHVIAX ITI0Ka3aTe-
7Iell oMY TOCYAApCTBa ¥ MEHEIPKMEHTA B aKIIMOHEPHOM
KamyTase KOMIIAHNUIA, a TAKKe [JO/IM He3aBUCUMBIX
IupeKTopoB. IloydyeHHbIT pe3ybTaT OIpOBEpTaeT
3asIBJIEHHYIO IIECTYIO TUIIOTE3y O TOM, YTO BbIOpaHHas
CTpaTerus pa3BUTHA OKa3bIBaeT BJINAHME HA IeTICTBY-
OIlIJie B KOMITAaHMAX MEXaHNM3MbI KOPIIOPaTNBHOTO
yIpaBIeHNA.
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Iy TOro 4TOOBI IPOCTIEAUTD B3aMMOCBA3b PAa3/IIIYHBIX
XapaKTepPUCTUK KOPIIOPATUBHOTO yIipaBieHus n addex-
TUBHOCTY JIeATeTbHOCTI KOMIIAHUY B 3aBUCUMOCTH OT
BBIOPAHHOJI CTpaTeruy Pa3BUTHA, HEOOXOAUMO pa3OuTh
BBIOOPKY Ha TpY HOABBIOOPKY U OT/E/IbHO PacCMOTPEThb
JAHHbIE 110 KOMITAaHVAM CO CTpaTerueil CBA3aHHO I
HECBsI3aHHOI AyBepcuUKAINIA, @ TAKXKE CO CTpaTerne
¢doxycupoBanys. B Tabs. 5 IpefcTaBIeHO KOMNYeCTBO
KOMITaHWIT ¥ HAO/IIOIeHMI B Ka)K[J0J1 BBIJIeJICHHOII IpYIIIIe.

Ta6muma 5. PacripeienieH1e KOMIIaHMII IO CTPATETVAM

auBepcuduKanuy u GOKyCUpOBAHII

KonmuectBo
HaOII0TeHnIT

KonmmnuectBo

KOMITaHWT

Jusepcudukanms 29 86

B TOM 4YHCIIE:

HecBA3aHHaA 7 20
CBA3aHHAA 22 66
DoxkycupopaHme 43 119
Nroro 72 205

HUcemounux: coctaBneHo aBTOPOM.

ITocTpoenne NMHENHbBIX TAHEIbHBIX PETPECCUIl I/ TpexX
HOJBBIOOPOK U CpaBHEHNe MOJienelt ¢ pUKCUPOBaHHBIMIL,
cny4aitHeiMu 9 dexTamu, Mofenu between 1 CKBO3HON
perpeccu O3BOIMIN CAEIaTh BBIBOJ, YTO Hanbosee
aJIeKBaTHO OIJCBIBAET JAHHBIE Perpeccus CO CIyqaliHbI-
M1 apdexTamu 11 KOMIIAHMI CO CTpaTeruamMu GoKycu-
pOBaHNsI U CBSI3aHHOM AuBepcudmKanmu. [ BBIOOpKn
KOMITaHWIT HECBSI3aHHOI {UBepCUPUKAL[NIU COITACHO
uroraM tecToB Banbpa u bpoitmia - [Tarana nogxogut
MOJieNb CKBO3HOI perpeccui. KommdaecTBo HabmomeHmit
II03BOJIMJIO OLIEHUTD BCE Perpeccopbl TOIBKO 110 KOMIIA-
HYIAM CO cTpaTeruell pokycupoBanus. V3 BbI6OpKH 110
KOMIIaHVISIM CBA3aHHOM AUBepCU(UKALN, Kyfa BXOLAT
66 HabmIOfeHMIt, ObITA yaIeHa IIepeMeHHast {0/ MeHes -
JKMEHTA B aKI[IOHEPHOM KalluTajle KOMIaHuu (manag
own), a B CKBO3HOII perpeccui, cocrosiiieit u3 20 Hab/o-
IeHMit, ObUIN OLieHEeHBI JINIID IlepeMeHHas Torapudma
COBOKYITHBIX aKTUBOB (In_Assests), 04 He3aBUCYMBIX
IypekTopoB (in_dir) 1 KOs rocyfapcTBa B aKI[MOHEPHOM
Kamurase KoMnanuu (gover_own). VIToroBble pe3y/IbTaThl
PErpeccioHHOrO aHaM3a IPefCTAB/IEHBI B TAOT. 6.

PaccMOTpMM 3HaYMMOCTD KaXK/I0J I€PEMEHHO OT/eNb-
HO 110 nofiBbI6OpKaM. [TepeMeHHast 1OV He3aBUCHMBIX
IVMPEKTOPOB B COCTABE COBETOB JVPEKTOPOB POCCUIL-
CKMX KOMIaHUI Ha 5%-HOM ypOBHE 3HaYMMOCTH I10JI0-
JKUTENIPHO BIIMsAET Ha X 9P (PEeKTUBHOCTD B KOMITAaHMAX
co crpaTerueit poKycrpoBaHus, a Ha 10%-HOM ypoBHe
3HAYMMOCTH TIO/I0KUTENbHO BIMAET Ha II0Ka3aTe/lb
EVA B KOMITaHMAX CO CTpaTeTuell HeCBA3aHHOI JUBep-
CUPUKALIL.

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTusHbie duHaHchl

2018 | N3 | Tom 12

Ta6muua 6. PesybraTsl perpecCHOHHOTO aHa/IM3a AJIst KOMIIAHUIL CO CTpaTernelt AuBepcnukanym u GoxycupoBaHus

Crparerusa

Tt doxycupoBaHus

Perpeccus co cryvaitneimu ¢ dexramn

Crparerus cBA3aHHOI
muBepcupUKaIn

Crparerus HecBsA3aHHOM
muBepcupUKAN

CxBo3Has perpeccus

n dir 39,96** -79,90 110,45%
B (20,05) (115,59) (35,96)
Manag_own 0,5 - -
(0,32)
-021 3,58%** —4,15*
Gover_own ’ ’
(0,19) (0,97) (2,82)
_ ook _ k%
Ln_Assets 7,20 17,55 277,56
(2,63) (25,62) (56,92)
s -0,10 -0,12 B
(1,10 (0,57)
112,45* —-304,26 480,20%**
Constant
(47,87) (491,54) (111,94)
N. of cases 119 66 20
Wald chi2(5) 13,36 14,50 -
Prob > chi2 0,02+ 0,01 3
R-squared - - 60,96
Prob > F - - 0,08*
*p <0,10; **p < 0,05 *p <0,01.

Mcmounux: pacdeT aBTOpa B IMporpamme Stata.

CTONT OTMETUTD, YTO 3HaUeHMe KoadduimenTa It
KOMIIaHUII HeCBA3aHHOM JYBepcUIKALNY 3HAYUTEIBHO
IIpEeBbINIAET 3HAYEeHMEe JAHHOIO TI0KA3aTe/Isd I10 KOMITAHM-
SIM CO CTparerueil pOKyCHpOBaHMs, YTO COOTBETCTBYET
3aABJIEHHON B MCCnenoBanym oruke. OTHAKO TaHHBIN
[I0Ka3aTe/lb OKa3aJICs He3Ha4MM Ha BHIOOPKe M3 KOMIIa-
HUJI CO CTpaTerneli CBA3aHHON AMBePCUPUKAVINL.

Yto KacaeTcs ITOKa3aTes NOAM MEHEIKMEHTa B aKIIV-
OHEpPHOM KalyTasie KOMIIaHUI, TO JaHHBII [T0Ka3aTesb,
KakK I B Perpeccuy Ha arpernpoBaHHOl BBIOOPKe, He3Ha-
MM Ha IPUEM/IEMOM YPOBHe 3HaYMMOCTH Ha BBIOOpKe
U3 KOMITaHMI CO cTpareruelt GOKyCUpOBaHMsI, COOTBET-
CTBEHHO, JlelaTh KaKue-1160 BhIBObBI OTHOCUTETHHO €ro
B3aMOCBA3M € IToKa3aTesieM EVA He uMeeT CMbICTIA.

IToxasarenb JoOIU rOCyAapCTBa B aKI[IOHEPHOM KaIlV-
TaJle POCCUIICKMX KOMITaHWIT Ha BEIOOPKe 113 KOMITaHWIA
CBA3aHHO AMBePCUPUKALNY IOJIOKNATENBHO BIMAET Ha
3¢ eKTVBHOCTD UX AEATE/IbHOCTYU Ha 1%-HOM ypOBHe
3HAYVIMOCTY, B TO BpeM: KaK IIPOCIIeKIBACTCA OTpULIa-
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Te/lbHasA B3aMOCBA3D JaHHOTO ITOKa3aTeNd Ha BBIOOpKe
U3 KOMITAaHMII CO CTpaTerueil HeCBA3aHHON fuBepcudu-
Kauuu Ha 10%-HoM ypoBHe sHaunmocTu. Ha Boi6opke
KOMIIaHUII €O cTpaTteruel GoKycHpoBaHNA [TOKa3aTeNlb
gover_own CTaTUCTUYECKOV 3HAYMMOCTH He VIMEET.

YT0 KacaeTcst KOHTPOJIbHBIX TePEMEHHBIX, BK/TIOYEH-
HBIX B MOJIe/Ib, TO ITOKa3aTe/b CTPYKTYpsI Kanutana CS
He3HauNM [ BCeX TPeX II0ABBIOOPOK, a TOKa3aTe/b
norapr¢mMa COBOKYIHBIX aKTVBOB 3Ha4MM Ha 1- 1 5%-
HOM ypOBHE 3HA4MMOCTH L1 KOMIIAHMUIT CO CTpaTerue
(bOKycHpOBaHNS U HECBS3aHHOI UBepCUKALNY
COOTBETCTBEHHO U MMeeT OTPULIATE/BHBII 3HAK Iepey
K09 puLreHToM.

O6111ast 3HAYMMOCTD TPeX MOJE/IENl BBICOKAS, MO
perpeccuii co cryvaitHpiMu 9 dexramMu 3HaUMMBI Ha
5%-HOM YPOBHE 3HAYMIMOCTN, YTO CBUETENBCTBYET O
COBOKyl‘[HOﬁI 3HAYVMMOCTU BK/ITIOYCHHBIX (1)aKTOp0B, MO-
Jienb CKBO3HOI perpeccuy sHaduma Ha 10%-HOM ypoBHe
3HAYVMMOCTMN.
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06cy)XxaeHne Nosy4YeHHbIX
pe3ynbTaToB

[TocTpoenne Mopenelt perpecCMOHHOTO aHAMN3a C ABYMsA
3aBucuMbIiMu niepeMeHHbIMY ROE n EVA 1103BONIAIOT
CHENIaTh BBIBOL O TOM, 4YTO IIPY IPOBEAEHNN aHAJIN3a
BIIMAHUA BbI6paHHbIX KOMIIOHEHTOB KOPIIOPATMBHOTO
YHIpaB/I€HNA Ha 3(1)(1)CKTI/IBHOCTI) AEeATEIbHOCTN KOMIIA-
HII C TTOMOIIBIO CTaHJAPTHOTO GYXTa/lTePCKOTO MOKa-
3arernst ROE Henmb3s OTC/IEANTD B3aMMOCB3b XapaKTepu-
CTUK KOPIIOPATYBHOTO yIIpaBIeHNs ¥ 9P PeKTUBHOCTDIO
OEATC/IbHOCTN KOMIIAaHUMN. ITO CBSI3aHO C TEM, YTO
nokasaTenb ROE oTpaykaeT IMIb ONepaLMOHHYIO fles-
TE€IbHOCTb KOMIIAHMN M1 HE YIMTBIBAET YIIPAB/ICHIECKIE
ACIIEKTBHI 1 a/IbTEPHATVIBHDIE U3NEPKKI BENECHNA 6usHeca.
JJaHHBIN pe3ynbTaT TaKXKe MOATBEPKIAETCA B pa60Te
Adjaoud et al. (2007). Takum o6pasom, nmoxasarenp EVA
ABJIAeTCA Hambosiee afieKBaTHO Mepoil M3MepeHMNs

9 eKkTMBHOCTH [eATeTHPHOCTIE KOMIIAHWIT B KOHTEKCTE
TaHHOII PabOTBL

Hanee nepeiifieM K aHaIN3y pe3y/l1bTaTOB, IOTYyYEHHBIX

B pe3y/ibTaTe TeCTMPOBAHN OCTABICHHBIX B paboTe
TUIIOTe3 O HaIlpaBJIeHNUM BIMAHMA OT/IeTIbHBIX KOMIIOHEH-
TOB KOPIIOPATVMBHOTO yIpaB/IeHNs Ha 9P PEKTNBHOCTh
TeATEeIbHOCTU POCCUIICKMX KOMITAaHMIA.

I[TepBas rumoresa O MOJIO>KUTEIBHOM BIIVAHUN JOIU
He3aBJCHMBIX IVPEKTOPOB B COCTaBe COBETA IUPEKTO-
POB POCCUIICKMX KOMITAHMI He OTBEPraeTCsl, IOCKOIbKY
Ha TTO/THBI BHIOOPKE OBIIO TTOTYIeHO CTaTYCTUIeCKU
3HAYVIMOE ITOIOKUTE/IbHOE BIIVITHME TaHHOTO IIOKa-
3arerst Ha 9QPeKTUBHOCTD IeATeTbHOCTI KOMITAHMWIA.
JaHHDBI! PaKT CBUETEIBCTBYET O TOM, YTO yBeIUYCHIUE
He3aBJCYMBIX IVPEKTOPOB IIPMBOAUT K HOBBIIICHIIO

3¢ HeKTMBHOCTY POCCUIICKUX KOMITaHUIL. [JaHHDIA (akT
00BACHSETCS TEM, ITO C OOTIEe€ BHICOKOI [OJIEN He3aBM-
CHMBIX YICHOB COBeTa JVPEKTOPOB YBEINYMBACTCS Ka-
4eCTBO IPUHATIA BePHBIX pelleHu1 [AMOapfHUIIBIIIN,
Bepesunen, 2017]. Kpome Toro, HezaByucHMbIe AUPEKTOPa
WIY4IIaloT OCYLeCTBICHNEe Hafi30pa HaJj PyKOBOACTBOM
KOMITQHMY, 9TO CIIOCOOCTBYET IOBBIIIEHNIO 3¢ dek-
TUBHOCTU €€ JeATeTbHOCTI Y IIPUBOAUT K YBEINYCHIO
PBIHOYHOI CTOMMOCTH. AHAJIOTMYHbIEe Pe3y/IbTaThbl OblIN
morrydeHsl B paborax Rosenstein n Wyatt (1990), a Taxxe
Barnhart et al. (1994).

B ycnoBusix paspenenns BbI6OPKH MO TUIIAM CTPATETUN
PasBUTIs OBUIY TIOTTyYeHbI CIeAYIOLINe Pe3y/IbTaThL.
Jlors1 He3aBUCUMBIX IUPEKTOPOB ifl_dir B KOMIIAHUAX CO
cTpaTeruelt pOKyCHpOBaHMA OKa3blBaeT CTATUCTUUECKY
3HAYMMOe ITOIOXKNTEIbHOE BIUsAHME Ha 9 PeKTUB-
HOCTbD VX JieATeNbHOCTI. OfHaKO B3aMMOCBA3b JAHHOTO
(axTopa HeOMHAKOBA JI/IsI KOMITAHUIT CO CTpaTerueit
muBepcudukanuu. B yacTHoCTH, 3HAUEHME KO3 PUIIIEH-
Ta Tlepej] IToKasaTteseM in_dir Ha BBIOOPKe 13 KOMITaHMIT
CO CTpaTereli HeCBs3aHHO fUBePCU(UKALINY 3HAUN-
Te/IbHO IIPEBbIIIAeT 3HaueHNe K09 UILIMEeHTa TOTO Xe
HIOKa3aTesls Ha BbIOOPKe 113 KOMIIAaHMIT CO CTpaTerueit
¢dokycuposanuss. OH CBUETENBCTBYET O TOM, 4TO yBe-
JMYeHMe KOV He3aBUCUMBIX IUPEKTOPOB B KOMITAHMAX
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CO cTpaTeryell HeCBA3aHHOM AUBepCUPUKALIUY UMeeT
60mbIITyIo B3aMOCBA3b ¢ MoKaszaTeneM EVA, mockombky
yIpaBjieHVe KOMIIAaHUAMY TaKOTO TUIA TpebyeT Hamdue
Pa3IMYHbBIX HABBIKOB M SKCIIEPTHBIX 3HAHUI, KOTOPBIMUI
0071a1al0T He3aBUCUMBbIe IMPEKTOpa, YTO 0bJIerdaeT Impi-
HATHE pelleHnii copeTaMu. IIpumMepomM KOMIIaHMM TaKOTO
tumna asnasgercsa [TAO «ADK Cucremar», obmagaromias
HaMBBICHIMM 3Ha4E€HMEM JIO/IM He3aBUCHMBbIX TUPEKTOPOB
(0,64) n uMeroLEell HanOoIblIee 3HAYEHE TI0KA3ATENA
EVA B cBoeit rpynne. HesHa4MMOCTD JaHHOTO IIOKa3aTe-
JIg Ha BBIOOPKE 113 KOMIIAHUIL CO CTpaTerviell CBA3aHHONI
RuBepcrdUKanyy MOXeT ObITb 00YCIOBIeHa TeM, 4To 2/3
KOMIIaHUI TaHHOJI IIOJBBIOOPKY MMEIOT He3aBMCYMBIX
IVPEKTOPOB U JaHHBII (aKTOPOB AB/IAETCA HeCylle-
CTBEHHBIM KacaTelbHO 9(pPeKTUBHOCTH AeATeIbHOCTU
KOMITaHMI1 TAKOTO TUIIA.

HPI/I J1(S) (3587878 KOMIIAHU Ha HO,[[BbI60pKI/I 6bI10 BBIABIIE-
HO, 9TO YBE/IMIEHNE JONMN HE3ABUICMBIX JUPEKTOPOB B
KOMITaHUAX CO CTpaTeI‘I/IeIZ HeCBSI3aHHOM JI[I/IBepCI/I(i)I/IKa-
ounm mMeeT 6OHbIlIyIO B3aIMOCBA3b C IToKa3aTeneM EVA
HEXXE/MM B KOMITaHUAX CO CTpaTermeﬁ d)OKYCI/IpOBaHI/IH,
49To O6YCHOBH6HO CITOKHOCTDIO ITPUHATUA peLLIeHI/If;[ B
KOMITaHMAX TAKOT'O TUIIA. HOHY‘ICHHbIﬁ pe3ynbTat I103BO-
JIA€T 9aCTUYHO IPUHATD BTOPYIO TUIIOTE3Y.

TpeTbs rUIIOTE3a O MOTOXKUTEIBHOM BIVITHUI TOJN
aKIVIT, IpUHAIJIeKAIMX MEHEeDKMEHTY KOMIIaHUM, He
HalllIa IIOATBEP)K/ICHNA B IIPOBEJIeHHOM aHa/In3e KaK Ha
IIOJIHOY BBIOOPKe, TaK M B YCTIOBMAX Jie/IeHVsI KOMITaHUI
II0 TUIIaM CTpaTerny pasBuTyA. [JaHHbIN (akT, Bepo-
ATHee BCero, 00yCIOBJIEH TeM, YTO 3HAYEHNA TaHHOTO
IIOKa3aTeJsLd [10 BBIOOpKe IIPaKTIYeCK) PaBHBI HYIIIO,
BCJIEICTBYE YeT0 He YAa/IoCh BBIABUTD B3aIMOCBA3Y
MEXJy 3aBUCUMOII IepeMeHHol EVA 1 mokasaTenem
manag_own. ViccriefoBaTeu B LIeJIOM eIMHBI BO MHEHVN
OTHOCUTE/IBHO IIOJIOKUTENIBbHON CBA3Y MeXTY 3 dek-
TYBHOCTBIO KOMITAHUM M YYacTVeM B COOCTBEHHOCTU
KOMITaH!UY ANPEeKTOpOB 1 MeHemKMmenTa [Pfeffer, 1972;
Bradley et al., 1988], onHaxo faHHBIe MCCIEROBAHMS OBV
IIPOBefIeHbI Ha BEIOOPKAX APYIUX CTPaH, Iie CTPYKTypa
COOCTBEHHOCTH SABJIACTCA 60JIee pacIbUICHHON.

UYeTBepTas rM1oTesa 0 HaIM4IMM 3HAYMMOTO TI0/I0XKU-
TENbHOTO BIIMAHNUA aKIIl KOMIIAHWII ¥ TOCY/apcTBa Ha

9 PEKTUBHOCTD VX AEATETbHOCTHU TAKXKe MIOATBEPANIACH
JIMIIb YaCTUYHO. BbINIo BBIABIEHO, YTO IPUCYTCTBME TO-
CyHapcTBa B 4YMC/Ie COOCTBEHHUKOB KOMITAaHWY MOBBIIIAET
ee 3 PeKTUBHOCTH B CITy4ae, €CIU KOMITAaHMVs IIPUAEPIKU-
BAeTCA CTPATerny CBA3AHHOI AuBepcudukanyn. JaHHbI!
¢dakT 06yCIOBIEH TeM, YTO GONBIINHCTBO KOMIIAHNIA

CO CTpaTeruelt CBA3aHHON fuBepcudUKaLUY ABIAIOTCA
oTpacneobpasyomumMm NpegIpUATUAMU CO CTPYKTYPOI
BEPTUKATbHO-MHTETPUPOBAHHBIX XONAMHIOB. K monoxu-
TeNbHBIM aCIEKTaM y4acTHs TOCylapCcTBa B aKI[OHEp-
HOM KallMTajle JAaHHBIX KOMIIaHMIT OTHOCUTCS CHIDKEHNE
3aTpaT Ha 3a€MHBbII KaIlMTasl, IOCKONbKY KOMIIAHUN

C TOCYAApCTBEHHBIM yYacTueM 06/1alaloT OOMBIINM TOBe-
pyeM co CTOPOHbI KpeauTopoB. IIpumMepamMy KoMnaHmit
takoro tuma sBaaTcs [IAO «O6benuHeHHas aBUACTPO-
uTeNbHAs KOPIOPALUA» C JO/ell TOCyapCTBEHHOTO
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y4yacTuA B akimoHnepHom Kanutane 90% u ITAO «PIK]»
c poneit 100%. Takme KOMITAaHMY MOTYT YCIEIIHO CY-
1IeCTBOBATh TONBKO IIPY YCTIOBUM 3HAYNUTE/TbHON MO -
TEP>KKIL CO CTOPOHBI rocyfiapcTBa. locymapcrso, B cBOIO
ouepesib, 3aMHTEPECOBAHO B IOAJEP>KaHNUM JOJIKHOTO
YpOBHA 9(pPEeKTUBHOCTY FaHHBIX KOMIIAHUIL, IOCKOIBKY
OHU OKa3bIBAIOT BIIVSHIE HA 9KOHOMIYECKYIO CTaOM/Ib-
HOCTb 1 pa3puTne Poccun B ienom. Yo Kacaercsa Koma-
HUII CO CTpareryei HeCBsI3aHHON AuBepcuduKanum, To
IJIA HUX yYacTHe TOCY[apCTBa B aKIIMOHEPHOM KaIliTajie
JIUILD IPENATCTBYET YCIEIHOMY Pa3BUTHUIO, YTO TAKXKe
TTOATBEPAVIOCHh CTATUCTUYECKUM ITyTeM. TocymapcTBo
He CKJIOHHO K B/IO>KEHUAM B PUCKOBaHHbIE HaIIpaB/IeHNA
Ou3Heca, HAIIpOTUB, OHO CTPEMUTCA YKPYIHATD MMe-
Io1eCst OM3HeC-CerMeHTbI TNbO0 C/IefOBaTh CTPATETN
cBA3aHHOI ayBepcuduxanuy. OfHaKO 4eM BBbIIe PUCKI,
TeM BBIIIE TOXOZHOCTD B C/Iy4ae ycnexa. Takum obpa-
30M, AVBepcUPUKanya 6M3Heca B HeCBA3aHHYIO OTPAC/Ib
MO>KET NPMHECTY KOMITAHUY 3HAYUTE/IbHBIE BBITOJIbI.
ITpumepoM ycCIlelHOM KOMIIAHUM CO CTpaTerueil HecBsA-
3anHOI fuBepcudukanym augercsa [TIAO «ADK-Cucre-
Ma», B KOTOPOJ HeT TOCYJJapCTBEHHOTO Y4acTHA.

OpHako JaHHBI IIOKa3aTe/Nb OKa3aJICsAd HE3HAYMM Ha
BBIOOPKE 13 KOMIIaHWII CO CTpaTeruelt OKyCUpOBaHMAL
I[Tony4eHHBII pe3y/IbTaT MOXKET OOBACHATLCS TeM, YTO
TOIaBIIIEe B BBIOOPKY KOMITAHUY SAB/IAIOTCS OffHOHA-
IPaBJIEHHBIMY KOMIIAHUAMU-TUTAHTAMH, IPE/ICTAB-
NA0WMMK Harboslee BIMATeNbHbIe KOMIIAHIN B CBOCIT
oTpaciu. 27 KOMITaHuit 13 116 B JaHHOI TOABBIOOPKE —
KOMITAaHUM C TOCY[APCTBEHHBIM y4acTHEM, OJJHAKO /IO
rOCyJapCcTBa B MX aKIIIOHEPHOM KaIluTajle He AB/IAETCA
3HAYMMBIM (paKTOPOM, BAMSIOLUM Ha UX 9 deKTuB-
HocTb. [TpuMepamu KoMmaHumii co crparerneit Gpoxycupo-
BaHMs1 BpICTynatoT komnauus [TAO «Aspodnor» ¢ foneit
rocymapctsa 51,17% u ITAO «ABuakommaumst «Crbupb»
6e3 rocymapcTBeHHOro yaactysa. Ob6e KOMIaHUM SBJISAIOT-
cA MMAepaMy Ha pOCCUIICKOM PbIHKE aBMAIlePEBO3OK.

Kpowme Toro, 65110 0TMe4eHO, YTO KOMITAaHNH CO CTpa-
Terueit puBepcudukanuy u GOoKyCupoBaHUA He UMEIOT
CTATVUCTUYECKI 3HAYMMBIX Pa3/I4yil B CPeIHIX 3Hade-
HISX 9KOHOMIYECKOI T06aBIEHHOI CTOMMOCTIL. DTO
[I03BOJIACT He OTBEPIHYTh IIATYIO TUIIOTE3y O TOM, YTO
cTparerus guBepcuyKaLuy He BeileT K CHYDKEHUIO 9¢-
(eKTMBHOCTH JIeATEIBHOCTY B POCCUIICKIX KOMITAaHNAX.
JlaHHDIT pe3ynbTaT OBIT MOMyYeH KakK Mo 061Iell BEIOOpKe
IVMBepCU(UIVPOBAHHBIX KOMIIAHNUIL, TaK I B pa3pese
Ie/leHNs KOMIIAaHMII Ha CBA3aHHYIO Y HECBA3aHHYIO -
BepcUPUKaLUIO.

AHanu3upys Noxy4eHHbIe pe3y/IbTaTbl, MOXKHO YTBep-
JKJIaTb, YTO BJIVMAHUE OTAE/NIbHBIX KOMIIOHEHTOB KOPIIOpa-
TMBHOTO yIIpaB/IeHVs Ha 9 GEeKTUBHOCTD AESATeIbHOCTU
KOMITAaHMY 3aBYCUT OT BBIOPAHHOIT CTpaTerny pasBUTUA.
IT0 1103BOJIAET HEe OTBEPIHYTh MIECTYIO TUIIOTE3y O TOM,
4TO B 3aBMCYMOCTH OT BBIOPQHHOII CTPAaTeruy PasBUTHUA
KOMIIOHEHTbI KOPIIOPaTMBHOTO YIIPAaBIeHN OKA3bIBAIOT
pasnu4HOe BIMsAHME Ha 9P PEKTUBHOCTD eATeNbHOCTH
koMnaHun. IlomydeHHbIT pe3ynIbTaT CBUETE/IbCTBYET

0 TOM, 4TO ONTUMAJIbHAS CTPYKTypa KOPIIOPAaTUBHOTO
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yIIpaBJIeHVs BapbUPYeTCs B 3aBYCUMOCTH OT BBIOpaH-
HOJ KOMIIAHMEN CTpaTeruell pasBUTHA: CBA3aHHOM WIN
HeCBA3aHHOI uBepcuduKanmy m6o GoxycupoBaHus.

bblto Tak>ke MOTy4eHO, YTO KOMIIAHUY CO CTpaTeruei
nuBepcuuKayy 1 GOKyCUPOBAHNUSA He IMEIOT CTaTH-
CTUYECKM 3HAUMMBIX Pas/IN4Mil B CPETHNX 3HAUEHMAX
9KOHOMMYECKOII J0OaB/IeHHOI CTOMMOCTH, YTO I10-
3BOJIIET HE OTBEPTHYTh CEAbMYIO TUIIOTE3Y O TOM, YTO
cTparerus AuBepcrudUKALUY He BefleT K CHIDKEHUIO

3¢ eKTUBHOCTH IEATETBHOCTI B POCCUIICKMX KOMITa-
HusX. JlaHHBI pesy/bTaT ObIT OMTydYeH KaK IO 001elt
BBIOOPKe AUBEPCUPUIIPOBAHHBIX KOMIIAHMUI, TaK 1
paspese fe/eHNs KOMIIaHWI Ha CBA3AHHYIO M HECBA3aH-
HYIO AVBepCuUKALNIO.

TaxuM 06pasoM, POCCUIICKMM KOMITAHVISIM CTI€yeT
MIOBBIIIATD YPOBEHb KOPIIOPATVBHOTO yIIPaBIeHNA
IIyTeM yBeIMYEHNA JONIU He3aBUCUMBIX IUPEKTO-

POB BHE 3aBUCUMMOCTH OT TUIIA CTPATErUy Pa3BUTHUA.
KommnanmaM co cTpaTeruei HeCBA3aHHOM JUBEPCH-
(ukanuy peKkOMeH/IyeTCs pa3BUBAThCs 6e3 yyacTus
TOCy/JapCTBa B MX aKIIMOHEPHOM KaIliTaJle, B TO BpeMs
KaK KOMITaHUAM CO CTpaTeryeil CBA3aHHON auBepcudu-
Kaluu TpebyeTcs MoAep>kKa CO CTOPOHBI TOCYAapCTBa.
Kpome Toro, He06X0AIMO COBEPIIEHCTBOBATD CHCTEMBI
VI KOHLEMIVY yIIPaBAeHNA KOMIIAaHUAMMY, 9TO TIO3BOJIUT
UM OBITb 60/Iee IpMBJIEKaTe/IbHBIMU /1A 3apy0esKHbBIX
VHBECTOPOB U YIYYIINTh KaK OIEPALlIOHHYIO [IesATe/lb-
HOCTb, TaK ¥ MHBECTULIMOHHYIO. [Ipn ncnonb3osanmm
CTpaTerny HecBA3aHHON AVMBepCUPUKALY Haludye
BBIOpPaHHBIX KOMIIOHEHTOB B CTPYKTYpe KOPIIOpaTUB-
HOTO yIIpaBJIeHN A TakoKe OKa3bIBaeT elle Oojbliee
BJIMsIHYE Ha VX 9D PEeKTUBHOCTD. DTO 00YC/IOBIMBAETCS
60JIee IMMPOKIMM KPYTOM JIeSITEIBHOCTI Y CJIOXKHOCTBIO
OpPTraHM3alMIOHHO-YNIPAB/IEHY€CKON CTPYKTYPhI JAHHBIX
KoMItaHmit. Omm60YHble PelIeHNA COBeTa JUPEKTOPOB
U MEHEJPKMEHTa MOTYT IIPMBECTHU K BBIXO/IY JJaHHDIX
KOMITaHUII B HETIEPCIIEKTUBHbIE OTPACIIN, CTIENCTBEM
4ero OyfieT ABNATHCS CHIDKeHNe 9P (eKTUBHOCTU UX
HEeATETbHOCTI.

Pe3ynbTaThl JaHHOI PabOTHI MOTYT UCIIONb30BATHCS
aKIVIOHepaMM 1 YIeHaMJ COBeTa IUPEeKTOPOB KOMIIa-
HYM Ipu GOPMUPOBAHUN CTPYKTYPBI KOPIIOPATUBHOTO
yIIpaB/IeHNs C L{e/IbI0 YMEHbBIIIEHNs aTeHTCKOTO KOH(IIVK-
Ta MEXIY MEHEPKMEHTOM I aKjmoHepamu. OHM TakKe
OyyT MHTEPECHBI /I OLIeHKM TOTeHIIMAaIbHBIX PUCKOB
MHBECTOPAMI, PacCMaTPUBAOIIMMI BO3MOXKHOCTD BJIO-
JKEHUA CPefiCTB B TY W/IN MHYI0 KOMIIAHMIO.

K Bo3MOXHBIM OrpaHMYE€HMAM IIPOBENEHHOIO MCC/IEN0-
BaHUA MOXXHO OTHECTU:

*  JCIIONb30BaHMe B KauecTBe IoKa3areyell g eKTus-
HOCTU IE€ATETbPHOCTY KOMITAHMM 110 OJHOMY ITOKa3a-
TE/NI0 U3 TPYIIIbL 6yxra71TepCKmx VI TPYHIIbI ITOKa3a-
TejIel 9KOHOMMIECKON TPUOBIII;

¢ OrpaHMYeHHOCTb BBIOOPKI, cocTOsIIel 13 205
HAOJTIOfIEHNIL, YTO CTAI0 BO3MOXKHOI IIPUYMHOI
HEe3HA4YMMOCTH HEKOTOPBIX IIEPEMEHHBIX PErpeccu-
OHHOTO aHa/IN3A.
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B menom, ncxops 13 IOTy4eHHBIX 3Ha4YeHUIT (PYHAHCOBBIX
TIOKa3aTesieil M Ka4eCTBEHHBIX XapaKTePUCTUK KOPIIO-
PaTMBHOTO YNIPaBIEHNA U X OIMCATEIbHO CTaTUCTH-
KU, TIPOC/IKVBAETCA TOT (PAKT, YTO B 3aBUCUMOCTY OT
BBIOpAHHOI CTpaTeruy pasBUTUA (fuBepcrudUKanys

i GOKyCUpOBaHNe) OTAEIbHbIE MEXaHM3MbI KOPIIO-
PaTMBHOTO YNIIPaBIEHNA UMEIOT Pa3IMYHbIE yIeNbHbIE
Beca B 001IIell CTPYKType KOPIIOPaTBHOTO YIIPaBIeHNA
IJ1A KOMITAHWIA C Pa3HBIMM CTPATETUAMM PA3BUTHUA.

Jna puBepcuyUIMpOBaHHBIX KOMIIAHVIT XapaKTepPHO
Hajim4ye 60JIblIelt OV He3aBUCUMBIX IUPEKTOPOB, a
TaKXKe yJyacTye MeHeJPKMEHTa B aKIIMIOHEPHOM KalluTase
xoMnaHuy. TakuM 06pasoM, IepCIeKTVBHBIM HallpaBsJie-
HIEM JI7I IPOJIOTKEHNA UCCTIENOBAHNA ABIAETCA OLeHKa
B/IMAHMA OTJEIbHBIX MEXaHM3MOB KOPIIOPATMBHOTO
YIpaBIeHNA Ha CTOMMOCTb POCCUIICKMX KOMIIAaHUIL B
paspese cTparerui ux pasBUTuA.

3aknoueHue

Llenp MccemoBaHNA 3aK/II0YaNach B OIlCHKE BIMAHMA
OT/Ie/IbHBIX JIEMEHTOB CTPYKTYpPbl KOPIIOPATUBHOTO
yIpaBjIeHNs B IMBePCUPHUIPOBAHHBIX KOMIIAHVAX
POCCUIICKOTO pbIHKA Ha 3G GEeKTUBHOCTD JeATeTbHOCTI
xoMnaHuit. IIockonbKy BeIOpaHHAA CTpaTerus pasBu-
THA ONIpefie/IsAeT CTPYKTYPY BHYTPEHHETO YIIpaBIeHN
KOMIIaHNeIl, TO U3y4eHle KOPIIOPAaTUBHOTO YIIPaBIeHA
B paMKaX OJHOHAIIPaB/ICHHBIX I AMBePCUPUIVIPOBAHHBIX
KOMIIaHUII IIPeJCTaBILANO 0COOBIN MHTepecC.

B xope paboTbI 6BITIO BBIABIEHO, YTO UHTEPEC IPEACTaBI-
I0T TaKJe XapaKTePUCTUKY KOPIOPATUBHOTO YIIpaBIeHNA,
KaK /10711 He3aBUCUMBIX AMPEKTOPOB B COCTaBE COBETA,
IO AKLUIL, IPMHAIEKAIUX MeHeIPKMEHTY KOMITaHNH,
¥ y4acTye TOCYAapCTBa B aKI[IOHEPHOM KaIyTajle KOMIIa-
Hyu. Ha ocHOBe cOOpaHHBIX JAHHBIX [0 XapaKTEePUCTUKAM
KOPIIOPATUBHOTO YIIPaB/IeHNA M IIPOBeIeHHBIX PACIETOB
OBUIO BBLABIIEHO, YTO B CPEHEM POCCUIICKIE KOMITa-

HJM XapaKTepU3YITCS OTPULIATE/IbHBIMI 3HAYeHVAMU
9KOHOMIYECKOII J06ABIEHHOI CTOMMOCTH, YTO TOBOPUT

0 HU3KOII peHTa6e/IbHOCTY IHBECTYPOBAHHOTO KaIINTa/Ia
1 Hea(PeKTUBHOM pacrpefienieHnu pecypcos. CpenHee
3HaueHMe TT0Ka3aTe/s PeHTabeIbHOCTI COOCTBEHHOTO Ka-
HMTajIa TakKe HaXOAMTCA Ha JOCTaTOYHO HU3KOM YPOBHeE.

Yro KacaeTcA XapaKTepUCTNK KOPIOPATUBHOTO yIIpaB-
JIEHM, TO B 3aBUCUMOCTH OT BBIOPAHHOI CTpaTernu
PasBUTHA IPOCTIEKNBAETCS Pa3INIHAA CTPYKTypa KOp-
[IOPaTVBHOIO yIpasieHns. B wactHOCTH, fuBepcuduum-
POBaHHbIe KOMIIAHIY XapaKTepU3YITCA Oolee He3aBYICHU-
MBIM COBETOM JMPEKTOPOB, a TAK>Ke OOJIbILINM y4acTUeM
TOCy/lapCTBa B AKIIVIOHEPHOM KaluTajie KOMIIaHMWIL.

HpOBeJIeHHbIIZ aHa/IN3 CBUAETEIBCTBYET O TOM, 4TO C
YBEINMYEHMEM JOIN HE3ABVICYIMbIX NUPEKTOPOB, a TAK)KE
Y4acTuA rocyapCcTBa B aKIJMOHEPHOM KallyiTa€e KOMIIa-
HVIN YBEINYIMBAETCA CTOMMMOCTD pOCCI/IIU/ICKI/[X KOMITaHUIA.
Poccuiickum koMmmaHusAM HeO6XO,[[I/IMO COBEPIIEHCTBO-
BaTb CUCTEMY MX YIIpaB/I€HNA KaK B IIVIaHE KOpIIOpa-
THUBHOTO YIIpaB/I€HNA, TaK U (bI/IHaHCOBOI‘O dHa/IM3a Ha
OCHOB€ KOHICIIINN CTOMMOCTHN.
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Annotation

The perspective of corporate governance in Russia is a topical issue nowadays. It is caused by the fact that the Russian
business conditions demand special approach to formation of an optimum corporate governance system.

The purpose of the study is to assess the impact of individual components of corporate governance on the value of com-
panies with two development strategies: diversification and focusing. The main hypothesis considered in the work is that,
depending on the chosen development strategy (diversification or focus), different corporate governance mechanisms
have a different impact on the value of these companies. To substantiate the hypothesis put forward, a regression model
of the influence of the main factors of corporate governance on the economic value added indicator (EVA) has been
constructed.

As a result of the conducted research for companies using diversification and focusing strategies, the influence of such
corporate governance factors as the share of independent directors on the board, the share of shares owned by the com-
pany’s management, and the state’s participation in the share capital of the company was revealed. Based on the results of
the regression model constructed for the sample, we can draw the following conclusions: depending on the chosen devel-
opment strategy, a different structure of corporate governance is traced, in particular, for diversified companies a more
independent board of directors is characteristic, as well as greater state participation in the share capital the company. In
the context of a variety of diversification strategies, the focus is on only two strategies. In prospective studies, it is sup-
posed to consider the influence of other factors of corporate governance (for example, corporate debt, dividend payment
form) on companies with related and unrelated diversification strategies.

Compared to the existing research, a comprehensive study of the influence of such corporate governance factors as the
share of independent directors on the board, the share of shares owned by the company’s management, and state par-
ticipation in the company's share capital on the results of Russian companies implementing diversification and focusing
strategies, made practice-oriented conclusions.

The results of the study can be useful for managers and managers of corporate structures in order to assess the effective-
ness and efficiency of the existing management system in the company.

Keywords: diversified company, corporate governance, emerging markets, economic value added

JEL: G34, G39
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Abstract

The imposition of sanctions by foreign countries against Russia since 2014 and their prolongation for the following
several years resulted in significant changes in Russian economics. In the first instance, economic sanctions were aimed
towards the weakening of companies by banning exports and imports of certain goods, closeout or suspension of joint
venture projects, as well as limiting the provision of financing. However, one can postulate that these sanctions influ-
enced the companies to different extents. This research offers an analysis of the changes in share prices of Russian public
companies of the MICEX index in response to sanctions against Russia in 2014-2016. The research methodology is
based on the event study approach, which allows estimation of a short-term response of the shares’ prices to information
release. The results of this paper confirm that imposition and prolongation of sanctions resulted in a significant fall in
share prices. With an average daily return on shares of the Russian stock market companies of 0.1%, a fall in return of
0.17% points per day as a result of the imposition of sanctions by the USA is economically significant. Apart from that,
the sanctions influenced financially dependent companies to a greater extent. Contrary to theoretical assumptions of

a greater influence of sanctions imposed by the countries with which a more close economic cooperation had been estab-
lished, it transpired that the imposition of sanctions by the USA resulted in the greatest fall in prices for shares. Also,

an important result indicated in this paper is the fact that imposition of targeted sanctions against certain companies
has not entailed a greater impact of the sanctions on such companies. This is indicative of the ineffectiveness of targeted
sanctions imposed on Russia. The influence of the government share in ownership of companies and the differences of
response of the shares’ prices depending on the company industry sector have not been confirmed.

Keywords: sanctions; Russia; stock market; public companies; event study; abnormal return
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Introduction

In March of 2014, in spite of warnings by the USA of
possible grave negative implications Russia recognized
the results of the referendum concerning Crimea joining
Russia. In retaliation, the USA, European Union (EU) and
a series of countries imposed sanctions against certain
natural and legal persons of the Russian Federation. The
sanctions demonstrated disagreement on the Russian
policy as regards Crimea and were positioned as a tool

of pressure upon Russia in order to reconcile the con-

flict and to protect territorial integrity of Ukraine. Later
escalation of conflict in Ukraine triggered prolongation of
sanctions and imposition of new sanctions as well as other
countries’ joining the policy of imposition of limitations
against Russia.

The sanctions comprise such economic limitations as
restricted access to financial resources, the freezing of
assets, the termination of business relationships and the
banning of imports and exports of certain goods. Apart
from that, sanctions against Russia vary by scale: aside
from comprehensive sanctions, also targeted sanctions
against certain persons and organizations were imposed.
However, the degree of their impact remains question-
able because apart from an evident detrimental effect
sanctions resulted in decrease of competition for Russian
companies in the domestic market and thus in promotion
of their development.

Certainly, economic sanctions against Russia carry long-
term economic consequences and it is necessary to evalu-
ate in their entirety the overall economic losses caused by
their imposition. However, using the stock market data as
an indicator of the economic situation, one can evaluate
changes in investors” expectations because of information
about sanctions. Consequently, the purpose of the present
research is evaluation of the impact of sanctions against
Russia on the price of shares of Russian public compa-
nies in the short term. This will help us to define which
companies suffered to a greater extent from the imposi-
tion of sanctions and need government support, and also
to reveal the features of the companies which helped to
mitigate the impact of foreign limitations.

Review of Literature

Sanctions in international practice
and their effectiveness

The term “sanctions” has no unified agreed-upon defini-
tion; in the legislation of each country it tends to have its
own definition. Thus, in accordance with the legislation of
the Russian Federation, economic sanctions are defined
by the Federal Law “On Special Economic Measures”
No. 281-FZ of December 30, 2006 as “special economic
measures” which “are applied in cases of a set of circum-
stances which require an urgent response to an interna-
tionally wrongful act or a hostile act of a foreign state or
its authorities and officials which threaten interests and
security of the Russian Federation and (or) acts violating
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rights and liberties of its citizens and in accordance with
the resolutions of the Security Council of the United Na-
tions Organization”. Researchers give different definitions
of economic sanctions but in general they are understood
as “restrictive or prohibitive economic measures” [Davis,
Engerman, 2003]. From a theoretical point of view, the
purpose of sanctions is to put pressure on a country in
order to make it change its policy, to restrict a country’s
actions and (or) send a certain message [Giumelli, Ivan,
2013; Veebel, Markus, 2015].

Sanctions are a rather widespread practice in foreign
relations because they may be considered as a means

of influencing which is less radical and less harmful for
all parties in comparison to military operations [Pape,
1997]. Thus, for example, the EU has a regularly updated
document entitled “EU Restrictive Measures in Force”
which contains a list of more than 30 countries as of 2017
and a list of economic restrictions applied against those
countries. The most discussed sanctions on a top-level as
well as by academic community are the sanctions against
Iran [Carswell, 1981; Torbat, 2005; Esfandiary, Fitzpatrick,
2011; Fayazmanesh, 2003; Kozhanov, 2011; O’Sullivan,
2010; Patterson, 2013; Kozhanov, 2011].

In the majority of cases analysis of the economic reper-
cussions of sanctions is of a descriptive nature which
does not separate sanctions effects from other factors.

So, researchers marked such sanctions’ consequences
variously as a significant drop in the exchange rate of the
domestic currency in Iran [Amuzegar, 1997], a rise in the
inflation and unemployment rate in Libya [Collins, 2004],
and a decline in economic activity in Haiti [Gibbons and
Garfield, 1999].

Previous theoretical and empirical papers presume that
the power of impact of sanctions depends on many factors
but, first of all, on the nature of imposed restrictions and
correlation of strength of the country imposing sanctions
and the country against which they are used. Research-
ers make a point that the smaller the country is, the less
severe sanctions suffice to make it change its conduct.
And, vice versa, large and self-sufficient countries resist
sanctions easier than small ones [Kaempfer, Lowenberg,
2007; Jing, Kaempfer, Lowenberg, 2003]. Another factor
distinguished by researchers as an indicator of sanctions’
impact power is the strength of relationship between

the country imposing sanctions and the country against
which they are used [Jing, Kaempfer, Lowenberg, 2003;
Pape, 1997]. It is affirmed that the stronger trade and eco-
nomic relations between the two countries are the more
significant the effect of sanctions imposed by one of them.
Besides, presumably sanctions should be more effective if
there is a strong inequality in distribution of incomes of
the country’s citizens [Pape, 1997]. Apart from that, Pape
[1997] argues that the effect of economic sanctions may
be strengthened if they are combined with military force.
The effectiveness of economic sanctions as an interna-
tional public policy tool is also a widely discussed issue.
On the basis of an analysis of over one hundred cases it is
clear that only in one third of cases the aim of sanctions
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was achieved [Hufbauer, Schott, Elliott, 1990; Klinova,
Sidorova, 2016]. Pape also showed that by no means in

all cases a significant contraction of the economy was
registered in the country against which sanctions had
been imposed [Pape, 1997, 1998]. So, the author presumes
that if a problem concerns territory, safety, welfare or the
political regime of a country, the sanctions will be ineffec-
tive. Veebel and Markus [Veebel, Markus, 2015] analyzed
the ostensible purposes of the EU’s sanctions against
Russia and Russia’s retaliatory measures and came to the
conclusion of a low probability of the sanctions” success
due to absence of a well-defined objective and insufficient
political measures.

Research on sanctions
against Russia

Analyses of the consequences of sanctions against Russia
are studied extensively by researchers from a wide variety
of perspectives: description of the history of the develop-
ment of the underlying conflicts and changes in the econ-
omy [Veebel, Markus, 2015], a study of the crisis as one of
the factors that impeded the country’s economic growth
with respect to the forecasting of potential changes in
macroeconomic indicators [Gurvich, Prilepskiy, 2015;
Akidinova, Yasin, 2015], the influence on consumers
[Nureev, Petrakov, 2015], and revealing the spheres of the
biggest impact of sanctions [Portansky, 2014; Golikova,
Kuznetsov, 2017]. All this demonstrates multidimen-
sionality of influence exerted by sanctions on the Russian
economy.

Other studies have focused on conclusions about the com-
panies themselves. The research by Gurvich and Prilepsky
[2015] shows that by 2017 sanctions had already exerted a
considerable influence on the real sector of economy and
resulted in a significant capital outflow from the country
and GDP decrease approximately by 6% in comparison

to 2013. Fomicheva [2016] points to the fact that after
imposing sanctions against Russia, credit rating agencies
downgraded the country’s credit rating, thus further
decreasing the attractiveness of Russian companies for
foreign investors. Klinova and Sidorova [2016] make an
assumption that sanctions will primarily influence the
high-tech and financial sectors of the economy because
for them cooperation between Russia and the EU is of
most importance. Golikova and Kuznetsov [2017], on
the basis of a survey of employees from Russian manufac-
turing companies, presume that the increased integration
of Russian companies into the global economy will result
in more severe consequences of sanctions. Similarly, the
large, successful companies carrying on business in the
global market will also suffer the biggest losses. Hoffmann
and Neuenkirch [2017] showed that the development of
the conflict in Ukraine resulted in Russian stock market
disruptions.

Among positive fallouts of sanctions the researchers
point out the growth of “economic patriotism” in Russia.
The influence of sanctions on agriculture is ambivalent:
on the one hand, decrease of competition with foreign
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companies should incentivize an imports substitution
process, on the other hand, restrictions of imports of
means of production may impede Russian companies
trying to develop their potential to the necessary extent
and to expand the capacities they need [Klinova, Sidoro-
va, 2016].

Sanctions against Russia are a significant macroeconom-
ic external shock and produce an integrated effect on
the economy of the country. That is why it is difficult to
evaluate their influence in isolation of other events and
also due to rare occurrence of many macroeconomic
indicators. Thus, for example, Gurvich and Prilepskiy
[Gurvich, Prilepskiy, 2015] point out that the Russian
economy shrinking was related to a sharp decline of oil
price and Russian companies managed to adjust to con-
ditions created by sanctions due to transfer to a floating
exchange rate. All the above emphasizes the complexity
of analyses dedicated to sanctions influence on the Rus-
sian economy.

Research Problem

In this research we used the event study method based
upon an assumption of stock market effectiveness and
helping to evaluate the influence of a certain event on

the price of shares [MacKinlay, 1997; Binder, 1998]. This
method may be used to analyze corporate and macroeco-
nomic events [MacKinlay, 1997]. For example, it was used
to evaluate the influence of political news on the stock
market [Guidolin, Ferrara, 2010; Ghanem, Rosvall, 2014].
In our case the ‘event’ is the instance of a release of infor-
mation on imposition of sanctions. In this regard the date
of first publication of announcement precedes the actual
imposition of sanctions, but investors of the stock market
take into consideration the information thus changing
the shares’ price only if there exists grounds for change of
expectations. Due to the fact that the event study method
uses daily data and the response of investors is evaluat-
ed on a short-term basis, it is possible to distinguish the
direct influence of sanctions from other factors.

As noted above the event study method is based upon the
assumption of the stock market effectiveness. Although
the Russian stock market is characterized by a relatively
low liquidity and small size, the event study method has
been used to analyze it in a series of papers [Teplova,
2008; Yavorskaya, 2013; Pogozheva, 2013; Naidenova,
2015; Yavorskaya, Yavorsky, 2015; Rogova, Guseva, 2016].
Nevertheless, in order to obtain correct results, the se-
lection considered within is comprised of the companies
with the shares of the biggest liquidity.

Further, in order to carry out a more detailed analysis of
the conditions which have to the largest degree influenced
the companies’ values, we chose the following potential-
ly significant factors: the sanction content (the country
which imposes sanctions and sanction orientation to a
certain company) and company characteristics (sector

of economy, size, financial independence, degree of state
ownership).
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Data

The announcements used for this research are related to
the imposition or prolongation of sanctions against Russia
(a summary of announcements is enclosed in the appen-
dix). We chose 40 announcements on sanctions against
Russia, 26 of which were imposed by USA, 12 by the
European Union, and two pieces of news informing of the
imposition of sanctions by EU and USA simultaneously.
The data about announcements have been collected using
the business resource Factiva.

In order to analyze the response of the companies’ shares
prices and its determinants we collected data as regards
companies. The sample comprises 40 Russian companies

Table 1. Distribution of the selection companies by sectors

Number of Companies

companies

listed in the Moscow Stock Exchange, and their shares
were included in the MICEX index as of December 17,
2013. Thus, we chose the most liquid shares. Stocks
returns were collected for the period of July 1, 2013 to
December 31, 2016. All information on the shares’ prices
was collected in the Finam web site (Finam.ru). The
sample structure, as broken down by economic sector, is
represented in table 1.

Data as regards the financial characteristics of companies
and ownership structure were collected from the databas-
es Ruslana and Thomson Reuters. The sample comprises
14 companies partially owned by the government, that

is 33% of the total amount. The key characteristics of the
companies are presented in table 2.

Oil and gas

PJSC Bashneft, PJSC Gazprom, PJSC Lukoil, PJSC Oil Company
Rosneft, PJSC NOVATEK, PJSC Surgutneftegas, PJSC Tatneft, PJSC JSC
Transneft

Metals and mining

PJSC JSC ALROSA, PJSC MMK, PJSC Novolipetsk Metallurgical
Complex (NLMK), PJSC Mining and Metallurgical Company Norilsk
Nickel, Polymetal International plc, United Company RUSAL plc, PJSC
Severstal, PJSC Corporation VSMPO-AVISMA

Banks and finance

PJSC Bank VTB, PJSC Bank Saint-Petersburg, PJSC Moscow Stock
Exchange, PJSC Sberbank of Russia, PJSC Joint-Stock Financial
Corporation Sistema

Energy industry

PJSC E.ON Russia, PJSC Federal Grid Company of Unified Energy
System, PJSC Inter RAO, PJSC RusHydro

Telecommunications, IT

PJSC Megafon, PJSC Mobile TeleSystems, PJSC Rostelecom

Construction and
development

PJSC LSR Group, PJSC MOSTOTREST, PJSC PIK Group of Companies

Consumer goods and
trade

PJSC DIXI Group, PJSC Magnit, PJSC M.video Company

Chemical production

PJSC Uralkali, PJSC PhosAgro

Transport

PJSC Aeroflot, PJSC Novorossiysk Commercial Sea Port

Machinery

PJSC KAMAZ, PJSC SOLLERS

Table 2. Characteristics of companies in the selection

Average Standard Minimum Maximum
of observations value deviation value value
Company size 19.690 1.300 16.867 22.058
Financial leverage 1.402 2.591 -11.558 13.728
Daily stock returns 0.001 0.022 -0.461 0.724
30 Higher School of Economics
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Methodology

As was already mentioned, the research is based upon
the event study methodology. At the first stage we define
the abnormal return, i.e. deviation of return from the
expected value which is attributed to the event - release
of information on imposition of sanctions. At the second
stage we define the determinants of the abnormal return.

The abnormal return is calculated as follows:

ARy =R, -R;,» (1)

where 4 Rl.j s abnormal return on a share i for announce-

ment j for day t; R, - actual return on a share i for day t;

C{eijt - normal return on a share i for announcement j for
ay t.

The normal return may be estimated on the basis of vari-
ous models: constant mean return model, market model,
economic models such as CAPM and APT [MacKin-

lay, 1997; Binder, 1998]. The market model is the most
widespread in empirical studies. The market model relates
the return of a given security to the return of the market
portfolio. Then, based on estimated parameters and the
actual return of market portfolio for event day, the normal
return is calculated, i.e. the stock return at the date of the
event as if the event has not occurred. The equation of
normal return is as follows:

Ry =0y + B xR, > (2)
where ;and f; are the parameters of the market
model; R,,; - the return on market portfolio for day t.

In order to take into consideration all the information
available to the market to predict the normal return the
most relevant stock market index is used. MICEX index is
the most relevant index for analysis of shares on the Rus-
sian stock market. However, in case of bad macroeconom-
ic events such as imposition of sanctions the whole stock
market of the country is sinking. Moreover, the change of
sensitivity of company return to systematic risk is possi-
ble. Therefore, the market model most probably provides
an underestimated absolute value of abnormal return
evaluating the drop in the company stock returns against
the market downfall in general. Apart from that, the Rus-
sian stock market has a small amount of liquid assets and
a high concentration of capitalization and its index can be
influenced by changes in the share price of large issuers
such as Gazprom, Lukoil or Sberbank. Therefore, we used
the global index MSCI World as an alternative bench-
mark. Additionally, we evaluated the abnormal return on
the basis of the constant mean return model as follows:

R = R,, (3

where R; is the mean return on a security i; T is the
number of trading days within the estimation window to
estimate the normal return model.

The constant mean return model is simple and has low
predictive power. However abnormal return calculated
using mean return model is not influenced by the change
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of shares’ price when an event occurs and new informa-
tion for the market is released.

In previous studies the estimation window was chosen
rather arbitrarily and varies from 100 to 360 days [Kon-
chitchki, O’Leary, 2011]. For this research we chose an av-
erage estimation window of 170 days. In order to prevent
the influence of preliminary discussions of possible impo-
sition of sanctions we left an interval of 30 days between
the period for estimation of the normal return model and
the event date. So, if the date of publishing the announce-
ment about a sanction is denoted as [0], the period of
evaluation of the normal return model is [-200; —30].

Inasmuch as imposition of sanctions had been discussed
previously and that information could have influenced
the shares’ prices before the official announcement was
released, and inasmuch as taking into account of that in-
formation by the stock market could take more than one
day, we calculated additionally the cumulative abnormal
return indicators for three [-1;1] and five [-2;2] days.

The cumulative abnormal return for each announcement
was calculated as follows:

12
CAR;, = ZAR,], , @)

t=tl

where CAR;;, is the cumulative abnormal return on a
share i for announcement j; t1 and t2 denote the begin-
ning and end of the event window respectively.

The cumulative average abnormal return shows what was
the response to the news on average by the companies:

12
CAARtl;tZ = ZAARt > (5)
1
N
ARy,
where AAR, ==L~
N
is an average abnormal return on day t; N is the number
of related announcements for the company i.

Further, in order to reveal determinants of abnormal
return the following model has been tested:

CARy, = By + By xsanct _list;; + B, xUSA; + B3 x
XEU _USA; + By x gov; + fs x raw; +

+f x size, + fB; x leverage;, + year, + &y, ,  (6)

where sanct _list;; is a dummy variable which is equal to
one if a sanction j is targeted against the company i and
zero otherwise. USA;, EU _USA; are dummy variables
for the countries which impose sanctions - USA and
simultaneously USA and the European Union corre-
spondingly; gov; is a dummy variable which indicates
whether state own company’s shares. Apart from that, we
control for the company features: size;, is the company
size measured as the natural logarithm of the company
market capitalization and /everage,, is the financial lever-
age of a company at the end of the previous year. We also
allow response of shares’ prices to differ due to various
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macroeconomic conditions, accumulation of influence of model estimated using a MSCI World index produce
sanctions on the country economy, retaliation measures similar results. It is clear from table 4 and 5 that par-
and correction of macroeconomic policy. Therefore, we ametric tests (Patell test [Patell, 1976], Boehmer test
include year effects to the model. ¢, is the error term, [Boehmer, Masumeci, Poulsen, 1991], Kolari test [Kolari,
[ - the parameters of the model. Indexes i, j and t denote Pynnonen, 2010]) show significance almost at all days of
a company, sanctions announcement and time period the event window while non-parametric tests (Corrado
correspondingly. test [Corrado, 1989], Corrado and Zivney test [Cor-
rado, Zivney, 1992], Cowan test [Cowan, 1992]) show
Results a significant negative response only a day before the
announcement release. It may be explained by the fact
Tables 3-5 show the results of analysis of the average that distribution of abnormal return is close to a normal
abnormal returns on the basis of eventstudy2 module but leptokurtic, therefore the results of non-parametric
[Kaspereit, 2016] for statistics package STATA. In case of tests are more reliable. Existence of response before the
the market model based on MICEX index (table 3), all announcement release may be explained by the release
tests show a significant positive abnormal return of about of information on the planned discussion of sanctions.
2% at the second day after the announcement. It means Consequently, the investors of the Russian stock market
that on average the shares of the companies represented estimated the possibility of imposition of sanctions as
in the sample do not fall as much as the market in whole. high enough at the stage of discussion of their potential
Models based on constant mean return and market imposition already.

Table 3. Significance of the average abnormal returns estimated on the basis of the market model with MICEX index

t AAR t-test Patell Boehmer Kolari Corrado Zivney GenSign
-2 0.0005 *
-1 -0.0007 o

0 0.0003 * * ok

1 0.0001

2 0.0021 - —_— —_— - —_— otk —_—

Note: significant at: * - 10%; ** - 5%; *** - 1%.

Table 4. Significance of the average abnormal returns estimated on the basis of the market model with MSCI World index

t AAR t-test Patell Boehmer Kolari Corrado Zivney GenSign
-2 -0.0018 — —_— —_— *
-1 ~0.0053 - - - * * —_—

0 ~0.0020 - - —_—

1 0.0028 ok —_— - * —_—

2 0.0016 - —_— - -

Note: significant at: * - 10%; ** - 5%; *** - 1%.

Table 5. Significance of the average abnormal return estimated on the basis of the constant mean return model

t AAR t-test Patell Boehmer Kolari Corrado Zivney GenSign
-2 -0.0009 e *
-1 -0.0062 - - ok - * * —_—

0 ~0.0024 —-— - -

1 0.0027 ok —_— —_— —_—

2 0.0010 * o *

Note: significant at: * - 10%; ** - 5%; *** - 1%.
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Table 6. Significance of cumulative average abnormal return estimated on the basis of the market model

with MICEX index
t (0. V.V t-test Corrado_Cowan Zivney_Cowan GenSign
(-1:1] -0.0002 * * .
[-2;2] 0.0024 *k ok ok e

Note: significant at: * = 10%; ** - 5%; *** - 1%.

Table 7. Significance of cumulative average abnormal return estimated on the basis of the market model with MSCI

World index
t CAAR t-test Patell Boehmer  Kolari GenSign
[_1;1] —0.0036 ook o4k k5% *
[_2;2] —0.0045 kot %ot %%

Note: significant at: * = 10%; ** - 5%; *** - 1%.

Table 8. Significance of cumulative average abnormal return estimated on the basis of the constant mean return model

t CAAR t-test Patell Boehmer  Kolari GenSign
[_1;1] _0'0059 %% % e *% %%
[_2;2] _0.0059 % %% %%

Note: significant at: * - 10%; ** - 5%; *** - 1%.

Figure 1. The cumulative average abnormal return calculated on the basis of the market model with the MICEX index
(micex), market model with the MSCI World index (msci) and the constant mean return model (mean)

0,006
0,004
0,002

0

-0,002

CAAR

-0,004
-0,006
-0,008

-0,01

The cumulative average abnormal return for the market
model (table 6) in the interval of [-1;1] is negative while
analyzing a wider window the tests show a significant pos-
itive response. Such multidirectionality may be indicative

of an increase in the shares’ price volatility or of the shares’

price reverse reaction after the fall at the day of releasing
information on imposition of sanctions.

An analysis of the cumulative average abnormal return
for the market model on the basis of a global index and
constant mean return model shows a significant negative
response at a three-days’ event window [—-1;1], however at
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mean

a wider, five-days’ event window [-2;2] non-parametric
tests show that on average the response was undistinguish-
able from zero (tables 7-8). This may be explained by het-
erogeneity of companies as well as by a reverse reaction of
prices on the second day after the announcement release.

Fig. 1 shows the dynamics of the cumulative average
abnormal return for each of the three analyzed models.
The graphical analysis confirms the assumption that use
of the model on the basis of a local stock market index
results in underestimation of the response of the shares’
price to the event.
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Further, we conducted a regression analysis to reveal
dependence of the shares’ prices response to the fea-
tures of the sanction and company. In order to check the
robustness of the results, we used abnormal returns as
the dependent variable for each of three normal returns
models. Apart from that, for each dependent variable we
tested two models: 1) model with company fixed individ-
ual effects; 2) model with industry fixed effects.

The results of estimation of the regression models are
presented in table 9. In general, one should point out the
robustness of the results with respect to the key determi-
nants of the shares’ prices reaction. The constant term is
not statistically significant, but it may be related to homo-
geneity within the sample. As far as sanctioner country

is concerned, the strongest shares’ price reaction was

observed to be related to those sanctions imposed by USA.
At the same time, joint sanctions imposed by the USA and
EU produced a smaller negative effect than those that were
imposed individually by the USA or EU. The results also
show that the strength of investors’ reaction to imposition
of sanctions depended on the company characteristics.
Thus, shares of the companies with a higher financial lev-
erage lost ground much more than others. With increase
of the financial leverage by one standard deviation the av-
erage daily abnormal return within the period of sanction
announcement is reduced by 0.5% points. Industry effects
turned out to be individually insignificant. As for the indi-
vidual effects of companies, on average the least sensitivity
to imposition of sanctions was shown by such companies
as Sberbank, VTB, Dixi Group and MTS.

Table 9. Analysis of determinants of cumulative abnormal return CAR [-1;1]

CAR micex CARmicex CAR msci CAR msci CAR mean  CAR mean
Sanction targeted against a ~0.004 ~0.003 ~0.006 ~0.003 ~0.003 ~0.001
company (0.004) (0.004) (0.007) (0.007) (0.008) (0.008)
—-0.005** —-0.005** —0.008*** —0.008*** —0.009*** —0.009***
Sanctions imposed by USA
(0.002) (0.002) (0.003) (0.003) (0.003) (0.003)
Sanctions imposed by EU and 0.002 0.002 0.010* 0.010* 0.009* 0.009**
USA simultaneously (0.003) (0.004) (0.004) (0.004) (0.004) (0.004)
—0.002*¢** —-0.001* —-0.002** —-0.001 —0.003*** -0.001
Financial leverage
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.000 0.000 0.000
Company size
(0.001) (0.002) (0.002)
—0.000 —-0.000 0.001
State ownership
(0.003) (0.004) (0.004)
0.001 0.001 0.001 0.000 0.000 0.000
2015 year effect
(0.002) (0.002) (0.003) (0.003) (0.003) (0.003)
0.000 -0.000 0.011*** 0.010*** 0.011*** 0.010***
2016 year effect
(0.002) (0.002) (0.003) (0.003) (0.003) (0.003)
Company effects Included Included Included
Industry effects Included Included Included
-0.006 0.004 -0.016 —-0.003 -0.019 -0.007
Constant
(0.010) (0.027) (0.013) (0.034) (0.012) (0.033)
Number of observations 1,565 1,565 1,485 1,485 1,565 1,565
R-squared 0.025 0.007 0.025 0.011 0.026 0.013

Note: significant at: * — 10%; ** - 5%; *** - 1%. Bootstrap standard errors in parentheses.
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Among companies’ features that can drive stock market
reaction to the announcements related to sanctions, the
significant influence of a company’s financial leverage
was confirmed. However, the model reveals significance
of distinguished features of sanctions content as well. An
interesting result is a stronger negative investors’ reac-
tion to sanctions imposed by USA in comparison to EU
sanctions and effect of joint USA and EU sanctions in
spite of a large volume of external turnover of Russia with
EU countries. As for the period of sanctions in 2016 the
investors’ negative reaction to prolongation of sanctions
turned out to be weaker in comparison to the sanctions
imposed in 2014 and 2015. Apart from that, we could not
confirm a stronger effect of targeted sanctions in compar-
ison to general sanctions. The relevant effect, as catego-
rized according to industry sector and state ownership
turned out to be insignificant.

Conclusions

Within this research study we analyzed the way Russian
stock market investors responded to announcements
related to imposition and prolongation of sanctions
against Russia because of the conflict with Ukraine. Using
the event study method we estimated the influence of
sanctions on public companies which shares are included
in the MICEX index.

The results showed that the announcements about impo-
sition of sanctions against Russia, on average, negatively
influences the Russian companies’ shares’ prices. This
result is in line with the theoretical assumptions behind
sanctions and the results of previous empirical studies, for
example, by Hoffmann and Neuenkirch [2017]. However,
a range of other hypotheses were not confirmed. First, it
was found that investors reacted negatively to sanctions
imposed by the USA to a greater extent in comparison to
the European Union sanctions. This contradicts the as-
sumptions of a stronger influence of sanctions imposed by
the countries with which more close trade and economic
relations had been established [Jing, Kaempfer, Lowen-
berg, 2003; Pape, 1997]. But this result may be caused by
the fact that the USA initiated the imposition of sanctions.
It may be the case that their sanctions preceded sanc-
tions of other countries, and for this reason this turned
out to be unexpected news of a more negative import

for Russian investors. Also, the assumption of previous
studies that sanctions should do a lasting damage to large
companies which are more involved in international trade
[Golikova, Kuznetsov, 2017] was not confirmed. Probably,
such a result is caused by the fact that large companies
have more financial resources and opportunities for di-
versification, thus making it possible for them to reorient
to the domestic market. Inasmuch as a series of sanctions
targeted the financial sector then it was expected that fi-
nancially dependent companies were exposed to influence
of sanctions to a greater extent.

Although this research does not unambiguously answer
the question as to which companies will suffer more
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losses from sanctions imposed against Russia in the long
term and which ones will be able to avail of the oppor-
tunity for growth due to the decrease in competition,

it does show how stock market investors evaluate such
prospects. In future it may be possible to conduct an
analysis using a longer time interval as well as to study
the process of import substitution in Russian enterpris-
es using data of particular companies. Apart from that,
further analysis of the sanctions impact may be conduct-
ed with reference to retaliatory measures of Russia and
government actions for support of domestic companies.
Also, the analysis revealed a series of methodological
issues of event study for the analysis of macroeconomic
events that influence the country’s economy and the stock
market in general.
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Appendix

List of Announcements
about Sanctions

March 1, 2014 - John Kerry threatened Russia with
sanctions.

March 4, 2014 - the US Congress develops a draft law
on sanctions against Russia, military and investment
cooperation is suspended.

March 13, 2014 — USA will impose sanctions on Russia if
a referendum in Crimea takes place.

March 16, 2014 - imposition of sanctions against a series
of Russian officials (freezing of bank accounts, arrest of
property, visa denials).

March 17, 2014 - imposition of sanctions against 21
politicians and officials (ban on entry to the EU, freezing
of money and economic resources).
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March 20, 2014 - the list of individual persons against
whom sanctions are imposed is extended; sanctions are
imposed on the bank named ‘Rossiya.

March 21, 2014 - the list of individual persons against
whom sanctions are imposed is extended.

March 27, 2014 - suspension of cooperation with Russia,
suspension of export of “potentially unsafe products”

April 2, 2014 - suspension of cooperation with Russia
(law-enforcement agencies, antiballistic missile defense,
space sphere).

April 7, 2014 - access to facilities of the Ministry of
Energy is restricted.

April 17,2014 - EU urges to elect not to build the gas
pipeline project named ‘South Stream’

April 28, 2014 - the list of individual persons and
companies against which sanctions are imposed is
extended; USA declares a prohibition on sale of high-
technology goods into Russia.

May 7, 2014 - removal of Russia from the trading
program of duty-free import of certain types of goods into
USA.

May 12, 2014 - the list of persons against whom sanctions
are imposed is extended; sanctions are imposed on
Chernomorneftegaz and Feodosiya.

June 18, 2014 - the list of companies against which
sanctions are imposed is extended (Fryazino Branch of
the Institute of Radio Engineering and Electronics of
the Russian Academy of Sciences, OJSC Voyentelecom,
Academy of Business Security, Ampika Pumps LLC,
Nuklin LLC).

June 21, 2014 - the list of persons against whom sanctions
are imposed is extended.

July 12, 2014 - the list of persons against whom sanctions
are imposed is extended.

July 16, 2014 — the list of individual persons and
companies against which sanctions are imposed is
extended (Rosneft, Novatek, Vnesheconombank,
Gazprombank, Almaz-Antey Corporation, Izhmash of
Kalashnikov Concern, JSC Research and Production
Association Bazalt, Uralvagonzavod and Instrument
Design Bureau, NPO Mashinostroyeniya, Radio-
Electronic Technologies Concern, Sozvezdiye, Fedodosiya
Neftebaza).

July 25, 2014 - refusal to support projects of the World
Bank in Russia.

July 26, 2014 - extension of the sanctions list for 15
persons and 18 organizations.

July 29, 2014 - the list of companies against which
sanctions are imposed is extended (Bank of Moscow,
Bank VTB and Rosselkhozbank; United Shipbuilding
Corporation).

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Vol. 12| # 3

July 31, 2014 - EU extends the list of companies
against which sanctions are imposed (Sberbank of
Russia, Bank VTB, Gazprombank, Vnesheconombank,
Rosselkhozbank); ban on providing Russia with high-
technology equipment for oil extraction in the Arctic
Region, at the deep marine shelf and light tight oil.

August 6, 2014 - ban on providing equipment for deep-
sea extraction, exploitation of the Arctic shelf and shale
oil and gas reserves, on providing unconventional energy
carriers extraction technologies: drilling rigs, horizontal
directional drilling parts, subsea equipment, sea
equipment for operation in the Arctic Region, software
for formation hydraulic fracturing, remotely operated
underwater vehicles, high-pressure pumps.

September 12, 2014 - the list of companies against which
sanctions are imposed is extended (Gazprom, Lukoil,
Transneft, Gazprom Neft, Surgutneftegas, Novatek,
Rosneft, Sberbank, Bank of Moscow, Gazprombank,
Rosselkhozbank, Vnesheconombank, Bank VTB, Rostekh,
Concern Military and Political Research Center Almaz-
Antey, PJSC Dolgoprudny Research and Development
Enterprise, PJSC M.I.Kalinin Machine-Building Plant,
PJSC Mytishchi Machine-Building Plant, PJSC V.V.
Tikhomirov Scientific Research Institute of Instrument
Design).

September 25, 2014 - the Overseas Private Investment
Corporation suspends consideration of any investments
in Russian projects.

December 19, 2014 - imposition of economic sanctions
against Crimea; the list of Russian individual persons
against whom sanctions are imposed is extended.

March 4, 2015 - prolongation of restrictive measures
against Russia for a year.
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March 11, 2015 - the list of Russian individual persons
against whom sanctions are imposed is extended.

March 13, 2015 - EU prolongs sanctions against
individual persons and legal entities.

June 22, 2015 - EU prolongs sanctions against Russia.

June 24, 2015 - From now on USA may punish foreign
banks for cooperation with clients listed in the sanctions
list.

July 30, 2015 - the list of individual persons and
organizations against which sanctions are imposed is
extended.

August 7, 2015 - sanctions are imposed against Yuzhno-
Kirinskoe Field of Sakhalin-3 Project of Gazprom
Company.

December 21, 2015 - EU prolongs sanctions against

Russia.

December 22, 2015 - the list of individual persons and
organizations against which sanctions are imposed is
extended.

March 2, 2016 - sanctions against Russia are prolonged
for a year.

March 10, 2016 - EU prolongs sanctions against legal
entities and individual persons.

September 1, 2016 - the list of individual persons and
organizations against which sanctions are imposed is
extended.

September 6, 2016 - the list of companies against which
sanctions are imposed is extended.

September 16, 2016 — EU prolongs individual sanctions
against Russia.
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Abstract

According to foreign research into developed markets, share repurchasing influences the speed of adjustment of compa-
nies’ capital structure to the target level. It is worth noting that the number of such research studies for emerging markets
is rather small.

On the basis of an empirical study of a selection of 275 companies from BRICS countries involved in share repurchase
for the period of 2005 to 2015 we prove here that share repurchase is an efficient method of correcting an existing capital
structure, aligning it to approximate a target level in all BRICS countries. It should be noted that in accordance with our
results, companies from Brazil and Russia show the highest speed of adjustment (within 63-80%). This indicates that
these companies are able to achieve the target structure within a very short period. Companies from the other countries
(India, China, and South Africa) also show a rather high rate of the speed of adjustment (in the range of 44 to 49%).

It is worth noting that apart from the share repurchase itself, characteristic features of the companies (as well as special
characteristics of local economic factors where they are relevant) influence the speed of adjustment to the target capital
structure. We also found out that the most significant factors which have positive effects on the speed of adjustment are
the company size, its growth prospects, share of repurchased shares, economic growth rate, inflation rate in the country
which adversely affect to a great extent the speed of adjustment to the target capital structure. For Russian companies the
most significant determinants are the company size, share of repurchased shares and inflation rate.

An assessment of the speed of adjustment to the target capital structure of companies repurchasing shares showed that
for Russian companies (for a balance sheet leverage) and for South African companies (for a market financial leverage)
the speed of adjustment is not significant, however in general the countries selection and each sub-selection shows that
BRICS countries’ companies are prone to adjust to the target capital structure quicker when the financial leverage is
lower than the target value, while companies with an excess debt load optimize much slower.

On the basis of the research results we offer an algorithm pertaining to capital structure management for the companies
acting in emerging markets using share repurchase in an open market.

Keywords: capital structure; capital structure determinants; partial adjustment model; share repurchase;
speed of adjustment; target capital structure.
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Introduction

The problem of management of the capital structure is
studied extensively in literature commencing from pub-
lishing in 1958 the paper by Modigliani-Miller (MM). It
is common knowledge that this theory is true for a perfect
capital market, so over the past few decades scientists
tried to introduce in the ideal MM world the “imperfec-
tions” inherent in the actual market, and this gave rise to
dozens of theories on the structure of companies’ capital.
Notably, a compromise theory gained traction which is
based upon the presumption that a company has a target
capital structure. At the close of the twentieth century

a great number of works (mainly in foreign literature)
was dedicated to the study of the influence of the share
repurchase procedure on the current companies’ capi-

tal structure. Papers by [Bonaime et al., 2014; Wang et

al., 2009; Koerniadi et al., 2007] revealed that in mature
markets, companies shorten the distance to the target
structure by share repurchase, and the difference between
the target capital structure and the capital structure after
repurchase in such companies is less than in similar
companies which have not repurchased shares. Share re-
purchase is, therefore, an effective corporate management
tool because it can influence significantly the company
market value, its shares’ price, ownership structure and its
financial leverage. Advanced economies started to use the
share repurchase procedure since the 1990s and each year
the volume of transactions grows. According to Thomson
Reuters, in 2016 S&P 500 companies repurchased shares
whose value amounted to 536 billion dollars. Along with
this, the average annual rate of growth of the amount of
repurchased shares in the period of 2000 to 2016 was
approximately 9%'.

In the meantime, in Russia, share repurchase by an issuer
is a rather new and not entirely studied phenomenon.

At the same time a lot of public companies in emerging
markets (including Russia) repurchase shares and imple-
ment programs of share repurchase. Alongside this, there
exists a rather small amount of research which reveals the
influence of repurchase on companies’ capital structure
in emerging markets. Besides, little attention is devoted
to revealing the influence of individual characteristic
features of companies and macroeconomic performance
of emerging markets on the speed of adjustment to the
target capital structure as a result of share repurchase.
Meanwhile, it behoves companies to fully understand the
consequences of share repurchase (among other reasons
for the sake of their shareholders’ welfare), and take into
consideration the economic status of the company itself
and the features of the prevailing macroeconomic envi-
ronment (for example, economic growth dynamics, infla-
tion etc.). All the above reasons are motivating factors for
the authors’ interest to research in this sphere.

The first part of this publication analyses the mechanism
of influence of the share repurchase procedure on the

capital structure of companies and on the speed of adjust-
ment to the target capital structure and substantiates the
hypotheses of the study. The second part gives grounds
for development of the model necessary for the research
of influence of the share repurchase on attainment by the
companies of the target capital structure. The third part
states the justification for generating a specific selection of
companies in BRICS countries and descriptive statistics
of the selection. The fourth part is devoted to an analysis
of the results of an empirical study aimed at revealing the
nature of influence of the share repurchase procedure on
the speed of adjustment of companies from developing
economies to the target capital structure, as well as to
identifying the most significant factors at play for various
types of companies engaged in this activity. In this part,
we also draw forth the differences in the speed of adjust-
ment to the target capital structure of the companies in
BRICS countries. Finally, in the fifth part of this paper, on
the basis of study results, the authors describe the algo-
rithm of management of the target capital structure using
share repurchase for various types of companies taking
into consideration the macroeconomic environment,
which has been developed by them.

1. Analysis of Literature and Substantiation of the Re-
search Hypotheses

In modern economic theory, the capital structure is un-
derstood as the ratio of debt capital to proprietary capital
chosen by a company in accordance with its development
strategy aimed at the solution of long-term tasks. As a
rule, among the proprietary funds of a company are in-
cluded its shares (ordinary and preferred ones), and many
researchers include with borrowed funds mainly the com-
pany long-term debt. When studying the capital structure
it is necessary to make explicit the difference between the
notions of the target and optimal structure. The optimal
capital structure is understood as a correlation of the

debt and the company owned capital which maximizes
the company value. However, as a matter of practice it is
extremely difficult to evaluate such correlation as long as
it is more frequent in the theories of the capital structure
which reveal the optimal value on the basis of including a
limited number of factors. For this reason, in the man-
agement of a company the capital structure target value

is used, which is formed under the influence of internal
and external factors, life cycle stages and which gives the
company an opportunity to increase its value and to be in
good progress.

Division into static and dynamic theories occurs in the lit-
erature dedicated to analysis of the capital structure most
often. At the same time dynamic compromise models of
the capital structure which give an opportunity not merely
to study methods of attaining the target capital struc-

ture, but also to assess the speed of adjustment to it are
developed rather rapidly. The compromise theory is based

! Stock Market Indicators: S&P 500 Buybacks & Dividends // Yardeni Research. - 2017.
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on the presumption that the company has a target capital
structure which is chosen having regard to the balance
between the marginal benefit of attracting debt financing
and the possible marginal costs incurred by failure to
fulfill obligations of debt servicing. Since the period of de-
velopment of the compromise theory, a growing number
of research papers has been dedicated to research into the
costs of adjustment and the speed of adjustment of firms
to the target capital structure.

The most commonly used model for evaluation of the
speed of adjustment of the company capital structure to
the target value is the partial adjustment model. The stan-
dard (single-stage) partial adjustment model is governed
by the following equation:

LEV, - LEV,, = lj(LEV —-LEV;, 1)+6‘j’t , (1)
where LEV,,

is the indicator of the capital structure of
the j-th company in the point of time t, LE V - indica-
tor of the target capital structure of the j-th company in
the point of time t, A, - speed of adjustment of the j-th
company.

Speed of adjustment indicates how much the distance be-
tween the current capital structure of the company and its
target value is reduced: the larger the indicator 4 value,
the quicker the company acquires the target capital struc-
ture. If A <0 the actual capital structure deviates even
more from the target value within a given period. If A =0
then within a given period the company capital structure
has not approximated the target value. If 0 < A4 <1 then
the company capital structure gradually shortens the
distance between the actual and target value.

This formula describes the process of change of the finan-
cial leverage where in each period the company financial
leverage LEV,, adjusts to the target value LEV,, at the
speed of 4. At the same time the leverage target value

is an unobservable variable, however this target value is
defined by a set of determinants X .

LEV; =ai+zﬂi)(j,t+gjt , (2)

where X, is the vector of determinants of the target
capital structure.

Thus, the unobservable target value of the leverage in
equation (1) may be defined using the determinants of
the target capital structure by substituting for equation (2)
in equation (1), in this case rearrangement of summands
results in distinguishing the speed of adjustment to the
target capital structure A :

LEV,, =(1=A)LEV,, \ + Lo, + L, 25X, +¢&, ,(3)

J.t—1

where LEV,, is the indicator of the capital structure of
the j-th company in the point of time t; X ;, is the vector
of determinants of the target capital structure; 4 is the
speed of adjustment.

The main drawback of the single-stage partial adjust-
ment model is that the model assumes that the speed of

% For the companies which capital structure is above the target value.
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adjustment to the target capital structure is homogeneous,
i.e. it is identical for all considered companies. This fact
prevents us from evaluating the influence of certain de-
terminants, in particular share repurchase and its charac-
teristics, on the speed of adjustment to the target capital
structure. In this regard a necessity for using a two-stage
evaluation method arises.

In accordance with the two-stage partial adjustment
model at the first stage the target value of the financial

leverage LE V for each company is calculated using the
values of coefﬁaents and values of determinants of the
target capital structure in consequence of evaluating equa-
tion (2). On the basis of the calculated values the value of
deviation of the financial leverage from the target value is
calculated:

o —

Dev,, =LEV; —LEV, _, , (4)

where LE V . is the indicator of the target capital struc-
ture of the j-th company in the point of time t, LEV, , | is
the indicator of the capital structure of the j-th company
in the point of time t-1.

When substituting the value of deviation from the target
leverage (4) into equation (1) we get the final model
specification:

LEV,,~LEV,, =2, Dev,, +¢,, . (5)

Evaluation of the model specification represented by
equation (5) gives an opportunity to assess the influence
of various determinants on the speed of adjustment of the
company to the target capital structure and, among other
things, to take into consideration the influence of share

repurchase.

In order to evaluate the speed of adjustment of companies
to the target value of debt taking into consideration their
original position relative to the target value the paper by
[Dang et al. , 2012] offered a mode switching partial ad-
justment model. This model gives the authors the oppor-
tunity to find out what the difference is between the speed
of adjustment in the companies with the capital structure
above and below the target value:

LEV, ~LEV,  =A(LEV; ~LEV, ), |+

» (6)

+, (LEV;, -LEV, )1(%») +e,,

where 1, is the indicator of the capital structure below
the target value; 4, is the speed of adjustment for the
compames with the capital structure below the target
value; 1, is the indicator of the capital structure above
the target value; 4, . is the speed of adjustment for the
companies with an excessive debt load*

Another method of evaluation of the speed of adjustment
to the target capital structure was proposed in the paper
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by [Komera, Lukose, 2016]. The specific characteristic of
this method consists in its taking into account the fact
that the model dependent variable, that is the capital
structure is a fractional value (share of borrowed funds

in the company assets), therefore this method is called
DPF (dynamic panel fractional estimator). Besides, this
method is intended for evaluation of unbalanced dynamic
panel data, and this is its compelling advantage. The DPF
method is based on the partial adjustment model similar
to equation (3) above. The main difference from model
(3) lies in defining the values of the financial leverage
variable: in order to take into account the fractional na-
ture of the capital structure value an unobservable (latent)
variable which is time-invariant, defined on the basis of
evaluating equation (7) is used as a dependent variable.

LEV, = A,LEV,  +a,2BX,, +&,.(7)

Variable LEV}; . is some kind of theoretical estimate and
may be beyond the interval of zero to one. At the same
time, in effect, the value of the financial leverage is usually
limited to the assigned limits and may fail to comply with
this restriction only in extreme cases. In view of this the
values of the observed value of the leverage are subject to
the following limitation:

0,LEV} <0,

LEV, ={LEV;,0<LEV, <1, (8)
LLEV], 2 1.

The obtained observable dependent variable is doubly
censored (limited) within the interval from zero to one.
However, the evaluations obtained by this method are not
always well-balanced. For example the paper by [Komera,
Lukose, 2016] tested this method in emerging markets
for the companies listed at Johannesburg Stock Exchange
in the period of 2000 to 2010. The obtained evaluation

of the speed of adjustment for the financial leverage
using the generalized method of moments (GMM) by
Blundell-Bond amounted to 54%, however the speed of
adjustment using the DPF method amounted to 80%.
Consequently, the evaluations of the speed of adjustment
of the capital sucture in an emerging market using this
method may be overestimated significantly.

Thus, from now forth we will use the two-stage partial
adjustment model and the mode switching partial adjust-
ment model to evaluate the influence of the direction of
deviation from the target capal structure on the speed of
adjustment to it when repurchasing shares.

At this point, we shall seek to substantiate the hypotheses
of the research concerning influence of share repurchase
on the companies’” speed of adjustment to the target capi-
tal structure.

Capital sucture theories forecast how and why a firm may
make profit on share repurchase. In accordance with the
signal model, the company management by share repur-

* The Center for Research in Security Prices.
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chase gives to the market a positive signal (the repurchase
signals of the company’s large cash flows, of expected

rise in incomes) which attracts investors and initiates
growth of shares. It should be noted that many companies
use this advantage and declare share repurchase in an
open market (in order to initiate growth of the company
shares) but never actually implement such repurchases.
Nevertheless, declared and uncompleted repurchases may
adversely affect the price of the company shares as well as
its goodwill. In accordance with the compromise theory,
companies with a capital structure below the target value
may attain such value by share repurchase: share repur-
chase reduces the owned capital increasing the leverage
ratio; if repurchase was implemented by attracting debt
capital, the leverage grows still more.

[Dittmar, 2000] was among the first to use a selection of
nonfinancial companies in the period of 1977 to 1996
from CRSP? database to show that companies which have
repurchased shares shorten the distance to the target
structure (defined as median ratio of debt to assets in

the industry) and such companies have a smaller differ-
ence between the target capital structure and the capital
structure after repurchase than the companies which have
not implemented repurchase. The research by [Bonaime
et al,, 2014] which involved 7,880 repurchases in an open
market in the United States between 1990-2010 also
proved the significance of the inducement for correcting
the capital structure: the market response to share repur-
chase is stronger in correlation with how much more the
company capital structure deviates from the target value
before the repurchase.

However, the amount of research into the issue concern-
ing the influence of share repurchase on attainment of
the target capital structure in emerging markets (and
specifically in the Russian market) is significantly smaller.
Mainly, analysis of the influence of industry affiliation,
macroeconomic and institutional factors on the speed of
adjustment to the target capital structure of companies
in emerging markets, in particular in BRICS countries, is
made in the researches. At present the Russian literature
offers virtually no researches dedicated to the influence
of share repurchase on the speed of adjustment to the
target value of debt load, provides no recommendations
on management decisions as regards correcting the capital
structure using share repurchase, thus bringing about
the present research. Alongside this (taking into con-
sideration the proven influence of share repurchases on
the attainment by companies of the target value of debt
load in mature markets) we will verify this dependen-

cy for emerging economies of BRICS countries. In this
regard the first hypothesis of our research is enunciated
as follows: Hypothesis 1: as a result of share repurchase the
capital structure adjusts approximating the target value.

The amount and proportion of repurchased shares also
influence significantly the capital structure of companies.
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According to research into mature markets made by
[Bargeron et al., 2011], [Bonaime, 2012] small repurchases
are considered by investors as means of attaining a more
efficient capital allocation, as in those cases the market
response is minimal and fluctuations in prices for shares
are of small account. However the higher the amount of
repurchased shares, the stronger the market’s positive re-
sponse, and accordingly the more significant correction of
company capital structure results (as long as a greater re-
duction in company-owned capital takes place) [Bargeron
etal., 2011]. [Chun, 2010] studied share repurchase
programs in Germany, Italy, Great Britain and France in
the period of 1990 to 2005 and reached the conclusion
that the bigger the amount of repurchased shares is, the
more the distance to the target capital structure shortens:
a big amount of shares repurchased at any one time results
in significant reduction of company-owned capital, thus
increasing the financial leverage and the company will
correct the capital structure quicker thus approximating

it to the target value. As long as share repurchases in the
Russian market differ in amount it is important for us

to study the dependence of the speed of adjustment on
the amount of repurchased shares. This conformity to
principle has not been studied in the Russian market but
we can assume existence of a similar dependence revealed
in mature markets and test it. Hypothesis 2: the more the
amount of repurchased shares is, the higher the speed of ad-
justment to the target capital structure achieved as a result
of share repurchase.

A significant influence on the speed of adjustment is
correlated with the distance and direction of deviation
from the target capital structure. On the one hand, in
accordance with the compromise theory the farther the
company position is from the target capital structure,

the bigger the alternative costs of deviation from it, and
consequently, the speed of adjustment should be higher
[Aybar-Arias et al., 2012]. On the other hand, if deviation
from the target value of the financial leverage is significant
and costs of adjustment are too high the company may
elect not to correct the capital structure [Lemma, Negash,
2014]. The results of the majority of empirical papers [Bo-
naime, 2012; Andriosopoulos, Hoque, 2013] found out
that in case of correcting the capital structure by means of
share repurchase, the companies with the capital structure
below the target value (the debt load is below the target
value) have the highest speed of adjustment to the target
capital structure. On the contrary, the companies with the
debt load above the target value are greatly limited in the
opportunity to attract joint-stock capital, and high cost of
the capital and significant interest payments may lessen
the company opportunities for debt repayment, this, in its
turn, results in reduction of the speed of adjustment. As
long as this hypothesis has not been tested for emerging
markets we will verify it in the course of our research. Hy-
pothesis 3: the companies with an excessive debt load adjust
to the target capital structure more slowly than the com-
panies with the debt value below the target value resulting
from share repurchase.
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The company cash flows also influence significantly the
costs of the capital structure optimization: if the com-
pany possesses large positive cash flows they may serve
as a moderately priced source of share repurchase, thus
reducing significantly the costs of financial leverage
optimization. In case of negative cash flows the company
faces the necessity to finance the repurchase procedure
using borrowed funds. The paper by [Faulkender et al.,
2012] revealed that companies with big absolute values
of free cash flows have the highest speed of adjustment,
while companies with big negative cash flows are forced to
use outside financing in the form of a debt or joint-stock
capital, depending on whether the leverage is above or
below the optimum value. Hypothesis 4: companies with
significant free cash flows as a result of share repurchase
have higher values of the speed of adjustment.

Intra-corporate determinants of a company and macro-
economic factors also significantly influence the degree
of success of share repurchases in correcting the capital
structure. Consequently, we will phrase and substanti-
ate below hypotheses on the nature of influence of such
intra-corporate and external factors.

The company size is one of the main determinants of the
speed of adjustment. First, major companies are charac-
terized by an easier ability to access capital markets. Due
to a high negotiating power when dealing with creditors,
such companies have a smaller cost of debt [Mukherjee,
Mahakud, 2010]. Second, due to widespread occurrence
of analytical recommendations about major companies,
a lower information asymmetry with creditors or inves-
tors is typical of them [Aybar-Arias et al., 2012]. Apart
from that, major companies have significantly lower
fixed costs pertaining to share repurchases than small
companies [Chipeta, Mbululu, 2013]. Therefore, major
companies have a higher speed of adjustment to the target
capital structure. It should be noted that the influence of
company size on the speed of adjustment to the target
capital structure has been tested in the Russian market
on numerous occasions [Kokoreva, 2013], but no empir-
ical conclusions have been made with reference to share
repurchase for Russia as well as for all BRICS countries.
Hypothesis 5: company size exerts a significant positive
influence on the speed of adjustment to the target capital
structure as a result of share repurchase.

The next factor which influences significantly the capital
structure as a result of share repurchase is the company
opportunities for growth. Along with the possibility to
attract debt financing, companies with great opportuni-
ties for growth are more attractive for external investors
and this facilitates access to joint-stock capital. Access

to debt capital as well as to joint-stock capital gives such
companies the opportunity to be more flexible in their
policy of fund raising and to adjust the capital structure to
the target value quicker. In papers by [Drobetz, Wanzen-
ried, 2006; Aybar-Arias et al., 2012; Chipeta, Mbululu,
2013; Komera, Lukose, 2016], the authors perceived a
significant positive dependence between the speed of
adjustment and opportunities for growth of the company.
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In consequence of the absence of empirical conclusions

as regards influence of the companies’ opportunities for
growth on the speed of attainment of the target capital
structure in emerging markets as a result of share repur-
chase we will test the hypothesis which was validated in
mature markets, the more so, because we consider its
logic to be correct. Hypothesis 6: the higher is the company
opportunity for growth the higher is the speed of adjustment
of the capital structure to the target value as a result of
share repurchase.

The company’s profitability also exerts a significant in-
fluence on the speed of adjustment to the target capital
structure: more profitable companies may use internal
sources to finance share repurchase as well as may raise
borrowed funds on more favourable terms due to their
financial stability. Consequently, lower costs of adjustment
to the target capital structure are typical of such compa-
nies and the companies may raise funds quicker. Thus, a
positive dependence between the company profitability
and its speed of adjustment to the target capital structure
was revealed in papers by [Cook, Tang, 2010; Haron et
al., 2013]. We also may presume that for the companies
in emerging markets profitability gives an opportunity to
raise internal financing quickly and without additional
costs and in view of this — to approximate quicker the tar-
get value by share repurchase. Hypothesis 7: the company
profitability exerts a significant positive influence on the
speed of adjustment to the optimum capital structure as a
result of share repurchase.

It is also necessary to take into consideration the influence
of macroeconomic factors on the speed of adjustment
within the share repurchase procedure which influence
the company shares quotation. Usually among macroeco-
nomic determinants which influence the speed of adjust-
ment, the GDP growth rate in the country and inflation
rate are distinguished. High GDP growth rates have a
favorable impact on the company’s opportunity to raise
funds in the capital markets, they get more possibilities

to shorten the deviation from the target capital structure,
and this results in increase of the speed of adjustment
[Haas, Peeters, 2006]. A positive influence of GDP growth
rate was also received in the paper by [McMillan, Camara,
2012] who studied the speed of adjustment for US com-
panies in the period between 1991 to 2009. Hypothesis 8:
the higher the economic growth of a country, the higher the
speed of adjustment of the capital structure to the target
value as a result of share repurchase.

A high inflation rate exerts a significant influence on the
balance sheet values of the debt and joint-stock capital
giving the companies the opportunity to influence more
the balance sheet values of the leverage, increasing the
speed of adjustment [Haas, Peeters, 2006]. A high infla-
tion rate may affect adversely the actual cost of raising
debt capital, and this also should increase the speed of
adjustment [Chipeta, Mbululu, 2013]. Hypothesis 9: the
higher the inflation rate in a country, the higher the speed of
adjustment of the capital structure to the target value as a
result of share repurchase.
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The interest rate level in an economy influences signifi-
cantly the speed of adjustment: the higher the interest rate
(the basis for measuring of which in the Russian economy
is the key interest rate) is, the higher the cost of raising
the debt capital, consequently, the speed of adjustment

to the target capital structure is reduced when rates of an
economy grow [Caglayan, Rashid, 2014]. Hypothesis 10:
the higher the interest rates level in a country is, the lower
the speed of adjustment of the capital structure to the target
value as a result of share repurchase.

Institutional determinants and securities market develop-
ment level also exert a great influence on the companies’
speed of adjustment to the target capital structure. The
following institutional factors influence the correlation of
benefits and expenses caused by adjustment of the capital
structure to the optimum value: ease of access to capital
markets, maturity of the system of finance, protection of
creditors’ rights, property rights protection, information
asymmetry between the company and investors or cred-
itors [Oztekin, Flannery, 2012]. Many papers also study
the influence of the relative maturity of the securities
market on the attainment by the company of the target
value. The paper [by Koerniadi et al., 2007] on the basis of
a cross-country research revealed that the higher the ma-
turity of the securities market, the smaller the deviation
from the target capital structure after share repurchase
because a high maturity of the securities market signifi-
cantly facilitates access to financial resources for compa-
nies. The paper by Nivorozhkin [2005] revealed a positive
dependence of the speed of adjustment to the target capi-
tal structure on such a level. Indeed, the practical experi-
ence of emerging economies shows that banks are often
reluctant to grant loans to companies and claim high loan
interest rates, and besides which the ability of banks to
grant loans are limited to the banks’ resources. Securities
markets are also often limited by the amount of finance
which the companies are able to raise. Access to fund-

ing in emerging markets is much lower than in mature
economies, therefore raising funds to correct the capital
structure on the basis of share repurchase may be difficult,
therefore we state the following hypothesis. Hypothesis 11:
the higher the maturity of securities market in the country
is, the higher the speed of adjustment of the capital structure
to the target value as a result of share repurchase.

Research Model

As we've shown in the first part of the paper a one-stage
procedure of evaluation of the speed of adjustment does
not make it possible to evaluate the influence of certain
determinants on the speed of adjustment to the target
capital structure, therefore we will use a two-stage evalua-
tion method in the present paper. At the first stage we will
define the target capital structure of the company on the
basis of model (2). Using the obtained values of coeffi-
cients and values of determinants of the target capital
structure we will evaluate the target value of the financial
leverage of the capital structure L/E_ﬁ .. Further, having
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obtained the above values we may calculate the value

of deviation of the financial leverage from the optimum
value poy, Dev,, - using model (4). On the basis of the ob-
tained valué we will then get the following model specifica-
tion, including in it a dummy variable of repurchase

( Buyback, ):

LEV,, - LEV,, , =A,Dev,, *Buyback, +¢&,, .(9)

Insofar as the speed of adjustment may depend on dozens
of factors (it is affected by financial results of the compa-
ny which defined the value of the target capital structure
itself, economic and institutional values), consequently,
the speed of adjustment is a value defined by a certain list
of determinants which in its turn helps to obtain the model
specification to analyze the influence of various determi-
nants on the speed of adjustment of a company to the
target capital structure:

LEV, ~LEV,, = . (10)

= (Z BZ;, ) * Devj,t *Buyback, + ¢,

In order to analyze the difference in the speed of adjust-
ment for overleveraged companies and underleveraged
companies we used the partial adjustment model with
switching modes taking into consideration sre repurchase:

=4 (LEV,, - LEV,

) *
Jot-1 qg<)

~LEV, )1, " , (11)

LEV,, ~LEV,,,

*Buyback, + 4, (LE v
*Buyback, + ¢,

where 1, . is the indicator of the capital structure being
below the target value; 4, . is the speed of adjustment for
the compames which capital structure is below the target
value; 1, . is the inditor of the capital structure being
above the target value; 4, . is the speed of adjustment for
the companies with excessive debt load.

When evaluating the speed of adjustment of the capital
structure to the target value of the financial leverage it

is necessary to take into consideration potential benefits
and expenses caused by a change of the leverage value: the
more the benefit from approximation to the target value
is, the higher the speed of adjustment should be. In this
case one of the main factors defining the balance of bene-
fits and expenses caused by change of the financial lever-
age value is the distance from the actl value to the optimum
one (the direction in which it is necessary to optimize the
capital structure), as well as the amount of the company
cash flows. Following the methodology offered in article
by [Faulkender M., Flannery M., Hankins K., Smith J.,
2012, p. 637] the influence of the value of deviation from
the target debt load and cash flows of the company on the
speed of adjustment is studied using the following model:

LEV,,~LEV

i =Ly ExcessDev,, +

+y,0verlapDev,, +y,OverlapCF, + ,(12)
+y,ExcessCF, 1*Sing , * Buyback , + ¢,
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where ExcessDev = |DevL— |CF |) * DevLarger 1S a part
of the value of deviation of the actual valuof the financial

leverage from the target one which is not covered by the
company money flow; OverlapDev :|CF | * DevLarger
a part of deviation covered by the company money
flow; ExcessCF = (|CF | |Dev|) 1- DevLarger)

a part of the company money ﬂow exceeding

the value of deviation from the main leverage;

OverlapCF =|Dev|*(1— DevLarger) the value of devi-
ation from the target financial leverage when the com-
pany’s money flow exceeds this value; Sing a dummy
variable which equals -1 for an overlevered company and
1 for underlevered companies; DevLarger - a dummy
variable which equals 1 if the value of deviation of the ac-
tual capital structure value from the target value exceeds
the company cash flows value (|Dev|-|CF|) >0,

0 — otherwise (i.e. if the value of deviation of thactual cap-
ital structure value from the target value is less or equals
the company cash flows value

The first two criteria ( ExcessDev u OverlapDev) assess
the speed of adjustment to the target capital structure in

s case where the company’s money flow value is less than
the discontinuity between the actual and target capital
structure. A part of this deviation equaling the money
flow value may be covered at a higher speed because the
capital structure optimization expenses are less due to the
use of the company’s proprietary funds in case of a posi-
tive cash flow, or in view of the company’s need in addi-
tional raising of debt capital in case of negative cash flows.
In its turn the part of the deviation exceeding the cash
flows value should be covered at a lower speed as long as
the capital structure change expenses will be bigger.

The last two criteria ( ExcessCF n OverlapCF' ) describe
the case when the company’s money flow exceeds the
value of deviation from the target capital structure. In this
case the company is able to cover the whole discontinuity
between the actual and target leverage, consequently the
speed of adjustment should be significantly higher. In this
case the value of the part of the money flow exceeding

the discontinuity between the actual and target leverage
should not influence the speed of adjustment as long as
there is no need in the capital structure optimization.

The variables of the research are described in table 1.
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Table 1. Variables of the Research

Variable Variable description Designation Calculation formula Source of data

Total Debt
Balance sheet leverage Ratio of the company joint debt to the balance sheet value of its assets BLEV —_— Bloomberg
Total Assets
. . . . . . . EOR Total Debt
Market leverage Ratio of tbe company joint debt to the total of its joint debt and market value of its joint MLEV ot Bloomberg
stock capital Market Capitalization
Company size Napierian logarithm of the company total assets Size Ln(Total Assets) Bloomberg
) ) Net Income
Return on the company capital Ratio of the company net profit to the total assets ROA —_— Bloomberg
Total Assets
Capital Expenditures
Opportunities of growth of the company Ratio of capital investments to the company total assets Growth pT al Iz : Bloomberg.
otal Assets
Property Plant and Equipment
Share of the company tangible assets Share of the company non-current assets to total assets Tang Pery qutp Bloomberg
Total Assets
EBITDA —Tax —Interest
Ratio of operating income before interest, taxes and depreciation payment after deduction of Total Assets
Amount of the company cash flows capital expenditures within the industry to total assets CF Capex gy Bloomberg
Total Assets;, gy
EBIT
Level of the company business risk Standard deviation of the operating income value to the company total assets Risk St.dev. Total Assets Bloomberg

Repurchased common shares

Amount of repurchased shares The amount of shares declared for repurchase to the total amount of outstanding shares Share X Bloomberg
Outstanding common shares

D f

Economic growth Annual GDP growth rate per capita expressed as a percentage GDP GDP per capita growth, annual % W?Eza;;?k
Inflation rate Consumer Price Index (CPI) expressed as a percentage Inflation CPI, annual % Database of
’ World Bank

Interest rate level Average rate for loans countrywide Lending Lending interest rate, % Database of
’ World Bank

. . . 1 . Database of

Stock market degree of maturity Ratio of the total cost of the shares traded in the market to average market capitalization Stock market Stock market turnover ratio, % World Bank

Source: prepared by the authors.
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Figure 2. Number of share repurchases in the period of 2005 to 2015

2005 2006 2007 2008 2009 2010 2011

Source: on the basis of the authors’ calculations.

Description of the Companies
Selection for the Research

In order to carry out the research we made a selection of
public companies from BRICS countries: Brazil, Russia,
India, China, and RSA. The selection was made in several
stages. At the first stage we made a selection of companies
from BRICS countries (fig. 1) which repurchased shares
in the period of 2000 to 2016 (371 companies). Then,

we rejected 32 companies of the financial sector due to
significant difference of their reporting structure from
non-financial companies (the selection now consisted of
339 companies of non-financial sector). In order to ensure
data comparability we rejected 64 companies from the
selection of Russian companies which do not maintain
records or do not publish records in publicly available
sources in accordance with International Financial Re-
porting Standards. Consequently, the selection accounted
for 275 companies.

Figure 1. Criteria of selection of companies for the
research

275
companies which have reports in

: accordance with IFRS :
339

: companies of non-financial sector :
371

companies from BRICS countries which

; repurchase shares ;

Source: on the basis of the authors’ calculations.

2012

2013 2014 2015

From the point of view of repurchase characteristic fea-
tures the following was included in the selection:

«  Declared repurchase programs which have been
completed;

»  Share repurchase in the open market?;

o+ Share repurchase with known number of shares
declared for repurchase.

While collecting data on the companies we identified

a non-negligible omission of significant values in the
period of 2000 to 2004 and in 2016. With that in mind,
we decided to reduce the research period to 10 years. The
data on the companies repurchasing their shares, dates of
announcement of share repurchase, the share of repur-
chased stocks, and types of repurchase were developed on
the basis of Bloomberg information. All financial indi-
cators considered in this research were also taken from
the Bloomberg database.Each value was represented in
the database in millions of US dollars and was stated per
calendar year in order to ensure data comparability. The
macroeconomic data used in the research have been ob-
tained from the database of the World Bank and indicate
the percentage change of nominal GDP of each country
in US dollars, the growth rate of consumer prices, the rate
of borrowing and the stock market turnover ratio in each
analyzed country.

Finally, we selected 670 repurchases carried out in the
open market in various economic sectors in the period
2005 to 2015. See a breakdown of selected repurchases by
years in fig. 2 below.

Fig. 3 represents a chart of allocation of share repurchase
on a country-by-country basis. The number of compa-
nies on a country-by-country basis is irregular with an
overwhelming majority of observations represented by
Brazilian companies (320 out of 670). Allocation of the
number of companies included in the selection on a coun-
try-by-country basis is more regular. In total the selection
is comprised of data for 275 companies in the period of
2005 to 2015.

* As long as they account for the majority of share repurchases (over 90%), and other types of repurchases are of specific character which is not taken

into consideration by the development methodology of this research.
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Figure 3. Allocation of the number of share repurchases The average value of the balance sheet leverage for all
and number of companies on a country-by-country basis studied selections amounted to approximately 26% of the
for the period of 2005 - 2015 total value of the company assets, which is approximately
11 percentage points less than the market leverage value
95 (table 2).
46 « Brazil Broken down by country, on average the balance sheet
. debt load in all countries is at a comparable level of
% India 25-30% (table 3). However, a discontinuity in values is
= China observed for the market leverage: a comparatively big
= Russia debt load of companies from India, Brazil and Rus-
South Africa sia (40-45%). Comparison of companies by financial
indicators is also of special interest. Thus, Chinese and
58 Brazilian companies are at average less profitable than
in other BRICS countries, besides the opportunities for
88 growth of companies in these countries are evaluated
virtually at the same level as in other countries. The
Source: on the basis of the authors’ calculations. average size of a company in Russia is substantially
Allocation of companies by sectors of the economy is bigger than in other BRICS countries, which indicates a
regular (fig. 4), at the same time the basic amount of strong concentration of the companies’ market shares in
companies is concentrated in the basic sectors such as the economy. Russia is also characterized by the biggest
those involved in the manufacture of materials, goods of share of tangible assets in the general structure of the
selective demand, and industry. company assets.

Figure 4. Allocation of the number of companies on a sectoral basis in the period of 2005 - 2015
Energy engineering mmmmmmm= 4,00%
Telecommunications == 1,50%
Industry ST | 8,50%
First marketed consumer goods mEEE———————— 11,60%
Selective demand consumer goods TS 2 1,50%
Immovable property === 1,80%
Materials T D4, 40%
Utilities w2 90%
Information technology s 4 70%
Health care m———— 9,10%

Source: on the basis of the authors’ calculations.

Table 2. Descriptive statistics of values all through the studied selection

Average Minimum  Maximum  Stand.deviation
BLEV 0.26 0.25 - 1.49 0.18
MLEV 0.37 0.20 - 5.61 0.51
Size 6.84 6.70 -7.82 12.70 1.76
ROA 6.89 5.97 -72.08 120.81 9.00
Growth 0.07 0.05 - 0.87 0.06
Tang 0.52 0.52 0.01 0.99 0.20
Risk 0.64 0.65 0.19 0.93 0.06
CF 0.02 0.02 -0.57 1.43 0.11
Share 0.01 - - 0.75 0.05
GDP 4.49 4.46 -7.85 13.64 4.11
Inflation 5.82 5.66 -0.70 15.53 2.89
Lending 19.58 10.75 4.35 55.38 16.24
Stock market ratio 89.42 69.07 22.19 290.97 66.82

Source: on the basis of the authors’ calculations.
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Table 3. Average value of indicators broken down by countries

Variable Brazil China India Russia South Africa
BLEV 0.29 0.26 0.25 0.30 0.20
MLEV 0.45 0.29 0.40 0.45 0.24
Size 7.14 6.74 6.03 8.77 6.72
ROA 541 5.34 9.06 8.20 8.73
Growth 0.06 0.07 0.08 0.10 0.06
Tang 0.53 0.49 0.51 0.67 0.51
Risk 0.64 0.67 0.63 0.61 0.62
CF 0.03 -0.01 0.01 0.05 0.04
Share 0.01 0.01 0.01 0.01 0.01
GDP 1.77 9.20 6.11 2.68 1.35
Inflation 5.81 2.78 8.12 9.78 5.92
Lending 42.33 5.83 10.92 11.22 10.58

Stock market ratio 62.18 189.69 74.13 49.03 29.10

Source: on the basis of the authors’ calculations.

Research Findings

At the first stage we carried out the evaluation of the target
capital structure of the studied companies. The following
factors (for which significance has been proven in mature
as well as in emerging markets in papers by [Booth et al.,
2001; Bhaduri, 2002; Mitton, 2008]) were used as determi-
nants of the target capital structure: share of the company
tangible assets (Tang): the company size (Size), the com-
pany opportunities for growth (Growth), the company
profitability (ROA), degree of the company business risk
(Risk), the company economic growth (GDP), inflation
rate in the country (Inflation), as well as the interest rate
level in the country as an indicator of credit availability
(Lending). The results of the evaluation of model (2) are
represented in table 4. In order to avoid biased standard
errors, all models have been evaluated using robust
standard errors. The model based on the market financial
leverage got a higher value of R*-within which indicates a
higher quality of the model. Consequently, we'll use the
results of the evaluation based on the market financial
leverage as the primary relevant evaluation model.

For the model evaluating the influence of factors on the
market leverage the following were significant at the 1%
level: the company indicators of return on capital, shares
of tangible assets, economic growth and inflation rate in
the country. At the 5% level, the indicator of the company
opportunities for growth was significant. At the 10% level,
the business risk quotient was significant. The company
size and interest rates levels do not exert a significant
influence on the capital structure of the companies which
repurchase shares in the open market.
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Further, a new variable was obtained from each model
after evaluation of regression - that of the target capital
structure used for calculation of the speed of adjustment
to the target capital structure when companies repurchase
shares in the open market.

Determinants of the company and macroeconomic factors
do not just define the target value of the financial leverage,
but also influence how quickly the company can and will
adjust to it. The results of evaluation of model (10) are
presented in table 4. The model based on the balance
sheet financial leverage got a higher value of R*-within
which indicates a higher quality of the model, therefore
we'll use as a basis the results of the evaluation focused on
the balance sheet financial leverage. Considered overall,

it may be noted that the indicators which express the
company size, its profitability and interest rates levels
show a multidirectional influence provided the leverage is
measured on the basis of balance sheet or market indica-
tors. As regards other indicators the direction of influence
matches.

For the model evaluating the influence of factors on the
balance sheet leverage the inflation rate in the country
was significant at the 1% level. At the 5% level, the indi-
cators of the company size, the company opportunities
for growth and the amount of repurchased shares were
significant. At the 10% level, the level of economic devel-
opment in the country was significant. The companies’
profitability, interest rates level and the maturity of the
stock market do not exert a significant influence on the
speed of adjustment of the companies which repurchase
shares in the open market.
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Table 4. Results of evaluation of determinants of the target capital structure and speed of adjustment to it

Evaluation of determinants of the target
capital structure (model 2)

Evaluation of determinants of the
speed of adjustment (model 10)

BLEV MLEV BLEV MLEV
0.1721* 0.7160* 0.0025*** 0.0101***
Const
(0.0951) (0.4119) (0.0002) (0.0015)
3.0214%* 5.1836
Share
(0.5070) (1.2452)
0.0105 0.0082 0.0608** -0.1067*
Size
(0.0074) (0.0218) (0.0283) (0.0548)
0.1027 0.4431*%* 1.3318%* 0.3482
Growth
(0.0633) (0.2236) (0.5847) (1.0887)
—0.0038*** —0.0118%** 0.0010 —0.0099***
ROA
(0.0009) (0.0033) (0.0014) (0.0026)
0.1638*** 0.4337%**
Tang
(0.0535) (0.1441)
—-0.0697 —0.8468*
Risk
(0.1325) (0.5061)
0.0050* 0.0162*** 0.0820* 0.04981*
GDP
(0.0011) (0.0043) (0.0172) (0.0266)
—0.0022** -0.0186*** —0.1063%** —0.1015%**
Inflation
(0.0011) (0.0036) (0.0194) (0.0294)
—0.0005 —0.0006 -0.0019 0.0145**
Lending
(0.0008) (0.0023) (0.0039) (0.0060)
0.01316 0.0024*
Stock market
(0.0009) (0.0012)
LSDV R? 0.72 0.73 0.58 0.44
Within R? 0.56 0.59 0.36 0.26
N 3,025 3,025 2,750 2,750

Note: results of evaluation using OLS with fixed effects of models (formula (2) and formula (10) correspondingly) by
means of econometric package Gretl. In the brackets under the values of ratio the value of standard error is indicated, ***
corresponds to the level of significance of 1%, ** - 5%, * - 10%.

Source: on the basis of the authors’ calculations.
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Table 5. Results of Testing Models of Evaluation of the Speed of Adjustment

Evaluation of the speed of adjustment of balance sheet and market leverage broken down by countries

0.0027%%* 0.0110*%* 0.0086%* —0.0021%%* —0.0124*%* —0.0036%** 0.0172%%* 0.0158%* 0.0017*%* 0.0153%%*
Const ('0 0005) 0.0211** (0.0058) ('0 0014) 0.0004 (0.0025)

(0.0001) (0.0015) : (0.0001) (0.0001) (3.42*10%) (0.0011) : (0.0003) (0.0055)

X%t 5% 4% X% 4% X5t X%

0.4272 0.5396 0420455 0,634 0.4149 0.4921 0.4324 0.4378 0,803 0.4346 0.4759
SOA buyback (0.0828) (0.1921) 0.4974 (0.3112) (0.1539)

(0.0553) (0.1152) ) ’ (0.1015) (0.1152) (0.0700) (0.1205) ) (0.1814) (0.2309)
R? 0.65 0.60 0.64 0.65 0.68 0.61 0.66 0.63 0.61 0.58 0.63 0.59
Correct. R? 0.57 0.53 0.51 0.59 0.57 0.54 0.58 0.56 0.54 0.50 0.55 0.51
N 2,750 2,750 870 870 670 670 580 580 170 170 460 460
Half-life® 1.24 0.89 1.24 0.69 1.29 1.02 1.22 1.20 1.01 0.43 1.22 1.07

Total selection

Evaluation of the speed of adjustment for overlevered and underlevered companies

South Africa

0.0028%** 0.0082*** 0.0086*** 0.0143* —0.0027*** —0.0129*** —0.0039*** 0.0145%*%* 0.0179*** 0.0036*** 0.0250***
Const —0.0011 (0.0028)
(0.0005) (0.0025) (0.0016) (0.0078) (0.0006) (0.0013) (0.0005) (0.0022) (0.0015) (0.0007) (0.0018)
0.2915%%* 0.2662 0.4233** 0.1985 0.1928 0.4458** 0.3977*%* 0.1796 0.2327 0.2108 0.2884
Debt above the target value —0.1210 (0.2484)
(0.0686) (0.1838) (0.1955) (0.4327) (0.2715) (0.2129) (0.0446) (0.1474) (0.2684) (0.1582) (0.2011)
0.5704*** 0.6057*** 0.4319*%** 0.7196*** 0.4845*** 0.5325%** 0.4865*** 0.5180*** 04326+ 0.8149*** 1.0163**+* 0.9451%**
Debt below the target value ('0 3682)
(0.1048) (0.1279) (0.1000) (0.1939) (0.0981) (0.1092) (0.1418) (0.1453) ’ (0.1570) (0.2906) (0.1004)
R? 0.56 0.73 0.53 0.80 0.46 0.72 0.52 0.74 0.48 0.70 0.57 0.69
Correct. R? 0.35 0.54 0.31 0.59 0.37 0.54 0.37 0.56 0.31 0.51 0.36 0.51
N 2,750 2,750 870 870 670 670 580 580 170 170 460 460

Note: results of evaluation using combined OLS. In the brackets under the values of ratio the value of standard error is indicated, *** corresponds to the level of significance of 1%, ** - 5%, * - 10%.

Source: on the basis of the authors’ calculations.

* Half-life = In(0,5)/ In(1- SOA buyback) - this value shows in how many years the company will shorten for 50% the distance between the current and target value of the capital structure.
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Hypothesis 2 on the influence of the size of repurchased
shares on the speed of adjustment to the target capital
structure was also confirmed. A large amount of shares
repurchased at once results in significant reduction of the
company owned capital and in a quicker correction of
the capital structure against the target value. It should be
noted that the ratio of the studied variable has the biggest
values both in general in the selection and for the compa-
nies from Brazil, Russia and South Africa. Consequently,
we can make a conclusion that in a share repurchase aim-
ing at correction of the capital structure, the companies
have to show consideration for the choice of the amount
of repurchased shares.

Hypothesis 5 on the influence of the company size on the
speed of adjustment while repurchasing shares in the open
market was confirmed. Indeed, large companies have low
financial imbalance costs and are more credit worthy in
comparison with small companies. Consequently, investors
trust them more and as a result they gain more opportu-
nities to finance share repurchase (both using their own
sources and using debt financing). For this very reason large
companies will have higher values of speed of adjustment to
the target capital structure. However, it should be noted that
in Russia this factor adversely affects the company financial
leverage. Consequently, large Russian companies are less
motivated to correct the capital structure and do not use
share repurchase to manage the capital structure.

Hypothesis 6 on the positive influence of the company
opportunities for growth on the speed of adjustment to
the target capital structure using share repurchase was
confirmed: companies with great opportunities for growth
due to an active financial policy (i.e. where they have
access both to debt and joint-stock capital as they are
more attractive for external investors) use more opportu-
nities to finance share repurchase and, consequently, have
higher values for speed of adjustment to the target capital
structure.

Hypothesis 7 on the positive influence of the company
profitability on the speed of adjustment was confirmed.
More profitable companies may use both internal and
borrowed sources to finance share repurchase and this
results in a quicker correction of the capital structure
towards the target value. Nevertheless, for Brazilian and
Chinese companies the rate of return of the aggregate
capital exerts a slight negative influence, and consequent-
ly, more profitable companies may disregard their bigger
financial flexibility. While such a company has high profit-
ability values the management is much less motivated to
optimize the capital structure and reduce the cost of its
raising. However, no sooner than profitability indicators
decrease, a quicker optimization of the capital structure
may become a more important source of improving the
company effectiveness.

Further, we shall consider the results of the evaluation of
the influence of macroeconomic factors and quality of
maturity of the stock market on the speed of adjustment
to the target capital structure as a result of share repur-
chase by companies in the open market. Hypothesis 8 on
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the positive influence of the country economic growth on
the speed of adjustment was confirmed and hypothesis 9
on the positive influence of the inflation rate in the coun-
try on the companies’ capital structure was not confirmed.
Consequently, in the period of economic growth and low
inflation, a company has more opportunities to finance
share repurchase. In this situation, the company may use
both its owned capital and debt capital (in the periods of
economic upturn a lending boom is observed). This, in
turn, results in higher values of the speed of adjustment.
Hypothesis 10 on the negative influence of the rates of bor-
rowing in the country on the company capital structure
was also confirmed: when interest rates grow, credit avail-
ability in the country recedes, and consequently a lesser
flexibility in the choice of financing for share repurchase
is observed with the companies. This inhibits the speed of
attaining the target value of the capital structure. It should
be noted that this indicator turned out to be insignificant
in general for the selection. Hypothesis 11 on the positive
influence of the maturity level of the stock market of the
country on the speed of adjustment to the target capi-

tal structure as a result of share repurchase in the open
market was confirmed, however this indicator does not
significantly influence the speed of adjustment.

As a result of the analysis of determinants of the speed

of adjustment to the target capital structure using share
repurchase, we may make a conclusion that all hypotheses
were confirmed except for hypothesis 9 on the influence of
the inflation rate in the country, and hypotheses 7, 10 and
11 were confirmed, subject to a proviso as regards degree of
significance.

Then, we carried out evaluation of the speed of adjustment
to the target capital structure using share repurchase in an
open market, the test results are presented in table 5.

In general, the obtained evaluations of the speed of
adjustment indicate that as a result of share repurchase,

the capital structure adjusts towards the target value. This
is in line with the results of previous research (see fig.

5). Consequently, hypothesis 1 is confirmed and share
repurchase may therefore be declared an efficient in-
strument for correction of the capital structure. Thus,

for the whole selection of BRICS countries the speed of
adjustment of the balance sheet leverage is approximate-
ly 43%. As such, in one year companies may reduce the
distance between the actual and target capital structure
by 43% as a result of share repurchase. In a breakdown by
country, one can observe that the results of evaluation of
the speed of adjustment for the balance sheet leverage are
approximately identical and amount to 43%. However this
indicator is the biggest for Russian companies - 50%, (i.e.
Russian companies eliminate a half of deviation from the
target capital structure in 1.01 year - this value is indicat-
ed in the line Half-life for other countries, table 5). Apart
from that, for Russian companies the value of the speed
of adjustment for balance sheet values turned out to be
insignificant. Probably there exist significant deviations in
the speed of adjustment depending on the direction of the
deviation from the target capital structure.
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Figure 5. Evaluation of the Speed of Adjustment Broken down by Countries

China

= Balance sheet leverage

General selection Brazil

Source: on the basis of the authors’ calculations.

India Russia South Africa

m Market leverage

Figure 6. Evaluation of the Speed of Adjustment of the Balance Sheet Leverage

China
= Debt level above the target value

Brazil

General selection

Source: on the basis of the authors’ calculations.

It should be noted that speeds of adjustment for the mar-
ket leverage showed bigger values in comparison with the
balance sheet leverage: in general, for the BRICS coun-
tries’ companies the speed of adjustment amounted to
54%, consequently, the companies eliminate a half of the
discontinuity in 0.89 years. Apart from that, companies
from Russia and Brazil show the higher speed of adjust-
ment (within 63-80%). It indicates that the companies are
able to approximate the target structure in a very short
period. Other countries also show rather quick rates of
the speed of adjustment in the range of 44 to 49% which
correspond to the evaluation of the speed of adjustment
for the balance sheet leverage.

Results of evaluation of the mode switching partial
adjustment model taking into consideration share
repurchase (model 11) are represented in fig. 6 for the
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South Africa
m Debt level below the target value

Russia

India

balance sheet financial leverage and in fig. 7 - for the
market leverage. In general, the results obtained indicate
that underleveraged companies approximate the optimum
capital structure significantly quicker than companies

with excessive debt load: the speed of adjustment of the
balance sheet values of the leverage for the companies
with an excessive debt load on average amounts to 29%,
market values - 27%, (and this, as you can see by fig. 6 and
7, is almost twice as slow as for the companies with an
insufficient amount of debt). Consequently, hypothesis 3,
that companies with an excessive debt load adjust to the
target capital structure when repurchasing shares more
slowly, is confirmed. The biggest differences in the speed
of adjustment are observed for Chinese and South African
companies when the balance sheet leverage model is
evaluated. When evaluating the market leverage model
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the biggest differences in the speed of adjustment depend-
ing on the deviation from the target capital structure are
observed for Brazil, India and South Africa.

After evaluation of the mode switching partial adjust-
ment model, the differentiating conclusions as regards
Russian and South Africa companies consist in the fact
that for them the value of the speed of adjustment is sig-
nificant as regards the underleveraged companies while
in general all through the selection of companies from the
abovementioned countries the speed is not significant.

Consequently, the obtained result may be explained

by the fact that companies are able to increase the

debt load rather easily while the debt level is below

the target value, because in this case share repurchase
exerts a greater influence on the capital structure, and
thus the companies are able to increase the debt up to
the target value at a rather high speed. For Brazil, India
and China the speed of adjustment is significant both
for underleveraged companies and for overleveraged
companies.

Figure 7. Evaluation of the Speed of Adjustment of the Market Leverage

China

Brazil

General selection

= Debt level above the target value

Source: on the basis of the authors’ calculations.

At the same time evaluation of the model for Russian
companies demonstrates controversial results: the com-
panies with an excessive level of debt load do not approx-
imate the target capital structure, but on the contrary,
move away from it (the debt value increases against the
target value), and this contradicts the hypothesis on the
companies’ striving to optimize the capital structure. It
should be noted that this effect was observed only for thos
companies with an excessive debt value.

Thus, the companies in BRICS countries are prone to adjust
quicker to the target capital structure when the financial
leverage is below the target value while companies with

an excessive debt load perform optimization much more
slowly. Apart from that, the decision on share repurchase
in order to optimize the financial leverage is taken in
accordance with the evaluated benefits and costs caused
by such adjustment:

o if the current capital structure of the company is
close to the target one the company benefits from
share repurchase may be significantly less than both
the costs which include commission fees for share
repurchase and transaction costs;

« ifadeviation from the optimum capital structure is
rather great the company benefits will be significantly
greater, which means that the speed should be higher.
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India Russia South Africa

m Debt level below the target value

Apart from that, the company money flow influences
significantly the costs of adjustment;

o ifa company has great positive cash flows the latters
may become a moderately priced source of share
repurchase which in its turn reduces significantly the
costs of the financial leverage optimization;

«  in the case of negative cash flows a company faces the
necessity of their financing.

Therefore, it is of great importance to study the influence
of the ratio of the deviation value to cash flows of the
company on speed of adjustment to the target capital
structure.

The results of the evaluation of the partial adjustment
model taking into consideration the value of deviation
of the capital structure from the target value and the
amount of cash flows of the company (model 12) are
represented in table 6. For the model on the basis of the
balance sheet financial leverage a higher value of correct-
ed determination coefficient for the debt value above the
target value and on the basis of the market leverage for
the capital structure below the target value was obtained.
Therefore, we'll use as a basis for the debt level above the
target value the results on the basis of the balance sheet
financial leverage and for the debt value below the target
value - the results on the basis of the market leverage.
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If the existing capital structure exceeds the target value
and the company does not have sufficient cash flows to
eliminate the discontinuity in the capital structure (case
Overlap |Dev|>|CF| and ExcessDev) the company does
not approximate the target capital structure as a result
of share repurchase, but on the contrary, moves away
from it (the debt value increases): the total speed of
adjustment in this case amounts approximately to —20%.
However if the company has a significant value of cash
flows which exceed the value of deviation from the target
capital structure (case Overlap |CF|>|Dev| and ExcessCF)

speed of adjustment are those companies within the
deviation amount from the target value and those for
whom, at attaining the target value, the company’s capital
structure shows practically no changes. On the other
hand, if the real capital structure of the company is below
the target value then, as a result of repurchase, the speed
of adjustment achieves high values in both cases: ap-
proximately 56% in case of a small value of the company
money flow and 65% in case the money flow in excess of
the value of deviation of the capital structure from the
target value. Consequently, in this case share repurchase

as a result of share repurchase, a significant adjustment
to the target value takes place The fastest actors re: the

is advantageous for companies with any value of their
cash flows.

Table 6. Evaluation of the influence of the value of deviation of the leverage from the target value and sufficiency of
money flow aimed to cover it on the speed of adjustment to the target capital structure of the companies from BRICS
countries

Balance sheet leverage, BLEV Market leverage, MLEV
Debt above the target Debt below the target Debt above the target Debt below the target
value value value value
—0.0287*** 0.03062*** —0.0954*** 0.0778***
Const
(0.0025) (0.0021) (0.0126) (0.0073)
—0.5651** 0.2298** -0.1317 0.5439*%**
ExcessDev
(0.2308) (0.1038) (0.1803) (0.1597)
Overlap 0.3939 0.2359 1.1958 0.5859
| Dev|>|CF| (0.3117) (0.1439) (0.7761) (0.3974)
Overlap 0.6049%+* 0.1817*** 1.5133** 0.6455**
|CF[>|Dev| (0.2060) (0.1650) (0.7576) (0.3036)
0.1519 -0.0273 0.2287 -0.1571
ExcessCF
(0.0428) (0.0659) (0.3556) (0.1121)
R? 0.73 0.58 0.65 0.70
Correct. R? 0.55 0.46 0.49 0.50
N 1,276 1,474 1,118 1,907

Note: results of evaluation using combined OLS. In the brackets under the values of ratio the value of standard error is
indicated, *** corresponds to the level of significance in 1%, ** - 5%, * - 10%.

Source: on the basis of the authors’ calculations.

On the basis of the results of the evaluation of the model
we can make a conclusion that the money flow of com-
panies from BRICS countries exerts a significant influence
on the speed of adjustment as a result of share repurchase.
When the value of discontinuity of the existing leverage
against the target value exceeds the absolute value of mon-
ey flow (i.e. when |Dev|-|CF|>0) the companies strive to
cover the discontinuity value quicker within the amount
of their money flow and the rest amount is covered at a
much slower speed. At the same time the companies with
the money flow exceeding the value of deviation of the

capital structure from the target value have the biggest
values of the speed of adjustment as a result of share
repurchase, consequently hypothesis 4 is confirmed. It is
important to note that for the companies with the existing
capital structure above the target value share repurchase is
an effective instrument for correction of the capital struc-
ture only in case of existence of significant money flow in
the company.

The main results obtained at all stages of the empiric
study are represented in fig. 8.
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Figure 8. Results of the Empirical Study

The most significant determinants
of the target capital structure

Evaluation of the speed of
adjustment as a result of share
repurchase

The most significant determinants
of the speed of adjustment of the
capital structure when repurchasing
shares

«  Return on capital of the company «  Speed of adjustment - 41-50% .
for balance sheet values; 44-80%

for market values of the leverage

Company size
«  Opportunities for growth of the
company

«  Company opportunities for
growth

*  Speed of adjustment is higher «  Share of repurchased stocks

when the financial leverage is

below the target value

«  Share of the company tangible

assets «  Economic growth

«  Degree of the company business
risk

. . o Inflation rate
«  Companies with money flow

above the discontinuity value
in the capital structure have the
highest speed of adjustment

»  Economic growth

o Inflation rate

Source: on the basis of the authors’ calculations.

capital structure to the target value in general is not
high (approximately 26%). A significant influence on
the speed of adjustment in this case is exerted by the
amount of cash flows of the company: if the company
has significant cash flows exceeding the deviation of
the actual capital structure from the target value in
this case the speed of adjustment may attain 60%;

Algorithm of attainment of the
Target Capital Structure using
Share Repurchase

On the basis of the undertaken research we can offer the
algorithm which would help the companies in practice to
manage the capital structure efficiently using share repur-
chase. The offered algorithm is divided into the following
stages:

«  ifthe current capital structure of the company is
below the target value then in accordance with
the undertaken research this state is favorable

1)

Defining the company need in change of the
existing Capital Structure in accordance with its
current short-term and long-term objectives.

for correction of the capital structure using share
repurchase: the speed of adjustment may attain 61%
during a period.

2) Analysis of the company internal characteristics 4) Calculation and comparison of prospective costs
and the state of external economic environment. and benefits from Share Repurchase:
On the basis of the un.dertaken r e.searc.h we have o ifthe current capital structure of the company is close
found out' Fhat for major companies with gr?at to the target value the benefits from share repurchase
opportunities fof growth, share re'purchase is the in order to optimize the capital structure may be less
most profitable 1nstrur;1ent of capital structure than the costs incurred by the repurchase;
correction. However, if the company is not large . o
enough but at the same time it has high opportunities if the company is significantly far from the target value
for growth (for example, IT companies) share the benefits from optimization are more than costs,
repurchase may also be ; very effective instrument and consequently share repurchase is justified from

o ) the point of view of the capital structure management

Apart from that, it is necessary to assess the current olic
macroeconomic status: if in the current period high P y o
rates of growth and low rates of inflation are typical 5) Defining characteristic features of Share
of the country it is a favorable moment to carry out Repurchase:
the share repurchase procedure in order to correct o amount and form of repurchase. It a company intends
the capital structure. to significantly alter the capital structure it has

3)  Analysis of the current state of the Capital to repurchase a large amount of shares. For these
Structure. It is necessary to calculate the target value purposes the following forms of repurchase will
of the capital structure by formula (2) or to use an suit: purchase of a fixed nl}mber of shares at a fixed
industry average value or the value of the financial price, share repurchase using the Dutch auction, and
leverage of the industry leader: direct agreement with shareholders. Alongside this,
) . . from the point of view of transaction costs, share

o if the current capital structure of the company is . . .
above the target value, then in accordance with the repurchase in an open market is the least expensive
undertaken research ')che speed of adjustment of the option because it does not necessitate negotiations

or a search for the best offers. Consequently, if the
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prospective expenses from share repurchase are
critical for the company in this case we recommend
repurchasing shares in an open market;

o financing method. If a company has high positive
cash flows they may be a moderately priced source
of share repurchase, thus reducing the costs of the
financial leverage optimization significantly. If the
company has chosen debt financing to carry out
share repurchase the management has to evaluate the
financial status of the company after the repurchase
more thoroughly as long as high values of the
financial leverage increase the risk of the company
insolvency, and this may affect adversely the company
goodwill and to cause reduction of price for shares as
well as.

6) Share repurchase and correction of the Capital
Structure.

7) Analysis of the effectiveness of correction of the
Capital Structure using Share Repurchase. As long
as we presume that attainment by the company of
the target capital structure within share repurchase
is important to financial management, it is necessary
for an evaluation of effectiveness to define the value
of deviation of the actual capital structure after share
repurchase from the target value and to compare to a
similar value before the repurchase procedure. If the
discontinuity has shortened we can consider that the
correction has succeeded. In this case, it is reasonable
to evaluate the company solvency indicators in order
to make sure that the company financial status has
not become worse as a result of share repurchase.

Thus, implementation of this algorithm will help to ensure
a maximally successful and profitable share repurchase for
the companies which set as their objective the correction
of the capital structure towards the target value.

Conclusion

The capital structure is one of the key parameters of
company management. An efficient policy of capital
structure management helps the company to increase

its value. Share repurchase is a phenomenon which has
not been studied entirely as regards its influence on the
capital structure. As such, the companies engaged in share
repurchase should understand the consequences of this
remedy including the consequences for the shareholders’
welfare. That is why this subject is of relevance both from
the point of view of science and practice.

In this paper, on the basis of a selection of public com-
panies from BRICS countries in the period of 2005 to
2015 using 670 cases of share repurchase, we obtained

the following new results. First, it was confirmed that as

a result of share repurchase by companies correction of
the actual capital structure towards the target value takes
place (on average, in the selection the speed of adjustment
amounts to 43%, and for Russian companies the speed of
adjustment is higher and amounts to approximately 50%).
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Second, the nature of deviation of the capital structure
from the target value significantly influences the speed of
adjustment: underleveraged companies approximate the
target capital structure at a significantly higher speed than
companies with an excessive debt load (29 against 57%).
Third, the amount of the company money flow influences
significantly the speed of adjustment: if the existing capi-
tal structure of the company exceeds the target value the
speed of adjustment of the capital structure to the target
value as a result of share repurchase is rather low (approx-
imately 26%) but if the company has significant cash flows
exceeding the deviation of the actual capital structure
from the target value in such case the speed of adjustment
may attain 60%. However, if the current capital structure
of the company is below the target value, the speed of ad-
justment attains high values in both cases: approximately
56% in case of a small money flow of the company and
65% when the money flow exceeds the value of deviation
of the capital structure for the period (in our case - one
year). It should be noted that in earlier studies there were
no conclusions on such dependencies.

The algorithm offered by the authors, which has been
developed on the basis of the research results, should help
companies to more effectively manage capital structure

in practice using share repurchase. Management of the
company capital structure is a complex and multiple-stage
procedure. In order to make the company achieve the best
results during the share repurchase a thorough analysis of
both the exterior macroeconomic environment and inner
characteristics of the company itself is necessary.
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Abstract

At the same time that a dramatic plunge in energy commodities pressured companies in the energy sector to initiate a
down-cycle drill by cutting capital expenditures, selling non-core assets, and laying off personnel, the world’s top produc-
ers still maintained over half a trillion dollars in liquid assets. The reasons for phenomena such as this in the global oil
and gas sector are manifold. The research question for this composition is: What are the determinants, both financial and
institutional, which drive oil and gas companies to hold a certain amount of cash on their balances? This paper aims to
analyse these determinants in various geographical markets of the European continent over the period of 2010-2014, us-
ing models derived from both the ‘tradeoft” theory and the ‘pecking order’ theory. The empirical results from 800 firms
were acquired with panel data regression analyses. They suggest that cash holdings in the sector are negatively affected
by the net working capital, leverage, collateral, and firm size, while cash flows and capital expenditures have a positive
influence on cash reserves. Besides the financial determinants, we also studied the institutional determinants for the cash
levels. Our findings offer evidence that firms in countries with strong governance (as measured by the World Govern-
ance Index) hold more liquidity. Furthermore, the state of financial market development (as measured by the Global
Financial Centers Index) is also positively related to cash holdings with the consequence that the financial market effect
dominates the influence of governance. Our empirical evaluation will be of concern to managers in the oil and gas sector,
who should take into consideration the settings of their companies when making corporate cash policy choices.

Keywords: oil and gas companies, cash holdings, financial determinants, institutional determinants
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Introduction

During the Global Financial Crisis of 2007-2008, Warren
Buffett made an emphatic public declaration from the
widely read opinion pages of The New York Times. He
warned the public that by holding cash it “opted for a ter-
rible long-term asset, one that pays virtually nothing and
is certain to depreciate in value” [New York Times, 2008].
Interestingly enough, at the end of 2015, non-financial
S&P 500 companies held $1.44 trillion in cash on their
books [MarketWatch, 2015] and ever since the financial
crisis, the record high cash holdings of American firms
have been attracting significant media attention [Pinkow-
itz et al., 2013]. In continental Europe, the energy, auto-
mobile, telecom, and utility industries were the greatest
liquidity hoarders holding €490 billion [FT, 2015].

In a world of perfect capital markets, a firm does not
have the need to hold any cash at all, since it can obtain
funding for its profitable investment projects at negligible
transaction costs [Modigliani, Miller, 1958]. Thus, cash

is merely viewed as negative debt, and hence, there is no
optimal cash holding level. However, many international
studies demonstrate that companies maintain sizeable
portions of their assets in cash. Ferreira and Vilela (2004)
found an average cash ratio of 15%.

For the oil and gas sector, Antill and Arnott (2000) spot-
ted the trend of increasing cash holdings early. They noted
that the inability of the industry to reinvest all of its free
cash at a required profit forced it to develop net cash on
their balance sheets. Even though a dramatic plunge in
energy commodities pressured companies in the sector

to initiate a down-cycle drill by cutting capital expendi-
tures, selling non-core assets, and laying oft personnel, the
world’s top producers still had over half a trillion dollars
in liquid assets at the end of 2014 [Bloomberg, 2015].

Due to the importance of liquidity and its significant role
in corporate financial management, various empirical
studies have been conducted to explore the factors that in-
fluence it. The U.S. studies of Opler et al. (1999) and Kim et
al. (1998) lend credence to the tradeoft theory, suggesting
an optimal liquidity level that results from equalizing the
marginal benefits of cash holdings to their marginal costs
[Von Eije, 2012]. Firms increase their cash balances with
business risks, capital expenditures, and financial market
access constraints, while firm size, leverage, and dividend
payments reduce cash holdings. The pecking order theory
[Myers and Majluf, 1984] puts forward the contentious
conclusion of zero target cash levels, viewing liquidity as a
cushion between retained earnings and investment necessi-
ties. To decrease their financing costs, companies fund new
projects primarily with retained earnings, then with safe
debt and risky debt, and lastly with equity. Having ample
operational cash flows at their disposal to finance their
investments, a firm repays debt and accumulates cash.

Recent studies using international samples have explored
the relationship between cash holdings and countries’
institutional differences, as well as the level of financial
market development. The vast majority of these studies
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[Dittmar et al., 2003; Ferreira and Vilela, 2004] have
confirmed the tradeoft theory and presented evidence
that in countries with superior investor protection and a
high quality of law enforcement companies tend to carry
fewer liquid assets. However, there are some contradic-
tory results concerning the extent of the financial market
development, as Ferreira and Vilela (2004) found that a
higher level of financial development correlates with a
negative impact on cash holdings, while Dittmar et al.
(2003) observed a positive impact.

Although corporate cash holding determinants have been
the subject of many studies, scholars have predominantly
focused on U.S. firms, while the empirical evidence of
companies from various regions in Europe is not volumi-
nous. Additionally, it is not certain that acquired outputs
can be generalized according to specific business sectors,
since most previous studies are made across a number of
various industries. This point highlights the importance
of a sample selection. The selection from the oil and gas
industry is particularly relevant, since this sector has been
the world’s primary commercial energy supplier for many
decades and is believed that its leading role will be pre-
served in the years to come [EIA, 2017]. Therefore, due to
the magnitude of the industry, its unique nature of exten-
sive investments, and a notable need for external capital,
we aim to provide new insights regarding the drivers of
corporate cash holdings and whether this trend of money
pileup in energy companies can be explained.

We reevaluated the relation between cash holdings, a coun-
try’s institutional settings and the state of financial market
development using a sample of 800 listed and unlisted en-
ergy firms from various geographical markets from the Eu-
ropean continent, considered over the period of 2010-2014.
The underlying research question is: What are the determi-
nants, both financial and institutional, which drive oil and
gas companies to hold a certain amount of cash on their
balances? This paper contributes to the limited research

on cash-holdings in the oil and gas sector. As opposed to
many previous studies that support a tradeoff view, our
findings confirmed that both the tradeoff and pecking or-
der models are essential in explaining the determinants of
corporate cash holdings. We show that companies from the
oil and gas sector in countries with a stronger institutional
framework and developed financial markets hold more
liquidity when compared to firms operating in countries
with weaker governance regimes. We also find that the level
of capital market development is positively related with
cash holdings, indicating that oil and gas companies hold
more cash when they can do so.

The structure of the article proceeds as follows. Section 2
highlights the underlying financial theory and arguments
as to why a company may opt to hold cash. Section 3
introduces the methodology and the data sample. Every
variable deployed was given a detailed description, as well
as an explanation regarding the applicability of the select-
ed variables to our study. Section 4 presents the empirical
findings. Section 5 summarizes the results and suggests
directions for further empirical research.
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Theoretical framework

In the following section, we present the prevailing
theories on corporate cash holdings. As there are numer-
ous and sometimes contradictory financial ideas on the
matter, we limit the scope of this review to our underlying
assumptions about the topic. We begin by featuring some
financial theories, then proceed to elaborate on the possi-
ble reasons for holding cash, and lastly, we present some
outlines of recent research.

Theory and empirical hypotheses

Irrelevance of cash holdings

In a world of efficient capital markets, there is no incen-
tive to hold any liquidity as, once needed, it can be drawn
from markets without hindrance and at a reasonable
price [Opler et al., 1999]. Consequently, in the absence of
a liquidity premium, cash holdings have no opportunity
cost and do not maximize shareholder wealth. According
to the classic Modigliani-Miller theory, the market value
of a company has no dependence on its financing struc-
ture. In a world of perfect and frictionless capital markets,
firms are always able to secure funding for their present
positive net value projects so cash reserves are irrelevant.
In practice, companies operate in imperfect markets and
as a result, there are valid reasons for why they may opt

to carry liquidity on their balance sheets and not consider
external financing as a perfect substitute for internal ones.

Tradeoff theory

According to the tradeoft theory, companies establish
their optimal level of liquidity by weighing the marginal
costs and benefits of holding cash [Ferreira and Vilela,
2004]. The primary cost associated with cash holdings

is frequently called the cost-of-carry and results from an
inferior return relative to other investments of the same
risk. The benefits of having ample liquidity balances arise
from two motives: transaction cost concerns and precau-
tionary intent [Dittmar et al., 2003].

Tobin (1956) found that corporate cash balances are
dependent on the transaction costs that a company is
exposed to while converting non-cash financial assets
into cash. Due to the economies of scale, large firms carry
less liquidity. Later, Mulligan (1997) confirmed that big
companies tend to hold less cash as a percentage of sales
compared to small companies. The transaction cost mo-
tive also considers the charges for obtaining external fi-
nancing. In the presence of a liquid asset shortage, a firm
will have to choose between various options: dividend
and investment reduction, asset sale or borrowing funds
in capital markets, with the latter being the more pre-
ferred choice [Opler et al., 1999]. The expenses attached
to accessing the financial market prompt the company

to resort to external financing less often and to hold an
optimal amount of cash as a buffer [Kim et al., 1998].
Companies with better investment prospects are assumed
to be in possession of larger liquid reserves in order to
pursue the optimal investment policy and therefore the
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level of capital spending should be positively related to
cash balances (Dittmar et al., 2003). Bates et al. (2009)
pointed to the substitution effect of working capital due
to its relatively simple and quick transformation features:
firms with large numbers of working capital tend to have
less cash.

The precautionary motive is regarded as a preventative
measure against unforeseen circumstances. The mitiga-
tion of the costs of financial distress compels firms to hold
ample funds in terms of liquidity and in readily available
lines of credit. Opler et al. (1999) highlight the advantage
of keeping a portion of capital in the form of liquid assets,
since it helps avoid passing on profitable projects due to a
liquidity shortage.

Pecking order theory

Numerous market imperfections increase the costs of
external financing. Donaldson (1961) observed the
substantial inclination of management towards internal
generation as a source of new funds. In case the need for
external financing prevailed, management seldom turned
to issuing equity, regarding debt as a more preferable
option. As an extension, Myers (1984) and Myers and
Majluf (1984) set the framework in the context of the
rational expectation equilibrium. Since a seller exercises
an informational advantage over a buyer, in the absence of
all integral information regarding the state of the firm, the
providers of capital will demand a premium for investing
in or granting credit to an entity. Thus, to minimize asym-
metric information and other financing costs, manage-
ment will give preference to retained earnings first, then
to debt, and lastly to equity.

Such a hierarchy of financial policies gained widespread
recognition as the pecking order theory. Presented with
sharp adverse selection costs, a company might pass on
accepting value-creating projects, because it will not prove
able to raise the necessary funds. As a viable response

to this scenario, aiming to circumvent adverse selection
costs and to not pass on positive NPV projects, a firm may
choose to bulk up its financial slack (Myers, 1984). For oil
companies, Chen (2016) provides evidence of a “peck-

ing order” existing in relation to cash flows. Firms that
are constrained primarily deploy their cash flows for the
accruement of cash reserves, while unconstrained firms
direct their cash flows towards discharging liabilities and
arranging a share repurchase program once positive cash
flow shocks occur.

Institutions and macroeconomic exposure

Scholars have started focusing more on how formal

and informal institutions, called “rules of the game”, are
influencing the organizational and commercial behaviour
of companies [North, 1991; Scott, 2014]. Drawing on
original research, Acemoglu and Robinson (2012) argue
that inclusive political institutions provide incentives for
capital investments and economic growth. According to
Bushman and Piotroski (2006), political and legal systems
substantially contribute to company activity.
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Bae and Goyal (2006) showed that the protection of
creditor and property rights largely decreases the costs of
raising funds from banks. Extending credit in economies
with underdeveloped governance constitutes a significant
expropriation threat, which ends up contracting the local
credit distribution [Seifert and Gonenc, 2016]. Thus,
strong country governance with a widely recognized rule
of law and vigorously pursued creditor rights promote
lower liquidity holdings within firms, while in riskier
economies, companies would opt to hold more cash as a
safeguard against adverse shocks [Pinkowitz et al., 2006].

Determinants of cash holdings

Financial determinants

Collateral is pledged against a loan in order to secure fi-
nancing. Von Eije (2012) suggests that the manufacturing
characteristics of a firm are likely to serve as collateral for
debt issues. Berger and Udell (1998) point out that credi-
tors often expect riskier borrowers to provide security for
their loans. Covered loans to the oil and gas industry are
deemed to be less risky compared to unsecured bonds,
which could bring near-complete losses [Bloomberg,
2016]. Firms in possession of low collateral value assets
are up against significant challenges in sourcing an exter-
nal finance supply, forcing companies to reserve liquidity.
Thus, we expect to find a negative link between cash
holdings and collateralizable assets.

A company’s cash holdings could be regarded as retained
historical cash flows. Given the volatility of moderate cash
flow, a high, current cash flow should translate to relative-
ly high cash holdings, yielding a positive relation between
the two. Additionally, according to the pecking order the-
ory, companies will resort to internally generated funding
before going to the external capital market. Therefore,
large cash flows will be consistent with higher cash hold-
ings, as confirmed by Opler et al. (1999). However, Kim
et al. (1998) argue that cash flow provides an additional
source of liquidity, viewing it as a cash substitute. There-
fore, the relation should be negative. Consequently, the
estimated relationship between cash holdings and cash
flow is ambiguous.

Seifert and Gonenc (2016) found that company size holds
an inverse relation to cash holdings, since larger firms are
more predisposed to easier borrowing terms and effective-
ly are spared from keeping excessive liquidity. Larger firms
display fewer articulate information asymmetries and
lower adverse selection costs since they are generally well
developed, have established disclosure procedures, and
capture more of market’s attention. In addition, due to the
economies of scale in obtaining external capital, smaller
firms face higher financing costs prompting them to hold
more liquidity [Ozkan and Ozkan, 2004]. Moreover, larger
firms tend to be more diversified and thereby experience
lower risk of going into financial distress, supporting the
idea that smaller firms should hold more cash [Titman and
Wessels, 1988]. Thus, we may assume the expected impact
of firm size on cash holdings to be negative.
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The fundamental advantage of corporate liquidity is its
function as internal funding for value creating projects. In
a pecking order environment, debt is expected to increase
within a company when investment surpasses the retained
earnings and to decrease when investment is less than

the retained earnings. Ferreira and Vilela (2004) suggest
that cash holdings should correspondingly adhere to an
inverse dynamic. Cash balances are reduced when invest-
ments exceed the retained earnings and rise once invest-
ments are less than the retained earnings. In this manner,
such a notion justifies the assumption of an inverse
relation between cash and leverage. In much the same
way, Kim et al. (1998), Opler et al. (1999) and Ozkan and
Ozkan (2004) also lend credence to an inverse relation
between leverage and cash holdings considering that com-
panies can issue debt to generate cash when internal funds
are small. However, this indebtedness also increases the
probability of financial distress, forcing the accumulation
of liquid resources. This could be viewed as a hedging tool
[Acharya et al., 2007], which leads to a positive impact.
Hence, the estimated relationship between cash holdings
and leverage is ambiguous.

In an environment of volatile oil prices, tighter regula-
tions and intense pressure from shareholders, oil and

gas companies have been focusing meticulously on cash
and working capital management by aiming to increase
returns and to deliver a satisfactory cash flow to support
investments and dividends [EY, 2014]. Working capi-

tal aids the industry by tapping into valuable liquidity
resources and the optimization of this working capital

is able to unlock the cash to support itself and invest for
the future [PwC, 2015]. Opler et al. (1999) found that net
working capital may serve as a substitute for cash and
could be readily and relatively efficiently converted into
liquidity once the need arises. Therefore, we expect to ob-
serve negative relations between the liquid asset holdings
and net working capital.

Previous studies on cash holdings have shown mixed
results regarding capital outlays. For instance, Mikkel-
son and Partch (2002) found that high cash reserves are
accompanied by greater investments, while Kalcheva

and Lins (2007) observed companies with larger capital
expenditure holding less liquidity. In general, the tradeoft
theory predicts a positive relationship between capital
expenditures and cash holdings, since firms increase their
cash balances to finance capital expenditures, while the
pecking order theory suggests a negative relationship as
companies primarily finance their investment projects
with accumulated cash [Dittmar et al., 2003]. Therefore,
the relation between capital expenditures and liquidity
reserves is equivocal.

Institutional determinants

Strong governance ensures better property right protec-
tion by enforcing business contracts and it also improves
lenders’ confidence, as the probability of loan repayment
and collateral repossession increases [Ayyagari et al.,
2010]. Sound governance regimes contribute to lower
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liquidity holdings within firms by reducing uncertainty
[Seifert and Gonenc, 2016], while in riskier economies,
companies tend to reserve liquidity as a precautionary
measure [Pinkowitz et al., 2006]. Consequently, we ex-
pected to find a negative relationship between the quality
of a country’s institutional framework and the cash hold-
ings of companies.

For the industry, access to developed financial markets

is of prominent importance. Even at times when the oil
price was above $100 per barrel, major oil firms routine-
ly needed to raise capital to cover their outlays [WS],
2015]. Besides internal actions to raise liquidity, whether
through capital expenditure cuts, reductions in dividend
distributions and headcount contraction, energy firms
regularly turn to external sources via debt or equity of-
ferings. According to Brogan (2015), small-cap explorers
usually resort to equity issuance, whereas midcap to large-
cap independent oil and gas producers are the largest
users of reserve-based lending facilities from banks. Big

Table 1. Determinants of Cash Holdings

Variable

Relation with cash holdings

international oil firms heavily rely on the support from
banks, infrastructure funds, pension funds, and other
institutions.

Fewer developed financial markets provide a limited
credit supply and higher transaction costs for obtaining
additional financial resources, which ultimately results

in firms hoarding more cash [Ferreira and Vilela, 2004].
Better access to finance decreases the marginal value of
cash, reducing the necessity to hold a large amount of
precautionary liquidity [Faulkender and Wang, 2006].
Therefore, we expected to observe an inverse relationship
between cash holdings and country’s capital market state.
However, as noted by La Porta et al. (1997), countries with
strong governance mechanisms, as indicated by the legal
framework and quality of law enforcement, have better
developed financial markets. Thus, we employed models
that assess the impact of both factors on cash holdings
and allow the comparison of their role in explaining cash
reserves. See Table 1 for a summary of the above.

Explanation

Firm size Negative Economies of scale, financial constraints
Collateralizable value of assets ~ Negative Ease of securing credit
Ready source of liquidity/
Cash flow Negative/Positive
Preference for financing with internal sources
Increased funding costs/
Leverage Negative/Positive
Avoidance of financial distress
Financial market development =~ Negative Ease of access to external financing
Country governance Negative Uncertainty reduction
Decrease of internal funds/
Capital Expenditures Negative/Positive
Investment support
Net working capital Negative Source of additional liquidity

Hypothesis development

In view of the above, we constructed hypotheses related
to corporate cash holdings that were subsequently tested
and analyzed. Cash holdings in the oil and gas industry
were estimated by applying the factors found to influence
the cash policies of non-energy companies: collateraliza-
ble value of assets, cash flow, firm size, leverage, country
governance, capital market development, and net working
capital. We will use these explanatory attributes as proxies
for the determinants of cash holdings.

HI: Corporate cash holdings are inversely related to firm size

H2: Corporate cash holdings are inversely related to the
firmi’s collateralizable assets
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H3: Corporate cash holdings are inversely related to the
firmis cash flow

H4: Corporate cash holdings are inversely related to firm
leverage

Hb5: Corporate cash holdings are inversely related to the
firmi’s net working capital

Heé: Corporate cash holdings are positively related to the
firmi’s capital expenditures

H7: Corporate cash holdings are lower in countries with
strong governance

HS: Corporate cash holdings are lower in developed
financial markets

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Vol. 12| # 3

Methodology
and data collection

In this section, we describe the dataset that was used as
well as our variables and methodology. We bring into
focus the quantifiable observations that can be examined
statistically and produce solid generalizations.

Sample and Data

In order to carry out the practical part of the research, we
collected secondary data from the ORBIS database, com-
piled by the Bureau Van Dijk. The database includes infor-
mation on firms around the world, derived from their
annual financial statements. In a few particular occur-
rences, we used primary data obtained directly from the
annual reports. The sample includes listed and non-listed
oil and gas companies (NACE codes 061, 0610, 06, 0620,
091, 0910, 495, 4950, 3523) from 33 European countries
between the years of 2010-2014. Companies that relo-
cated their nominal registration to other jurisdiction or
subsidiaries of foreign firms were excluded. The countries
that are presented vary in their institutional and economi-
cal aspects. Some were left out as companies from a sector
that were lacking in some aspect.

After the corresponding criteria were applied, we pro-
ceeded to do a panel construction consisting of 800 firms
representing 4,000 firms in total from yearlong observa-
tions. The sample firms meet the following criteria: (a)
they possess more than $20 million in total assets; (b)
have a turnover of more than $1 million; and (c) hold
more than $0.5 million worth of cash reserves. Predom-
inantly, we needed variables such as the total assets,
tangible assets, working capital and cash holdings to be
positive, as well as any other variable defined as positive.
The data covering the governance issues was acquired
from the World Bank World Governance Index website
and the information on the capital market from the Z/Yen
Group and their Global Financial Centers Index.

As a measure of country-level governance, the World
Governance Index (WGI) aggregates six key dimensions

Table 2. Description of Variables

of governance: Voice and Accountability, Political Stability,
Lack of Violence, Government Effectiveness, Regulatory
Quality, Rule of Law and Control of Corruption. The Global
Financial Centers Index (GFCI) was obtained from a pub-
lishing agency website. This index encompasses two blocks:
instrumental factors and financial center assessments.
Instrumental factors consist of five broad areas constituting
the competitiveness of a capital market: Business Environ-
ment, Financial Sector Development, Infrastructure, Hu-
man Capital, Reputational and General Factors. The World
Bank, The Economist Intelligence Unit, the OECD and the
United Nations provided these quantitative measures. Sup-
plementarily, we involved other firm characteristics, which
we anticipated would influence cash reserves.

Variable construction

Analogous with Ozkan and Ozkan (2004), we employed
the variable CASH1, constructed as the ratio of cash and
marketable securities to total assets. We also used the
variable CASH2, which is identical to CASH1 except that
the denominator is computed as the total assets minus the
cash and cash equivalents [Opler et al., 1999]. Higher val-
ues of these variables will denote higher levels of liquidity
within the company. Similarly to Titman and Wessels
(1988), we used two proxies for size: SIZE1 was estimated
as the natural logarithm for sales and SIZE2 as the natural
logarithm for total assets. Capital market development
(GECI) was calculated by considering data from The
Global Financial Centers Index. For leverage (LEV), we
used the total debt to total assets. We measured capital
expenditures (CAPEX) as capital expenditures to total
assets. Net working capital (NWC) was estimated as the
net current assets minus cash. Cash flow was considered
as the pre-tax profits plus depreciation over sales (CF1) or
total assets (CF2). Collateralizable assets (COLL) were a
proxy for the collateral firm’s need to secure the loan and
were calculated as tangible assets over total assets. The
measures of the country institutional framework charac-
teristics (WGI) were governance scores obtained from the
World Governance Index. For more on the definitions of
the variables mentioned see Table 2 below.

Name Definition

Cash holdings (CASH1) Cash + Marketable securities/Total assets

Cash holdings (CASH2) Cash + Marketable securities/Total assets — (Cash + Marketable securities)
Size (SIZE1) In (Sales)

Size (SIZE2) In (Assets)

Leverage (LEV) Total debt/Shareholders equity

Cash flow (CF1) Pre-tax profits + Depreciation/Sales

Cash flow (CF2) Pre-tax profits + Depreciation/Total assets

Net Working Capital (NWC)

(Working capital — (Cash + Marketable securities))/Total assets

Capital expenditures (CAPEX)

Capital expenditures/Total assets

Capital market development (GFCI) In (GFCI)

Collateralizable assets (COLL)

Tangible assets/Total assets

Institutional Governance (WGI) In (WGI)
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Regression model specification

Since the data in our research encloses both time series
and cross-sectional elements, the particular set of data
would be known as a panel of data. We ran regressions
with country-fixed effects, institutional framework
characteristics, and the rating of the largest and near-
est financial center respectively. Our final regressions
employed both of the macro-level factors. All models
were estimated using OLS regressions with the Hu-
ber-White-Sandwich robust variance-covariance esti-
mator (VCE). The standard errors reported are robust
to cross-sectional heteroscedasticity and within-panel
serial correlation.

Table 3. Descriptive statistics for firm-level variables

Empirical findings

Descriptive statistics

Table Al in the appendix presents the descriptive statistics
for cash holdings on a country by country base. Summa-
ry statistics are presented below. The average values of

a cash-to-assets ratio of 12% shown in Table 3 resemble
those reported by Damodaran (2005) for U.S. oil and gas
companies. The same goes for the mean leverage results
(48%). Additionally, the variability of governance (WGI)
and financial market development ratings (GFCI) in

Table 4 are, respectively, a bit smaller and somewhat more
variable over time.

Standard Percentile 25 Median Percentile 75 Valid N

Deviation
CASH1 12 .14 .03 .07 15 4785
CASH2 23 1.89 .03 .07 .18 4785 |
SIZE1 12.37 1.81 10.94 11.95 13.37 4785 |
SIZE2 12.36 2.17 11.18 12.35 13.51 4572 |
LEV 48 .26 .28 49 .66 860 |
CF1 -5.22 175.01 .01 .07 23 3788 |
CF2 -.26 22.18 .04 .08 15 3907 |
CAPEX -.099 133 -.151 -.085 -.039 672 |
NwWC .00 .26 -.09 .00 12 4785 |
COLL 32 .29 .03 25 .55 4758 |

Table 4. Descriptive statistics for country-level variables

Standard  Percentile 25 Median Percentile 75 Valid N
Deviation
voice_accountability 79.0 23.2 75.1 91.9 93.4 4785
Polstab 63.0 22.1 57.3 63.5 76.8 4785
Goveff 79.2 19.1 67.3 89.6 92.8 4785
Regqual 80.5 19.0 74.9 86.7 94.8 4785
Rulelaw 77.1 23.7 63.0 90.1 94.2 4785
Corrupt 74.2 26.7 58.1 90.0 93.4 4785
WGI 75.5 21.5 67.2 86.4 89.3 4785
GFCI 634.4 87.8 581.0 629.0 677.0 4767
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Table 5. The effects of financial factors, WGI and GFCI on cash holdings

SIZE1 -0.00375" -0.00512™ -0.0173™ -0.0247"
(0.00180) (0.00192) (0.00622) (0.00779)
LEV -0.165™ -0.172™ -0.166™ -0.168™ -0.166™ -0.429™ -0.472™ -0.449™ -0.455™ -0.422™
(0.0244) (0.0257) (0.0249) (0.0306) (0.0227) (0.0793) (0.0908) (0.0858) (0.107) (0.0734)
CF1 -0.00000869™ -0.00000623" 0.0000212 0.0000308"
(0.00000321) (0.00000363) (0.0000154) (0.0000177)
NWC -0.242™ -0.251 -0.236™ -0.229™ -0.222™ -0.650™ -0.701" -0.644™ -0.695™ -0.578™
(0.0334) (0.0345) (0.0350) (0.0409) (0.0313) (0.130) (0.145) (0.139) (0.176) (0.115)
COLL -0.150™ -0.155™ -0.164™ -0.176™ -0.166™ -0.467" -0.492™ -0.525™ -0.618™ -0.508"
(0.0195) (0.0198) (0.0209) (0.0252) (0.0188) (0.0874) (0.0941) (0.101) (0.130) (0.0820)
WGI 0.000212 0.000297 0.000264 0.000127 0.000183 -0.000976 -0.000475 -0.000553 -0.000903 -0.00105'
(0.000207) (0.000203) (0.000203) (0.000236) (0.000207) (0.000607) (0.000509) (0.000512) (0.000635) (0.000605)
GECI 0.000128™ 0.000116™ 0.000115™ 0.000145™ 0.000141" 0.000697" 0.000637" 0.000627" 0.000783™ 0.000706™
(0.0000492) (0.0000472) (0.0000466) (0.0000532) (0.0000476) (0.000208) (0.000192) (0.000189) (0.000221) (0.000188)
SIZE2 -0.00142 -0.00326" -0.00557"" -0.00465 -0.0110” -0.0154"
(0.00157) (0.00163) (0.00192) (0.00400) (0.00434) (0.00554)
CF2 0.0976" 0.113™ 0.0851" 0.378™ 0.404™ 0.372"
(0.0374) (0.0380) (0.0360) (0.138) (0.144) (0.144)
CAPEX 0.157" 0.516"
(0.0609) (0.238)
Constant 0.211™ 0.182" 0.202" 0.249™ 0.225™ 0.466™ 0.309™ 0.374™ 0.463™ 0.552"
(0.0342) (0.0351) (0.0359) (0.0419) (0.0356) (0.0958) (0.0849) (0.0871) (0.110) (0.110)
N 758 758 758 591 807 758 758 758 591 807
R 0.261 0.258 0.267 0.317 0.281 0.158 0.154 0.162 0.195 0.167
adj. R? 0.254 0.251 0.260 0.308 0.275 0.150 0.146 0.154 0.184 0.160
AIC -1184.3 -1181.7 -1190.5 -883.2 -1149.8 1013.3 1016.8 1009.6 903.3 1213.0
BIC -1147.3 -1144.7 -1153.5 -843.8 -1112.3 1050.3 1053.8 1046.7 942.7 1250.5
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Regression models

The standard errors in our first set of models are not
seriously inflated by the collinearity among regressors.
Adding CAPEX improves the models, but CAPEX is
missing for some of the companies, which decreases the
sample size. Country fixed effects were included into all
the models, but are statistically significant (p<0.05) only
for the models explaining CASH1, and not for the models
of CASH2. We found that some unobserved country-spe-
cific characteristics are able to influence CASH1, which
points to the possibility of including institutional frame-
work measures. We do so with the World Governance
Indicators (WGI) as possible determinants. These indica-
tors are highly correlated with one another. Consequently,
similarly to Seifert and Gonenc (2015), we averaged them
out across all six items. Controlling for firm character-
istics, the WGI is significantly positively associated with
cash holdings (p < 0.01). We cannot rule out the possibil-
ity of the presence of other country-specific factors such
as certain laws and regulations that are difficult to account
for in modeling. Indeed, we found that financial develop-
ment does also matter.

Our further discussion will be based on the models that
accounted for firm characteristics, governance character-
istics and financial market development as presented in
Table 5 below. It could be argued that the financial market
ratings vary by year and thus, there may be some sort
of variable bias that was omitted and was caused by not
accounting for time effects. However, the parameter esti-
mates for the last set of regressions with time-fixed effects
and which were not shown demonstrate the robustness of
our findings.

Regression results

Financial determinants

In line with Hypothesis 1, firm size (SIZE1 and SIZE2),
denoted either as total sales or as total assets, has a
negative coeflicient with a varying significance, which

is consistent with the idea that larger firms can access
capital markets more easily and thus do not need to hold
much cash. The negative relationship lends credence to
the tradeoff argument, previously supported by Opler et
al. (1999), Kim et al. (1998) as well as Seifert and Gonenc
(2016). Smaller oil and gas companies with less operation-
al flexibility have limited access to liquidity via public or
private capital markets, while bigger energy companies
are provided relatively easy access to cheap debt financing
[Powell, 2015]. J.P. Morgan’s (2015) research also attests
that the size and scale of oil and gas companies are the key
determinants of their credit quality. A larger size helps
companies to move into higher rating categories and leads
to better credit access.

The significant negative relationship between collateraliz-
able assets and cash holdings confirms the evidence from
a European study by Martinez-Carrascal (2010) confirm-
ing Hypothesis 2. Since the proportion of tangible assets
in a firm’s balance sheets is a variable linked to their access
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to external finance, this negative relationship results

in easier access to external financing when a company
applies for a loan, which is largely in line with tradeoft
arguments. For the oil and gas sector, reserve interests and
operational cost intensive equipment help to establish the
loan amount and steer the availability of funds. Therefore,
oil and gas companies that have a strong balance sheet to
incur debt at cost-efficient rates can effectively manage
their capital agenda [Bloomberg, 2016].

Hypothesis 3 was rejected. We found a significant rela-
tionship opposite to what we hypothesized. Similarly to
Ferreira and Vilela (2004), the sign of cash flow to the
asset (CF2) coefficient was positive, which contradicts the
tradeoft argument, but supports the pecking order theory.
In line with Saddour’s research on French firms (2006),
cash balances increase along with cash flow levels, since
companies can use their cash flow as a liquidity substi-
tution for finance investments. Therefore, as with other
companies, oil and gas firms primarily fund themselves
internally with cash flow and externally with debt [].P.
Morgan, 2015]. Findings by Chen (2016) also suggest that
oil companies build up cash reserves from cash flows. As
noted by Gavrilenkov et al. (2013), oil companies have
great influence over their cash management policy design
and can fine-tune conditions to given circumstances to
have a ready source of liquidity.

Our findings confirmed Hypothesis 4. Pursuant to Kim

et al. (1998), Opler et al. (1999), Ozkan and Ozkan (2004)
and Seifert and Gonenc (2016), leverage (LEV) signifi-
cantly negatively impacts cash holdings, suggesting that
highly leveraged companies resort to lower cash balances.
The pecking order theory stipulates a negative relation
between cash holdings and leverage: when investment
needs outstrip their internal funds, firms issue new debt.
In such a manner, once cash holdings fall, the leverage in-
creases. Developments in oil and gas capital spending and
production confirm this. Firms substantially increased
their investment outlays in order to finance the expansion
of production capacity and to facilitate new project devel-
opment [EIA, 2016] that could not be financed entirely
through internal funds.

In the results, the negative attribute of the NWC coef-
ficients is similar to those documented in Opler et al.
(1999) and Bates et al. (2009), which supports Hypothesis
5. It is consistent with the tradeoff model that regards
working capital as a substitute for cash holdings, since
such readily obtainable assets other than cash can be
liquidated in the event of a liquidity shortage. Indeed, as
reported by EY (2014), companies from the oil and gas
sector have been progressively focusing their attention

on cash and working capital management, in an attempt
to increase the returns on capital and to deliver sufficient
cash flow to support investments. There is a rising aware-
ness of how much value is left out because of the previous
small focus on working capital management and the firms
have to operate in a lower surplus cash environment.

Contrary to the observations of Kalcheva and Lins (2007),
who found cash to be negatively related to capital ex-
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penditures, the relationship was positive and significant in
our sample, which is in line with Hypothesis 6. This sug-
gests that oil and gas companies increase their cash levels
in order to finance capital expenditures. Largely consistent
with Mikkelson and Partch (2002), the cash balances of
energy companies should be sufficient to cover investment
programs. This positive relation is consistent with firms
who are building up a substantial buffer of immediately
available liquidity for precautionary reasons.

Institutional determinants

We reported evidence that companies from the oil and gas
sector in countries with a stronger institutional frame-
work (WGI) hold more cash compared to firms operating
in countries with weaker governance regimes. Therefore,
we rejected Hypothesis 7, as the findings contradict our
initial expectations and the empirical evidence of Dittmar
et al. (2003) and Seifert and Gonenc (2016). The results
are in line with Caprio et al. (2013), who also found a
positive relation between government quality and cor-
porate cash holdings. In a global sample, they found that
quality governance governments tend to hold back from
expropriation actions, and thus companies can hold more
liquidity with less fear of government seizure. Conversely,
consistent with the precautionary motive, companies tend
to shelter cash holdings from expropriation by carrying
lower cash balances and channeling liquidity into less ex-
posed tangible assets. Iskandar-Datta and Jia (2014) also
arrived at largely resembling findings.

Hypothesis 8 was also rejected, as we found the level of
capital market development (GFCI) was positively related
with cash holdings, which is contrary to Ferreira and
Vilela (2004), but consistent with Dittmar et al. (2003).
Oil and gas companies hold more cash in developed
capital markets and liquidity balances do not seem to be
determined by the failure to draw external financing. This
behavior could be explained by precautionary reasons
(Opler et al., 1999). Firms hold excess cash to ensure that
they will retain the ability to invest when cash flow is too
low, compared to investment requirements. The results
also suggest that the financial market effect dominates

the governance effect, meaning that cash holdings in this
sector are clearly more sensitive to financial market devel-
opment levels than to governance factors.

Conclusions

We explored the determinants of cash holdings for oil and
gas firms in Europe, using panel data for the period of
2010-2014. We modeled the cash-to-asset ratio as a func-
tion of the company and country features. Similar to pre-
vious observations [Opler et al., 1999; Ozkan and Ozkan,
2004; Bates et al., 2009], our findings suggest that the cash
balances held by oil and gas firms are negatively affected
by firm size, the amount of liquid asset substitutes, as well
as leverage and they also have positive relations with firm
capital expenditures. These findings are largely in line
with the tradeoff reasoning that the optimal level of cash
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holdings is the result of firms stacking up the marginal
costs against the benefits of carrying liquid balances.

This is primarily applicable in the oil and gas sector, where
intrinsic forecasting challenges make holding a substan-
tial buffer of immediately available funds of paramount
importance. Consistent with Ferreira and Vilela (2004),
and Saddour (2006), we found a positive relation between
cash flow and cash holdings, which supports the pecking
order theory. So we can assume that both the tradeoff and
pecking order theories provide a valid interpretation of
the determinants for cash holdings in oil and gas compa-
nies.

We provided evidence that firms in countries with strong
governance hold more cash. This is in line with the find-
ings of Caprio et al. (2013), who suggest that in countries
with poor governance, firms shelter assets from state
expropriation by keeping less liquidity, which is more
vulnerable to expropriation than illiquid tangible assets
(Myers and Rajan, 1998). The level of financial market
development is positively related to cash reserves, with the
financial market effect dominating the governance effect,
which is likely to be indicative of the industry’s immense
appetite for capital.

With this contribution, we showed that managers should
take into consideration the settings of their companies
when making corporate cash policy choices. We look
forward to promoting further research on cash holdings
in oil and gas companies. It could be viable in future
works examining whether the cash ratios of listed oil
and gas companies significantly vary in comparison to
those of their unlisted peers, as earlier evidenced by Von
Eije (2012) for an international sample of manufacturing
firms. Also, we have not explored whether the perfor-
mance of oil and gas companies with large cash holdings
differs from that of firms with lower liquidity balances.
Therefore, analyzing the consequences of the high cash
reserves of energy companies in an international setting is
certainly a notable area for future research.
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APPENDIX

Table Al. Summary statistics by country: cash holdings

cash2

Median Perc. 75 SD  Perc.25 Median Perc.75
AT (Austria) 0.149  0.129 0.052 0.11  0.206 021 023 0.055 0.124  0.259
:ﬁ; i(f;mia'He"e' 0.059  0.026 0.034  0.058 008 0063 0.3 0.035 0.062  0.087
BE (Belgium) 0.13  0.106 0.049  0.089  0.184 0.17  0.176 0.051 0.098  0.225
BG (Bulgaria) 0.102  0.076 0029 0102 0144 0122  0.101 0.03 0.114  0.169
CH (Switzerland) 0.191  0.136 0092 0173 0285 0273  0.233 0.102 021 0399
CY (Cyprus) 0.068  0.048 0037 0062 0078 0076  0.059 0.039 0.067  0.084
CZ (Czech Republic)  0.079  0.086 0023 0057 0086  0.099  0.137 0.024 0.061  0.094
DE (Germany) 0.15  0.157 0.045 0096 0205 0257  0.485 0.047 0.106  0.258
DK (Denmark) 0.146  0.047 0.111  0.144 0149 0174  0.067 0.124 0.169  0.175
EE (Estonia) 0.062  0.079 0024 0038 0066 0076  0.129 0.025 0.04 0071
ES (Spain) 0.09  0.108 0029 0056 0102 0123 0214 0.029 0.059  0.113
FI (Finland) 0.021  0.022 0.006  0.009 004 0022 0.024 0.006 0.009  0.042
FR (France) 013  0.14 0034 0081 083 0203  0.365 0.035 0.088  0.224
GB (Great Britain) 0.151  0.177 0033 0082 0197 0316  0.804 0.034 0.089  0.245
GR (Greece) 0.09  0.084 0.046 0077 0104 0118  0.131 0.049 0.083  0.116
HR (Croatia) 0.048  0.045 0015 0029 0073 0053  0.054 0.015 0.03  0.079
HU (Hungary) 0.084  0.094 0017 0054 0115  0.106  0.146 0.018 0.057  0.131
IE (Ireland) 0172 0.24 0025 0072 0225 0989  3.105 0.026 0.077 0.29
IT (Italy) 0.087  0.115 0023 0048 0098 0321  4.883 0.024 0.05  0.109
LI (Liechtenstein) 0236  0.067 0221 0267 0277 0316  0.107 0.284 0363  0.382
LT (Lithuania) 0073 0.5 0.038  0.057 0.1 0082  0.063 0.039 0.06 0111
LU (Luxembourg) 0.167 0.182 0.034 0083 0274 0278 0377 0.035 0.09 0412
LV (Latvia) 0.112  0.081 0052 008 0127 0136  0.119 0.055 0.09  0.146
MT (Malta) 0.02  0.005 0017 0018  0.022 0.02  0.005 0.017 0.018  0.022
NL (Netherlands) 0.151  0.156 0031 008 0234 0235  0.325 0.032 0.098  0.306
NO (Norway) 0.117  0.147 0.019 006  0.155 021 0567 0.019 0.064  0.184
PL (Poland) 0.108  0.101 0.037 006 0162 0138  0.158 0.039 0.064  0.193
PT (Portugal) 0.044  0.04 0014 0027 0083  0.048  0.046 0.014 0.028  0.091
RO (Romania) 0.056  0.077 0016 0029 005 0069  0.128 0.017 0.03  0.063
RS (Serbia) 0.033  0.04 0.003 0015 0061 0036  0.045 0.003 0.015  0.065
RU (Russia) 0.079  0.095 0017 0042 0108  0.103 0172 0.017 0.044  0.121
SE (Sweden) 0.064  0.044 0027 0062 0091 0071  0.053 0.028 0.066  0.101
SI (Slovenia) 0.035  0.023 0012 0041 0054 0037  0.025 0.012 0.043  0.057
SK (Slovak Republic) ~ 0.095  0.074 0.042  0.058 013 0112  0.101 0.044 0.062 0.15
TR (Turkey) 0.151  0.173 002 0077 0229 0267 0498 0.02 0.084  0.297
UA (Ukraine) 0.08  0.087 0015 0053 0124 0099  0.131 0.015 0.055  0.141
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Abstract

In this article the author analyzes perspectives on the Eurasian Single Economic Space’ concerning infrastructural invest-
ment projects. These perspectives are considered with a consideration of Public-Private Partnership (PPP) principles and
the traditional framework of EAEU (Eurasian Economic Union) integration. The article examines national legal differ-
ences, such as the existence of regulations for PPPs, possible models for project realization and spheres where PPP could
be used. The author also analyzes the characteristics of the most famous PPP projects in the EAEU.

The purpose of the article is to identify practical recommendations for the development of public-private partnerships to
further cooperation between the EAEU countries.

This research stems from the study of international experiences of public-private partnerships, the adaptation thereof,
and clarification of the necessary steps for the most efficient development of PPP in EAEU countries. As such, the fol-
lowing priority steps for EAEU countries are suggested:

1) EAEU countries should take steps to unite their respective legislative bases in terms of mutual compatibility so that
public and private partners could act as inhabitants of the Union everywhere, removing not only customs barrier obsta-
cles for them, but also additional tax restrictions;

2) EAEU countries should create an international council for problems and disputes pertaining to PPP which will in-
clude representatives of the countries of EAEU, representatives of the business and scientific communities and non-profit
associations. Such a council was recommended to be set up at the United Nations during the third session of the United
Nations Economic Commission for Europe on the problems of international public-private partnership, held in Geneva
(Switzerland) on 18-19 April 2011;

3) EAEU countries should make use of practical experience in the implementation of interstate PPP projects. An exam-
ple of a successful interstate PPP - the project for expansion and modernization of the international airport in Warsaw,
through which more than 85% of all passengers of international flights have passed.

Keywords: EAEU, Public-Private Partnership, Eurasian integration, infrastructure investment

JEL: F02
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Recently, more and more researchers are promoting the
idea that the CIS in its existing form is an unviable struc-
ture and there are very few prospects for its development.
But, there is another structure, the prospects of which are
brighter: the Eurasian Economic Union (hereinafter - the
EAEU). The EAEU was established in 2015 based on the
Eurasian Customs Union and the Single Economic Space.
The EAEU includes the following countries: Russia, Ka-
zakhstan, Armenia, Belarus and Kyrgyzstan. This union
is highly supported by the population of this community.
According to the Center for Integration Studies of the
Eurasian Development Bank, 78% of Russian respondents
are in favor of the EAEU, 80% of respondents are in favor
of EAEU in Kazakhstan, approximately 60% are in favor
in Armenia and Belarus, and 86% view the EAEU favora-
bly in Kyrgyzstan [7].

In the EAEU countries, economic development is pri-
marily characterized by the consolidation of efforts of the
state and private business. There is, however a significant
level of interest in exploring new forms and methods

of managing and regulating strategically important
spheres of the economy. Although the EAEU countries
are increasingly beginning to consider public-private
partnership (hereinafter - PPP) as a means to solve their
infrastructural problems, the PPP is a new concept, and,
accordingly, there is a lack of practical experience with
this form of cooperation. The countries of the EAEU that
are at the initial stages of developing national strategies
for investment in infrastructural projects (including in
the form of PPPs), need to expand understanding, deep-
en knowledge, develop integration capacity and develop
international cooperation and coordination at the inter-
governmental level in the field of PPPs. It will allow them
properly develop and implement their PPP development
strategies.

The purpose of this article is to identify practical recom-
mendations on the development of public-private part-
nership for cooperation of the EAEU countries.

At present, the issue of economic interaction between pri-
vate business and the state is becoming especially urgent.
One of the most effective forms of such interaction is a
public-private partnership that allows the state to imple-
ment socially significant projects by sharing costs and
risks with private investors.

One of the main properties of an ideal regional econom-
ic integration model is the formation of an intra-union
market of about 300 million people. This amount of pop-
ulation is enough to ensure a minimum stable domestic
demand to support production. In 2015, the EAEU, with
an aggregate population of 179 million people did not
reach this level and fell behind comparably large econ-
omies such as the EU (511.4 million people), the USA
(318.9 million people) and China (1 billion 355.7 million
people).

Further enlargement of the EAEU due to the accession of
new members from among the former Soviet countries
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is necessarily limited in quantitative terms. In the near
future, Tajikistan is expected to enter the union with a
population of 8 million, which is 4.5% of the population
of the EAEU. The share of GDP in the all-union gross
product is only 0.4%, which is 2,700 US dollars (compared
with average 12,155 US dollars in the EAEU). Uzbeki-
stan is on a par, with a similar GDP, and its population is
28.9 million. When Tajikistan, Uzbekistan, Moldova and
Azerbaijan accede to the EAEU, the Union’s population
will increase by as much as 84.9 million people to 263.8
million, which is already 88% of the necessary market of
300 million people.

Nowadays, in the EAEU countries, the problem of de-
terioration of the infrastructure is more acute than ever.
That indicates the need to implement socially significant
infrastructural projects, including developing the frame-
work for public-private partnerships (PPP). The Eurasian
Development Bank (EDB) has already been successful

in implementing PPP projects in Russia, (namely the
reconstruction of the only air harbor of the Northern
Capital - Pulkovo Airport, as well as the construction of
the “Western High Speed Diameter” highway). Now, the
EDB are planning some strategic development towards
increasing the share of the EAEU countries in the PPP
market. In these cases, the EDB acts as a lending institu-
tion. In May 2016, a memorandum on cooperation on the
development of PPPs in the member states of the EAEU
was signed [9].

The Eurasian Development Bank sees the creation and
development of joint projects in the field of infrastructure
as a primary goal. But the creation of infrastructure is a
capital-intensive and extremely long process. Meanwhile,
international organizations such as the European Bank
for Reconstruction and Development, the International
Finance Corporation, the European Investment Bank,
the United Nations Economic Commission for Europe,
the World Bank (through PPIAF, WBI) are also actively
involved in these processes. Involving a private investor
is, definitionally, also an integral part of this process.

The mechanism of public-private partnership is used for
successful implementation of joint projects in the field of
infrastructure with the participation of public and private
partners [3].

The decision of the Supreme Economic Council of May
29, 2014, No. 70 “On the basic guidelines of the macroe-
conomic policy of the EAEU countries” was to continue
working towards the development of PPPs, in respect of
the legislative framework of the member states and regu-
lation of PPP mechanisms [12].

An example of successful implementation is a large-scale
project for the construction of an international transit
corridor (the “Western Europe-Western China” corridor),
which is planned to be completed in 2015. It is 2700 km,
and it passes through Kazakhstan, as well as Russia and
Belarus, (which in 2012 joined the implementation of this
project) [11].
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Table 1. Regulatory framework and institutions for PPP development in the countries of the Unified Energy System

Armenia

Republic

Republic
of Kazakhstan

Kyrgyzstan
of Belarus

The Law «On Concession
Agreements»

Draft Federal Law on PPP

Draft procedure for conduct-
ing a competitive procedure
for selecting a private partner

Recommendations for the
regions on PPP development

Regional PPP standard. PPP
development concept up to

2030 and PPP development

roadmap

Coordinating Council for
PPP Development under the
Ministry of Economic Devel-
opment of Russia

NP “Public-Private Partner-
ship Development Center”

The Law “On Concession
Agreements”

Draft law on public-private
partnership

The law “On objects that are
only in the ownership of the
state, and types of activities
for implementation, which
are subject to the exclusive
right of the state”

The Law “On creation of
additional conditions for
investment activity in the
Republic of Belarus”

State program “Strengthen-
ing of National Potential in
Applying PPP Mechanisms in
the Republic of Belarus”

Center for PPP of the
Research Economic Insti-
tute under the Ministry of
Economy

Interdepartmental Infrastruc-
ture Council, coordinating
the development of infra-
structure facilities

The Law “On Concession
Agreements”

Rules for the provision, re-
view and selection of facilities
that are possible for transfer
to a concession

The rules for holding a tender
for transferring an object to a
concession

Typical contracts of conces-
sions in various sectors of the
economy

Draft law on public-private
partnership

The Program for the Devel-
opment of Public-Private
Partnership in the Republic
of Kazakhstan for 2011-2015.

JSC “Kazakhstan Center for
Public-Private Partnerships?

The concept of public-pri-
vate partnership, developed
by the Yerevan office. The
United Nations Development
Program, is currently the only
formally adopted document
in the field of PPPs

Law “On public-private part-
nership”

The Law “On Concessions
and Concession Enterprises”

National Sustainable Devel-
opment Strategy of the Kyr-
gyz Republic for the period
2013-2017.
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Table 2. The main barriers to the development of PPP in the countries of the Unified Energy System

Russia Republic of Belarus Republic of Kazakhstan Armenia Kyrgyzstan
Imperfect federal Russian There is no institutional basis for ~ The lack of a law that defines The concept of PPP, which took There are no clear rules for
legislation, oversights include the  public-private partnerships the general principles of PPP, into account the most advanced ~ the procedure for competitive
absence of state guarantees for the framework conditions of world experience, which is selection of private partners
long-term state obligations agreements of economic entities  currently the only officially
with local government, executive  accepted document in this field
authorities
Absence of transparent and The system of interaction between Absence of necessary guarantees The rights and obligations of the
efficient procedures for selecting ~ power structures and business to ensure full coverage of parties to the partnership are
PPP projects within the framework of PPP has  investment and current costs of a not specified, the PPP project
not yet been created private investor that has assumed implementation models are not
the obligation to address these specified
tasks
The lack of enforcement The change-of-leadership process The fields of application of
mechanisms and mechanisms for in Kazakhstan itself is a barrier, projects are not designated
punishment in the event of non- along with the lack of continuity
fulfillment by private partners of in the executive branch and a
their contractual obligations steady distrust of business and the

public to all institutions of power
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Despite the implementation of joint PPP projects by the
EAEU countries, at present they are at different stages of
implementation of the PPP model (Table 1). However, at
the same time, the gap in the pace of PPP development

is gradually widening among the EAEU countries. An
analysis of PPP practices in the EAEU region makes it
possible to identify obstacles to the better functioning of
the market. The primary issues are: imperfect legislation,
lack of an institutional framework for PPPs, lack of trans-
parent and efficient procedures for selecting PPP projects,
and lack of guarantees for investment, each of which are
vital to ensure full coverage of the investment and current
costs of a private investor (Table 2) [4].

As the table below shows, the uneven development of
PPP in the EAEU countries is due to the practical lack of
international cooperation and coordination between them
at the interstate level.

On January 1, 2016, the federal Law “On public-private,
municipal-private partnership in the Russian Federation”
(henceforth referred to as the ‘Federal Law on PPP of the
Russian Federation’) came into force. This federal Law was
the cause of much contention among interested parties,
but also undoubtedly opened a new page in the history

of public-private partnership in Russia. At the same time,
disputes still persist in the field.

Private Sector participation
in infrastructural projects in the Russian
Federation (1990-2017yy.)

It may not be deemed overly controversial to state as a
generality that Russia’s infrastructural projects have been
known to fail rather often. Aside from this obvious disin-
centive for private parties to invest, Federal Law No. 115-
FZ 0£21.07.2005 “On concession agreements” (henceforth
referred to as “the Federal Law on concessions”) facilitated
implementation of one hundred separate projects. Howev-
er, there is only one form of public-private partnership ac-
commodated. Even a consolidation of the efforts of foreign
investors would not allow the EAEU countries to access or
utilize this and similar investment opportunities, especial-
ly since the idea of speaking on behalf of public partners
from foreign countries does not require acknowledgement
according to any of the applicable PPP Laws of the Russian
Federation or the Federal Law on Concessions [2].

Private Sector participation
in infrastructural projects in Kazakhstan
(1990-2014yy.)

The relevant legislation of the Republic of Kazakhstan is
noteworthy. This is primarily because the Law of the Re-
public of Kazakhstan of October 31, 2015 No. 379-V “On
public-private partnership’, (which came into effect later
than the Federal Law “On PPP of the Russian Federa-
tion”), appears to be much more progressive. For example,
it does not disregard the agency or interest of foreign
private partners. It opens a list of facilities for the imple-
mentation of public-private partnership projects.
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Private Sector participation
in infrastructural projects in Belarus
(1990-2014yy.)

At the moment, the Republic of Belarus is clearly lagging
behind in the sphere of public-private partnership. At
present, Belarus lacks special legislation on public-private
partnership, where basic and necessary definitions would be
given. On the other hand, some rules that relate to indi-
vidual forms of public-private partnership are present in
national legislation. For example, the investment code of the
Republic of Belarus fixes provisions on concession agree-
ments. However, it should be noted that in practice the use
of the concession mechanism is virtually non-existent.

Private Sector participation
in infrastructural projects in the Kyrgyz
Republic (1990-2014yy.)

There is a special law in the Kyrgyz Republic - Law of the
Kyrgyz Republic No. 7 of February 22, 2012 “On pub-
lic-private partnership in the Kyrgyz Republic” which is
appropriate for examination in the context of PPP. It is

in fact, a good example of ineffective legislation. It is not
structured in chapters- rather it includes 35 articles which
provide several extremely general provisions. Thus, the
Kyrgyz Republic also cannot boast of high-quality legisla-
tion in the sphere of public-private partnership [1].

Private Sector participation
in infrastructural projects in Armenia
(1990-2016yy.)

The Armenian legislation also does not regulate pub-
lic-private partnership properly. The main types of PPP
partnership in Armenia are trust management, leasing,
concession, privatization of facilities and transfer of assets,
and co-financing of infrastructure development projects.
In general, to consider such types of partnerships as PPPs
is not entirely accurate, although some researchers are
inclined to do so [6].

As we can see from this brief overview of the legislation
on public-private partnerships in the EAEU countries,
the EAEU member states implement their own legislative
activities, following their own principles and perceptions
of public-private partnership. Thus, there cannot be a talk
about joint PPP projects in interstate terms. Nevertheless,
there exists a very qualitative and competent Model Law
of the CIS “On Public-Private Partnership” written by a
group of lawyers from St. Petersburg State University. The
concept of the Model Law “On Public-Private Partner-
ship” emphasizes that the best course of action is to adopt
a general law on PPP (public-private partnership) and

fix its concept, content, principles, subjects, objects and
forms of PPP. The fact is that such a law can only be a
framework. It cannot cover suflicient details of the legal
regulation for each particular state. After all, the PPP con-
cept represents extremely diverse forms of cooperation
between the state and business: concession agreements
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and life-cycle contracts, production sharing agreements,
leases with investment conditions, complex forms of
contracts for the performance of works and services for
public needs, trust management contracts, the establish-
ment of business entities with mixed public-private par-
ticipation, special economic zones, venture funds, and so
on. Proposals for actual legislation on PPP would not only
be required to outline the basis for regulating PPP, but
will also detail regulatory legal requirements for various
PPP facilities and entities, determine the permissible legal
forms of implementation (the list of forms would ideally
to be open to inspection, review, and potential develop-
ment), the means of state regulation of PPPs and compet-
itive procedures (e.g. tendering processes) for selecting a
private partner [5].

It should be considered above all that due to the simi-
larity of the technical and physical infrastructure, the
management approaches of governments, the culture

of the business communities, longstanding business
relationships and the shared linguistic environment in
the EAEU and CIS countries, it ought to be possible to
effectively utilize PPPs to achieve higher levels of interna-
tional cooperation in the context of the development of
Eurasian integration.

Efforts to introduce approaches that would allow the
EAEU countries to develop the PPP mechanism have
been the subject of discussion among international organ-
izations, most notably in the United Nations Economic
Commission for Europe and the World Bank. [10] For
example, the United Nations Economic Commission

for Europe has outlined the following recommendations
for developing the PPP mechanism in individual EAEU
countries:

1) That institutional consideration should be given to
studies regarding international experiences in the
implementation of successful PPP projects;

2) 'That countries should create a dedicated Ministry or
department which would be assigned responsibility
for implementing the PPP mechanism;

3) That implementation of the PPP mechanism should
be aimed toward the transition of the countries of the
Eurasian space to the “green economy”;

4) That the PPP department or Ministry should be
prioritized by the respective Ministry of Economic
Development by allocating additional resources,
both human and financial, to ensure that this
department best fulfills the role assigned to it, and so
that the application of new knowledge around PPPs
is encouraged in the implementation of sustainable
infrastructure projects;

5) That the equal participation of the public sector
and the private sector in creating new opportunities
and active participation of the private sector in
the delivery of public services is encouraged and
incentivized.
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The World Bank, for its part, made the following recom-
mendations on the development of the PPP mechanism in
the EAEU countries:

1) That the creation of favorable conditions for PPP, a
clear policy on budgetary and financial support for
PPPs and improvement of concessions and relevant
legislation should be developed;

2) 'That development of a financial model for managing
fiscal risks and monitoring contingent liabilities
related to PPPs is necessary;

3) The creation of a centralized database of all objects
for PPP;

4)  'The prioritization of viable projects based on
convincing and robust financial models;

5) That the mitigation of risks taken by the participants
should be given due consideration;

6) That the interests of all affected parties should be
thoroughly considered.

As such, given the foregoing recommendations, and based
on publicly available materials encouraging the use of the
PPP as an instrument for promoting cooperation among
the EAEU countries, it is seen to be necessary:

»  To form a common terminology and principles of
PPP in the EAEU countries;

»  To create conditions for the application in the EAEU
countries of a single list of PPP models;

»  To conclude a tripartite cooperation agreement
between the respective national PPP development
centers (with the prospect of expansion);

»  To take steps to unify the legislative base of the EAEU
countries so that public and private partners can act
as residents throughout the Union, removing not
only customs barriers for them, but also additional
tax restraints. It will promote economic integration
and open additional opportunities for attracting
extra budgetary finances and other resources in PPP
projects in various infrastructure sectors in the EAEU
countries;

«  To form an international council on PPP problems,
which will include representatives of the EAEU
countries, the business and scientific community,
and non-profit associations. Such a council (on
international public-private partnerships) was
recommended to be set up at the United Nations
during the third session of the United Nations
Economic Commission for Europe on the problems
of international public-private partnership, held in
Geneva (Switzerland) on 18-19 April 2011. One of
the priority tasks in the work of the proposed council
would be the development of the aforementioned
model legislation on PPP and interstate economic
cooperation;
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«  To use practical experience in implementing
interstate PPP projects. An example of a successful
interstate PPP is the project for the expansion and
modernization of the international airport in Warsaw,
through which more than 85% of all passengers of
international flights have passed;

In tandem with the foregoing, it must be considered that
the ‘new model of globalization advanced by the USA
forces us to look at the problem of international PPP in a
new way. The president of the United States of America,
Donald Trump, has allegedly considered the possibility of
initiating of the United States’ exit from the World Trade
Organization (WTQO). According to preliminary data,
Trump does not fully understand the benefits of cooper-
ation with the WTO. It has also been stated that Trump
suspects that the organization is a means by which the
rest of the world may try to manipulate the USA. It may
be surmised that according to this example of Donald
Trump’s understanding, the process of globalization has
ended, and that Washington is destined to drift into a
‘trade war’ with the European Union and China. Ac-
cording to this line of thought, in the nearest future the
White House may be justified in raising import duties
once again. What we have seen, as of February 2018, is
that the USA did indeed raise import duties on Turkish
goods. Additionally, Beijing has also expressed a protest
in connection with the institution of new US import du-
ties concerning Chinese goods. The authorities of China
see this as an act which forces their hand, and are as such
compelled (according to statement of the Ministry of
commerce of the People’s Republic of China) to insti-
tute their own counter measures in the form of similar
duties. In this regard, China has introduced reciprocal
25% duties on imports of American goods to the amount
of $16 billion. Beijing has also expressed a protest in
connection with these restrictive trade measures taken
by Washington, and have expressed that they intend to
initiate formal complaint procedures with the World
Trade Organization. Experts have stated that the United
States has indeed violated the rules of the WTO and are
“waging economic war with the whole world”. Analysts
are convinced that an increase in duties will negatively
affect growth rates of world trade and economy. However,
it isn’t exactly clear yet with whom Trump is struggling.
Since March 23rd 2018, the United States has introduced
duties on steel and aluminum production — 25% for steel
and 10% for aluminum, which extend to all states which
deliver production to the USA. However, the European
Union countries, and also Australia, Argentina, Brazil,
Canada, Mexico and the Republic of Korea received a
delay on implementation for their imports until June 1st
of 2018.

On foot of the measures taken by Washington, a number
of states (including Russia, Canada, Mexico, Switzer-
land, India, Norway and some EU countries), have also
initiated claims processes in the World Trade Organiza-
tion. The US has even raised taxes on steel and aluminum
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which are imported to the USA from Canada and Mexico,
the closest allies of the USA in the NAFTA group. The
same rise in taxes has been implemented against steel and
aluminum which is imported from EU countries, from
Japan, South Korea, naturally, from Russia and China. In
essence, it may be articulated that this increase in duties
is indeed tantamount to economic warfare on all fronts,
which may negatively affect the international status of
globalization as a concept in itself, and international eco-
nomic synergy in practice.

Conclusion

The preponderance of evidence suggests that the imple-
mentation of the recommended proposals outlined in this
paper will help to lay the conceptual foundations of PPP
mechanisms in the EAEU countries and will promote the
development of international cooperation in the field of
PPP and coordination between the EAEU countries at
the interstate level. The coordinated policy and similar
mechanisms for regulating the sphere of PPPs will allow
for the creation of preconditions for in-depth cooperation
between states that will remove barriers for foreign inves-
tors and entrepreneurs from the EAEU countries. This
will enable competition between regional investors on
PPP projects throughout the whole territory of the EAEU,
thereby encouraging investment in social projects which
will ensure the sustainable growth of business activity and
arise in the standard of living for the population.

The conclusions of the above research point towards the
exceptional value of development of the mechanism of
public-private partnerships. The results indicate that this
is the most effective and readily-available instrument for
the swift reorganization and modernization of the econo-
my in the EAEU countries.

It can be seen that the state, in implementing projects with
the use PPP mechanisms, will honor national interests
and have the opportunity to control the implementation
of socially significant projects. Meanwhile, private sector
actors will similarly benefit from these projects not only
financially, but also through developing experience of
novel forms of project administration, resource man-
agement and strategic methodologies. Thus, the PPP is a
strategic form of investment and may allow investors to
achieve all the primary goals of their investment policies,
including the profit motive, while also accommodating
individual negotiation regarding the necessary conditions
for investment.

It may be stated, finally, that the countries of the EAEU
should consider all the nuances of adopting PPP models,
including the possibility of decreased economic efficiency
while the PPPs are not being utilized. On this point, it
should be stressed that the potential benefits for removing
the current barriers to foreign public and private invest-
ment through such models should be primarily con-
sidered with one eye upon those projects of great social
importance that may be achieved.
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AHHOTaIMA

lenbio MCCIeNOBAHNS ABIAETCS OLlEHKA CYIIeCTBYIOLell MPAaKTUKIU pealn3aliuil CUCTeMbI y4eTa 1 OTYETHOCTH B 06-
JIACTY YCTOVYMBOTO PasBUTHUS KOMIIAaHMIL, paspaboTKa MpeIOKeHNIT IO COBEPIIEHCTBOBAHIIO HOPMATIBHOI 6a3bl B
cepe Hep1HAHCOBOIT OTYETHOCTH (B paMKax pabOThI aBTOPA HaJl MEXX/[yHaPOJHBIM Hay4YHO-UCCIIeJOBATENbCKUM IIPO-
extoM, University of Western Ontario, Canada). Heorpemmemoit 4acTbi0 COBPEMEHHOTO POCCUIICKOTO ¥ MEXXAYHAPOS-
HOTO 6M3Heca CTAHOBUTCA KOPIOPAaTUBHAs COLMA/IbHASL OTBETCTBEHHOCTh. COOTBETCTBEHHO BO3PACTAIOT TPeOOBAHNS
K KaueCTBY He(DMHAHCOBOI OTYETHOCTH U y4ueTy. JleTa/IbHbII aHA/IU3 POCCUIICKOTO ¥ MEXK/[YHAPOJHOTO OIIbITA, OL|eHKa
aKTya/IbHbIX TPEH/0B, Ha HAII B3IIAM, Oy/ieT CI0COOCTBOBATD MOBBIIIEHNIO 3P PEKTIBHOCTU CUCTEeMbI He(DMHAHCOBOTO
y4yeTa ¥ OTYETHOCTH.

B cTaTbe npencTaBieH 0630p MOC/IEAHNX TEHEHIINIT B MICC/IEOBAHNSX, TOCBSIIEHHBIX [TPO6/IeMaTrKe HepUHAHCOBOTO
ydera 1 oT4eTHOCTM. HOBM3HA CTaThy 3aK/II0YaeTCA B OLIEHKE U CHCTeMATH3aLy COBPEMEHHBIX II0OXO/0B K M3Y4eHMIO
IIpo6/IeM pa3BUTIA CUCTEMBI y4eTa I OTYETHOCTH B Cpepe YCTONUIMBOTO pa3BUTISA, IIPe/IOXKeHbl PeKOMEHIAIVI 10
($hopMMpPOBaHNIO HOPMATUBHON 6a3bl B chepe He(IHAHCOBOI OTYCTHOCTIL.

Amnanus nokasan, uto i Poccun Hanbosblilee BHUMaHME CIefyeT YAeATh COBEPIICHCTBOBAHNIO 3aKOHOIATEeIbHO
6a3pl 06 MHAMKATOPAX, IPEOCTABIIAEMbBIX B IYOIMYHOI HePMHAHCOBOI OTYETHOCTH, IPOOIIeMe N3MEPeHNUIT PasHbIX

(b opM KamnTasoBs, B TOM YNC/Ie MHTE/UIEKTYa/IbHOTO KAINTa/la, BHECEHNIO TAKMX MHIUKATOPOB B PETYINPYIOIINe TOKY-
MEHTBI /IS peaji3aliiyi COOTBETCTBYIOIETO (eflepabHOTO 3aKOHa. [laHHBII (eflepaTbHbIil 3aKOH TO/DKEH 00eCIIednTh
HpefoCTaB/IeHNe IyONMYHOI He(pUHAHCOBOI OTYETHOCTI TOCYIAPCTBEHHBIMIU KOPIIOPALUAMY, ITyOIMIHBIMHU aAKIIO-
HepHBIMM 001IeCTBaMI, a TAK)Ke KOMIIAHVAMI C CYIIeCTBEHHBIM FOIOBBIM 00'beMOM BBIPYYKI U BEIMINHOI aKTUBOB.

CorracHo pesy/bTaTaM UCCIENOBaHNsI Hanboee IporpeccuBHOI GOPMOI IyO/IMIHOI He(pMHAHCOBOI OTYETHOCTH 5IB-
JIAETCA MHTETpUpOBaHHAA OTYE€THOCTD, KOHHCHTyaHbeIﬁ II0aX0[0 KOTOpOI/u[ OCHOBAH Ha MHTETPVPOBAHHOM, CUCTEMHOM
MblTeHny. CUCTeMHBII ITOAXO0J K paCKpBITIIO He(hMHAHCOBON MH(POPMAINU CO3IaCT JOIOMTHUTEIbHbIE BO3SMOXKHOCTI
I aHa/mn3a I COBEPUICHCTBOBAHNA PAa3/INMYHBIX 9KOHOMNYECKNX, COIIMIA/IPHBIX U 9KOJIOTNIECKMX aCIIEKTOB Pa3BUTIA
pOCCI/H/uICKI/IX " MEXITYHapOAHbIX KOMITaHUM. COOTBCTCTBCHHO, TIEPCIIEKTVIBHBIM ABJIACTCA q)OpM]/IpOBaHI/Ie JeTann-
3M[POBAHHOTI'O OTEYECTBEHHOTO 3aKOHOJIaTeIbCTBA B Cpepe MHTEIPUPOBAHHOI OTYETHOCTI B KOHTEKCTE peann3alum
KOHLENINY YCTONYMBOTO Pa3BUTHS.

KimroueBbie croBa: HebuHaHCOBast OTYETHOCTD, YCTOMYMBOE PAa3BUTVIE, MHTEIPYPOBAHHAA OTYCTHOCTD,
MHTE/IEKTYa/IbHbII KAIITaI, [7I06aIbHast MHMIMATHBA 110 oTdeTHOCTY (GRI)

JEL: G30, Q56, Z00
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MexiyHapo#Hble ¥ 0Te4eCTBEHHbIE TeH/IeHIINM IOCIe] -
HIIX JIeT 00YC/IOB/IMBAIOT aKTUBHOE PasBUTHE CUCTEMBbI
He(MHAHCOBOIT oTYeTHOCTH. [OCyapCcTBO IepecTaeT
UTpaTh OCHOBHYIO POJIb B 3TOM IIpOIjecce, OfHOBPEMEH-
HO IOBBIIIAIOTCS TPeOOBAHNS, CBsI3aHHbIE C YCTONYM-
BbIM Pa3BUTMEM KOMIIaHMIL, CO CTOPOHBI KPYITHEMIINX
(OH/IOBBIX 6MPIK, BO3PACTAIOT 3aIIPOCHI B OTHOLICHNHU
HyOIMYHOI He(MHAHCOBOI OTYETHOCTI CO CTOPOHBI
aKI[MOHEPOB 1 MHBeCTOPOB. Ilo cocTossHNMIO Ha ampenb
2018 1. B KpyIHeII1IIeiT 9eKTPOHHOI 6a3e JaHHbIX Hedu-
HaHCOBbIX 0T4eTOB Corporate Register 610 3aperucTpu-
poBano 95 492 oT4yeTa, IpefcTaBIeHHbIX 15 896 opra-
HU3auMAMM. KonmyecTBo OT4eTOB IOCTOSHHO PacTeT, B
HOCTIeiHYIE TO/bI HAOTTIOfIAeTCs CHIDKEHME TEMIIOB POCTa
[Corporate Register, 2018].

PasBurye crcTeMbl HeyHAHCOBON oT4eTHOCTH B Poccyun
B I€JIOM COOTBETCTBYET MEX/YHaPOHbIM TEHIEHIVAM.

K 2010 r. konm4ecTBO KOMIIAaHMIA, perylIapHO IyOIIKYI0-
VX OTYETHOCTD B Cpepe YCTONYMBOTO pa3BUTNA, IPEBbI-
mano 100. B HacTosAmee Bpemsa okono 170 poccnitckux
KOMITaHMII peaM3yIOT KOHLEIIUIO YCTOMYNBOTO Pa3Bu-
TVA U DyOIUKYIOT COOTBETCTBYIOLIYIO OTYETHOCTD, 0b1iiee
KOMIYECTBO ONyOMMKOBAaHHBIX OTYETOB IpeBhICHIO 820.
ITo pannbiM HanmonanbHoro Perncrpa KoprmopaTyBHBIX
He(pMHAHCOBBIX OTYeTOB U bul/ImoTeKu KopIopaTuBHbIX
He(IHAHCOBBIX 0TYeTOB PoCccuiicKoro corsa IpOMBIII-
JIEHHVMKOB U IIPeIIPYHMMATEIIEN 110 COCTOSHMIO Ha 17
anpensa 2018 r. 3a nepuop, HaunHaA ¢ 2000 1., BBITYIIEHO
73 3KOJIOTMYECKUX O0TYeTa, 311 colmanbHbIX OTUYETOB, 277
OTYeTOB B 00/IaCTU YCTOYMBOTO pa3BuTHA, 141 MHTETpU-
POBaHHBII OTYeT, 26 oTpaciesbix oryeTos [PCIIIL, 2018].

Cutyauys NoC/IefHUX IeT XapaKTepu3yeTcsi paBHOMep-
HBIM POCTOM ITy6IMKYeMbIX He(hMIHAHCOBBIX OTYETOB.
TeM He MeHee GOMBIIMHCTBO KPYIHEMIINX POCCUIICKIX
KOMIIaHUIT He POPMUPYIOT He(MHAHCOBYIO OTYETHOCTD,
0COOEHHO 3TO XapaKTePHO AJIsI CTPOUTEIbHOI OTPACIN,
oTpaciy MHPOPMALVIOHHBIX TeXHOJIOTMIL, puTeiina, u-
HAHCOBOII I Te/IEKOMMYHMKaLyoHHOIt cdeps! [Hedunan-
COBast OTYETHOCTD, 2017]. HampoTus, Hanbonee akTMBHBI
B IJIaHE peann3alyy KOHLEIINN YCTONYMBOTO Pa3sBUTIUA
KOMITAaHUM aTOMHOJ1, SHEPTre TUYeCKoli, HeTerasoBoil, Me-
Ta/UTyPriudeckoit u xummdeckoit orpacneit [PCIIII, 2018].
10 13 20 KpynHENIINX YaCTHBIX POCCUIICKMX KOMITAHMIA,
Bxopsmyx B Peritunr Forbes 2016 r., mybnukyrot Hedu-
HAHCOBYIO OTYeTHOCTD (B ToM uncre [TAO «JTYKOVIJI»,
OAO «Cyprytaedrteras», [TAO «Tataedtb», [IAO «Ce-
BepcTanb», IIAO AHK «Bautaedts») [Forbes, 2016].

0630p nccnenoBanmii

[Tpobnemaruka He(hpMHAHCOBOJ OTYETHOCTY IIPUBJICKaA-
eT IIPUCTa/IbHOE BHUMAaHMe YICCTIeioBaTeIel yxKe 6onee
YeTBEPTU BeKa. YUeT I OTIETHOCTD — KaTerOpuu KpaiiHe
KOHCEepBaTVBHbIE, TEM He MEHee Pa3BUTHUIO CHCTEMBI
He(MHAHCOBOI OTYETHOCTY CIIOCOOCTBYIOT I/I0OATbHbIE
MO TUYIECKIe, SKOHOMIYECKIE, COIMIa/IbHbIe 1 9KOJIO-
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rndeckue usmenens [Lehman, Kuruppu, 2017]. Muorne
COBPEMEHHDIE MICCIENOBATENN CINTAIOT, YTO MbI CTOUM
Ha [IOpOTe PeBOMIOLNY B PMHAHCOBOM 1 HeprHAHCOBOM
yuere 1 ordeTHOCTY [Chambers, 1999; Lehman, Kuruppu,
2017; Deegan, 2017]. IIpemnaratorcsa HOBble MHGOPMALU-
OHHbIE ITapagUTMbI pa3BUTNA yqua VI OTYETHOCTU [LeV,
Gu, 2016]. LlerrecoobpasHbIM MPeACTABIAETCS BBIAEINTH
YeThIpe OCHOBHBIX HOZIXO/Ia K MCCIEIOBAHMIO TTPOO/IEM
Pa3BUTUA CUCTEMBI He(i)I/IHaHCOBOI/UI OTYETHOCTN.

OnyH U3 IOfXOf0B K MCCIIeJOBAaHMIO IIPUPO/bI He1HAH-
COBOTO y4eTa U OTYETHOCTH MOfjpasyMeBaeT pacCMOTpe-
HII€e 9TUX CUCTEM B PAMKaX KOHILIEIILINY MeHeIKepuamn3-
Ma, B KOTOPOJ1 OCHOBHBIMY KPUTEPYUAMY YCIEITHOCTH
OusHeca sABJIAIOTCS HOKazaTem 9P HeKTUBHOCTH, UMEHHO
Ha OCHOBAaHUM 9TUX ITOKa3aTeIell IPUHIMAIOTCS OCHOB-
Hble yIpaB/ieHYecKe peureHys. [Ipy faHHOM mopxope
OT/INYUTENBHOI 0COOEHHOCTBIO ABMIACTCS OTCYTCTBIE
KPUTHKM CYILeCTBYIOIell CHCTeMbl He(DMHAHCOBOI
OTYETHOCTH B LieJIsAX ee TpaHcopManmy, o60CHOBaHIe
CTpaTeruy MparMaTUIHON HHTErpauy HepUHAHCOBO-
TO y4yeTa 1 OTYETHOCTH C 6V3HeCOM (C TOUKY 3peHMs
ympasnennst) [Burritt and Schaltegger, 2010]. Buerunss
cpefia, collMasbHbIE M 9KOTOTMYECKIe CUCTEMBI paccMa-
TPUBAIOTCS C TOYKMU 3PEHS IOJIE3HOCTH Ji/1A OM3Heca.
OTOT MOAXOf, He TOIYCKAeT IPENIIONOKEHNUS O TOM, ITO
IpUpOJia MMeeT LIeHHOCTDb caMa 110 cebe. Hedunanco-
Basi OTYETHOCTD C 9TOV TOUKY 3PEHMsA SIB/IACTCA INIID
IOMIOMHUTENbHOM MH(OpMaLmeit B 0011eit crcTeMe
KOPIIOPATUBHOI OTYETHOCTH, O3BOJIAIONIEN YBeIN-
IUTb KOHKYPEHTOCIOCOOHOCTD OM3HeCa, TOBBICUTD €TO
addextuBHOCTS [Baker and Schaltegger, 2015]. IIpouc-
XOUT afalTalNsA MCCIeOBAaHNII IPOOIeMAaTUKN He-
(MHAHCOBOTO y4eTa I OTYETHOCTH K CYIIECTBYIOLINM
9KOHOMUYECKIM, OM3HeC-TapagurmaM, 000CHOBbIBAETCs
BHeJIpeHNe HOBBIX TeXHOOrui oryeTHoctu [Gray, 2013].
OTu MccIefoBaHuUs MpeX/ie BCEro Halje/lleHbl Ha TTOUCK
BO3MOYXHOCTeI1, C ITIOMOII[bI0 KOTOPBIX COLMA/IbHAS U
9KOJIOTMYecKas MHPOPMALVI MOXKET CIIOCOOCTBOBATD
COBepILIEHCTBOBaHMIO 613Hec-onepanuit. Kpome toro,
PpaboThI B 9TOI 06/1aCTY TIO3BOJIAIOT BBIIE/IATD CIIOCOOBI
IUIA TIOTy4YeHMs MHPOPMALU PasIMIHBIMY TPYIIIAMU
BHEIIHMX CTeIKXO/NIEpPOB, a TAK)Ke B IIe/AX MOBbILIe-
H1s1 9 PeKTUBHOCTH Ipoljecca IPUHATH BHY TPEHHUX
yIIpaB/IeHYeCKIX PellIeHNI Ha OCHOBE IaHHBIX He(u-
HAHCOBOJI OTYETHOCTH. VccmeoBaTeny OTMEYaIOT, YTO
IIPY UCIIONIb30BAHNUM JAHHOTO MOAXO0/a IIpefiCTaBIeHe
He(dMHAHCOBOI MH(GOPMALINU B COOTBETCTBYIOLIEI
OTYETHOCTH 6e3yCIOBHO OyieT MEHATLCs, HO QOKYC B
OmipKaiiinee BpeMs OCTaHeTCs Ha IIPOLefypax Ipe-
CTaBJIeHVsI He(MHAHCOBOI OTYETHOCTY KaK OTPasKeHUN
BIIMSHNA HEONMOepanbHbIX MAEO0NOTMYeCKIX IPUHIINIIOB
u Touek 3penns [Lehman, Kuruppu, 2017].

OBOMIOLMOHHBIE TEOPUY PasBUTUA HePMHAHCOBOI OT-
YETHOCTII ITOfPAa3yMeBAIOT COBEPIIEHCTBOBAHIE 9KOJIO-
TMMYeCKUX CUCTEM, paSBI/ITI/Ie COLMIa/IbHbBIX OTHOIIIEHUIT B
COOTBETCTBUM C CYILIECTBYOLIVMI COLIMATbHO-9KOHOMI-
yeckumy cucrtemamu [Contrafatto, Thomson, and Monk,
2015; Thomson, 2015]. B ocHOBe TaHHOTO TOAXO0/A JIEXKNAT
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yTBepXKJieHUe 00 OT/INYUTe/IbHOV HPaBCTBEHHO-3TUYe-
CKOJ1 IIpUPOJe UCCIeTOBAHUI B 00/1acTH HepUHAHCOBOTO
ydera 1 ordyeTHOCTU. COlVIaIbHbIe MI3MEHEHVSI BO3HI-
KaloT Ha 0a3e CyLeCTBYIOILell CYCTEMBI IIOCPEfCTBOM
9TUYECKUX ¥ MOPa/IbHBIX TpaHC(opMaLuii, Ha KOTOpbIe
BJIVAIOT PA3/IMYHbIE KY/IbTYPbL DTO yIy4lIaeT STUYeCKue
pe3y/nbTaThbl B3aIMOJENCTBIA JIIOLEN PYT C APYTOM,
IOJIOXKVTE/IBHO B/IVACT Ha COLA/IbHBIC Y 9KOJIOTMYeCKye
cucremsl [Lehman, Kuruppu, 2017]. MHorne coBpemeH-
Hble YYeHbIe TakKe MCCIefyIoT poib OM3Heca B Pa3BUTUN
obuecTBeHHBIX oTHOWeHUIT [Walker, 2016], mpupony
B3a¥IMOOTHOIICHUI MEeX/y OVM3HECOM M TOCYAapCTBEH-
HBIMI MHCTUTYTaMM, OOTaaiOI /MY IIOTEHIVAIOM VH-
($hopMMpOBaTD JIIOfiet, /I KOTOPBIX OKpY>Kalolas cpefa
(mpmpopa) sAB/IAeTCA BaXKHENIIM pecypcoM [Arrington,
Francis, 1989, 1993; Arrington, Schweiker, 1992; Lehman,
2013, 2017]. Oty paboTHI Halle/leHbI Ha IOHMMAaHUe IIpK-
POZBI COLIMAIBHOTO y4eTa, Ha YICCTIeJOBaHIe TOTO0, KaK
pasiMyuHble ClieHapyy He(VHAHCOBOTO y4deTa U Y4eTHBIX
IIPAKTUK MOTYT OBITb 9(p(PeKTVBHO MHTEIPUPOBAHEL B
TpaHC(OpMaLMOHHBIE IIPOrPAMMBbI YCTONYMBOIO Pa3BU-
TH, Kak HepuHaHCOBas MHPOpMALVA MOXKET BIVATD Ha
COLMa/IbHBIE M3MeHeHA. ABTOPBI Takoke POKYCUPYIOTCA
Ha MUKPOIOIUTIYECKIX VISMEHEHVAX, KOTOPbIe BIIUAIOT
Ha M3MeHeHMe OTHOlIeHulT B obmmectBe [Gray, Brennan,
Malpas’s, 2014]. ViccmemytoTca IpUdImMHBI TOTO, YTO KOH-
LIeNIVA YCTOMYMBOIO Pa3BUTHA 9aCTO «IIPOOYKCOBBIBA-
eT» B JOOBIBAIOIIVIX KOMIIAHUAX, He COBIIaJas C LieJLIMM U
BO3MO>KHOCTSMM JaHHBIX KoMIaHuii. Hanbonee axkry-
QJIbHBIM MOMEHTOM 3BOJIIOLVIOHHBIX TeOPUIT IIPOLOJIKAET
0CTaBaThCA BOIPOC O TOM, YTO JKe O3HaYaeT COLMaIbHasA
OTBeTCTBEHHOCTb KoMmanyy [Harvey, 2014].

Cy11eCTBYIOT TaK)Ke pajjiKaibHble TeOPUY, OCHOBAHHbIE
Ha KPUTUKE COBPEMEHHOIT CUCTeMbl HepHAHCOBOIT
OTYETHOCTH U COLMATbHO-9KOHOMMUYECKIX OTHOLIEHI,
JIeXAINX B OCHOBe ee popmupoBanust. [Ipy aToMm He cTo-
UT 3a0BIBATh, YTO Te MJIEN, KOTOPbIe paHee Kasajvch pa-
AUKaTbHbIMK (HAIIpUMep, UfieU MAapKCU3Ma), TeIlepb yKe
K/IACCYIKA, BOIUIOLIEHHAsI Ha IpakTuKe. OCyIecTBIIseTCs
KPUTHKa CYLIECTBYIOIMX MOJETIeN, eN Heperyipye-
MOJ1 MAKCUMM3ALUY IPUOBUIN B CPEHECPOIHOI U JOTI-
FOCPOYHOII [IEPCIIEKTVBAX, HEPABEHCTBA B COBPEMEHHOM
0011jecTBe, a TaK)Ke TeX OCHOB, Ha KOTOPBIX (OPMUPYETCsI
He(UHAHCOBAS OTYETHOCTD: IIONUTUYECKIX IIPOLIECCOB,
6asUPYIOLMXCsT HA IIOTIMTIUYECKON U COLIMAIBHOI TIpH-
pofie KalmiTaaiCTUYeCKUX OTHOLIEHNIT € Y4eTOM TaKMX
r106a/IbHBIX COLMO(PUIOCOPCKUX TeUeHNIT, KaK MapK-
cnsMm u moctmapkcusMm [Tinker, Neimark, Lehman, 1991].
VccnepoBaTeny TakxKe IOTIEPKNBAIOT, YTO HPEX/e BCEro
HeoOXO/VIMO COBEpIIEHCTBOBATh HOPMATUBHYI0 6asy ¢
LIe/IbIO TIPEOTBPALeHN [IesTe/IbHOCTI KOMITAHMIL, IIPO-
TMBOpeYalleil 0CHOBAM YCTOMYMBOIO Pa3BUTHSL

Po/1b HOPMATUBHBIX JOKYMEHTOB IIPY 9TOM pacCMaTpi-
BAeTCsI B KOHTEKCTE COBEPIIEHCTBOBAHIS COLMAIBHO-
9KOHOMMYECKIMX OTHOLIEHNMIT. BMecTo KOHIeHTpanum

Ha 9K09 (G PEeKTUBHOCTH, M3MEPEHNN [IOKa3aTesel,
IpOoLleAypax OTYETHOCTH, yIPaBIeH!N PMHAHCOBBIM,
COLMA/IBHBIM, 9KO/IOTMYECKVIM BIIVISTHVIEM KOMIIAHUI S
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YYEHBIX IPeJ/IaTaeT NePeCMOTPETh 3HAYEHE U CMBICTT
MOHATUA «yCIIeX» U Ha 3TOJ OCHOBE MCC/IEN0BATh IIPU-
POy KOHTPOJI 32 YCTOMYMBBIM PasBUTIEM KOMIIAHIIA
[Milne, Gray, 2013]. ITpu 5TOM og4YepKMBaeTCs, YTO
HOpMaTKBHas1 6asa [O/DKHA BRICTPAMBATHCS Ha OCHOBE
MPOTPECCUBHBIX YY€THBIX IPAKTUK Y MCCTIENOBAHMIA
[Spence et al., 2013; Gray et al., 2014; Buhr, Gray, Milne,
2014]. YacTp nccnegoBarerieli IpeijaraeT MCKaTh Iy TH
petueHyst Ipo6eM B paMKax CyIeCTBYIOLIEN COLMab-
HOJI CHCTeMBI. [leliCTBUTENIbHO, CYIIeCTBYIOIIAA CUCTEMA,
KOTOpas IpMBeNa K 9KOTOTMYeCKOMY KPU3NCY, C OYEHb
HeOOJTBIION 0TIl BEPOSITHOCTY CMOYKET HAMTH Iy T €T0
IIPEOIOJIEHMST; MEHATD VM KapAMHAIbHO pedpopMupo-
BaTh Heob6xonmmo camy cuctemy [Lehman, 2015].

YeTBepThlil OAXOM K MCCIIEHOBAHNIO TPOO/IEM PasBUTHS
cucTeMbl He()MHAHCOBOI OTYETHOCTH TIOpa3yMeBaeT
MHTEPIIPETALVIO, U3YUYeHNe IPUPObI HepUHAHCOBO-

rO y4eTa, BbLSIB/IEHIE 0COOEHHOCTEl B3anMOZeICTBIS
COLA/IBHOL, 9KOTIOTMYECKOII ¥ 9KOHOMIYECKOI CICTEM,
YTO II03BOJIVJIO BBIBMHYTH [UIIOTE3Y, COIIACHO KOTO-
poit He(hMHAHCOBAsI OTYETHOCTB IIOIIATOBO ITO3BOTISIET
KOMITaHVISIM [IPUAEPXKMBATHCS IPMHIIUIIOB YCTOMYNBO-
ro pasButysi. Heo6X0[uMo He TONbKO MHTETPUPOBATD
yCTOM4MBOE pasBuTHE B OM3HEC, HO IPEX/ie BCETO
CHleaTh TaK, YTOOBI KOK/IBIIT MEHEPKEP AYMA O TOM, KaK
Ppeann30BbIBATH B CBOEIT pab0Te KOHIEIIIINIO YCTONYNBO-
ro passutus [Higgins, Coffey, 2016]. Psg nccnenosateneit
WUTIOCTPYUPYIOT OTPAaHMYEHIs peai3aLiyii CUCTEMBI He-
($MHAHCOBOI OTYETHOCTH 1 COOTBETCTBEHHO IIPYHMMae-
MBIX Ha ee 0cHOBe peeHuit [Brown, Dillard, 2015]. ITpu
9TOM aKI[eHTUPYETCsI, YTO HEOOXOANMO BHEPATH TAKYIO
cucreMy He(MHAHCOBOI OTYETHOCTH, KOTOpast OyzeT B
HanbOIbIIIell CTENIEHN COOTBETCTBOBATD IPUPOJE CYIile-
CTBYIOLIMX 9Koornyeckux cucreM [Lehman, 2015]. Han-
6or1ee IpOrpeccuBHbIE, Ha HALIl B3IJIAA, MICCIELOBAHIS
KOHLIEHTPUPYIOTCS Ha U3YYEeHNI IIPUPOMBL «HEYCTONYMN-
BOTO» PasBUTISA, IEPCIEKTUB PasBUTHs He(PMHAHCOBOTO
ydeTa ¥ OTYeTHOCTH, PO/IU y4eTa B M3MEHEeHVI MIPOBOIL
skoHomuKku [Gray, 2016; Milne, Gray, 2013].

Taxym 06pa3oM, 10 MHEHUIO MHOTMX y4YeHbIX, 3a II0-
CJIef{HVIe HeCKO/IBKO JIeT OBbUI JOCTUTHYT 3HAYNUTE/IbHDII
[IPOTpecc B MCCIEOBAHNM PAa3BUTMSI CUCTEMBI He(UHAH-
COBOTO y4eTa J OTYETHOCTH, TEM He MeHee CyLIeCTBYeT
OIPOMHBIII IIOTEHIIMA/I OTHOCUTE/IbHO OyIyIINX UCCIIe-
IOBaHMIT 10 JaHHOIT Ipobiemaruke [Parker, 2011; Owen,
2008; Deegan, 2017; Lehman, Kuruppu, 2017].

Co3panue rno6anbHbIX UHULNATHB

OcHOBHOI1 TeHJIeH1Mel TIOCTIEIHUX JIET B MEXXLYHAPOJI-
HOII IIPaKTHUKe ABJIACTCS co3fjanue 9(eKTUBHBIX MHMN-
LIVIATUB U OpPraHNU3aLuii B cepe yCTONINBOrO PasBUTIUA
" HeMHAHCOBOI 0TYeTHOCTH. B 2016 I. mpomsouuio
3HAKOBOE COOBITHE — BCTYIWIA B cUIy [loBecTKa AHA 0
2030 roga B ob6mactu ycroidausoro passutus Opranu-
saruu O6pennuenHbix Haumit. Ona comepsxut 17 neneit
(SDGS - Sustainable development goals), nmerorgux
KOJIMYeCTBEHHOE BbIpa)KeHNe 1 HallpaB/IeHHbIX ITpeX e
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BCETO Ha COXpaHeHue pecypcoB 3emi, obecrieueHe
BCeoO1IIero 6/1aronoay st ¥ TapMOHIYHOTO PA3BUTHS.

B paMKax KOHIIENUH YCTONYMBOrO PasBUTHS IIPEIIO-
JIaraeTcsi paspelTb IPOTUBOPEUNS, COIPOBOXK/AIOLIIE
B3aVIMOOTHOLIEHNS IPUPOJIbL 1 0OIIIECTBA, HACTOAIIETO 1
Oynymux noxonenuit [UNDP, 2018].

B 2016 . mpon3omuuIo eije 0FHO BaKHOE COOBITIE, He-
HOCPEJICTBEHHO CBA3aHHOE C peasn3aliyert Io0anTbHbIX
1jefelt yCTOMYMBOro pasBuTHs: 610 mopmmcano Ila-
PVDKCKOE COITIalleHe 110 M3MEHEHNIO K/IMMaTa, IPUHATHI
06s13aTeNIbCTBA 110 pasdpaboTKe Mep, IPefOTBPAIAIONINX
HOBBbILIEHNe OOIeMIPOBOI TeMIIEPaTypbI 60/Iee YeM Ha
nBa rpagyca Ienbcus. Ilapuxckoe cornmauienme npep-
CTaBJLIET COOOIT «JOPOXKHYIO KapTy» Mep, TTO3BOJLAIOIINX
COKPATUTb BBIOPOCHI M CHU3UTD PUCKMU, CBA3aHHBIE C 13-
MeHeHMeM Kymara. Patudukars ITapikckoro corma-
meHus Poccuent mianupyercs He panee 2019 r. B cinyyae
ero HepaTU(UKAINY, I0 MHEHNIO Psifia 9KCIIEPTOB, PUCKI
I POCCUIICKUX 9KCIIOPTepOB MOTyT Bospactu [OTBer-
CTBEHHas [le/IoBasi MPaKkTrKa, 2017].

B nocegHume rofbl ObUIM MIPENIPUHATHI IPYIVIe BaXK-
Hble Me>XIyHaponHble MHUIMAaTuBBL. Tak, B 2009 r. 6118
cospana United Nations Sustainable Stock Exchanges
Initiative (SSE Initiative), peryiapHo pacKkpbIBarolas UH-
¢bopmanuio 06 0CO6EHHOCTSX CYIIeCTBYIONX IIPAKTUK
B obmacTi ycroianoro passutus. ITo uroram 2017 r. 85
OUpIXK peanusyloT Lie/I YCTOMYMBOrO Pa3BUTIA, MHOTTIE
3 HUX BBIITYCTI/IM COOTBETCTBYIOIIME HOPMATBHbIE
ITOKYMEHTBI 110 HepriHaHCOBOI oTyeTHOCTH. K coxKa-
neHni0, MOCKOBCKast 61piKa He BXOGUT B 9TOT CIIVICOK.
Hanb6ornee a¢ppektnBHO OMPXKY Peann3yroT TaKye e/
YCTOIYMBOTO pa3BUTIA, Kak 60pbba ¢ MI3MEeHEeHUAMMU
K/IIMaTa, OTBETCTBEHHOE NIOTPeb/IeHIe 11 IPOU3BOACTBO,
reHJjepHOe PaBEHCTBO, IAPTHEPCTBO B MHTEpecax yCToll-
uyBoro passuty [SSE Initiative, 2018]. Mudopmannsa x
PaCKPBITHIO, 3alIpalinBaeMasi OupyXaMi — YIaCTHULIAMI
TAaHHOI OpraHM3alMy OT KOMIIAHWIL, BKIIOYAET IIpexie
BCEro Lje/V KOMIIAaHWUM B cpepe yCTONIMBOTO pa3BUTIA,
norpebyeHIe BOTHBIX PeCypcoB, BBIOPOCHI B aTMOChepy
3arpA3HAIOLINX BEIIeCTB.

Oyuxkunonnposanne G20 Green Finance Study Group
TaKKe CII0COOCTBYET peann3ariiy KOHIEIINY YCTO-
YMBOTO PasBUTHA, PACIIMPsET BO3MOXKHOCTU (PMHAH-
CUPOBaHNs COOTBETCTBYIOLINX IIPOEKTOB. B 2017 1.
IesATeNIbHOCTD IPYIIIbI Ob/Ia CKOHIIEHTPUPOBaHa Ha

IBYX OCHOBHBIX HampaBieHnsax: ERA (environmental

risk analysis) B ¢punancooit orpacin u PAED (publicly
available environmental data) — ucmonb3oBanue cooTBeT-
CTBYIOLIMX JaHHBIX B prHaHcoBOM aHamuse [G20, 2017].
OCHOBHOI 11e/IbIO TPYIIIBI ABJAETCA OLpefieNieHe MHCTH-
TYLMOHA/IbHBIX U PHIHOYHBIX 6apbepoB 3e7IeHOMY (-
HAaHCUPOBAHMIO I M3y4YeHe BO3MOXKHOCTell (PMHAHCOBOI
CUCTeMBbI MOOM/IM30BATh YaCTHBIN KAIIMTAI JIS 3€JIeHBIX
MHBECTULI, OIMPAACH HA OIBIT PAa3TMIHBIX CTPAH.

IesarenpbHOCTD co3ganHom B 2007 T. mHUIMATUBBI PRI
(Principles for Responsible Investment) cocpeforodena
Ha pasBUTHUM (PMHAHCOBOJ CYICTEMBI, COOTBETCTBYIOIIEN
IIpUHINIIAM ycTolauBoro passurus (SES - sustainable
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financial system). ITo ntoram 2017 I. KOIM4eCTBO KOMIIa-
HMI — YYaCTHULL JAHHOM MHMLIMATABBI IpeBbicKio 1700.
PRI 3¢ dexTnBHO peannsyeT IpOeKThbl, COOTBETCTBYIO-
Iye IIe/IAM OTBETCTBEHHOTO IHBECTUPOBaHNsA, 00be-
AVHAOIIVE MHTEPECHl pa3IIIHbIX IPYII NHBECTOPOB,
PETVHIOBBIX areHTCTB.

Heo6xoanMocTh N3MeHEeHNIT B 3aKOHOJATeIbCTBE P
crpaH EBporeiickoro coosa 6bUIa IPOAMKTOBAHA MIPUHS-
toit Directive 2014/95/EU (manee — Jupextnoii). Kom-
HaHVAM CO CPeIHECIMCOYHOI YVCTIEHHOCTBIO COTPY-
H1KOB 500 11 607Iee YeloBeK B 00513aTe/IbHOM IIOPSI/iKe
HeoOXOIMMO PaCcKpbIBaTh HepMHAHCOBYIO MH(OPMALINIO,
CBS3aHHYIO C 9KOIOTMYECKVIMU U COLIMATbHBIMMU aCIIeK-
Tamu, npennucaHubivMu 1ol Jupextusoit [DIRECTIVE,
2014]. Komnanun Taxke 06s13aHbI pacKpbIBaTh HeyHaH-
COBBIe K/TIo4YeBble oKasaren ¢ dexrusroctu (KPI -
Key Performance Indicators). HoBsie Tpe6oBanms K
PACKPBITUIO JaHHBIX HAIIPAB/ICHBI IIPEXX/Ie BCETO Ha YHU-
(UKaIVIO U HOBbILIEHNE TIPO3PAYHOCTY He(PIHAHCOBOIT
OTYETHOCTHL.

Kp0Me TOTO, BOKHENIINMU VHNOVIATMBAMU CTaJIN IIpU-
HATYe [ToBecTKY 110 pMHAHCHPOBAHNIO /IS Pa3BUTUA
(Action Agenda for Financing for Development), cospa-
Hye Pabodveli rpymnIibl 1o 3e/IeHOMY (HMHAHCUPOBAHIO
(Green Finance Study Group) u IIinana geiicTBmit 110
packppituio GUHAHCOBOI MHPOPMALINN TI0 M3MeHe-
umto kanmarta (Task Force on Climate-related Financial
Disclosures by the Financial Stability Board), mossnenne
pabodeii TPyIIIbI 10 PACKPBITHIO GMHAHCOBOI MHPOP-
Malllu, CBA3aHHOMN ¢ u3MeHeHmeM kimmumara (Financial
Stability Board’s Task Force on Climate-Related Financial
Disclosures) [OTBeTcTBeHHas fenoBasi mpakTuka, 2017].
O6o061as BhIlIeCKa3aHHOE, BaXXHO OTMETUTD, YTO POCT
KO/IMYeCTBa MHUI[MATIB, Pa3dpaboTKa HOPMATUBHOI 6a3bl
B JAHHOII Cepe B IIOCTIeFHIE TObI TOBOPUT O BO3PACTa-
IollleM BHMMaHMI CO CTOPOHBI 001ecTBa, OM3Heca, rocy-
MAapCTBEHHDIX I/IHCTI/ITYTOB K HpO6HeMaM COI_H/IaIIbHOIZ n
9KOJIOTMIECKOIT 6€30I1aCHOCTI, YCTOMNYIMBOIO PAa3BUTHL,
COBEPUHICHCTBOBAHNA He(i)]/[HaHCOBOI?I OTYETHOCTMU.

Pa3BuTne cTaHpapToB
He(hMHAHCOBOW OTHETHOCTH

B cdepe HehmHAHCOBOI OTYETHOCTH He CYILIECTBYET
eIMHOTO MOAXO/a K IPEefOCTaBIeHUI0 NH(OPMALNH, TeM
He MeHee CO3/Jal0TCs MeXK/IyHapOJHbIe I OTeUeCTBeH-
Hble CTaHJAPTHI ¥ PEKOMEH/IalNM, B TOM 4MCTIe C Le/bIO
obecrieyeHst COOCTABMMOCTH OTYETOB Pas/INYHbIX
kommaunit. Hanbosee 4acTo UCIOMb3yeMbIMI SBIISAIOTCS
clefyomyie HOpMaTUBHbBIE JOKYMEHTbI: cTaHAapThl GRI,
SASB, cranpaptst cepuit ISO, AA 1000, Pamounoe pyko-
BOJICTBO IIO MIHTETPUPOBAHHOII OTYETHOCTH, [I106anbHbII
porosop OOH, PamouHOe pyKOBOJCTBO IIO 9KO/IOTIYe-
CKOJI 0OT4eTHOCTH, [IpOTOKOII 110 ecTecTBEHHOMY KaIluTa-
ny, ColianbHas XapTusl pOCCUIICKOTo O13Heca.

Ha nam B3miag, Hanboslee geTanbHble peKOMEHIALN B
OTHOIIEHNY 37IeMEeHTOB He(DMHAHCOBOJI OTYETHOCTY U
UCTIONIb3yeMbIX IIOKa3aTesIell COTepPKaTcs B CTAHAAPTAX
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GRI [GRI, 2018]. BonpmMHCTBO POCCUICKIX KOMITAaHWIA
IIPUMEHAIOT IMEHHO 9TOT CTaHAapT. B paspaboTaHHOI
HECKOJIbKO JIeT Ha3aj| HoBoll Bepcyn GRI G4 nopyepku-
BAETCsI, YTO CTAHAAPT CTANI yEOoOHee B MCIIONIb30BAHNI,
4yeM IpefbIylIye ero pefakiyu, 6ojee TOro, B HeM
IeraeTcs aKLeHT Ha TeMax, Hanbosiee CyIeCTBeHHBIX I
6nsHeca u ob1iecTBa. [JaHHasE BepCus SIB/ISIETCS HAWl-
6osee NOIY/IAPHOIN B HacToAwlee BpeMs. B 2016 . GRI
IIpefiCTaBIIa MOJY/IbHbIe CTAHAAPTHL. bblla M3MeHeHa
CTPYKTYpa CTaHZAPTOB He(VHAHCOBOIL OTYCTHOCTIL:
IIpeJyIaraloTCs TPY YHUBEpCaabHbIX cTangapTa (GRI 101:
OcuoBuble cranaptel, GRI 102: O61ime mokasarenyu oT-
yeTHOCTU, GRI 103: TTogxox B 06/1acTit MEHEIKMEHTA) 1
33 cnenuduyecknx CTaHAApTa, CCPYNIMPOBAHHBIX B TPU
cepun (Cepust 200 «DKOHOMMYECKIe CTaHAAPThI», Cepus
300 «9xomormyeckne CTaHRapThl», Cepns 400 «Conyanp-
Hble CTaHJAPThbl»). KOMIIaHUY MIMEIOT IIPaBO BBIOMPATDH
Te crenudryecKye CTaHAAPThI, KOTOPbIe CIIOCOOCTBYIOT
PacKpbITHIO HauboIee CylleCTBEHHBIX acleKToB. KoM-
IIaHMU TaK)Ke BIIpaBe MyOIMKOBATh MO0 IIOTHOLIEHHBII
oT4YeT, MO0 BBIOOPOYHbIE JaHHBIE 110 OIIpeJe/IeHHbIM
criennUYecKUM CTaH/IapTaM C yKa3aHJeM TOro, KaKye
VIMEHHO CTAQHJJapThI U IIOKa3aTe/IV MICIIO/NIb30BAJINCh.
MopynpHble CTaHAAPTHI YIPOIAIOT IIPOIIECC Iy O/IMKa-
[V OTYETa KOMITAHVUSIMI — «HOBUYKaMII» B 9TON cdepe,
IIPeIOCTAB/IAA BOSMOYKHOCTD IIO3TAITHOTO PAaCKPBITHA
He(MHaHCOBOI MHPOPMAIIVINL.

[TorrysapHBIMY IIPeXK/ie BCEro Cpefy MyOIMIHBIX KOMIIA-
Huit CIIIA 1 KoMITaHMit, aKIMY KOTOPBIX KOTUPYIOTCA Ha
aMepUKaHCKUX POHTOBBIX OMpPIKaX, ABILAIOTCA CTaHgAP-
ThI, paspaboTtanHble Sustainable Accounting Standards
Board (SASB). [letanbHo paspaboTaHHbIe CTAHZAPTHI
HO3BOJIAIOT OTPAXKATh HepUHAHCOBYIO MHPOPMALINIO B
¢dopmax 10-K, 20-F, 40-F B cooTBeTCTBMU C 3aKOHOZA-
TenbcTBOM CIHIA. C KaXXIbIM FOfIOM pacTeT KOMNYeCTBO
cepTuUIMPOBAHHBIX OYXranTepoB B cepe yCTOonIn-
Boro passutus (FSA - Fundamentals of Sustainability
Accounting Credential) [SASB, 2018].

ITocnegune nsmeHenus crangapros cepun AA1000
HAIIPaBJIeHbI IIPEX/ie BCETO HA YCTAHOB/IeHNe boree
TECHOV B3aIMOCBSI3U K/TIOUEBBIX IIPMHINIIOB KOHIETINVN
yCTOiI‘II/IBOI‘O Pa3BUTHUA, IPUMEHEHUN IIPOTPECCUBHBIX
MEXYHAPOJHBIX IIPAKTUK B JAHHOI cepe.

B 2010 r. 6p171 onry6mmkoBas ISO 26000: MeXTyHAPOS-
HbIJT CTAHZIAPT, COflepKALINIT PyKOBOACTBO O TOM, KaK
KOMITAaHUY MOTYT pabOoTaTh COLMANIbHO OTBETCTBEHHBIM
o6pasom [ISO, 2018]. ISO 26000 comep>XUT OmpeneeHe
COLIMAJIbHOI OTBETCTBEHHOCTY Y APYTYX BaXKHEIIINX
KaTeropuil, IPYHINIIBI COLMATbHON OTBETCTBEHHOCTH

U OApOOHbIe peKOMEeHIallny II0 UX peanusanyu. B mo-
ClleHIe TOAbI TaKXKe aKTUBHO BbImycKatoTca I1SO 14001:
MeXIyHapOJiHbIe CTAaHAAPTHI 10 YIPABICHIIO OKPyXKa-
IOLL[elT CPefoit, cofiepyKalye TpeGOBaHNUA COOMIOfEHII
KOMITAaHMAMM OTPaHMYeHNIT Ha UCIIO/Ib30BaHNUE SHEPTHIL,
BBIOPOCOB yITIepOJia, YMEHbIIEHIE OTXO/J0B, COKpalljeHIe
VICIIOZIb30BAHUSA BOMIBL. JlaHHbIE CTAHIAPTDI TAK)XKE SABIIA-
I0TCs IPU3HAHHBIMU TUJiePaMy B 0671aCTI 9KOIOTUM Ha
MexpyHaponHoM yposHe [ISO, 2018].
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TpeHgoM IOCTIeHNX JIET CTal POCT KOIMYeCTBa U Kade-
CTBa CTAHZAPTOB U PYKOBOJCTB B cpepe HepMHAHCOBOII
otruetHOCTH. IIpy sTom GRI IpofomKaeT OCcTaBaTbCs -
IlepOM Cpeyl MCIIO/Ib3yeMBbIX ITaT(opM HepUHAHCOBOI
OTYETHOCTH, COYE€TasA HE TOTIbKO YI€THbBIE, HO 11 aHATINTH -
yeckye pyuHkium. GRI peannsyeT cTpaTeruio, mpefycma-
TPpMUBAKOILIYIO0 YCTAHOBIEHNE€ NIAPTHEPCKUX OTHOIIIEHU C
ApYr¥MU IUIaTHOpMaMy OTYETHOCTY B 0O/IACTY YCTONYN-
BOT'O pa3BUTHA U VICIIOTb30BAHVIE€ KOMITAHVAMN pa3jin4-
HBIX CUCTEM II0Ka3aTesIen.

WnTerpupoBanHoe MbiLLIEHWE
W MHTErpupoBaHHasa OTHETHOCTb

Ba’kHOIT TeH/IeHI Vel CerOfHsA SAB/IETCA PasBUTHE CHUCTe-
MBI MIHTETPUPOBAHHOII OTYETHOCTH, IIEPCIIEKTUBHOII C
TOYKU 3PEHIsI MHTETPUPOBAHHOTO MBIIIICHN, ITI00an-
I, KOMIUIEKCHOTO TIOAXOfia K JaHHBIM, CHCTeMaTH3a-
LYY MHPOPMALVY KOMIIAHWIT, MHBECTULMOHHOI IPUBJIe-
KaTeNbHOCTH. VIHTerpupoBaHHast OTYETHOCTD IIPM3BaHa
00beAMHUTD PMHAHCOBYIO U He(DMHAHCOBYIO OTUYETHOCTD,
ny6nukoBaTh nHMOpMaLuio B 6oee ynoOHOM /I MHBe-
cTopoB ¢opmate. Baxxueriiieit 3agadeit MHTETPUPOBAH-
HOI1 OTYETHOCTH SIBJIIETCS PasBUTHE NHTEIPUPOBAHHOTO
MBIIIJIEHNA.

B MemnyHaponHoi{ IIPAKTVIKE HTETPMPOBAHHBIE OTIETHL
6N BIIepBbIe OITyOMMKOBaHbI B cepefyHe 2000-X TIT.

B 2010 r. 6601 06pasoBan MexxpyHaponublit CoBeT 10
I/IHTeI‘pI/IpOBaHHOI‘/JI OTYETHOCTH. B aTOM ke I’OIIy KOMIIa-
HIVISIM, aKI[UJ KOTOPBIX KOTUPYIOTCsI Ha (HOH/I0BOI Oupske
Voxannec6ypra (FOAP), 6b110 ipefnucato npemo-
CTABJIATDH I/IHTeI‘pI/IpOBaHHYIO oT4eTHOCTh. KommuecTBo
VHTEIPUMPOBAHHDBIX OTYETOB KPYIIHENIIX KOMIIAaHI
npopomkaeT pacti. Cpean mapTHepoB MexayHa-
ponsoro CoBeTa [0 MHTErPYPOBAHHO OTYETHOCTI:
Association of Chartered Certified Accountants (ACCA),
Chartered Institute of Management Accountants (CIMA),
International Federation of Accountants (IFAC), IFRS
Foundation, Sustainability Accounting Standards Board,
Global Reporting Initiative, World Business Council for
Sustainable Development [IIRC, 2018]. B oreuecTBeHHOI
IPaKTVKe COOTBETCTBYIOLIE NCCIEHOBAHNS IIPOBO-
[ATCA, I Pa3BUTVIE CYICTEMBI OTYETHOCTN IIPONCXOANUT

¢ yuactueM Poccuiickoit pernonanproit cetu (PPC) o
VMHTEIPUPOBAHHONM OTYETHOCTH, CO3IaHHOM B 2012 1. 10
nHnyaTuBe [ocyapcTBEeHHO KOpIOpay 1o aTOMHOI
sHeprun «Pocatom» mpu mogpepKKe MexxiyHapogHOro
coBeTa 10 MHTerpupoBaHHoIl ordeTHOCTY [PPC, 2018].

KoHIenuuio MHTErpypOBaHHO OTYETHOCTY HOJ/IepKI-
BAIOT KPYIHeIIIe KOMIAHUY, BXOJAINE B IMIOTHYIO
nporpaMMy npu MexayHapopHoM CoBeTe 110 MHTEIpy-
poBanHoIt otyeTHOCTI: Danone, Coca-Cola, Deloitte,
KPMG, HSBC, Unilever, Microsoft, Volvo. OTedecTBeHHbBIe
kommauny (TocynapcTBeHHass KOPHOPALS 110 ATOMHOI!
snepruu «Pocatom», ITAO «HK «Pocuedtp»,

K «YPAJICVB») Tak)Xe y4aCTBYIOT B IIMJIOTHOM IIPOEKTe
[IR, 2018]. BeI3oBsI 1 pucKy, cBsi3aHHbIE ¢ HOpMUPOBa-
HJEM CUCTeMbl MIHTEIPYPOBAHHON OTYeTHOCTH,
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BKITIOYAKOT IMIPEXE BCETO HEAOCTATOK JOBEPHUA K OTUETAM
CO CTOPOHBI THBECTOPOB, HepaSpa60TaHHOCTb HEKOTO-
PBIX aCIIEKTOB, CTOXKHOCTD B VX IIOHVMAaHWN, YTO BEAET

K MEIIJIECHHBbIM T€MIIaM pPa3BUTNA.

OTeyecTBeHHbIE TEeHAEHUUM B cthepe
He(h)MHAHCOBOW OTYETHOCTH

B oTeuecTBEHHOIT IpaKTHKe HaybO/Iee aKTyaIbHbIM
TOKYMEHTOM B II/IaHE peann3anuy KOHLEIINN yCTOM-
YIBOTO Pa3BUTNA CTa/Io NopnucanHoe [Ipexcenarenem
IIpaBurenbcrBa Poccuiickoit @epepanum 5 mas 2017 .
Pacniopspxenue 06 yrBepxaeHyy KoHuenuuy passutus
IIyO/IM4HON He(hMHAHCOBOI OTYETHOCTH U IUIAHA Mepo-
IpuATHIL o peam3anyy Konnenmym passutus myonmy-
HOII HerHAHCOBOI oTyeTHOCTH (Hanee — KoHuemmmms).
[TosiBneHNIO FaHHON KOHLIETIINY IIPERLIeCTBOBAIIO
npunHATHe B 2012 1. lupextussl [Ipencenarens
ITpaButennctea PO B.B. [lyTtuna, npegnuceisaomnieit
TOCYapCTBEHHBIM KOMIAHUAM (22 KOMIIAaHUY C TOCYAap-
CTBEHHBIM Y4acTVeM) HeOOXOVIMOCTD IIPefOCTaBIeHIA
He¢uHaHCOBOII oTYeTHOCTH. B KOHIermm oTmevaercs,
YTO «CTUMY/IMPYIOLIYIO PO/Ib B Pa3BUTUY IYOINYHON
He(DMHAHCOBOJI OTYETHOCTU MOXKET OKa3aTh Pe30JIoNNA
Opraunsanuu O6benuHennbix Haumit, copeprkaigast 17
Ljefeli B cpepe YCTONYMBOrO pasBUTHA 1 OIpefe/IAIolas,
C OJJHOJI CTOPOHBI, HEOOXOAVIMOCTD Pa3pabOTKM CHCTe-
MBI TIOKa3aTeell C 1[e/TbI0 MOHNTOPUHTA JOCTIDKEHNA
9THX IleJIel KaK Ha HALVOHATbHOM, TaK U Ha I7106abHOM
YPOBHE, C APYTOJ CTOPOHBI, BKIIOYAOIAA 3a/1a4yl 110
OTPAKEHMIO BK/Ia/la OPraHM3alyil B YCTOMYMBOE pas-
BUTIE, pelllaeMble B paMKaX IyO/INYHOI He(VHAHCOBOII
oruetHocTV» [Konueryst, 2017]. [Ty6nuanas HeduHaH-
COBasg OTYETHOCTDb pacKpbIBaeT MHPOPMAIINIO O Jes-
TEJIbHOCTY B 00/IACTY YCTOYMBOIO PasBUTHA, OTPakaeT
B3aMIMOCBA3b S5KOHOMIYECKIX, COLMATbHBIX 11 9KOJIOTH-
YeCKNX acleKToB. KoHIenys HanpaBIeHa IpeX ie BCero
Ha Pa3BUTHeE CUCTEMbI CTUMY/INPOBAHNA KOMITAaHWI K
POCTY IPO3paYHOCTI ¥ MHGOPMALIVIOHHON OTKPBITOCTH
Pe3y/IbTaTOB BIVIAHNA UX AESTETbHOCTY Ha OKPY>KAIOLIYIO
Cpepy 1 00IIecTBO, B pa3pese 9KOHOMUYECKO, COL-
aJIbHO U 9KOJIOTMYECKOII COCTaB/IAIONIVX; TOBbIIIEHNE
MH()OPMMPOBAHHOCTH O MEX/YHaPOLHBIX CTAaHAAPTaX U
VHMIVATHBAX B 00/IaCTH yCTOYMBOrO passurus. Cpenn
OCHOBHBIX 3a/ja4 KoHIIenmy Ba)KHO OTMETUTD CO3/jaHMe
¢dbyupamenTa 11 GOpMUPOBAHNA HOPMATUBHO-IIPABOBOI
6assl [0 BOIIPOCAM YCTOIYMBOIO PAa3BUTIS; IOAEPKKA
pacnpocTpaHeHN U VICTIO/Ib30BAHNUA B AEATENbHOCTH
KOMIIaHVJT e[[YIHBIX IIOHATUII B cpepe COOTBETCTBYIOLIel
OTYeTHOCTH; COIEVICTBIE NOBBIIIEHNIO KBaTUpUKALIN

U Pa3BUTUIO IPOQecCHOHaTbHON NOTOTOBKY B cepe
ycToitumBoro pasputys. Hanbonee 3Ha4MMBIM MOMEHTOM
B 3TOJ1 CBA3Y ABNIAETCA KOHKpeTHbIN [Iman mepornpu-
ATUI 110 Peann3aluy yKa3aHHbIX 3a7ad. Peamisanysa
Konnenmym npegycmaTprBaeT HeCKOIbKO 3Taros. Ha
nepBoM ararre (2017-2018) npropUTeTHBIM ABIACTCS
pasBUTHe HOPMATUBHOI M MEeTOIYeCKOlT 6asbl; olpesie-
JleHNe cocTaBa 6a30BBIX [IOKa3aTesIell, HeOOXOVIMBIX LS
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pacKkpbITVA MHPOPMALUY O AeATeTbHOCTY KOMIIAaHWI B
9KOHOMMYECKOJA, COL[VIaIBHON U 9KOJIOTMYeCcKOoll cepax;
olIpefie/ieHNe IepeyHs KOMITaHWIL, JI1 KOTOPBIX TpeboBa-
Hite Ty6muKanuy HepuHAHCOBOI oT4eTHOCTH OyzieT 06s1-
3aTenbHBIM. Ha BropoMm arame (2019-2020) miaHnpyeTcs
JajIbHeNIIee pasBUTIE HOPMATUBHOM ¥ METOAMYECKON
6a3bl, BHef[peHIe CTUMY/IMPYIOLINX MEeXaHI3MOB; Pa3Bl-
TI€ CUCTeMBI ITOBBIIICHNA KBa/IM(DUKALUY CIIeLa/IICTOB,
COBEpLICHCTBOBaHMe 00pa3oBaTe/IbHBIX IPOIPaMM; pac-
IpocTpaHeHVe TpeOOBaHNUIT 0OHAPOIOBAHNA Pe3y/IbTaTOB
IeATeTIbHOCTI B 00IACTH YCTONYMBOTO Pa3BUTHA IIPeXe
BCETro Ha TOCyIapCTBEeHHbIe KoMITaHuy. Ha TpeTbeM aTame
(2021-2022) mpepycMaTpuBaeTcs BHepeHUe TpeOOBaHMA
B OTHOILIEHNV ITApaMeTPOB MOATBEP)K/eHNA, IPOBEPKI
COOTBETCTBYIOLIEN OTYETHOCTH; B COCTAB KOMITAHMIA, HA
KOTOpbIe PaclpoCTpaHAeTcs TpeOoBaHue MyOnmuKanmum
OTYETHOCTI, IIPEANIONATAeTCs BKIOYNTD AKIVIOHEPHbIE
00111eCTBa, IIeHHbIe OyMaru KOTOPBIX KOTUPYIOTCA Ha
6upxax. Ha yetBepToM sTarne (¢ 2023 r.) IymaHupyeTcs
pacnpocTpaHnTb TpeboBaHe MyOIKaLMY OTYETHO-

CTU B 0O/IACTY YCTOYVMBOTO PasBUTHUA U IPOYUX BUJIOB
yO/INYHBIX He(DVHAaHCOBBIX OTYeTOB Ha 500 KpyIHeNImx
POCCUIICKUX KOMITaHWIT, 06'beM BBIPYYKM KOTOPBIX COOT-
BETCTBYeT KPUTEPVAM BeYIIUX POCCUICKIX PENTIHIOB
[Konmenmus, 2017].

I pyruM BaKHEIINM JOKYMEHTOM, IPUHATHIM B ITOC/IEN-
Hue Topbl, ctan Kofekc KoplopaTuBHOIO yIpaBIeHus,
OZ0OpeHHbIT coBeTOM AMpeKkTopoB banka Poccun 21
Mapra 2014 1. 1 cofiep>Kalnil peKOMEeHJal UM IIpexX/ie
BCErO KPYIHBIM IIyOIMYHBIM YaCTHBIM U TOCYAAp-
cTBeHHBIM KomnaHuAM. B Kopekce kopriopaTuBHOTro
yIIpaB/IeH)s B TOM YMCTIe COJeP>KATCsl PeKOMEeHJalUM 110
PpacKkpbITHIO MHPOpMALUK B cepe SKOTOINIecKOit 1 Co-
LIMa/IbHOJ OTBETCTBeHHOCTH. Takast MHPOPMALIUA MOXKET
BKJIIOYATh ONCaHMe MIOIUTHUKY KOMIIAHUM B COLMA/IbHOI
U 3KOJIOIM4ecKoli cepe, a TAKIKE OTICTHOCTD O JieATeNb-
HOCTH B 00/IaCTHU YCTOYMBOTO Pa3BUTUSA, COCTABICHHYIO
B COOTBETCTBUM C MEXXIYHAPOINHBIMM CTaHAAPTAMU
He(MHAHCOBOI OTYETHOCTIL

B oTeuectBeHHOM IIPAKTUKE IKOJIOTMYIECKASA OTIETHOCTD
ABJIAETCA 00A3aTe/IbHON /LA IIPeOCTaB/ICHNUA B TOCYHap-
CTBEeHHbIE OpraHbl CTATVUCTHUKI, HO He my6mmdHoiL. B 2012
I. OBLIN TIPVMHATDI «OcHOBBI FOCyﬂapCTBeHHOﬁ IIOJINTUKN
B 06acTy aKojormyueckoro passutusi Poccuiickoit Pepe-
pauuu Ha niepuog o 2030 ropa» (yrBepKieHs! [Ipesn-
nertoM P® 30.04.2012), npegycMaTpuBaroliye pa3BuTue
He(pMHAHCOBOJI OTYETHOCTH Ha JOOPOBOILHOI OCHOBE,
IIOCTENEHHBII IIEPeX0] K 0653aTeIbHOI Hy671MI<auMM
COOTBETCTBYIOIEN 3aBEPEHHON OTY€THOCTY KOMIIaHMA-
MM C TOCYJapCTBEHHDBIM Y4aCTNEM. B ,T.[aIIbHQf/lHIQM (3591078
IIPVMHATDI BaKHeIIIne HOPMAaTVBHBIE aKThI, pe€ann3anna
KOTOPBIX MO/DKHA U3MEHNTD CUTYalVIIO B 9KOJIOTUYECKOI
cdepe: mocranosnenne [Ipasutenscrsa PO or 15.04.2014
Ne 326 «O06 yTBep>XIeHNM FOCYAapCTBEHHOI IPOTpaM-
mbl Poccniickoit Pepeparm “Oxpana OKpyKaroLei
cpensr” Ha 2012-2020 roppi» 1 Ykas [Ipesngenta PO or
19.04.2017 Ne 176 «O CrpaTernu 3Komorndeckorn 6esormac-
HocTu Poccuiickoit @epepanny Ha nepuop o 2025 ropar.
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BbiBoabl

Hecmorps Ha TpancdopMarnio 0611ecTBeHHOTO MHEHIUS
U 3HAYUTE/IbHBIE IepeMeHbI B 06/IaCTH YCTONINBOTO
PasBUTIs, U3MEHEHNs B chepe HepMHAHCOBOI OTYETHO-
CTU HPOUCXOMAT OYeHb MefiTeHHO. CyIecTByeT MHO-
JKECTBO TOYEK 3PEHIsI O TOM, KaK/ie U3MeHeHuUs OyfyT
IPOVCXOAUTD B 9TOI 06/1acTy B O/IVDKAIiIIe TOABL: OYAYT
MEHATbLCS TIOAXOMBI K COOPY 1 aHaMM3y HaHHBIX B cepe
YCTOIYMBOTO PasBUTHL; HeMHAHCOBAsI OTYETHOCTD
OyzeT IpencTaBysiTh c060it MHPOPMALINIO B PEXMIMe
peaybHOro BpeMeH!, IOCTYNALIYIO U3 PasIIIHBIX
ucTOuHMKOB. [Ipo6neMarika, onpefensomas 6ynyee
He(MHAHCOBOI OTYETHOCTH, BK/IIOYAET MIPEX]IE BCETO

17 1eneit yCTOIYMBOTO PasBUTIS, II06A/IbHBIE BBI3OBBL:
POCT Hace/eHNUs U HePaBEHCTBA JJOXOJ0B, 3aIUTa IIPaB
Je/I0BeKa, M3MEHEHMe K/IMMaTa, OXpaHa 9KOCUCTeM,
ynpasyeHe 3¢ deKTUBHOCTbI0 613Heca, B POBU3ALS
skoHoMMKM [Lehman, Kuruppu, 2017; Deegan, 2017;
OTBeTcTBeHHAas Je/oBast MpakTuka, 2017]. PasButue emgu-
HOIT CHCTEeMbI MeX/[YHapOIHBIX CTaHZaPTOB HepuHAHCO-
BOJI OTYETHOCTH, OTPAXKAIOLINX OTPACIEBYIO CHEIUDUKY,
HO3BO/NUT JCIIONb30BaTh HepUHAHCOBYIO MH(OPMAIINIO
B yIpaB/eH1u 6usHec-Ipolieccamu, 6yeT Coco6CcTBO-
BaTh ()OPMUPOBAHIO OM3HEC-MOJIeTIelt, Halje/leHHbIX Ha
YCTOITYMBOE Pa3BUTHE.

B MexxyHapomHOI IpaKTUKe HAOMIOgaeTCs pOCT KO-
YecTBa 3aBePEeHHbBIX He(DMHAHCOBBIX 0T4eTOB. B Poccyn
110 uroram 2016 r. M07I0BMHA KOMITAHMIA, BBIITYCKAOIIMX
He(PMHAHCOBYIO OTYETHOCTD, He UCIIOIb30Bata GopMy
BHEIIIHETO 3aBepeHys oT4eToB. CoxpaHAeTcsA TPeHJI Hau-
6onblIel BOCTpe6OBaHHOCTY OOIeCTBEHHOTO 3aBePEeHIA
Coserom Hepunancosoit orgerHocty PCIIII (mpumepHO
20% ot obuiero uncita or4eToB). [Iponcxoput yBemde-
HJIe KOJIYeCTBa KOMITaHWIT, MICIIO/Ib3YIOMINMX HeCKOIbKO
TUIIOB IIPOBEPKIL: HAIIPYMeEp, CO CTOPOHBI IIpodeccno-
HajbHBIX aypuTopos u PCIIII [PCIIIL, 2018]. B nenom
OTe4yeCTBEHHbIE TeHAEHINY B chepe pasBUTHUA CUCTEMBI
He3aBJCYMOTO 3aBePeHMA OTYCTHOCTY COOTBETCTBYIOT
MEX/[yHapOIHBIM TPeH/aM.

Kax Ham kaxercs, a¢dexTnBHOE HopMUpOBaHye
cucTeMbl He(pMHAHCOBOI OTYeTHOCTI HEBO3MOXKHO 6e3
IIOBBIIIEHNS] YPOBHS 06Pa3soBaHHOCTH B JAHHOI c(epe.
Ilenecoo6pasHbIM IIPeACTABIISIETCSI BBEeHMe 00s13aTeNb-
Horo Kypca «HednHaHcOBast OT4eTHOCTb» Ha IIPOrpaM-
MaXx MaryCTPaTypbl IPU MOy IeHNI SKOHOMIIECKOTO
06pa3oBaHus, pasBUTHE CUCTEMBI CEPTU(HUKALINI COOT-
BETCTBYIOLVX CIIEL[VIA/IICTOB.

B cooTBeTcTBUY € IPOBEEHHBIM aHA/IN30M Ba>KHO IOJI-
YepKHYTb, 4TO HeOOXOAMMO JajIbHelillee COBEPIICHCTBO-
BaHJe HOPMaTVBHOI 6a3bl B OTHOLIEHNM OL(POBKU
KaIlJ{TaJIOB, B TOM YJICJIe MHTEIEKTYaIbHOTO KalluTaa
[Feruleva, Ivashkovskaya, 2018], B KOHTeKcTe yCTOYMBO-
TO pa3BUTHA KOMIIAaHMIA, JAHHBIX 00 OCHOBHBIX ITOKa3a-
TeJIAX, IPeJOCTAB/IAEMbIX B OTYETHOCTH B Cpepe yCTOol-
41BOTrO pasBuTyA. KpoMe TOro, B 9TOJI CBA3Y Ba>KHBIM
ABJIAETCS CKopeliliee NpuHATHE defepaZbHOro 3aKOHa,
00ecIeunBaloIero pacKpbITHe COOTBETCTBYIOLIEN OTYeT-
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HOCTU I‘OCYIIapCTBeHHbIMI/I KopropanuAaMu, HY6III/I‘IHI)I-
MI aKIITOHEPHBIMU 06meCTBaMM, a TAaK>XKe KOMITaHMAMU
C T'OJOBBIM O6’beMOM Bpry‘{KI/I VIV BETMYMHON aKTUBOB
B pasmepe 5 MyIpp, pyo. u Ooree.

OnHMM U3 TPEH[IOB B MEXXAYHAPOZHOI IIPAKTUKE CTa-
HOBIUTCSI POCT KO/IMYECTBA KOMITAHMIA, PACKPBIBAIOLINX
B He(VMHAHCOBOIT OTYETHOCTY JAHHBIE [0 K/TI0YeBbIM
nokasatensim apextusHocTr (KPI) B chepe ycroirun-
BOTO Pa3BUTHS, TAKUX KaK POCT 9HeproadGeKTuBHOCTY;
CHIDKeHNe ITOTpe6Ie st BOAbI; COKpalljeHie BBIOPOCOB B
pesybraTe MOfEPHU3ALNI 00OPYLOBAHNS U BHELPEHIS
HPOV3BOACTBEHHbIX TEXHOIOTHIL, COOTBETCTBYIOLIVX
HPMHIMIIAM YCTOYMBOTO PasBUTHUSL. BayKHBIM MOMEH-
TOM SIB/ISIETCSL Ia/IbHEIIIIee PACIIpeHIe 1 COBEpIIEH-
CTBOBaHII€e OT€YeCTBEHHDIX METORVK 10 PACKPBITHUIO
MHpOpMaLNM O KITI0UeBbIX OKa3aTessix 3¢ deKTus-
HOCTM B He(DHAHCOBOI OTYETHOCTH, COOTBETCTBYIO-
VX IPOTPECCUBHBIM MEXAYHAPOLHBIM IIPAKTUKAM
[Ivashkovskaya, Stepanova, Eliseeva, 2014].

Hamnboree 3ameTHOI TeH/IEHIVEl TTOCTIEHNX T€T B
OTEYECTBEHHOM ¥ MEXXIYHAPOJHOI IIPAKTUKE CTAJI0
IIOBBIILIEHNE MHTEPeCca K MHTErPUPOBAHHOI OTYETHOCTH,
KOMIUIEKCHOMY IIO[XOLY K PacKpBITHIO MHPOPMALUN

0 IeATeNbHOCTY KoMIanuu. Ipu nepexope Ha MHTe-
TPMPOBAHHBI POPMAT OTYETHOCTY Ba>KHBIM ABJIACTCA
MUHMMU3ALUA PUCKOB, CBA3aHHbBIX C COKpallleH/eM
CYILeCTBEHHO MH(OpMaLNy, BIUAIOIIe) Ha Ka4eCTBO
yO/IMKYeMBIX OTYETOB. B 9T0i1 CBsI3M 11€e71eco06pasHbIM
ABJIAETCA Pa3BUTHUE CUCTEMbI HOPMATUBHOIO PETYINPO-
BaHUA B c(epe MHTEIPUPOBAHHON OTYETHOCTY B MEXKY-
HapOJHOI M OTEYECTBEHHOM IIPAKTHUKE.

Kak mokaspiBaer IIpOBENEHHOE NCCIIENOBaHNIE, Pa3BUTHE
CUCTEMDI He(i)MHaHCOBOﬁ OTYETHOCTU IIpEAIIoaraeT
COBEPLIEHCTBOBAHME MEXXJYHAPOIHOI'O 1 pOCCI/IIZCKO-
TO 3aKOHOAATE/IbCTBA B COOTBETCTBMM C aKTYa/IbHbIMMI
TEHAEHUVAMU, BHEAPEHME ITPOTPECCHBHBIX ITPAKTUK C
y4€TOM CUCTEMHOTIO ITOAX0Aa.
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Abstract

The main aim of the research is to analyze the existing sustainability accounting and reporting practices, to set up recom-
mendations for improving the sustainability reporting legislation (as a result of author’s participation in the international
research project, University of Western Ontario, Canada). Corporate social responsibility has become part and parcel

of Russian business. Consequently, the demand to the quality of non-financial accounting and reporting has increased.
Detailed analysis of Russian and international experience, assessment of current trends contributes to an improvement of
the non-financial accounting and reporting system.

The article includes literature review of research in non-financial reporting problematic. Particular attention is paid to
current research trends. The paper contains of the acquired analysis and classification of recent themes in non-financial
reporting and accounting research.

Based on this analysis, we conclude that the general attention should be paid to the improvement of legislation in the
field of non-financial reporting regarding the information related to the indexes disclosed in the non-financial reports,
capital data, including intellectual capital in term of companies’ sustainable development. The compulsory regulation
of non-financial reporting and accounting is required for state companies, joint-stock companies, companies with large
sales and assets.

According to research, the most advanced form of non-financial reporting is integrated reporting. Conceptual approach
to integrated reporting is based on integrated thinking. A systematic approach in the disclosure of non-financial infor-
mation creates additional opportunities to analyze and improve the various aspects of the economic, environmental and
social development for the Russian companies. For this purpose, the development of the detailed legislation background
in integrated reporting is required.

Keywords: non-financial reporting, sustainable development, integrated reporting, intellectual capital,
Global Reporting Initiative (GRI)
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